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CLEARING HOUSE RETURNS.
Returns of Bank Clearings heretofore given on 

this page will hereafter appear in a subsequent part 
ol the paper. They will be found to-day on pages 
1618 and 1619.

THE FINANCIAL SITUATION.
The event of the week is, of course, the opening of 

the Genoa Conference, upon which the hopes of the 
world—perhaps the fears and doubts of the world 
also—are just now directed. The opening address by 
Lloyd George, certainly the most picturesque and 
prominent if not the most influential personage of 
the time, was worthy of the occasion and of himself, 
not only in the thought and the fitness of the thought 
but in the vigor and the telling quality of the lan
guage. He lias been called a compromiser and deft 
at avoidance, but he has been and is a pacificator, 
whatever else be said of him; and while fundamental 
principles must be maintained, at whatever present 
cost, because otherwise no permanent good is possi
ble, it is immovably true that agreement and peace 
require some compromise, and when men are at one 
another’s throats and each demanding that another 
shall give way, they can be brought together only 
on some common ground, and such ground can be 
reached only by some yielding on non-fundamental 
points.

This was the keynote of Lloyd George’s address. 
We are here, he said, not as belligerents or as neu
trals, but to find methods by which each may rebuild 
in his own country; but if we meet on equal terms we 
must accept equal conditions. Said he:

“What is the first need of Europe ? Peace—a real 
peace. We propose to study the currency—good. 
We propose to examine the question of exchanges, 
and that is good. We propose to discuss transporta
tion and credit, and that also is good. But unless

peace is established and good-will among nations, all 
these discussions will be of no avail; on the other 
hand, if real peace is the issue of this conference all 
those things will be added unto you.”

It does not require a prophet to say such obvious 
and immovably true things, but it requires a strong 
man to give them force in the saying. All he said of 
the “snarling dogs” and the many in every country 
that think they make an impression according to 
their noise is true. This is distracting, as be said; it 
rattles the nerves of a nerve-racked continent, and 
any real contribution to peace in Europe turns upon 
stopping the snarlers. Behind conferees lies public 
opinion, a “common restriction,” but public opinion 
is not rigid like a mountain range; “it is amenable to 
guidance, to direction, to reason and conscience,” and 
he expressed confidence that it will yield much to a 
right appeal which teaches “that the good of another 
country is not necessarily evil for one’s own, but that 
which benefits all lands must needs be best for one’s 
own.” For the world “is one economic unit,” and 
while he recognized the caution of this country in not 
intervening boldly in the European job he regrets 
America’s absence and hopes Genoa may render an
other immortal service by rediscovering Europe to 
us here.

This Conference was meant to be, and in order to 
have great reconstructive value it must be, a Get- 
together meeting. Lloyd George indicated funda
mental conditions very clearly, as that: when a coun
try assumes obligations for value received it cannot 
repudiate them whenever it changes its governmen
tal form; no country “can wage war on the institu
tions of another” or “engage in aggressive operations 
against the territory of another,” and nations must 
have “impartial justice in one another’s courts.” Any 
people who reject these elementary conditions of civ
ilized intercourse cannot expect “to be received into 
the comity of nations.” This is as certain as that 
whoever delivers only blows and scowls cannot win 
welcome and smiles. A press dispatch of Wednesday 
says that Lloyd George “is expected to propose” a 
pact that no nation shall attack another, “thus abol
ishing the possibility of war.” This was conveyed in 
his opening address. War arises in the war spirit, 
and as that fades from the world all need of peace 
compacts will cease; meanwhile, right conduct is 
doubtless somewhat aided by right resolutions.

Snarling, quarreling—the recalcitrants are here, 
as elsewhere. All they who demand that their indi
vidual suffering from war and after-war conditions 
shall be relieved, by shifting to others’ shoulders (the 
only immediate method and even that ineffectual) 
are in the snarl class. Our various blocs—agricul
tural, ex-service men who are willihg to be mercena
ries and nothing better, unionized workers who in*
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sist that prices shall come down but that the labor 
which makes those prices shall stay up—what else 
are these than in the “snarling dog” class? “We must 
not roll boulders in front of the plow,” said Lloyd 
George, in pungent epigram. What else are all peo
ple doing, the world over, who set their own selfish
ness in the way of the general rebuilding by which 
alone there can be any real restoration? The world 
needs peace, but that is only a sham peace which does 
not put energy and heart into industry; stimulate 
production, and bring relief through abundance in
stead of quarreling over the division of what there is.

When Lloyd George went to Genoa he left behind 
him people who need to take home his beckoning 
words. We wish his address could be read by every 
person on this unhappy and quarrel-rent globe, and 
that each would take it home to himself instead of 
discovering its application to somebody else.

Some striking indications were furnished this 
week of the prevailing ease in the monetary and 
credit situation. The U. S. Fourth Liberty Loan 
4%s, as a ŝo Third Liberty Loan and in fact 
all 41/4% Government issues touched par on Wednes
day. The U. S. Secretary of the Treasury announced 
an issue of Treasury Certificates of Indebtedness 
bearing only 3i/&% interest, the lowest rate since 
1917, and the Bank of England reduced its minimum 
rate of discount from 4%% to 4%; to get an equal 
low figure it would be necessary to go back to 1914, 
just before the outbreak of the European war. De
flation of prices, together with business depression, 
not only in the United States but also in Great Brit
ain, accounts for the pronounced ease so generally in 
evidence.

The record of commercial failures for the month of 
March, as tabulated by the Mercantile Agency of R.
G. Dun & Co., is quite as unsatisfactory as it was dur
ing the two preceding months this year. In fact, for 
the past five or six months, this important index of 
the business situation has reflected considerable dis
turbance in trade and finance, and while the unset
tlement may be due to the influence of past condi
tions, the figures show little tendency to recede, as 
they might have been expected to do with the advance 
of the new year. The number of these reverses for 
March was 2,463, exclusive of banking and other 
fiduciary suspensions, and they involved liabilities 
of $70,196,537. These figures contrast with 1,336 
commercial failures in March last year, when the to
tal of liabilities reached the unusually large aggre
gate of $67,408,769, the heaviest amount of any 
month in 1921, with the single exception of the final 
month of the year, and in excess of the total for any 
month prior to March 1921. The aggregate of the de
faulted indebtedness for March this year, $70,196,537, 
was, however, somewhat less than for the two pre
ceding months, the amount in February having been 
$72,608,393, and in January $75,795,789. In Decem
ber last, the aggregate of the defaulted indebtedness 
was $87,502,382, the heaviest sum for any month 
since monthly records have been tabulated.

The comparison is much the same in the matter of 
the number of commercial defaults, January having 
been the highest of any month and March second only 
tb January. Ordinarily there is a progressive de
crease in the number of such defaults from January 
to midsummer. This occurred last year, the failures 
in February having been 200 smaller in number than

in January and a further decrease of more than 300 
suspensions from the February figures having ap
peared in March. In February of this year there is 
a decrease from January, but in March the number 
was only 260 less than the high record for January 
and actually 130 larger than in February.

Of the total for March, 563 defaults, with liabili
ties of $23,522,390, were classified as manufacturing 
concerns; 1,761, with liabilities of $27,884,251, as 
trading concerns, and 139, with liabilities of $20,201,
551, as agents and brokers. In March of last year 
there were 298 failures, with liabilities of $16,945,
691, of manufacturing enterprises, 951 trading fail
ures, with liabilities of $25,394,954, and 87 classed 
as agents and brokers, having liabilities of $25,468,
264. The heavy aggregate of indebtedness in March 
of last year was in large measure due to the unusual 
losses in the trading classes and among the suspen
sions of agents and brokers. In certain manufactur
ing lines the defaults were heavy also. In March of 
the present year the aggregate of indebtedness was 
in excess of that reported for the corresponding 
month of last year for both manufacturing and trad
ing concerns, although the average amount involved 
by each failure this year was very much less than for 
March 1921, owing to the great increase in the num
ber of such defaults. Nearly all of the groups in the 
various branches of business into which these figures 
are divided show more or less increase as to the num
ber of suspensions, as well as some increase in the 
amounts involved. The clothing class, in both manu
facturing and trading lines, report many more de
faults in March this year than in March 1921, and 
much larger liabilities. In machinery and tools un
der manufacturing, the losses were very heavy this 
year, while the number of defaults was more than 
double that of March last year. There is a large in
crease both in number and in the amount involved 
among dealers in dry goods in March of this year; 
also relatively greater losses in the jewelry trade last 
month contrasted with the corresponding month of 
1921. In part the very large amount involved in the 
commercial defaults of last year was due to certain 
heavy defaults in the trading class of grocers, meat 
and fish dealers. The total liabilities reported under 
this classification a year ago was in excess of ten and 
one-quarter million dollars. In March of this year 
the suspensions enumerated under this classification 
were more than 50% greater than in the correspond
ing month of 1921, the total of liabilities, on the other 
hand, while heavy, was less than three million dol
lars.

The quarterly statement of mercantile defaults, 
giving the detailed figures by sections and States, 
shows that the most marked increase in the number 
of failures during the three months was in what is 
classed as the Central Eastern States, the section em
bracing the five States east of the Mississippi River, 
north of the Ohio River, and west of Pennsylvania. 
During the past three months much complaint has 
been heard as to conditions in this section of the 
country and collections have been reported slow and 
unsatisfactory. In all of the various groups of States 
there is an increase in the number of commercial dis
asters this year, equal to 45 or 50%, but in the Cen
tral Eastern States the increase exceeds 80%. Like
wise in the Central Western States, which embrace 
Minnesota, Iowa, Missouri, the Dakotas, Nebraska 
and Kansas, the increase in the number of commer
cial failures in the first quarter of this year is more
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than 80% over the corresponding three months of 
1921. The number of these defaults in the Central 
Eastern section this year is 1,41G, while the number 
in the Central Western section for the same period is 
only 742. In 1921 the commercial defaults in the 
South were unusually numerous, the percentage of 
increase over 1920 in the Southern States being 
larger than for the other groups, and for the first 
quarter of this year commercial defaults at the South 
show a further increase, but of only 43% over the fig
ures for the corresponding three months of 1921, 
whereas for the entire country the increase this year 
is 54%. As to the amount of indebtedness involved 
in these defaults, the losses in the Central Eastern 
section, including Ohio, Indiana, Illinois, etc., were 
very heavy, the total of all liabilities of the defaults 
in these five States for the first three months of this 
year being $41,667,472. About G0% of this aggregate 
of defaulted indebtedness was in the two States of 
Ohio and Illinois. In no other States in the country, 
with the exception of New York and Pennsylvania, 
is the aggregate of defaulted indebtedness for the 
first three months of this year so great as that re
ported for Ohio and Illinois.

Banking defaults this year to date also make an 
unfavorable comparison, 94 such failures, for $27,
073,782 for the first quarter of 1922 contrasting with 
83 banking failures in the first three months of 1921, 
with a total indebtedness of $23,288,GS9. Most of 
these suspensions were of small banks in a number of 
the States at the South and Southwest, and in the 
States west of the Mississippi River.

The Genoa Economic Conference began its sessions 
at 3 o’clock on Monday afternoon. The cable advices 
from the leading European centres over the week-end 
seemed to indicate that the different delegations, 
with the exception of the Russian, were displaying 
an encouraging attitude toward the gathering and 
the most important problems to be considered. The 
hopeful feeling regarding the outcome of the deliber
ations began on Friday of last week following the in
terview between Premier Lloyd George and Premier 
Poincare in Paris. The Associated Press said that 
the former declared before leaving the French capi
tal for Genoa that “the French and British delega
tions to the Genoa Conference are going to work to
gether with a determination to make that gathering, 
which opens Monday, a success.” •

Dr. Walter Rathenau, Foreign Minister of Ger
many, was quoted as follows by the Berlin corre
spondent ol the New York “Times” regarding his at
titude toward the Genoa Conference: “I go to Genoa 
with good-will, but little hope—and yet with hopes 
lor a later time. For even if Genoa proves entirely 
negative, if nothing comes of Genoa, it still will yield 
two vitally important results. It will prove that 
world reconstruction is impossible without tackling 
Germany’s reparations problem and it will prove 
that world reconstruction is impossible without 
America’s active help.”

Upon arriving in Genoa the British Premier ex
pressed himself in greater detail regarding his ideas 
for the Conference and what he was determined to 
do. The Associated Press correspondent quoted him 
as saying “I am glad to be here on the eve of the Con
ference which I obstinately sought, while others vain
ly tried to wreck it.' With the same obstinacy I will 
work for the success of the Conference, of which I am 
fully confident. I have expressed to Signor Facta

and Signor Schanzer my gratitude for their abnega
tion in preparing this Conference, even when it was 
uncertain that it would occur. It is impossible to 
predict exactly what will be accomplished. The day’s 
conferences are as uncertain as the day’s human life. 
Nobody can tell what the morrow will bring forth. 
But one thing is certain, we have come here to work 
with all energy. and earnestness, not to waste any 
time in amusements. On one point I am sure all the 
delegations are in accord, that is, to reach agree
ments which will prevent renewal of international 
conflicts, thus re-establishing general peace and re
ciprocal confidence between the States on a basis of 
economic prosperity.”

Speaking somewhat figuratively relative to the 
prominent part that Lloyd George was expected to 
play, even from the*, very beginning, a special corre
spondent of the New York “Times” at Genoa said: 
“To-morrotv at 3 o’clock begins Mr. Lloyd George’s 
great effort to get Europe back to normalcy. To the 
sunshine of the ancient city of Genoa, where the Brit
ish Premier has .set. up his clinic, the nations of the 
continent have brought their ills. He is expected to 
tell his patients of his proposed remedies when he 
gets them lined up to-morrow. His^ advice for the 
cure of their financial sicknesses will be given in the 
building which housed the first bank the world ever 
had—St. George’s Palace.” . t '

It became known at the preliminary gathering of 
delegates held ofl Sunday that Premier Facta of Italy" 
would serve as President of the conference and that 
Premier Lloyd George would make the first address 
following that of introduction by the President. The 
representative of the New York “Herald” added that 
“the idea of Premier Lloyd George is to restore the 
concert of Europe. The idea of Premier Poincare is 
to avoid isolation. Both ideas have a clear right of 
way for hard work by the financial and economic 
commissions before any of the several delicate poli
tical problems are. tackled.” The French delegation 
was reported to have admitted that in their judgment 
“the Russian problem towered over all other matters 
in importance, in the belief the rehabilitation of Rus
sia was imperative if Europe and the world would be 
restored to what President Harding has called nor
malcy.” The Russian representatives were said to 
have resented being quartered at Rapallo, fifteen 
miles from Genoa* and to have urged the Italian au
thorities to give them quarters in the latter city, 
“even if it was only two rooms, so that they might be 
in close touch with affairs.” They succeeded in hav
ing an interview with Premier Facta during the day. 
George Tchitcherin was reported to have told the 
Premier “in the most emphatic terms that despite 
the incomplete! advantages of scenic observation of
fered from the balconies and verandas of the hotel 
that faces the blue .Mediterranean, the Bolsheviki 
want to be nearer Genoa.”

The first cable accounts of the opening of the Con
ference, received here Monday afternoon, stated that 
there were present 157 delegates representing 34 na
tions. Premier Facta presided and delivered the 
opening address. He “then read the welcoming mes
sage to the delegates from King Victor Emmanuel.” 

According to all the dispatches appearing Tuesday 
morning of the opening session, Georgevitch Tchitch
erin, Russian Foreign Minister, came very near 
^throwing a monkey wrench into the machinery” of
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the Conference at the very start. It seems that he 
made a speech in which he suggested the discussion 
of land disarmament. The New York “Herald” cor
respondent declared that he “nearly became the 
Hughes of the Genoa Conference,” but added that “he 
did not, as did Secretary Hughes in Washington, be
gin with a definite offer of sacrifice by his own Gov
ernment. In fact, his reference to disarmament con
sisted of the simple statement that there was a de
mand for it, and the Conference had better discuss 
it.” The correspondent also observed “but that ref
erence sufficed to set off Louis Bar thou, the French 
Minister of Justice and head of the French delega
tion, who was on his feet as soon as M. Tchitcherin 
had finished, emphatically announcing that France 
under no circumstances would permit the discussion 
of disarmament in plenary or committee or sub-com
mittee sessions.” Barthou declared that “the pro
gram of what was not on the agenda and what was on 
the agenda had to be observed.” M. Tchitcherin re
plied in his quiet manner that Russia knew what 
France's position on disarmament was. M. Briand 
at the Washington Conference, he said, had justified 
French armaments by saying that “Russia's arma
ments had made disarmament impossible.” M. 
Tchitcherin was reported to have added that “we 
hope by open discussion to be able to allay French 
suspicion. Russia must have disarmament, and 
knows it.” Premier Lloyd George endeavored to “ex
ercise a soothing influence. He opposed the addition 
of disarmament to the agenda. He likened the Con
ference to a heavily laden ship. To overload it was 
to sink it; and he felt there already was plenty of 
work for the present Conference.”

The Premier in his speech, as already noted in the 
former paragraphs of this article, said that “the 
fighting has ceased in Europe, but the snarl goes on. 
The greatest contribution we can make to reconstruc
tion is to stop the snarl.” In outlining the conditions 
under which the delegates had assembled and the 
purposes that they should hold constantly in view 
the Prime Minister said: “We meet on equal terms, 
provided we accept equal conditions. We are not 
here as Allied and enemy States; we are not here as 
belligerents or neutrals; we have not come together 
as Monarchists or Republicans or Sovietists. We are 
assembled as the representatives of all the nations 
and peoples of Europe to seek out in common the best 
methods for restoring the shattered prosperity of 
this continent. So may each build up in his own land 
each in his own way, a better condition of things for 
the people than the world has yet enjoyed. But if we 
meet on terms of equality it must be because we ac
cept equal conditions.” In concluding his speech, 
Mr. Lloyd George declared “the world will follow 
our deliberations with alternate hopes and fears. If 
wc fail, there will be a sense of despair which will 
sweep over the whole world; if we succeed, a ray of 
confidence will illuminate the gloom which is rest
ing on the spirit of mankind.”

Barring the Tchitcherin incident, it was generally 
agreed that the Conference made a good start. The 
Associated Press representative said that “general 
acceptance of the definite principle of the Cannes 
resolutions makes certain that the deliberations will 
continue, with every prospect of success.” Louis Bar
thou, head of the French delegation, set forth 
France’s position in part as follows: “We have

come here to act. We are not onlookers; we are col
laborators, ready to take our part in the common la
bors and responsibilities. We are not indeed blind 
to the difficulties and obstacles of our task, nor to 
the amount of time it must take. But pessimists are 
impotent to stop faith; and active faith can alone 
save the world.”

Before adjournment was taken on Monday “four 
commissions were appointed to handle Conference 
affairs.” It was announced that “no further public 
session will be held for several days.”

Foreign Minister Tchitcherin of the Russian Gov
ernment appears to have made himself prominent, 
and not a little troublesome and obnoxious from the 
beginning of the Conference. Reference has been 
made already to the commotion that he caused by 
bringing up the question of disarmament. At a meet
ing Tuesday afternoon of the principal conference 
committee, “which is to consider Russian affairs,” 
lie protested against the presence of the Rumanian 
and Japanese delegates, “because Rumania was oc
cupying Bessarabia and Japan was occupying por
tions of Siberia.” The Associated Press correspond
ent cabled that “Premier Facta of Italy, who was 
presiding over the committee, declined to consider 
the Russian protest, giving as his reason that all the 
countries invited to the Conference had a right to be 
represented on its committees.” Viscount Isliii, rep
resenting Japan, was quoted as saying “Japan is 
here and will stay here whether M. Tchitcherin likes 
it or not.” The correspondent added that “admission 
of Russian and German representatives to the prin
cipal committee was opposed by both French and 
Belgian representatives. Premier Lloyd George, 
with Premier Facta and Foreign Minister Schanzer 
of Italy, intervened. Their conciliatory attitude fi
nally resulted in the admittance of both the Russians 
and the Germans.”

As the days advanced it became increasingly evi
dent that the Russian delegation, under the leader
ship of M. Tchitcherin, was likely to make trouble al
most constantly for Premier Lloyd George and the 
French representatives. Commenting upon the situ
ation in a long cablegram to his paper Tuesday even
ing a special correspondent of the New York “Times” 
observed that “twenty-four hours of the Genoa Con
ference have shown that Mr. Lloyd George's primal 
task is to create an atmosphere in which economic 
problems may be discussed with a prospect of suc
cess. Mr. Lloyd George breathes forth that atmos
phere. No one else yet does. Can he make it gen
eral ? The first public session yesterday showed that 
at the start the Genoa Economic Conference was al
most saturated with the poison of national selfish
ness and national fear. To-day's exhibition showed 
about the same thing. Yesterday France made trou
ble for Mr. Lloyd George. That was expected. But 
to-day the Russians, who every one thought would be 
so grateful to be allowed to sit here, showed a trou
blesome spirit. They snarled at Japan, asking that 
Nippon be excluded from the Conference. They tried 
to put out the Rumanians—both because of nation
alistic reasons. They tried to get double representa
tion on the steering committee and generally took 
what even Mr. Lloyd George regards as an uppish 
attitude.”

In a cablegram Wednesday morning the Berlin 
representative of the New York “Times” said that
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“Premier Lloyd George is hailed as the ‘conqueror 
of the Genoa Conference’ by the German press, re
gardless of party. Every German correspondent at 
Genoa telegraphed or telephoned that ‘Lloyd George 
saved the Conference,’ and the editors at this end did 

. the rest.”

On Tuesday in Genoa there was handed to M. 
Tchitcherin, head of the Russian delegation, a copy 
of a report prepared by the Allied experts that have 
met in London in recent weeks, “relative to a pro
gram for the restoration of Russia and of Europe 
generally.” Tchitcherin asked for two days “to 
study the preamble.” An outline of the report will 
be found on a subsequent page in our department of 
Current Events and Discussion.

The very next day the Associated Press represen
tative cabled that “the Russian Soviet delegation to 
the Economic Conference is staggered at the sweep
ing political changes in the Soviet Government sug
gested in the report of the Allied experts on Russia, 
now before the sub-commission intrusted with for
mulating plans for Russian reconstruction. Lenin, 
Trotzky, Tchitcherin and other of the Bolshevik lead
ers have repeatedly said that the recognition of Rus
sia’s old debts would be a subject for negotiations 
looking towards the recognition of the Soviet Re
public. The demands embodied in the report for gen
eral recognition of the rights of personal property 
and better protection for foreigners contemplate 
changes in the Soviet Government, however, which 
would, in the opinion of the Russian delegation, as 
expressed to-day, wipe out communism utterly and 
impair the sovereignty of the Russian Government. 
George Tchitcherin, head of the Russian delegation, 
has asked Signor Schanzer, as Chairman of the prin
cipal sub-commission, for exact interpretation of sev
eral points in the plan for the restoration of Russia.”

Evidently the Allied Premiers have experienced 
not a little difficulty in confining the discussions at 
the Conference to the program laid down at Cannes. 
The Associated Press correspondent said Thursday 
evening that “the one fact that stood out in Confer
ence circles to-day was that neither the disarmament 
nor reparations question would be brought up for 
specific action against the opposition of France. The 
disarmament discussion has centred in the rumor 
that Prime Minister Lloyd George would propose a 
military holiday for a fixed time. This was flatly 
disavowed this afternoon by members of the British 
delegation.” It was reported in Genoa the same day 
that both Nikolai Lenin, Soviet Premier, and Ray
mond Poincare, French Premier, were coming to the 
Conference in the near future. According to the re
port, Lenin “will replace George Tchitcherin as head 
of the Russian delegation when the negotiations at 
the Conference reach the proper stage.” In a cable
gram yesterday morning, the Genoa correspondent 
of the New York “Times” outlined still further the 
difficulties of dealing with the Russian delegation 
already there. He said that “the Russians are mak
ing most difficult the effort to help them. The Rus
sian delegation, brought here to listen to the condi
tions under which other countries would aid Russia, 
have, instead of contenting themselves with the study 
of proposals offered, attempted to put forward for 
the benefit of the world cures for all the ills of all na
tions, which projects are, of course, worthless, both 
because of their nature and their origin. It will be a

tremendous task to bring the Russian delegation to 
realize just where it is.” The position of the Allied 
leaders was set forth as follows by the Associated 
Press representative: “The ‘Big Four,’ Lloyd George, 
Barthou, Schanzer and Jaspar, have decided at a 
meeting to present a ‘united front’ when the Soviet 
submits its counter-propositions for the restoration 
of Russia. This action is understood to imply for
mal acceptance by the four Powers of the London ex
perts’ report as a basis for the treatment of the Rus
sian problem. The allied Governments had not pre
viously pledged themselves as bound by the report of 
their experts drawn up at London.” According to a 
Genoa dispatch last evening “divergencies of opin
ion” developed at a conference of the “Big Four” ear
lier in the day over the Russian problem. This re
port was said to have been confirmed by the Italian 
delegates.

Word came from Paris Tuesday morning that the 
reply of the German Government‘'to the latest Allied 
demands relative to reparations had been received. 
It was asserted that “the demand for Allied control 
of German finances, as well as for the creation of 
new taxes amounting to 60,000,000,000 marks, was 
definitely refused.'” The note added that “the Ger
man Government is prepared to furnish the Repara
tions Commission with any information it may re
quire on the situation and on the financial operations 
carried on in Germany. No Government, however, 
could allow a foreign country to exercise any definite 
influence on the creation and application of legisla
tive measures.” In further setting forth its position, 
the German Government declared that “the new re
quirements, moreover, are physically impossible of 
execution. This is especially true with regard to the 
new taxes exceeding the fiscal compromise by sixty 
billions.” According to a Paris cablegram to the 
New York “Times” Thursday morning “the Repara
tions Commission has decided to temporize with re
gard to the German refusal to carry out its previous 
instructions. The Commission met twice to-day 
[Wednesday] informally in the morning and for
mally this afternoon. In the morning’s meeting 
there was discussion of two alternatives, first, to do 
nothing for the present; second, to send a non-com
mittal reply indicating that no definite decision will 
be taken until May 31. At the afternoon meeting it 
was decided to follow the latter and send a note 
couched in firm language, informing Germany she 
has until the end of May to obey the Allied instruc
tions.” The New York “Herald” representative at 
the same centre presented the position of the Com
mission in quite a different light. He said that “Ger
many’s effort to balk the Reparations Commission’s 
demands for payment by seeking the decision of neu
tral nations on her capacity to pay met an early 
death this afternoon when the Commission decided 
to reject the German counter proposals. A note to 
that effect will be drawn up to-morrow and will de
mand again the immediate acceptance or refusal to 
meet the Allies’ requirements in its note of Mar. 21 
for budget reforms and financial control by an Allied 
commission, according to the statement of a high of
ficial of the Commission this afternoon.” He further 
stated that “for the time being and until May 31 the 
moratorium idea still governs the German payments, 
the next of which is due on Saturday and amounts to
18,000,000 marks gold. Fifty millions more must be 
paid by May 15. Agents of the Reparations Commis-
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sion in Berlin have reported that Germany is making 
arrangements to meet the first payment, but is likely 
to allow the Commission to report to the Allied Gov
ernments that she has defaulted on the second, simul
taneously with her default in the Commission’s de
mands for financial changes, which the Wirth Gov
ernment apparently has decided it is safe to reject.” 

In a cablegram from Paris yesterday morning the 
Associated Press said that “the Reparations Com
mission to-night [Thursday] adopted the text of a 
note to Germany informing her that the Commis
sion’s decisions of Mar. 21, notably as regards pay
ments to be made until May 31, are maintained, and 
that if Germany does not take necessary measures to 
put her finances in order the Commission will be 
obliged on May 31 to exact penalties.”

Michael Collins, speaking at Wexford a week ago 
to-day, warned of the danger of civil war in Ireland 
and appealed to Eamon de Valera to withdraw from 
the course that he has taken since being defeated by 
his own people. Collins said: “Our existence is
threatened now as no enemy outside ever had the 
power to threaten it. There is grave danger of an
other long agony before the country, brought on by 
ourselves. We are being watched. If civil war breaks 
out, and unless there is an immediate change in tone 
and tactics it looks as if it can only be averted by a 
miracle, there is little doubt the British will return. 
If we proceed to fly at each other’s throats the Brit
ish junker will be delighted to seize the opportunity 
to intervene. The British will come back to restore 
their Government and they will have justified them
selves in the eyes of the world. Will not Eamon de 
Valera pause to consider where his language, if 
translated into action, and it is being so translated, 
is hurrying the nation? Let us be patriots before 
partisans. There has been talk of a military dicta
torship. You can no more secure willing obedience 
to it or to its products, and you can no more get a 
stable peace, freedom and good government under it, 
than we got those things under the British dictator
ship.” It was reported in London and Dublin late 
Sunday night that “the secret meeting of the Irish 
Republican Army in Dublin yesterday deposed Ea
mon de Valera as leader of the Republicans.”

The report came from Belfast Tuesday evening 
that “Lord Mayor O’Neill of Dublin has issued invi
tations to prominent leaders of the opposing parties 
of Southern Ireland to meet for discussion of the en
tire political situation with a view to reaching unity. 
Tt is stated on reliable authority that Michael Collins 
has accepted the invitation. It is proposed that the 
conference be held at the Mansion House in Dublin.” 
A strict order was issued in Belfast during the day 
against the carrying of arms. In a wireless dispatch 
from Dublin Wednesday morning a special corre
spondent of the New York “Times” gave further de
tails of plans to secure peace. He said in part: “At 
the moment when the country is alarmed by blood
shed among former comrades in Sinn Fein, when Re
publican and Free State officers are shot dead, when 
terrible scenes threaten Athlone, where Commandant 
Gneral McKion asserted the authority of the Provi
sional Government last night but where rebels sought 
power again to-day, peace is in the air. A peace con
ference will take place in a few days. The Catholic 
Archbishop of Dublin and the Lord Mayor of Dublin 
were the instigators of this happy bringing together 
of Collins and De Valera, who will be attended by

Griffith and Brugha, respectively, the other parties 
being the Archbishop, the Lord Mayor and Stephen 
O’Mara, senior, of Limerick. Once Collins and De 
Valera are got together with other represeptative 
men, there is some hope the election battle will be 
fought without what the Labor Party calls gun and 
bomb. The Labor Party’s bold protest against such 
rule did much toward getting Collins and De Valera 
to accept the Archbishop’s invitation to a confer
ence.” The National Executive Committee of the 
Irish Labor Party issued “a strong protest against 
the reintroduction of military methods in Ireland.” 

In a cablegram from Dublin to the New York 
“Times” yesterday morning it was stated that “the 
anxiously awaited conference between the heads of 
the Provisional Government and the leaders of the 
Republican faction took place this afternoon. It 
lasted for two and three-quarter hours and resulted 
in no agreement. It was not, however, broken off, 
and will be resumed next Wednesday.”

The British Board of Trade statement for March 
showed total exports of £74,730,000 and imports of 
£87,879,000, resulting in an excess of imports of 
£13,149,000. Compared with February exports were 
£6,220,780 and imports £18,495,118 larger. The 
figures for March of this year compare as follows with 
those for the corresponding month of last year:

-----M o n th  o f  M a rch -----  -------J a n . 1 to  M a r .  31--------
1922. 1921. 1922. 1921.

£ £ £ £
im p o r ts ..............................................87 ,870,000 03 .741,654 233,733,113 307,760,148
B ritish  ex p o rts ............................... 64 ,580,000 66 ,808,961 186,062,059 227,780,786
R e -e x p o r ts ................   10,150,000 8 ,888 ,005  28,783,026 26,847,427

T o ta l  ex p o rts .......... ................74,730,000 75 ,690,966 214,845,085 254,634,213
Excess I m p o r ts . . .........................13,140,000 18,044,688 18,888,128 53,131,936

Recent intimations from London that another 
change in the Bank of England’s minimum discount 
rate was impending were confirmed this week when 
the rate was reduced 3d2% to 4%, which is the 
second cut this year, the 4]^% level having been in 
effect only since Feb. 16, at which time there was a, 
reduction from 5%. Aside from this, no other 
changes were noted in official discounts at loading 
European centres, which remained at 5% in Berlin, 
Belgium, France and Sweden; 5}4% in Denmark, 
6% in Rome, Norway and Madrid; 4^%  in Holland; 
and 33^% in'Switzerland. In London, open market 
discounts were correspondingly lowered, so that short 
bills are now quoted at 2%%, against 2%@2 13-16% 
last week, and three months at 2 13-16@2%%, 
against 2%@3%. Call money, however, was firm, 
and ruled at 234@2̂ % , against 2\ i% ,  the previous 
quotation. The open market discount rate in Paris 
continues to be quoted at 43 2̂%, and in Switzerland 
at 23̂ %.

The Bank of England reported a small loss of gold, 
£15,994, although total reserve was expanded £442,
000 as a result of a cut in note circulation of £458,000. 
Furthermore, the proportion of reserve to liabilities 
was again advanced, this time to 17.51%, as against 
16.67% last week and 16.27% the week prior to 
that. A year ago the reserve ratio stood at 13.78% 
and in 1920 at 173^%. Public deposits were reduced 
£6,732,000, but other deposits increased £2,207,000. 
The Bank’s temporary loans to the Government 
were smaller, £2,260,000, while loans on other 
securities were reduced £2,704,000. Gold holdings 
now stand at £128,863,165, which compares with 
£128,348,222 last year and £112,449,590 in 1920.
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Total reserves amount to £24,873,000. A year ago 
they stood at £18,261,172 and £24,881,165 in 1920. 
Loans aggregate £77,673,000, as against £99,602,685 
and £79,891,326 one and two years ago, respectively. 
Circulation stands at £122,438,000, in comparison 
with £128,537,050 in 1921 and £106,018,425 the 
year before. We have already referred to the reduc
tion by the Bank of England Governors at the 
weekly meeting on Thursday of the official discount 
rate by 3dz%, to 4%, which is the lowest level since 
the outbreak of the war in 1914. The last change 
was on Feb. 16 last, when the rate was cut from 
the 5% figure. We append a tabular statement of 
comparisons of the principal items of the Bank of 
England's returns:

B A N K  O F  E N G L A N D ’S C O M P A R A T IV E  S T A T E M E N T .
1922. 1921. 1920. 1919. 1918.

A p r .  12. A p r .  13. A p r .  14. A p r .  16. A p r .  17.
£ £ £ £ £

C irc u la tio n ...................122,438,000 128,537.050 106.018,425 76,213,226 47,884,995
P u b lic  d e p o s its_____  17,430.000 18,316,342 19,315,303 27 ,709 ,840  39 ,951,682
O th e r d e p o s its_____124.572,000 114,124.395 122,888,542 116,563,412 138,231,685
O o v ern m ’t  secu rities  57 ,139 .000  32 ,209,621 55 ,118,694 56,114,144 58 .312,832
O th e r  se cu ritie s____ 77,673,000 99,692,685 79 ,891,326 78 ,304,624 105,950,822
R eserv e  n o tes  & coin 24 ,873.000 18.261.172 24 ,881,165 27 ,472,068 31,562,211
Coin  an d  b u l lio n . ..1 2 8 ,8 6 3 ,1 6 5  128,348,222 112,449,590 85,234,983 60 ,997,206 
P ro p o rtio n  of reserve

to  lia b ilitie s_____  17.51%  13.78%  17.50%  19%  17.70%
B an k  r a t e __________ 4%  7%  7%  5%  5%

The Bank of France continues to report small gains 
in its gold item, the increase this week being 148,025 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,526,372,950 francs, comparing with 
5,505,145,290 francs at this time last year and with 
5,585,740,181 francs the year before; of these amounts 
1,978,367,056 francs were held abroad in 1922 and 
1921 and 1,978,278,416 francs in 1920. Silver dur
ing the week gained 97,000 francs, Treasury deposits 
rose 44,050,000 francs and general deposits were 
augmented by 43,090,000 francs. On the other 
hand, bills discounted fell off 2,908,000 francs, while 
advances were reduced 45,531,000 francs. Note cir
culation took a favorable turn, a contraction of 117,
918,000 francs being registered. This brings the 
total outstanding down to 36,035,467,000 francs, 
contrasting with 38,528,892,225 francs on the corre
sponding date last year and with 37,434,293,05Q 
francs in 1920. In 1914, just prior to the outbreak 
of war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s re
turn with the statement of last week and correspond
ing dates in both 1921 and 1920 are as follows:

B A N K  O F  F R A N C E 'S  C O M P A R A T IV E  S T A T E M E N T .
C h a n g e s  ----- - ■—--------- S ta tu s  a s  o f -----------------------

■for W e e k  A p r i l  13 1922. A p r i l  14 1921. A p r i l  15 1920. 
C o ld  H o ld in g s —  F r a n c s .  F r a n c s .  F r a n c s .  F r a n c s .

In  F ra n co ..................In c . 148,025 3,578,005,894 3 ,556,778,234 3 ,607,461,756
A b ro a d ....................... N o  change  1,948,367,056 1 ,948,367,056 1,978.278,416

T o t a l ...................... In c . 118.025 5 ,526,372,950 5 ,505,145,290 5 ,585,740,181
S i lv e r ........................... In c . 97,000 282,251,495 270,301,251 242,196,495
Bills d is c o u n te d ..-D e c .  2 ,908.000 2 ,652,217,000 2 ,795 ,672 ,891  2,222,500,400
A d v an ces................... D ec . 45 ,531,000 2 ,370.256,000 2 ,208 ,956 ,908  1,822,820,641
N o to  c ir c u la t io n ..D e c . 117,918,000 36,035.407.000 3 8 ,5 :8 ,8 9 2 ,2 2 5  37 ,434,293,050 
Treasury d e p o s its .In c . 44 ,050,000 63 .792,000 38 ,609 ,685  271,532,872
G en era l d e p o s its .- In c .  43,090,000 2 ,134,462,000 2 ,940 ,031 ,558  3 ,424,975,39

In its statement, issued as of April 7, the Imperial 
Bank of Germany once more showed radical changes 
and plainly reflected the abnormal condition of that 
institution. Huge declines were shown in discount 
and Treasury bills and deposits, the former being 
reduced 3,784,433,000 marks and the latter 7,515,
627,000 marks. Treasury and loan association notes 
decreased 1,293,016,000 marks, bills of exchange
41,487,000 marks, and other assets 490,927,000 
marks. There were increases in gold o f'2,990,000 
marks, in total coin and bullion of 2,654,000 marks, 
in notes of other banks of 1,192,000 marks, in

advances, 21,414,000 marks, in investments 29,368,
000 marks and in other liabilities 794,696,000 marks. 
Another, though not quite as sensational, increase 
was recorded in note circulation, which this week 
expanded 1,165,897,000 marks. The Bank’s stock 
of gold on hand now stands at 999,876,000 marks, in 
comparison with 1,091,519,000 marks last year and
1,091,460,000 marks in 1920. Circulation outstand
ing has reached the gigantic total of 131,837,249,000 
marks. A year ago it stood at 69,235,239,000 marks 
and in 1920 at 45,617,060,000 marks.

The Federal Reserve Bank statement, issued']late 
on Thursday afternoon, indicated further additions to 
gold reserves together with a drawing down of bill 
holdings. For the system as a whole there was a 
gain in gold of S2,000,000 and a curtailment of re
discounting operations, both Government paper and 
“all other,” of 852,000,000. Bill purchases-in the 
open market fell off 84,700,000, so that total bills on 
hand were reduced 856,000,000. Total earning 
assets likewise declined, 86,000,000, and deposits 
were $1,400,000 lower. The volume of Federal Re
serve notes in actual circulation was slightly larger, 
namely $2,000,000. In the New York Bank changes 
were along similar lines. Gold increased $12,000,000, 
while rediscounting of Government secured paper was 
reduced $20,800,000. “All other” fell $400,000. 
Bills bought in the open market were $2,000,000 
smaller. As a result of these operations the volume 
of bills on hand stands at $101,746,000, or $23,700,
000 less than last week. Total earning assets of the 
local institution are larger by $5,000,000; total de
posits increased $18,000,000, but Federal Reserve 
note circulation was reduced $7,700,000. Com
paratively little change has taken place in the ratios 
of reserve, which for the combined system stands at 
77.7%, the same as last week, and for the local Re
serve Bank 86.2%, comparing with 86.0% last week.

Last week’s statement of New York Clearing House 
banks and trust companies was in line with general 
expectations, and, in sharp contrast with the heavy 
increases of the week preceding, reported declines 
in loans and deposits. In the former a cut of $8,100,
000 was shown, bringing the total of loans and dis
counts to 84,452,007,000. Net demand deposits fell 
$12,624,000, to $3,929,309,000, which is exclusive of 
Government deposits of $53,359,000. Net time de
posits, however, were larger by $2,601,000, to $270,
184,000. Cash in own vaults of members of the 
Reserve Bank was increased $4,333,000, to $63,718,
000 (not counted as reserve). Reserves of State 
banks and trust companies in own vault gained $39,
000, while reserves of the same institutions kept in 
other depositories expanded $149,000. Reserves of 
member banks with the Federal Reserve Bank de
creased $400,000. This in turn, when combined with 
the decrease in deposits, resulted in a small gain in 
surplus, namely $1,352,890, thus carrying the total 
of excess reserves to $14,661,950. The figures here 
given for surplus are on the basis of 13% reserves 
above legal requirements for member banks of the 
Federal Reserve System, but do not include cash in 
vault amounting to $63,718,000 held by these banks 
last Saturday.

Notwithstanding transactions in stocks on the 
Stock Exchange totaled in the neighborhood of 1,-
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500,000 shares a day, there were no indications of 
higher money in the local market either Monday or 
Tuesday. Wednesday morning came the announce
ment of an offering of $150,000,000 six months’ 
Treasury certificates of indebtedness bearing 334% 
interest. The last previous offering was on March 15 
at 434%. In 1920 hundreds of millions of certifi- 

' cates at 6% were eagerly taken by banks and other 
institutions. In view of the steady improvement in 
the money and credit positions for many months the 
decided drop in the interest rate on the certificates 
could not be regarded as surprising, although it was 
so considered in some circles. The effect upon both 
stocks, Liberty bonds and Victory notes was notable. 
The Government issues made new high records on 
Wednesday, the day of the Government offering. 
There was no lessening in either the frequency or 
volume of new offerings by financial institutions. 
Those who had them in charge reported quick sales 
and over-subscriptions, particularly of foreign Gov
ernment issues carrying an 8% coupon. To-day 
there will be payable by the Government approxi
mately $135,000,000 in interest on the Fourth 4J4% 
Liberty bonds. Of this amount it is estimated that 
about $40,000,000 will be paid to coupon holders at 
the Federal Reserve Bank of New York. As inti
mated at the beginning of this paragraph, the enor
mous transactions in stocks did not have an appre
ciable effect on the money supply at this centre. 
Not a few brokers reported that they were paying 
off loans daily. This, of course, indicated heavy 
profit taking. But when some one sold some one 
else must have bought. Brokers’ loans are now 
estimated at more than one billion dollars.

As regards money rates in detail, call loans covered 
a range during the week of 4@434%, which compares 
with 434@5% a week ago. Monday a flat rate of 
434% was quoted, this being the high, low and ruling 
for the day. On Tuesday renewals were again made 
at 434%, which was the maximum, but there was a 
decline to 4% just before the close. Increased ease 
developed on Wednesday and loans on call renewed at 
434%; the low was still 4% and the high 434%. On 
Thursday there was no range; a single rate of 4% was 
quoted. On Friday there were no quotations, the 
day being observed as Good Friday and the Stock 
Exchange closed. The figures here given are for 
both mixed collateral and all-industrial loans alike. 
For fixed date maturities there was an easier feeling. 
Funds were in good supply and towards the last of the 
week there was a decline to 434% for all periods from 
sixty days to six months, as against 434% for sixty 
and ninety days and four months, and 434@434% 
for five and six months’ money last week. However, 
there was very little doing and during the greater part 
of the time the market was stagnant, with no large 
transactions reported.

Mercantile paper rates continue to be quoted at 
434@434% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names not so well known at 4%@5%, the same 
as in the preceding week. The bulk of the business, 
however, is being done at the inside figures and the 
general undertone was easier. A good demand was 
reported for the best names, but the supply is scarce, 
so that trading was not active.

Banks’ and bankers’ acceptances were in better de
mand, although as offerings were restricted, the vol
ume of business was light. Both local and out-of

town institutions appeared to take more interest in 
the market than for some little time and the expec
tation is for a broadening in activities after the Easter 
holidays. For call loans against bankers ’acceptances 
the posted rate of the American Acceptance Council 
has been reduced from 4 to 334%- The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchases by the Federal Re
serve Banks 334% bid and 3%% asked for bills run
ning 120 days; 334@3;34% for ninety days; 334®  
3/4% for sixty days and 334®3?4% for thirty days. 
Open market quotations were as follows:

S P O T  D E L IV E R Y .
90 D a y s .  60 D a y s .  30 D a y s .

P rim e  eligible b ills .................................................3 H @ 3 y ,  3 H @ 3 J 4  3 X @ 3 K

F O R  D E L IV E R Y  W IT H IN  T H IR T Y  D A Y S.
Elig ib le m em ber b a n k s ________________________________________________ ____ 3 %  b id
Elig ib le non-m em ber b a n k s_________________________________________________ 3 %  b id
Inelig ib le  b an k  b ills________ _____ ________________________________ _________  4 bid

The discount rate of the Federal Reserve Bank of 
Richmond was reduced (effective yesterday, April 14) 
from 5 to 434%- The following is the schedule of 
rates now in effect for the various classes of paper at 
the differnet Reserve Banks:

D ISCO U NT RA TES O F T H E  FED ER A L R ESER V E BANKS
IN  E F F E C T  A P R IL  14 1922.

F e d e r a l  R e se rv e  
B a n k  o f—

D is c o u n te d  b i l l s  m a tu r in g  
w i t h i n  90 d a y s  ( in c l .  m e m 
b e r  b a n k s ' 15-d a y  c o l la te r a l  
n otes') s e c u r e d  b y—

B a n k e r s ’
a c c e p 
ta n c e s

d ls c ' t e d
f o r

m e m b e r
b a n k s

T r a d e  
a c c e p 
ta n c e s  

m a tu r in g  
w it h i n  

90 d a y s

A g r i c u l 
tu r a l  a n d  
l i v e  s to c k  

p a p e r  
m a tu r in g  
91 to  180 

d a y s

T r e a s u r y  
n o te s  a n d  
c e r t i f ic a te  
o f  in d e b t 

e d n e s s

L ib e r ty
b o n d s

a n d
V ic to r y

n o te s

O th e r -
tc i s e

s e c u r e d
a n d

u n s e c u re d

B o sto n__________ _____ _ 4H 4>4 4 « 4 « 414
New Y o rk _____________ 4H 4 « 4>S 4H 4H 414
P h ila d e lp h ia ........................ 4H 4H 4H 4M 4H 414
C lev e lan d ______ ________ 4H 4H 4H 414 414 414
R ich m o n d ______________ 4 'A 4W 4*4 4H 4 H 414
A tla n ta ________________ 4H 4H 4H 4H 414 414
C h icag o _________ ______ 4>j 4H 4H 414 414
S t. L o u is . ........................... 4H 4X 4 « 4M 414 4 >4
M in n eap o lis____________ 6 ft 6 6 6 5
K ansas C i ty ____________ 6 6 6 6 6 6
D a l la s . .................................. 5 6 ft 5 6 ft
S an F ra n c isc o ............... .. 4H 4K 4H 414 414

The sterling exchange market has experienced what 
might be termed an “off week,” and notwithstanding 
the momentous events transpiring abroad, trading 
locally was dull and almost completely devoid of new 
feature. In a word, operators continue to await the 
outcome of the conferences between representatives 
of World Powers now going on at Genoa, while an 
additional factor in the week’s inactivity was the 
approach of the Easter holidays. Toward the close 
of the week business was practically suspended, Good 
Friday being more or less generally observed as a 
holiday both here and abroad. However, price 
levels were firmly held and the tendency was up
wards. Demand bills for a time advanced to 4 4234, 
a gain of about 3 cents for the week, although sub
sequently the quotation sagged a little and the close 
was slightly under the above figure. Rates moved 
within narrower limits than for quite some time and 
few if any of the larger traders showed any disposition 
to take on new commitments at this time. Never
theless, a hopeful feeling continues to prevail and 
the outlook is regarded as more encouraging.

Attention for the moment is naturally centring 
almost to the exclusion of everything else, on the 
doings at the Genoa Conference. Sir Robert Horne’s 
proposal for a conference of the world’s large banks 
for the purpose of discussing methods of currency 
equalization was well received, but not taken very 
seriously by bankers here. The reduction of the 
Bank of England rate on Thursday had little or no 
effect on sterling rates, and the same is true of the 
recent announcement of the decision to resume 
British fortnightly settlements next September.
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This action is regarded as one of the most important 
taken since the signing of the Armistice, but will have 
no influence on American rates except in the event 
that arbitrage transactions between the United States 
and Great Britain be undertaken on something like 
the scale existing in pre-war days.

Referring to day-to-day rates, sterling exchange on 
Saturday of last week was firm and higher, with- an 
advance to 4 39%@4 41% for demand, 4 40@4 41% 
for cable transfers and 4 37%@4 39% for sixty days. 
Trading was not active, but a more hopeful sentiment 
contributed to the firmness. On Monday the market 
exhibited increased strength and activity and demand 
bills again moved up, with the day’s range 4 40%@ 
4 42%, while cable transfers were 4 41%@4 42% 
and sixty days 4 38%@4 40%. A slightly reac
tionary trend developed on Tuesday and trading 
fell off sharply; quoted rates covered a range of 
4 40%@4 41% for demand, 4 41 1-16@4 41% for 
cable transfers and 4 38%@4 39% for sixty days. 
On Wednesday, though transactions continued light, 
a better undertone was noted, so that demand bills 
sold up to 4 41 @4 41%, cable transfers to 4 41%@ 
4 41%, and sixty days to 4 39@4 39%. Pre
holiday dulness was the outstanding feature of 
Thursday’s dealings and quotations were but little 
changed, demand ruling at 4 40%@4 41%, cable 
transfers at 4 41 5-16@4 42% and sixty days at 
4 38%@4 40%. On Good Friday, which was ob
served as a religious holiday, business was practically 
at a standstill and rates, which were largely nominal, 
ranged between 4 41%@4 41% for demand, 4 41% 
@4 41% for cable transfers and 4 39% for sixty days. 
Closing quotations were 4 39% for sixty days, 4 41% 
for demand and 4 41% for cable transfers. Commer
cial sight bills finished at 4 34%, sixty days at 
4 28%, ninety days at 4 27%, documents for pay
ment (sixty days) at 4 28%, and seven-day grain 
bills at 4 34%. Cotton and grain for payment 
closed at 4 34%. Two consignments of gold were 
received from Europe this week. There were 10 
cases of gold on the France from Havre and $1,587,
932 in gold bars and gold marks on the Stockholm 
from Sweden. Besides this a case of platinum valued 
at $17,746 arrived on this vessel. From South 
America the Almagro brought 8 cases of gold, the 
Bolivar from Colombia 10 gold bars and the General
G. W. Goethals from Central America 9 packages of 
gold and silver and 40 bars of gold and silver. An
other small consignment, consisting of $227,000 in 
gold bars, was sent to India last week. This is the 
third shipment sent to India in the last two months.

In the Continental exchanges also business was 
extremely dull and featureless, especially toward the 
latter part of the week, when observance of the 
religious holiday caused a practical cessation of 
trading activity. However, so far as price levels 
were concerned, the market gave a good account of 
itself and some substantial gains were noted in a 
number of the leading European currencies, on com
paratively light transactions. The opening of the 
Genoa Conference under what was taken to be 
auspicious conditions, had a favorable sentimental 
influence and sent quotations for French francs up to 
9.29 for checks, an advance of nearly 15 points. 
Antwerp francs likewise moved forward, advancing 
about 14 points to 8.62. Lire ruled strong and 
though movements were somewhat irregular, the 
quotation subsequently advanced to 5.47, which is

12 points above the high of a week ago. Rates on 
the Central European countries were not materially 
changed, except for Czechoslovakian currency, which 
reflected the improvement in financial affairs at that 
centre by a rise to 2.03, the highest point yet attained, 
it is claimed, in the brief history of that nation. 
Trading in Greek drachma practically came to an 
end this week when several of the largest banks sus
pended quotations on this currency because of the 
unfavorable turn in affairs at Athens. It is reported 
that a crisis in financial affairs has compelled the 
Government to resort to the flotation of a huge in
ternal loan; that business is at a standstill owing to 
the action of the Government and part of the paper 
money in circulation has been called in to be ex
changed, so it is claimed, for Government bonds. 
Because of the forced loan and the existing confusion 
the Greek Bourse has been closed and' the National 
Bank of Greece temporarily suspended operation.

Following a weak opening, reichsmarks responded 
to the generally better sentiment and improved 
fractionally, gaining about 4 points, to 0.35%, but 
the improvement did not last long and with the news 
that the Reparations Commission had rejected Ger
many’s counter proposals regarding financial reforms, 
the quotation sagged off and closed weak, while 
Austrian kronen moved in sympathy. Offerings of 
commercial bills were light, which to some extent 
exercised a steadying influence, while London during 
the greater part of the time sent firm quotations.

The official London check rate in Paris finished at 
47.88, as compared with 48.17 last week. Sight bills 
on the French centre closed at 9.27%, against 9.12%; 
cable transfers at 9.28%, against 9.13%; commercial 
sight at 9.25%, against 9.10%; and commercial sixty 
days at 9.19%, against 9.04% a week ago. Clos
ing rates for Antwerp francs were 8.56% for checks 
and 8.57% for cable transfers, against 8.45 and 8.46. 
Reichsmarks finished the week at 0.33% for checks, 
against 0.32% last week, and cable transfers at 
0.33%, against 0.33 a week earlier. Austrian kronen 
closed at 0.0130, against 0.0132%, and cable trans
fers at 0.0135, against 0.0137 last week. Lire fin
ished at 5.43 for bankers’ checks and 5.44 for cable 
transfers, which compares with 5.27% and 5.28% 
the preceding week. Exchange on Czechoslovakia 
closed at 2.00, against 1.95; on Bucharest remains at 
0.76, unchanged; while Polish checks finished at 
0.027, against 0.026, and rates on Finland at 1.94, 
against 1.95. Greek exchange was heavy and 
closed at 4.40 for checks and 4.45 for cable transfers, 
against 4.43 and 4.48 a week ago.

As to the former neutral exchanges, there is very 
little new to report. The selling for German account 
has apparently subsided for the time being and trading 
is at a low ebb, with most operators, speculative or 
otherwise, out of the market for the present. Never
theless, quotations were well maintained at close to 
the levels prevailing last week.

Bankers’ sight on Amsterdam finished at 37.91, 
against 37.78; cable transfers at 37.96, against 37.83; 
commercial sight at 37.86, against 37.73, and com
mercial sixty days at 37.50, against 37.37 a week ago. 
Swiss francs closed the week at 19.40% for bankers’ 
sight bills and 19.45% for cable remittances. -This 
compares with 19.39% and 19.44% the previous 
week. Copenhagen checks finished at 21.30 and 
cable transfers at 21.35, against 21.17 and 21.22. 
Checks on Sweden closed at 26.02 and cable transfers
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at 26.07, against 26.07 and 26.12, while checks on 
Norway finished at 18.75 and cable transfers at 18.80, 
against 18.18 and 18.23 the week before. Final 
quotations for Spanish pesetas were 15.51 for checks 
and 15.56 for cable transfers. Last week the close 
was 15.49 and 15.54.

With regard to South American exchange little if 
any change has taken place. Checks on Argentina 
finished a shade firmer, at 35%, and cable transfers 
at 36, against 35% and 35%, but Brazil closed at 
13% for checks and 13% for cable transfers, un
changed. Chilean exchange was steady at 11%, 
(unchanged), and Peru at 3 48, against 3 46 last week.

Far Eastern rates were as follows: Kong Kong,
54%@55, against 54%@54%; Shanghai, 73%@74, 
against 73%@74; Yokohama, 47%@47%, against 
47%@47%; Manila, 49@49% (unchanged); Singa
pore, 51@51%, against 50%@51; Bombay, 28%@ 
28% (unchanged), and Calcutta, 28%@29 (un
changed) .

Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate lor cable transfers on 
the different countries of the world. We give below 
the record for the week just past:

tions on the Clearing House institutions. The Fed
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows:
D A IL Y  C R E D IT  B A L A N C E S  O F  N E W  Y O R K  F E D E R A L  R E S E R V E  B A N K  

A T  C L E A R IN G  H O U S E .

S a tu rd a y, 
A p r i l  ,8.

M o n d a y , 
A p r i l  10.

T u esd a y, 
A p r i l  11.

W edn esd’y , 
A p r i l  12.

T h u rsd a y , 
A p r i l  13.

F r id a y , 
A p r i l  14.

A ggregate  
fo r  W eek.

S
50,500,000

8
51,700,000

$
47,300,000

$
50,200,000

$
52,300,000

S
72,500,000

S
C r . 324,500,000

N o te .— T h e  foregoing h eav y  c red its  reflec t th e  huge m ass of cheeks w hich  come 
to  th e  N ew  Y ork R eserve B ank from  all p a rts  of th e  co u n try , In th e  o p e ra tio n  of 
th e  Federal R eserve S y s tem ’s p ar co llection  schem e. T hese  large c re d it  balances, 
how ever, show  n o th ing  as to  th e  resu lts  of th e  R eserve B an k 's  o p e ra tio n s  w ith  the 
C learing H ouse In stitu tio n s . T h ey  rep resen t only  one side of th e  acco u n t, as checks 
d raw n  on th e  R eserve B ank  Itself a re  p resen ted  d irec tly  to  th e  b an k  a n d  nover 
go th ro u g h  th e  C learing  H ouse .

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

B anks o f—•
A p r i l  13 1922. | A p r i l  14 1921.

G old. | S ilver . | T o ta l, j G old . \ S tiver . \ T ota l.

England - - 
Franco a  - 
Germany - 
A us .“Hun .
Spain___
Italy.........
Notherl’dfi. 
Nat. Belg. 
Swltz’land
Sweden__
Denmark _ 
Norway - 
Total week 
Prev. week

£ .  j £
128,863,165, ________
143,120,236 11,280,000 
49,991,830 879,700
10.944.000 2 ,369,000 

100,834,000, 25,421,000
34.308.000 2,998,000
50.496.000 464,000
10.663.000 1,016,000
21.821.000 4,320,000
15.241.000 ________
12.684.000 231,000 
8 ,183,000  

£
128,863,165 
154.400,230 
50 ,S 71,530
13.313.000 

126,255,000
37.306.000
50.960.000
12.279.000
26.141.000
15.241.000
12.915.000 
8,183,000

£
128,348,222
142,271,130
54,575,950
10.944.000
99.175.000
32.772.000
51.753.000
10.662.000
21.736.000
15.049.000
12.043.000 

8 ,115,000

£

10,800,666
432,200

2.369.000 
23 ,653,000

2.991.000
1.334.000
1.413.000
8.317.000

148,000

£
128,348,222
153,071,130
55,008,150
13.313.000 

122,828,000
35.763.000
53.087.000
12.075.000
30.053.000
15.649.000
12.791.000 
8,115,000

587,149,2311 49 ,578,700 
587,162,3041 49,6.54,700

636,727,931
636,817,004

588,644,302
588,576,788

51.457.200
51.191.200

640,101,502
039,767,988

a  Gold holdings of th e  B ank  of F ra n ce  th is  yoar a re  exclusive of £77,934,682
held ab ro ad .

F O R E IG N  E X C H A N G E  R A T E S  C E R T I F I E D  BY  F E D E R A L  R E S E R V E  
B A N K  T O  T R E A S U R Y  U N D E R  E M E R G E N C Y  T A R IF F  A C T , 

A P R IL  8 1922 T O  A P R IL  14 1922', IN C L U S IV E .

C oun try a n d  M o n eta ry  U n it.

N o o n  B uy in g  R ate fo r  Cable T ra n s fe r s  In N e w  Y o rk . 
V alu e in  U n ite d  S ta les M o n e y .

A p r i l  8. A p r i l  10. A p r il  11. A p r i l  12. A p r l l l Z . A p r il  14.

E U R O P E — S S S ■ . S S S
A u stria , k ro n e .......... .............. .000135 .000135 .000136 .000137 .000136 .000135

.0348 .0S55 .0853 .0856 .0857 .0857

.006867 .005867 .006867 .006883 .006867 .006867
C zechoslovakia, k rone____ .019353 .019694 .020392 .020158 .020094 .020053
D enm ark , k ro n e_________ .2121 .2127 .2124 ' .2124 .2126 .2127
E n g lan d , p o u n d ..................... 4 .4092 4.4211 1.4124 1.4181 4.4153 4.4156
F in lan d , m ark k a _________ .0191 .019213 .019213 .018775 .01895 .018814

.0916 .0924 .0921- .0925 .0928 .0928
G erm an y , re ic h sm a rk ____ .003235 .003425 .003660 .00339 .003359 .003373
G reece, d rac h m a_________ .0447 .0449 .0449 .0448 .0452 .0448
H olland , florin or g u ild e r .. .3785 .3790 .3785' .3791 .3795 .3793
H u n g ary , k ro n e ............ .. .001175 .001193 .004257 .001280 .001296 .001289
I ta ly , l i r a . . ............................. .0533 .0542 .0536 .0544 .0543 .0545
Ju goslav ia , k ro n e ................. .00311 .003133 .003171 .003324 .003286 .003290

.1829 .1841 .1855 . 1857 .1861 . 1875
P o lan d . Polish m ark ______ .00026 .000252 .000264 .000267 .000285 .000264
P o rtu g a l, escu d a_________ .0811 .0810 .0801 ■ .0801 .0805 .0805
R u m a n ia , l e u . . ............... ....... .007200 .007363 .007588 .007591 .007591 .007510
S erb ia , d in a r_______ _____ .012457 ,0 t2543 .012671 .013236 .013086 .013093
S p a in , peseta  . ............... ......... .1555 . 1556 .1551 . 1553 .1554 .1553
Sw eden, k ro n a ____________ .2614 .2617 .2615 .2610 .2604 .2008
S w itzerlan d , f ra n c ________

A SIA —
.1946 .1946 .1944 .1944 .1911 .1941

C h in a , Chefoo ta e l ............... .7650 .7650 .7642 .7592 .7667 .7667
“  H ankow  tae l_____ .7650 .7650 .7642 .7592 .7667 .7607
“  S hanghai ta e l_____ .7304 .7296 .7307 .7279 .7311 .7 3 2 1
-  T ie n ts in  ta e l______ .7692 .7700 .7700 .7642 .7708 .7708
"  H ong Kong d o lla r . .5404 .5411 .5439 .5446 .5448 .5450
"  M exican  d o lla r___3
”  T ie n ts in  or P e lyaug

.5320 .5330 .5325 .5340 .5342 .5335

.5492d o lla r ...................... .5508 .5517 .5500 .5433
.5467

.5508
“ Y uan  d o lla r_______ .5475 .5450 .5450 .5467 .5475

.2778 .2789 .2787 .2775 .2779 .2776
J a p a n ,  y e n .......... ............. ....... .4738 .4735 .4732 .4731 .4736 .4733
S ingapore , d o lla r ....................

N O R T H  A M E R IC A —
.4983 .5008 .5000. .5008 .5000 .5017

C a u a d a , d o lla r___________ .977882 .979455 .976111 .975625 .975517 .975859
C u b a , peso_________ _____ .9985 .998125 .998251 .9980 .998125 .998281
M exico, peso_____________ .494925 .4950 .494875 .495375 .494625 .494375
N ew found land , d o lla r____

S O U T H  A M E R IC A —
.976485 .976719 .974219 ’.972656 ..973164 .973958

A rgen tina , peso (gold)____ .8029 .8051 .8078 .8098 .8113 .8096
Brazil, m llre ls ......................... .1363 .1357 .1355 .1353 .1360 .1352
U ruguay , peso ........................ .7737 .7776 .7779 • • ,.7752 .7689 .7745

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,486,004 net in cash as a result of the cur
rency movements for the week ending April 13. 
Their receipts from the interior have aggregated 
$6,340,604, while the shipments have reached $854,
600, as per the following table:
C U R R E N C Y  R E C E IP T S  A N D  S H IP M E N T S  B Y  N E W  Y O R K  B A N K IN G  

IN S T IT U T IO N S .

W eek en d ing  A p r i l  13.
In to

B anks.
O ut o f  

B anks.
G a in  or Loss  

to  B anks.

B a n k s’ In terio r m o v em en t...................... *6,340,601 *854,600 G ain  $5,486,004

As the Sub-Treasury was taken over by the Fed
eral Keserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of (government opera-

THE COUNTRY’S MONEY DEBT TO THE 
SOLDIERS — ITS RE CO GN1TI ON 

AND ITS PAYMENT.
In the present situation in Washington concern

ing this subject it is proper and timely, and should 
also be helpful towards an honest judgment, to see 
what has been done in recognition and payment of 
the country’s moneyed debt to ex-service men. For 
this we must turn back about five years.

In the special session called just after this coun
try entered the war, in .1917, the subject of insur
ance was taken up. Very sensibly, the first step 
was to consult the life insurance companies. They 
could not agree among themselves upon the war risk, 
and all hope of any joint action by them with the 
Government was soon abandoned; they acted for 
and by themselves as to war extras, and in course 
of time were hard hit by the war mortality and by 
the influenza which followed it. The Administra
tion heard the companies’ advice but turned away 
from experts, and proceeded to put through the in
surance bill, which was said to have been written 
by a judge in a Federal court. The bill covered a 
family allowance, contributory and compulsory on 
the part of the man; a compensation scheme, non
contributory, paid for by the country, and itself a 
liberal insurance; finally, a formal insurance, con
tributory and optional, but paid for by the country 
as to the war risk. This last part (Article IV) was 
an ill-devised excrescence, of which the “Chronicle” 
said [Sept. 29 1917] that it was “not only danger
ously indefinite but contains the seeds of a jmssible 
undoing of the intent to replace the pension by some
thing better.” We had previously noted the general 
agreement in the country concerning adequate and 
liberal provision “and concerning the great desir
ability of a better scheme than the ancient one of 
pensions,” but had to add that “there is no warrant 
that a service pension scheme may not obtrude it
self, later on, and may be pushed as such schemes 
have been in the past; no Congress can bar action by 
following Congresses, and nothing short of a con-
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stitutional amendment can absolutely make an end 
of the pension.” The “seeds of a possible undoing” 
of the excellent intent to replace the pension by 
something better were chiefly in the great looseness 
and vagueness of the insurance section. For some 
were sure to omit to avail themselves of the option 
to apply for the insurance, “and in this difference 
will be found a cause of complaint” ; some were sure 
to fail to keep up their insurance after taking it, and 
in course of time a demand might arise for relief 
legislation for “adjustment” of alleged unjust in
equalities.

Criticisms upon this hasty measure are useless 
now, and the only point in recalling it is to show 
that it was distinctly offered and pressed as being 
a final disposition of the subject of soldier relief. 
As such, it was accepted. This has not yet been de
nied, and in evidence take the following explana
tion bjr Secretary McAdoo himself, made to a com
mittee on August 17 1917:

“This bill, to my mind, will effectually satisfy the 
country with respect also to pension claims that 
would otherwise arise out of tire war. It is in lieu 
of pensions.

“It not only provides for the support of the fami
lies of the men who are called to the front which the 
pension laws do not cover but also provides for all 
of the indemnities the pension laws contain, and in 
addition to that gives this insurance, which, I think, 
is one of the most valuable features of the bill.

“It further provides means for the re-education 
and rehabilitation of the men who are partially or 
wholly disabled. That is one of the most humane 
portions of the bill.

“The bill provides, in lieu of all pensions here
after, that these war risk compensations and indem
nities will be paid; that is, the compensation and 
indemnities provided in the bill.”

It is hardly supposable that anybody will attempt 
such a quibble upon words as to assert any differ
ence between “pension” and “bonus” ; either is some
thing additional, and neither can be justified or 
claimed on other ground than as a debt morally 
owed. Take either word, it falls within the distinct 
general understanding, unmistakably expressed by 
Mr. McAdoo, that the insurance scheme was to 
cover everything and be “in lieu of” any further 
obligation. There was no contract in legal form, but 
acceptance was no less morally binding than if there 
had been. Perhaps what has been done towards 
discharging the nation’s money debt has not all been 
done wisely, yet consider what it amounts to. Ac
cording to figures prepared by the director of the 
War Veterans’ Bureau, and brought down to the 
close of 1921, there were then in force 339,167 policies 
of War Risk Term Insurance, for over 2% billions in 
face amount, and 259,730 policies of Government life 
insurance, for nearly a billion in amount; the two 
forms of policies aggregating 598,897 in number and 
13,165,775,138 in amount. Upon these two forms of 
policy there had been allowed 148,361 “term” claims, 
with a computed value of over 1,311 millions, and 
1,307 life insurance claims, with a computed value of 
over 5% millions, and “the amount paid on insurance 
to date” was over 283% millions. The number of ex
service men receiving “compensation” was 153,651; 
in the month of December a little over 11 millions 
was paid on this class of claims, and the total paid on 
them to date was over 300 millions. At that time 
28,687 men were receiving “treatment,” and over

53% millions had been spent on hospitalization out 
of the 1921 appropriation; to this we may now add 
that 011 March 31 the lower house of Congress passed 
a bill authorizing the Bureau to spend another 17 
millions to provide further hospital facilities and 
medical aid to veterans. For vocational trainings 
299,879 applicants had been declared eligible, up to 
the end of last year; 137,068 had entered upon such 
training, and 101,578 were then engaged in it. Suim 
ming these figures, we have in round numbers 618% 
millions for insurance and “compensation,” about 
583 millions for “allotments and allowances,” nearly 
212% millions for vocational training, SO millions 
for medical and hospital service, and about 17 mil
lions for administrative expenses. These foot up 
$1,541,447,182 expended for soldier relief down to 
this year.

On Jan. 21 Secretary Mellon told the Houte Com
mittee that Ave are now expending on account of this 
money debt 450 millions a year, “more than for any 
one purpose except interest on the public debt,” and 
on Feb. 16 the President said “we are now expend
ing about 400 millions a year in compensation, hos
pitalization and rehabilitation.” A number of 
States ha\re no constitutional prohibition of incur
ring public debt for private benefit, and a large ag
gregate of bonds for bonus purposes has already 
been placed. Early in February, the Bank of Amer
ica figured that $191,389,300 Avas already in course 
of distribution in thirteen States and that 156% mil- 
I ions more will be paid under legislation already en
acted. There seems ho reason to question this, and 
Ave might include in our reflections about it the fact 
that the bonus bond issue voted in this State in 1920 
but declared unconstitutional by the Court of Ap
peals is noAv on its way to completion through a con
stitutional amendment and Ave may expect to have 
another 45 millions added, within the next two 
years, to our already quite ample State debt. Were 
the subject less serious, Ave might see humor in the 
plea that the States can afford to pay bonuses be
cause (unlike the practice in previous Avars) they 
did not liaA-e to raise and equip men for the field, 
the “Government” taking that labor. But somehoAv 
the “Government” is in financial straits. For ex
ample, the Treasury reports in the past month a 
falling off of about 16% in receipts from income and 
excess profits taxes and of about 39% in “ordinary” 
receipts as compared Avith the like time of last year.

Perhaps 400 or 450 millions a year seem hardly 
worth discussing, now that Ave hav̂ e been carried 
along into the habit of familiarity Avith “billions.” 
Yet Ave need not turn back in our national career a 
full quarter-century to find a time Avhen the entire 
national expense bill for a year Avas less than 400 
millions; indeed, it Avas not much above 300 millions, 
and, even then, “service and military pensions” took 
about 45% of it. So readily do we progress when 
Ave have once made the start, and the movement is 
so much more easy and rapid, when it is on a down-, 
grade.

More than a month ago a prominent Republican 
Club passed resolutions denouncing any scheme for 
paying money to uninjured soldiers and calling for 
a Congressional investigation of the expenditures 
already made for the disabled, “to the end that the 
country may be assured that the veterans are receiv
ing the fullest possible benefit from the appropria
tions made on their behalf.” The point is well taken,
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for experience has shown that any such large ex
penditure by any Government needs and should have 
careful watching; corruption is almost sure to slip 
in somewhat, and it is certain that there will be 
misdirection, inefficiency and waste. Therefore the 
work should be investigated, to correct whatever 
wrong is in it and to clear and justify it if no wrong 
is found; the investigation should be made in the 
manner and spirit of a strict corporation audit, by 
competent men instead of partisan politicians, and 
without effort or desire to find something that can 
be used as campaign stuff in the elections.

This suggestion of the Republican Club may well 
be taken up by the Senate. At least, it seems reason
ably sure that the bonus raid will not duplicate in 
that body its gagged rush in the House, but will 
meet deliberation and some degree of sanity in treat
ment. In that treatment, the question may well be 
raised whether the money debt due the ex-service 
men is not already so far in course of discharge that 
nothing need be added to it at present.

“MORE BUSINESS IN GOVERNMENT”
While the recent summary removal of a large num

ber of division chiefs in the Bureau of Engraving and 
Printing of the Treasury Department at Washington 
naturally causes a tempest of discussion at the Capi
tal, it will be looked upon with a more temperate in
terest by the country at large. In Congress, when 
Senator Norris, a Republican, and an ardent believer 
in the “civil service,” tells “the Senator from New 
Hampshire” that he has a right to be a believer in the 
“spoils system” if that be his conviction, we realize 
that there are still two sides to this old question. 
Senator Norris feels that while both Republican and 
Democratic Presidents have “extended” its applica
tion, both have “broken” the civil service require
ments at times in the making of appointments, and, 
being the ardent advocate he is, he demands strict 
observance of the law or its abandonment.

President Harding's reply to an inquiry by the Bu
reau heads as to ivhy they were dismissed, has caused 
much criticism by its asserted lack of reasons, by its 
so-called obscurity. But it seems to us well within the 
prerogative of the Executive, dignified and yet 
kindly. In substance—there was no statement and 
no intent in the removal to make charges as to char
acter or work—though the inference is left that an 
“investigation” in progress is yet to be heard. “Good 
of the service” may be for many other reasons. 
Charges are not necessary to the exercise of Presi
dential power under the law further than that cov
ered by for “the good of the service.” There is no Ex
ecutive intent to thwart the law—better business in 
Government is sought. The Executive is not subject 
to answer implications.

Citizens, however, we think, will drive straight to 
the centre of this problem—that if we are really to 
have “more business in government” we must take 
account of conditions as we find them in today. The 
“Civil Service” must be judged by the requirements 
of efficiency in Government. It is not, therefore, 
now, or at any time, a sacred institution. Its historic 
consideration presents anomalies. Originally a Dem
ocratic proposal the Democrats made many a former 
campaign upon the slogan “turn the rascals out.” 
Republicans now come into power, and in the main, 
taking the recent removals as an example, declare 
that the reason “for the good of the service” if it re

quires summary removals is in the spirit of the law, 
and in any event is paramount.

During the war Washington swarmed with “de
partment clerks.” Thousands upon thousands of 
them have been discharged. If the civil service rules 
were “stretched” a little in the emergency, shall they 
be invoked now to hold in office appointees secured 
in this manner? Does it not seem reasonable to say 
that if the effort to put more business into Govern
ment is to succeed it may require in certain instances 
that summary dismissals be made? In fact, stating 
a general proposition, there is a certain class of office 
holders that cannot be gotten rid of save by removing 
their heads close to their shoulders. And at most, all 
things considered, the people will not grow excited 
over a political hullabaloo raised over the loss of a 
few heads and a few offices in the face of a seven mil
lion majority in favor of a “change” after the war. 
One might almost say that if there shall appear to be 
as much incompetency, to use no graver term, in the 
“engraving” as there has been shown to be in the 
“shipping,” removals are in the right direction.

An ex-official of the Civil Service Commission en
ters the discussion to point out that originally the 
law was intended to cover only the selection and ten
ure of clerks in the lower grades of departmental ser
vice. He notes its constant “extension.” He believes 
it very hard to draw the line where the application 
of the law should stop. He declares his personal 
opinion is that it should not apply to the appointees 
who have leading parts and responsibilities in the 
“executive and administrative” business. He feels 
that there should be in these places a close “sympa
thy” with the aims and purposes of the “Administra
tion”—a reason for removals often heralded.

We advance this thought that judgment in this 
matter must pass beyond consideration of civil ser
vice, spoils, and mugwumpism, and reach a golden 
mean between the two camps in this, that if the party 
in power will rise above partisanship in the selection 
and retention of employees of the Government, there 
will be “better service,” and the people need not con
cern themselves either for or against either civil ser
vice or spoils, for there is ability enough in either 
“party” to efficiently administer the ministerial 
work of Government in normal times if that party 
will hew to the line of efficiency first. There are ob
jections to keeping men in official appointive posi
tions indefinitely. If each new “administration” 
will recognize the “four-year limit” of its own tenure, 
reappointing the worthy and competent without ref
erence to politics and removing the others, replacing 
them with competents, the civil service will never be 
torn to shreds nor will cliques be able to perpetuate 
themselves indefinitely in office.

As to the average man holding a “Government po
sition” for a period of twenty-five years as a bureau 
chief (or a common clerk for that matter) he tends 
to become a petty and an intolerant autocrat, inim
ical to change of obsolete methods, or he becomes an 
indifferent “go-easy,” inimical to progress and care
less of administration. A “shake-up” becomes the only 
way where civil service has “run to seed.”

It is to be borne in mind here that if Civil Service 
becomes so hidebound as to prevent removals some
what summary in manner—the fact of long tenure in 
office is not proof in itself of efficiency—rather it is 
a shield for incompetency by reason of the difficulty 
and sentiment attending removal. Also this must be 
true—the power that can make sweeping “exten
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sions,” can certainly remove them—in part or in 
whole. And when we contrast the evils of perpetuity 
in ofice with spoils it must appear that if Civil Ser
vice be made to cover practically the whole of admin
istration the effect might be to create an arrogant 
oligarchy of office-holders which might snap its fin
gers at the intent of the people to put more business 
in Government, and might defy even a seven million 
majority dictate or mandate for more efficient ser
vice.

It is shown that wasteful methods are yet in use. 
Other things are hinted. *We need not discuss these 
until the investigation and “check-up” now in prog- 
res is finished. It may be found that there was no 
more feasible way open than the summary one adopt
ed. The main point as we see it is—that “more busi
ness in Government” means that only those shall stay 
on who succeed (but that even in this, good and effi
cient service in appointive places under changing ad
ministrations is not a patent or fee simple title to of
fice for life)—and this success must be measured by 
that of the man in outside business who, meeting all 
comers, all competition, in the ever changing conduct 
of his own personal enterprise, shows his fitness by 
his growing plant and his continuing profits. We 
realize the parallel is lacking in many ways—we 
know the man acting for the people in a limited 
work is hampered in what he would do—but what
ever befalls, it cannot be argued that he should re
main because of “civil service,” in the face of incom
petency and waste.________________

“A SAVING WAGE”
Secretary of Labor James J. Davis, replying to an 

editorial in the New York “Times” relating to his ar
ticle “Toward a Saving Wage,” recently said: “There 
is, of course, no hard and fast definition of what con
stitutes a living or a saving wage, for the simple rea
son that all economic principles are highly abstract 
and hard to state in terms that are simple and pre
cise. But the facts that argue against too savage cuts 
in wages, and argue for a wage so adjusted to pre
vailing prices as to permit of reasonable buying and 
saving, seem to me self-evident and sufficiently hard 
and fast.” And then he introduces, by way of illus
tration, a suppositious case in which the daily wage 
of every one of the forty million wage earners is re
duced a dollar a day “it means the drying up the 
rivers of purchasing power at the rate of $15,000,
000,000 a year” with the consequent decline of busi
ness and the diminishing of dividends. Of course, 
this illustration is only offered as a reductio ad ab- 
surdum argument!

The important consideration lies in these words: 
“A wage so adjusted to jircvailing prices as to per
mit a reasonable buying and saving.” The Secretary 
thinks tins is a self-evident” proposition But is 
i t ! Wc admit at the outset that the contention em
bodied in this declaration lends itself to a see-saw 
argument. And yet this lends force to the fact that 
wages and prices act and react upon each other. Re
late this adjustment to the present. We are living, 
more oi less, in an abnormal period of war prices. 
Since labor or wage is so large a part of cost-price 
(augmented by a swollen selling price), how can an 
equilibrium ever be re-established if we are first to 
gauge wages by prevailing prices? Wages and prices 
cannot in this one-sided way ever be brought into 
normal limits. If we are to adjust wages to war 
prices we fasten upon ourselves for all time an ab

normal period. To the extent that labor-cost enters 
into price-cost if we adjust the former to the latter, 
we shall not be able to reduce price. We must to that 
extent reduce wages first, and there is no alternative. 
But when we do this then there may be a reduction 
in price and that in time must follow because of oth
er natural and economic laws.

The wage earner is now endeavoring to reduce 
price without accepting reduction in wage by his 
contention for war-wages—war-wages being outside 
normal laws, and Avar being outside the natural 
life of man. The introduction of the cause of 
a “saving wage” folloAvs the contention for a 
“living wage.” We agree that the wage should be, 
abstractly considered, sufficient to permit of saving, 
though we deny the power of Government or of 
unionism to declare what this ratio should be. It 
must appear, however, that adjustment cannot be 
upon one side alone. Wages and prices must move 
toAvard a common point, and when they have reached 
it there is an equilibrium that Avill normally remain 
—though of course there are so many affecting fac
tors as to predicate a state of flux. The important 
fact should not escape attention—that if it were pos
sible to adjust price to a saving-wage independent of 
Avage-cost itself there would be as much opportunity 
for “saving” as by the proposed one-sided adjust
ment. Holding strictly to the two parts of the equa
tion, this is in time not possible.

It sometimes seems hard that we are bound to live 
under these mutually reacting natural laws. Yet we 
must believe that all wages (so many are the contrib
uting and temporary affecting influences) can never 
be brought to the horizontal of what we call a “dead 
level” as to the payment by various industries; nor 
can prices ever be brought to the same level as em
bracing all the objects and articles of industry. And 
any artificial laAv inevitably constitutes an interfer
ence which retards the natural processes of adjust
ment and destroys the equilibrium of wage and price. 
This being true, no r e la t e  margin of saving power 
can ever be declared. If it were possible to so declare 
it, there is no power existent anywhere to make men 
utilize the marginal saving in the same way. That 
this saving power lies somewhere in the difference 
between wages (earnings) and prices (expenses) is 
an abstraction incapable of concrete estimate or ex
pression. The individual cannot escape the laws of 
opportunity and necessity. They envelop him as at
mosphere. True, if he cannot earn according to his 
Avisli either for spending or saving in one industry he 
is free to go to another. There is no fundamental 
reason Avhich declares his right to adjust wages to 
“prevailing prices” at any time, and ignore environ
ment and other classes of Avage earners.

No savung can ever come except as a result of the 
personal will or effort. Adjusting wages to “pre
vailing prices” does not compel saving—even if we 
admit, which we do not, that prices compel spending. 
On the contrary, saving, not spending, does reduce 
price, as witness the swift fall in clothing prices due 
to a large extent to the use of worn clothing rather 
than buying neAv. Saving here, however, takes itself 
largely out of relative prices and Avages—since fru
gality and non-use may belong to the individual in 
any condition of wages and prices. And it is useless 
to talk of establishing any saving wage—the saving 
person must first exist. And the same is also true of 
the so-called “living wage”—that is to say, outside 
socialistic living. Tt all comes down to the free play
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of competition—open-competition sometimes called 
—competition of producers and traders inside a giv
en industry—competition between these- industries 
themselves, that is to say, the competition between 
products by substitution. Really a free competition 
in saving is a species of competition which tends to 
bring equilibrium of wage and price.

GRAND TRUNK RAILWAY AND CANADIAN 
NATIONAL TO BE UNDER UNIFIED 

CONTROL.

000, had a deficit of less than half a million. The in
crease in deficit of certain of the branch lines, espe
cially those more recently acquired, was due to the 
necessity of bringing these roads up to Canadian Na
tional branch lines standard.

Following the delivery of the Minister of Railways, 
the former Premier of Canada, Rt. Hon. Arthur Mei- 
ghen, made the remark that upon the successful op
eration of Canadian National roads during 1922 de
pended the future of public ownership of railways 
throughout the American continent.

Ottawa, Canada, April 14 1922.
A bird’s eye view of the Canadian railway situa

tion, as concerns public-owned lines, was given in the 
House of Commons this week by the new Minister of 
Railways, Hon. W. D. Kennedy. The speech of the 
Minister dealt'with the two main branches of the 
Canadian Government system, first, the Canadian 
National Railway and, second, the Grand Trunk. Of 
the National line he had a much more optimistic 
statement to present than was forthcoming from the 
Minister of Railways last year. In operation there 
has been an improvement of $20,000,000, in compari
son with the year previous, and that despite the 
slump in trade and decline in traffic. Fixed charges, 
however, were higher, bringing the total deficit on 
the National line up to $56,673,000, as contrasted 
with $67,505,000 in 1920. As to the Grand Trunk 
Railway line, which has been under the control of the 
Dominion Government since last May, although op
erated by a board distinct from that of the Canadian 
National line, the net loss, including fixed charges, 
amounts to $15,672,000, cr a total loss on the Cana
dian National and Grand Trunk together of $72,346,
000. In 1920 the loss on xlie two systems combined 
was $74,032,000.

The Minister’s suggestion, which he will ask the 
House of Commons to endorse, was that the Cana
dian National line and the Grand Trunk should be 
placed under the unified control and co-ordinated 
management of one board of directors. The new 
management will automatically abolish the present 
Canadian Northern board and the Grand Trunk 
board. Another announcement that put the House 
of Commons in good humor was that the total 
amount to be devoted to railways in the fiscal year 
which is just opened is $97,000,000, compared with 
$179,000,000 voted last year.

The railways owned and operated by the Canadian 
Government, it appears from the Minister’s report, 
were the only ones on the American continent on 
which increased earnings in 1921 from increased 
rates were not entirely offset by loss in tonnage and 
passengers. Government-owned lines have 52% of 
the mileage of Canada and their gross earnings last 
year were 54.22% of the gross earnings of all Cana
dian railways. As to new construction on any of the 
Government lines, decision is left to the new form of 
management which will be instituted before the year 
closes. The operated mileage of Canadian National 
lines at Dec. 31 1921 was 17,338. Gross earnings 
amounted to $126,691,000, being an increase of $1,
049,000 over the previous year, notwithstanding de
creased traffic to the extent of 4,000,000 tons of 
freight and 1,715,625 passengers. The Minister laid 
much emphasis upon the fact that the Canadian 
Northern was able to cut its loss by about $10,000,
000, the Intercolonial by $2,500,000, the Grand Trunk 
Pacific by $6,000,000, while the Transcontinental, 
loss on which the year before had been almost $3,000,-

(jTurtxut and Jiiscxcssions
WEEKLY RETURN OF FEDERAL RESERVE BANKS.
Further reduction of $50,100,000 in bill holdings, as against 

an increase of $50,200,000 in Government securities, is shown 
in the Federal Reserve Board’s weekly bank statement is
sued as at close of business on Apr. 12 1922 and which deals 
with the results for the twelve Reserve banks combined. An 
increase of $3,100,000 in Government deposits is more than 
offset by reductions of $3,000,000 in members’ reserve depos
its and of $900,000 in other deposits, largely cashier’s checks 
and non-members’ clearing accounts. Federal Reserve note 
circulation shows an increase for the week of $2,200,000, 
while cash reserves increased by $2,400,000. The reserve ra
tio remains unchanged at 77.7%. After noting these facts 
the Federal Reserve Board proceeds as follows:

Shifting of gold reserves through the gold settlement und affects chiefly 
tho New York and Boston banks, which show Increases in their gold resorvos 
of S12.300.000 and $7,800.000, respectively. Smaller Increases, totaling 
$10.400,0C0. are shown for the Richmond, Atlanta, Chicago, Philadelphia 
and Dallas banks. St. Louis reports the largest dccroase for the week in 
gold reserves by $7,600,000, while Kansas C ity, San Francisco, Minneapolis 
and Cleveland show an aggregate decrease of $21,400,000.

Holdings of Government papor show a decline from *240,200.000 to  
$210,700,000. Of tho total held $166,300,000, or 78.9% , were secured by 
Liberty and other United States bonds, $10,600, or 6.0% , by Victory 
notes, $18,400,000. or 8.8%, by Treasury notes, and $15,400,000, or 7.3%, 
by Treasury certificates, compared with $192,700,000, $11,400,000, 
$21,000,000 and $15,100,000 reported tho week before.

The statement in full, in comparison with preceding weeks 
and with the corresponding date last year, will he found on 
subsequent pages, namely, pages 1626 and 1627.

A summary of the changes in the principal assets and lia
bility items of the Reserve banks, as compared with a week 
and a year ago, follows:

I n c r e a s e  ( + )  o r  D e c r e a s e  (— 
S i n c e

Total reserves__________________________
Gold reserves________________________

Total earning assets____________________
Discounted bills, total________________

Secured by U. S. Govt, obligations._
All other___________________________

Purchased bills_______________________
United States securities, tota l_________

Bonds and notes___________________
Pittman certificates________________
Otner Treasury certificates_________

Total deposits__________________________
Members' reservo deposits____________
Government deposits___________ _____
Other deposits_______________________

Federal reserve notes In circulation______
Federal Reserve Bank notes in circulation, 

net liability___________________________

A p r i l  5 1922. A p r i l  15 1921. 
+$2,460,000 +$626,600,000  

+  2.500.000 +698,900.000
— 5.900.000 — 1,323.600.000

— 51,300.000 — 1.531.060.000
— 29.500.000 
—21.800.000 
— 4.800.000 

+  50.200.000 
+34.500.000

— 718,500.000 
— 812.600.000 
— 26.000,000 

+  233,300.000 
+  235.700,000

+  15,700,000 
— 1.400.000 
— 3.600,000 
+3,100.000  

— 900,000 
+2,200,600

— 158.400.000 
+  156.100,000 

+48.100.600  
+40.500.000  

+7.500.000  
+  100.000 

— 668.200,000

+  1 .000,000 — 81,100.000

WEEKLY RETURN OF TIIE MEMBER BANKS OF T1IE 
FEDERAL RESERVE SYSTEM.

Aggregate increases of $11,000,000 in the holdings of cor
porate securities and $47,000,000 in loans protected by such 
securities, reflecting the larger issue activity of the week, 
are shown in the Federal Reserve Board’s weekly consoli
dated statement of condition on Apr. 5 of 802 member banks 
in leading cities. It should be noted that the figures of these 
member banks are always a week behind those for the Re
serve hanks themselves. Investments in United States bonds 
and notes show an increase for the week of $12,000,000, while 
holdings of Treasury certificates show a further decline of 
$22,000,000, largely through sales to customers, and loans se
cured by U. S. obligations—a decline of about $20,000,000, By 
far the larger part of the increase in the holdings of corpo
rate securities and in loans based on such securities is shown 
for the member banks in New York City. Total loans and 
investments of the reporting institutions on Apr. 5 stood at 
$14,576,000,000, an increase of $32,000,000 for the week. As 
against reductions of $41,000,000 in Government deposits and
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of $9,000,000 in time deposits the week saw an increase of 
$147,000,000 in net demand deposits, this increase affecting 
chiefly hank balances with the larger institutions in the Fed
eral Reserve bank cities.

Total borrowings of the reporting banks from the Reserve 
banks show a nominal decline from $268,000,000 to $267,000,
000, the ratio of these borrowings to total loans and invest
ments continuing unchanged at 1.8%. On a subsequent page, 
that is on page 1627, we give the figures in full contained in 
this latest weekly return of the member banks of the Reserve 
System. In the following is furnished a summary of the 
changes in the principal items, as compared with a week and 
a year ago:

Increase ( + )  or Decrease (— ) .

Since
March 29 1922. April 8  1921.

Loans and discounts—t o t a l . . .......................  +$32,000,000 — 1,583.000,000
Secured by U. S. Govt, obligations____ — 20,000,000 —378,000,000
Secured by stocks and bonds................... +47,000,000 +153,000,000
AH othor.............................   +5,000.000 — 1,358,000,000

Investm ents, t o t a l . . ...............................   +1,000,000 +382,000,000
United Statos bonds-------------   +2,000,000 +159,000,000
Victory notes------------------   +7,000.000 — 122,000,000
United States Treasury notes.......... ......... +3.000,000 +390,000,000
Troasury certificates__________________  — 22,000,000 — 109.000,000
Othor stocks and bonds_______________ +11.000,000 +64,000,000

Reserve balances with P. R. banks______ +21,000,000 +62.000,000
Cash in vault.......................................................  — 3,000,000 — 14,000.000
Government doposits.............. ...... ............... .. — 11.000,000 — 146,000,000
Not domand doposits..... ....................    +147.000.000 +252,000.000
Time deposits...............     — 9,000,000 +198,000,000
Total accommodation at P. R . banks____ — 1,000,000 — 1,364,000,000

GERMAN GOVERNMENT ADVISES ALLIED REPARA
TIONS COMMISSION THAT NEW TERMS ARE 

IMPOSSIBLE OF EXECUTION.

The German Government in a reply to the Allied Repara
tions Commission respecting the terms proposed March 21 
for 1922 reparations payments, states that the new require
ments “are physically impossible of execution.” The 
Commission, it is said, is advised that the German Govern
ment cannot consent to the proposed control of its revenues, 
and expenditures, and that it is unable to impose additional 
taxes to the amount of 00,000,000,000 marks, as asked by the 
Commission. The terms proposed by the Commission wore 
outlined in those columns March 25, page 1236. Germany’s 
reply is said to have been received by the Commission at 
Paris on April 10. From copyrighted advices to the Now 
York “Times” from Paris that day, wo take the following 
account of Germany’s answer:

“In regard to the supervision contemplated by tho Reparations Commis
sion, tho German Government cannot consont to any form of supervision 
incompatible with Germany's financial independence,” tho roply states. 
“The Gorman Government is prepared to furnish tho Reparations'Com
mission with any information it may requiro on tho situation and on tho 
financial operations carried on in Germany. N o Government, however 
could allow a foreign country to exercise any definite influence on the 
creation and application of legislative measures.”

Remarking that "it will bo necessary to settlo'questions of guarantees 
in connection with tho dofinito determination of the amount of reparation 
payments in kind incumbent on Germany,” and that “the German Gov
ernment cannot even consont to tho guarantees demanded in tho communi
cations of the Reparations Commission of March 21 in so far as the guaran
tees exceed those submitted in tho Gorman note of Jan. 28 ,” the roply 
declares that tho domand to create now taxes amounting to 60,000,000,000 
marks and tho measures of supervision proposed are in contradiction to 
the unequivocal statements mado by tho Allies in tho note of Juno 16 1919.

“Tho now requirements, moreover, are physically impossible of execu
tion ,” it continues. “This is especially true with regard to the now taxes 
exceeding tho fiscal compromise by sixty billions."

Tho reasons given aro that tho taxation contemplated by the fiscal com
promise is as heavy as it is posslblo to impose upon tho German nation 
and economic system; that tho fall of exchango necessitates tho increase of 
tho budgetary figures relating to tho principal taxes, and that tho forced 
loan referred to in tho note of Jan. 28, which has been approved by tho 
legislative bodies and which, it is estimated, will yield a figure represent
ing tho Increase of taxation required by tho commission, will for threo years 
carry no interest and will thoreforo have tho effect of a tax levied exclusively 
on wealth.

Reiterating its conviction that a foreign loan is tho only possiblo means 
of obtaining curroncy to cover reparation payments, tho note states that tho 
Gorman Government is, however, of tho opinion that any loan in favor of 
reparation payments could not succeed unless the lenders wero assured “that 
tho loan would servo not only to cover the number of annual payments but 
all tho curroncy obligations arising from the Treaty of Versailles.”

Rovlowing Germany's internal economic condition— the fall of exchange 
and tho high cost of living—tho note declares that Germany Is obliged to im
port foodstuffs at tho rate of 2,500,000,000 gold marks a year. The im
portation of tho wheat required to maintain tho bread ration in 1922 it is 
asserted, will cost 500,000,000 gold marks.

In viow of thoso conditions, tho German Government requests tho com
mission, in accordance with Article 239 of tho treaty, carefully to examine 
thoso conditions and, because of tho importance and difficulty attached to 
tho investigation, suggests that tho examination bo carried on under tho 
supervision of tho commission by "experts not belonging exclusively to 
States concerned.”

Tho Gorman note of January last was in response to tho 
Commission’s domand for explanations of Germany’s alleged 
inability to meet her obligations for January and February; 
it requested that Germany be rolioved of all cash payments

in 1922 and asked for a general reduction in cash payments 
and an increase in payments in kind.

ALLIED REPARATIONS COMMISSION’S FURTHER 
ADVICES TO GERMANY REGARDING AD

HERENCE TO NEW TERMS.
Following the receipt of the German Government’s reply 

advising tho Allied Reparations Commission of the impossi
bility of execution of tho Commission’s terms to Germany 
laid down on March 21, the Commission on April 13 in a 
new note informed Germany that the Commission’s decision 
of last month is to be adhered to, and that with the failure 
of Germany to comply therewith the Commission will be 
obliged on May 31 to exact penalties. According to the 
New York “Times,” which gives a detailed account of the 
Commission’s rejoinder in a Paris cablegram (copyright) 
April 13, the Commission indicates its readiness “to ex
amine any practical suggestions put forward by the Ger
man Government for meeting the difficulties in which it 
is placed.” We quote these advices as follows:

The reply of tho Reparations Commission to Germany’s refusal to accept 
tho Allied conditions for a reparations “moratorium” was adopted to-night.

"Tho Commission notes with surprise and regret,” the reply says, “that 
tho principal conditions subject to which the Commission granted Germany 
a moratorium aro categorically rejected by Germany. In particular the 
German Government declares its inability (1 ) to impose new taxation except 
that contemplated by the ‘fiscal compromise’; (2) provide any foreign •  
exchange for reparation payments otherwise than by foreign loan; (3) to 
accept any sort of control of German fiscal or administrative arrangements 
on tho ground that such control is derogatory to German sovereignty.” 

Analyzing tho first point, the Commission maintains that the German 
fiscal compromise docs not go nearly far enough and reiterates the opinion 
that “ immediate and drastic increase of taxation beyond tho proposals of 
tho fiscal compromise is essential in the interest o f Germany herself. It 
has theroforo no alternative but to maintain in their entirety the conditions 
as o addi ional taxation laid down in its previous letter.”

At this point the Commission introduces a milder and more diplomatic 
note, for tho reply continues, “Although the Commission is quite prepared 
to consider any plan which the German Government may be able itself to 
propose giving a reasonable prospect o f dealing satisfactorily with the 
whole of tho budget deficit."

Having thus given Germany a loop-hole to enable her to prolong discus
sion without forcing the Commission to take definite action, the reply 
resumes tho tone of severity.

“As rogards tho second point, it is clear that any hope of a considerable 
foreign loan to Germany before a serious effort to restore the internal budget 
equilibrium is chimerical. The replies of Germany on the first two points 
taken together are therefore tantamount to a refusal to make any serious 
effort to provide foreign currencies for reparation paym ents.”

Regarding tho third point the Commission declares its demands for the 
control o f German finances “give the German Government no ground for 
complaint either according to tho terms of the Versailles Treaty or any 
assurances given by the Allied Governments.” The Commission adds 
that as it was Germany who asked for a moratorium tho Commission is 
within its rights in imposing whatever conditions it considered necessary. 
Those conditions “were laid down after careful consideration and the 
Commission cannot but hope tho intransigpant attitude taken in the German 
note was adopted without adequate consideration of its necessary conse
quences.”

This sounds like the roll o f war drums, but again the reply takes the edge 
off its severity by adding “the Commission has no desire to set tho German 
Government or peoplo an impossible task. On tho contrary, it wishes to 
co-operate with Germany in the measures necessary for tho restoration of 
her economic and financial fabric.”

This holds out hopo of further discussion, which is made clearer still in 
the concluding paragraphs. For, after reminding Germany that “it is an 
essential condition for co-operation that not only the principles but also 
the machinery of tho Treaty of Versailles be respected,” and declaring sternly 
that “if Germany persists in the attitude adopted by the Chancellor’s note 
any further discussion between the Commission and the German Govern
ment is obviously impossible,” the reply concludes:

“If, however, on further consideration the German Government with
draws tho challenge of the right of the Commission to impose its decisions 
tho Commission is ready to examine any practical suggestions put forward 
by tho German Government for meeting tho difficulties in which it is placed.’ 

This is appended as a sort of postscriptum:
“ In tho meantime the Commission must not in making this declaration 

l>e understood as in any way withdrawing or suspending tho operation of its 
decision of March 21 or o f the conditions imposed by the letter of the same 
date.”

Tho Associated Press in its Paris advices says:
The reply, which comprises nearly one thousand words, begins: “The 

Commission notes witli surprise and regret that the principal conditions 
under which tho Commission granted a moratorium to Germany aro cate
gorically rejected.”

It suggests that tho German Government make “a better demonstration 
of fiscal courage, for example, with regard to taxation on current industrial 
and commercial profits.” It recommends an immediate and drastic in
crease of taxation, saying that tho hope of a considerable German foreign 
loan is cliimercial until a serious effort is mado to restore tho internal budget 
equilibrium.

From tho same source we quote the following:
I’remier Poincare is opposed to the holding of a meeting o f the Allied 

Supremo Council in Genoa to consider Germany’s reply to the Reparations 
Commission’s rulings on the question of a partial moratorium, it became 
known to-day. Moreover, it is regarded in French official circles that there 
is little likelihood of tho question coming up before the Allied Governments 
until M ay 3 1, tho date when the next German payment under the old sched
ule comes duo. Thero wero persistent reports yesterday that a Council 
meeting might bo held at Genoa before the end o f April, but it was mado 
plain to-day that the French Government does not regard the suggestion 
to this effect with favor.

As to tho question of reparations being brought before the Genoa confer- * 
once itself, a high French official said to-day that if this were done tho French 
delegation would make good the course outlined by Premier Poincare 
beforo tho beginning of the conference and quit the gathering.
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BERLIN AND DUBLIN ESTABLISH DIRECT BANK
ING RELATIONS.

According to Associated Press advices from Berlin, April 5, 
the Deutsche Bank has appointed an agent in Germany 
for the Irish National Land Bank in Dublin. The “Ger
mania” is said to be authority for this statement, which is 
credited with stating that the arrangement was made so that 
banking henceforth can be conducted between Germany and 
Ireland without intermediary English banks.

TEMPORARY CLOSING OF NATIONAL BANK OF 
GREECE AND BOURSE— FORCED LOAN.

The closing of the Bourse and the National Bank of 
Greece, as a result of confusion arising from the uncertainty 
of the enactment of a forced loan by the Greek Government, 
was reported in cablegrams received by the Department of 
Commerce at Washington on April 11 from Athens. One 
of the cablegrams from Consul-General Will L. Lowrie 
stated that a forced internal loan of 1,000,000,000 drachmas 
(the amount last week was reported as 1,500,000,000 
drachmas) was floated by the Greek Government by calling 
in part of the paper money in circulation in exchange for 
6 Yi,%  bonds, due in twenty years, and certain other con
siderations. Bank notes of 5, 10, 25, 100, 500 and 1,000 
drachmae were to be cut in half; the half bearing the picture 
of the founder of the National Bank of Greece was to be 
declared legal tender at one-half the value of the whole note, 
while the Government would hold the other half of the note 
bearing the crown, this latter half to be replaced by bonds.

According to a cable dispatch from Commercial Attache 
Paul L. Edwards the confusion caused by tho uncertainty 
of tho enactment and exact form of the law above mentioned 
caused the Greek authorities to close the Bourse on April G. 
Tho forced loan law, as finally drafted on April 7, became 
effective on tho same day at noon. The Bourse was also 
closed on April 7, which is a Greek national holiday. On 
April 8 the authorities closed the National Bank of Greece 
owing to the general confusion. Business in Athens was 
reported at a general standstill.

Advices to tho effect that both tho Bourse and the Bank 
would reopen the latter part of this week were contained in 
the following dispatch from tho New York “Tribune’s” 
Washington Bureau April 12:

Tho Bourse anil tho National Bank of Greoco, which closed a fow days ago 
ponding arrangements for a now Internal loan, will bo reopened tho latter 
part of tho week, according to advices received to-day from Athens, by 
Spero Papafrango, special Greek financial envoy to tho United States, 
and a director of the National Bank of Greeco.

Mr. Papafrango was advised that tho National Bank of Greeco, which 
corresponds with tho Bank of England and tho Treasury Department in 
this country, has formally declared that all remittances made to it in 

.foreign currency will bo paid in fu ll without being affected in any way by 
tho now law which provides for tho loan.

B. P. Salmon, President of the American Chamber of 
Greeco, who is now in Washington, issued the following state
ment from the offices of the American Chamber of Commerce 
for tho Lovant, 29 Broadway, on April 12:

Referring to tho report of closing of tho National Bank of Greeco, I have 
secured tho following statem ent from Spero Papagfrano, one of tho directors 
and envoy of tho Greek Government to tho United States:

“The Bank has been closed for a few days by tho Government simply to 
give time for necessary preparations to carry out tho law recently passed 
providing for a now internal loan and to avoid confusion that otherwise 
might occur. Tho standing of tho National Bank Is well known to bo 
excellent, and tho balance sheet published recently proves this absolutely. 
You can give this statement full faith .”

According to press advices from Washington, tho Bourse 
and all other banks of Greece wore closed for tho same 
reason.

Under date of April 4 tho Associated Press had the following 
to say in advices from Athens regarding tho loan:

A bill authorizing the Government to raise a forced loan of 1,500,000,000 
drachmas (about $67,500,000 at tho present rate of exchange) was intro
duced in the National Assembly yesterday by tho Minister of Finance.

Tho measuro provides that all persons possessing paper currency must 
lend 50% to tho State immediately the bill becomes law. A Parliamentary 
Committee has been appointed to examine tho bill.

Tho bill provides an ingenious device to realize the loan immediately and 
automatically. All bank notes in circulation would be cut into halves, 
under tho provisions of tho bill; one-half to remain in circulation, represent
ing half of tho note’s valuo, while tho other would be converted into a bond 
of tho compulsory loan, bearing 7% interest. Tho National Bank would 
be obliged to lend tho Stato immediately half of the amount obtained by 
tho division of tho bank notes.

The Chamber of Deputies, it was announced on April 7, 
passed the first reading of the bill on April 6 with an amend
ment forbidding the cutting in two of bank notes, as provided 
in the original bill. Under this arrangement, it is said, half 
of each note would remain in circulation, representing half 
of tho note’s value, while the other would be converted into 
a bond of the compulsory loan. Another amendment, it

was said, permitted the banks to defer for one month pay
ment of all their obligations to residents of Greece.

On the 12th inst. it was stated that the reports of the 
closing of the Bourse and Bank brought about the tem
porary suspension of quotations on drachmas by some of 
the local foreign exchange dealers.

BOLIVIAN PORT RESTORATION LEAGUE. 
Bolivians residing in tho United States have organized an 

association under the name of the “Bolivian Port Restoration 
League,” the aim of which is to defend Bolivia’s rights in 
the matter of obtaining an outlet to the sea, which Bolivia 
lost 43 years ago by a war waged against her. Tho League’s 
New York office is in tho Woolwortli Building. J. A. 
Arguedas is President, A. Garcia Barrientos is Vice-Presi
dent, and Carlos Lopez is Secretary and Treasurer. A 
West Coast office at 6026 Auburn Avo., Oakland, Calif., is 
under tho presidency of Luis Laredo, with A. Jordan and 
A. S. Guerrero as Secretaries. In advising us of the forma
tion of the League, President Arguedas says:

Wo have noted with pleasure President Harding’s invitation extended to 
the Chilean and Peruvian Governments to settlo tho controversy at issue 
between them, and trust that a moans will be found to consider Bolivia’s 
claims, so as to obtain a definite solution of this question and a permanent 
peace instead of a provisional ono, as would bo the caso if Chile and Peru 
alone reached an agreement, excluding Bolivia.

Our stand is not to criticise or attack the rights of our neighbors. Tho 
only thing wo ask o f them is that .hey all agree to seek a solution just and 
fair to the three parties.

SENATE CONFIRMS NOMINATIONS OF REED SMOOT
AND THEODORE E. BURTON AS MEMBERS 

OF WORLD WAR FOREIGN DEBT COMMISSION.

The United States Senate on April 11 confirmed tho nom
inations of Senator Reed Smoot and Representative Theodore
E. Burton as members of tho World War Foroign Dobt Com
mission. The vote on confirmation was 47 to 25. Tho 
other appointment to tho Commission—Charles E. Hughes, 
Secretary of State, and Herbert C. Hoover, Secretary of 
Commerce—were confirmed by tho Sena to on Feb. 28, 
as was reported in these columns March 4, page 908. Messrs. 
Smoot, Burton, Hughes and Hoover, will with the Secre
tary of the Treasury, constitute the commission. The 
Senate Judiciary Sub-Committee on March 6, decided by 
a vote of 3 to 2 against tho eligibility of Messrs. Smoot and 
Burton to serve on tho commission, but as we announced 
March 11, page 1010, U. S. Attorney-General Daugherty 
upheld their right to sit thereon while retaining their seats 
in the Congress. On March 15 tho Judiciary Committee 
divided on the question of the eligibility of Senator Smoot 
and Representative Burton for membership on the Com
mission. A minority of the committee held them eligible 
and a majority ineligible. The committee vote was nine 
to seven. Three Republicans—Senators Brandegee, Con
necticut; Borah, Idaho, and Norris, Nebraska, joined the 
Democrats in holding the two members of Congress to be 
ineligible.

In reporting tho confirmation of the nominations on the 
11th inst. press dispatches from Washington said:

Confirmation followed moro than fivo hours of discussion in executive ses
sion. Tho principal argument against confirmation was said to have been 
made by Senator AValsh. Democrat, M ontana, who originally raised tho 
ineligibility point, whllo tho principal speech in support of Sonators Smoot 
and Burton was reported to have boon mado by Senator Cummins,Repub
lican, Iowa, Chairman of tho Judiciary Sub-Committco which considered 
the nominations.

Tho voto on confirmation was 47 to 25. Two Democrats, Sonator 
Broussard, Iowa, and Senator Kendrick. Wyoming, voted for tho con
firmation, while threo Republicans, Sonators Borah, Idaho, La Follotto, 
Wisconsin, and Norris, Nebraska, voted against. Tho roll call was mado 
public by order of tho Senate.

Attorney-Genoral Daugherty in passing on tho eligibility 
of the two members said in part in his advices to President 
Harding under date of March 8:

Were this a caso of first impression, I should havo serious doubt as to 
what reply I should make. Tho languago of tho Constitution is so broad 
and comprehensive that it cannot bo denied that tho Commissioners in 
question, in a general sense, hold a “civil offico under tho authority of tho 
United States,” and as this Commission was created by tho Congress at a 
tino when tho two Commissioners woro members of that body, tho applica
tion of tho section of tho Constitution does prosent a serious and debatable 
question.

Applying this distinction between an “offico” and a temporary trust 
to tho act of Congress, which created tho World War Foreign Dobt Com
mission, I would say that for several reasons it excludes tho application 
of tho word “offico” as abovo defined.

Tho Commissioners receivo no compensation.
Their tonuro of offico is limited in time and Is restricted to a single object.
Tho subject matter of their duties is work in which tho Congress has 

a peculiar interest and to which it is finally responsible; for if tho adjustment 
of tho dobts duo to tho United States by foroign nations shall ultimately 
bo accomplished by treaty, the lattor must rccoivo tho sanction of tho Senate, 
and therefore thero is propriety in a member of that body participating in 
the negotiations.IfcSo far as tho adjustment of the dobt does not depend
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upon treaty obligations, the question as to what adjustment will bo made 
of it is for Congress to  determine and It has seen fit to delegate the difficult 
task of adjustment to the Commission, with the approval of the President. 
This Increases the propriety of having a member of tho Senate and of the 
House participate In such adjustment.

Moreover, the commissioners can take no action, except with the approval 
of the President. Their duties, therefore, are primarily those of negotiators 
for tho terms of such adjustment, and, secondarily, as an advisory body 
to the President of the United States.

Inasmuch as both tho legislative and tho executive branches of the 
Government havo responsibility in the adjustment of these obligations, it 
was dosirablo that there should be co O’dilation between the two branches 
of tho Government, and presumably this consideration prompted the 
appointment of a member of the Senate and a member of the House to 
confer with the Secretaty of State, the Secretary of the Treasury, and the 
Secretary of Commerce, in reaching some wise conclusion which these 
representatives of tho executive and legislative branches of the Govern
ment could recommend to tho President, to whom the final decision was 
delegated by Congress.

In substance and effect, your appointment to the D ebt Commission 
simply puts into operation that which, without tho legislation, might have 
occurred with entire propriety, viz, a conference between the representa
tives of Congress charged with the final responsibility of adjusting the debt 
and Cabinet officers who are charged with the duty of carrying out the 
wishes of Congress. N o one would have questioned the propriety of repre
sentatives of the appropriate cmmittee of Congress conferring with the 
Secretary of the Treasury and the Secretary of State, with a view to some 
recommendation to be made to the President which would guide him in 
his duty o f negotiating with foreign countries for the adjustment of their 
financial obligations to this country.

Having In mind tho debato in the Constitutional Convention, it seems 
clear that the purpose of Article I, section 6 . was to prevent members of 
Congress from creating offices which thereupon they would seek to fill by 
resigning their positions in Congress. Thus the fundamental idea was 
the incompatibility of the new offices thus created with their existing 
office as member of Congress. This reason is plainly Inapplicable to tho 
present legislation: for, when Senator Smoot and Representative Durton 
act on this Debt Commission, they are not exercising duties which aro incom
patible with their dutios as members o f Congress: but, on tho contrary, 
their duties as commissioners aro, in a sense, an auxiliary to their work 
as Congressmen, and moreover, an auxiliary to all the members of Con
gress in any further consideration that that body may feel obliged to give 
to this matter of adjusting thses foreign obligations.

An Impracticable and unreasonable construction of any clause of the 
Constitution ought to be avoided, and, as no judicial authority can be 
cited which forbids the views herein expressed and as the practical con
struction by the Government from its very beginning and long acquiesced 
in, has given some sanction to the views above expressed, I have less hesi
tation in advising you that in my judgment tho appointment o f Senator 
Smoot and Representative Burton does not offend Article I, section 6 . of 
tho Constitution.

GREAT BRITAIN’S REPLY TO U. S.—ON RIIINL 
ARMY CLAIMS.

In a noto replying to tho Rhino Army claim of tho United 
States, Lord Curzon, tho British Secrotary of State, foi 
Foreign Affairs, states that tho claim “is one which his 
Majesty’s Government would not in any circumstances 
desire to question.” Besides stating that it is tho desire 
of his Government that settlement bo effected with as little 
delay as possible,” he makes known the fact that ho is in 
communication with France and Belgium with a view to 
reaching a speedy agreement. The following is Lord Cur- 
zon’s note as made public at Washington April 11:

I am anxious to lose no time in assuring your Excellency that tho claim 
put forward by tho United States Government that these expenses should'be 
reimbursed to them is one which his M ajesty’s Government would not in any 
Circumstances desire to question. It would be impossible to do so without 
an indifference to manifest considerations of justico and without a failure to 
recognizo the part played by the United States In tho war and the subsequent 
occupation such as I am confident that your Government would not think of 
imputing to his M ajesty’s Government.

It is the earnest desire of His M ajesty’s Government that means should 
bo found with as little delay as possible to give practical effect to tho desires 
o f tho United States Government as explained by your excellency, and I am 
accordingly placing m yself in communication with tho Governments of 
Franco and Belgium in the hope that a speedy agreement may be reached 
as to most convenient method by which tho Allied and Associated Gov
ernments may concert together to secure the desired end.

Lord Curzon’s noto was transmitted to Secretary Hughes 
by Ambassador Harvey, who has been instructed by Secre
tary Hughes to say in reply:

l  am directed by my Government to express its gratification at the tenor 
of the response which your Lordship has made to m y communication relative 
to the payment of the costs o f the American Army of Occupation on tho 
Rhine.

Permit me to join your Lordship in tho hope that it may be possible to 
roach a speedy and satisfactory conclusion of tho matter

Secretary Hughes has directed that similar replies be made to communi
cations o f the same character recently received from the French and Belgian 
Governments. 6

Reference to the notes tiddressed to the Allies by tho 
United States respecting the Rhine Army claims of this 
Govornmont was made in our issues of March 25, page 1237 
and April 1, page 1353.

RECOGNITION BY FRANCE OF U S RHINE 
ARMY CLAIM.

It was made known at Washington on March 31 
that a reply had been received from France by tho United 
States regarding the Rhine Army claim of tho latter, but 
it was stated at the time that the text of tho com
munication would be made public as soon as France indi

cated that she had no objection to such procedure. Regard
ing the reply the New York “Times” had the following to 
say in a Washington dispatch April 11:

The reply o f the French Government, according to a cable from Ambassa
dor Herrick on March 29, stated that Franco never had any intention o f con
testing tho right o f the United States to be as completely reimbursed for its 
army costs as the other Governments with troops on the Rhine. It added 
that the Allies were “persuaded that easy and quick agreement can be come 
to between the Allied Governments and the United States on this question'* 
and that France was consulting tho Belgian, British and Italian Govern
ments.

Under date of March 31 the Associated Press announced 
the following from Paris:

Referring to articles that have been published purporting to give the sub
stance o f the Allied reply to the American note on the cost o f maintaining 
troops on the Rhine, the “Tem ps” to-day says the reply, which will be made 
jointly by tho Allies, has not yet been drawn up. The French Government, 
however, did no wish to wait the framing of this note before sending an 
acknowledgment of receipt of the American communication, adds the 
‘Tem ps,” and it took occasion In making this acknowledgment to recognize 

once more tho right of the United States to be reimbursed for its expenses.
Tho French note repeats the recent declaration of the Minister of Finance 

before the Senate that Franco recognizes the rights of tho United States in 
the matter. The only question is to whom tho request for reimbursement 
should bo made, to tho Allies or to Germany.

The French Foreign Office characterizes the note as a mere acknowledg
ment of tho American communication. The American Embassy, however, 
considers the note a full acceptance o f the claims as set forth in the Ameri
can note. #(

The recognition of France to the claims of the United 
States was previously referred to in these columns April 
1, page 1353.

BELGIAN GOVERMENT IN  REPLY TO U. S. ON RHINE 
ARMY CLAIMS.

The Belgian Government has informed the United States 
that it has never entertained the idea of questioning the 
Rhine Army claim of this country; the advices received from 
the Belgian Government were made publio as follows by 
the State Department on April 11:

I hasten to inform you that the Belgian Government has never enter
tained the idea of questioning the right of the United States to reimburse
ment for Its expenses of occupation. It is the intention of the Belgian 
Government to consult with the other allied Governments in order to reach 
a solution of tho matter, concerning which it believes that an agreement 
will very shortly be arrived at in accordance with the views of the United 
States.

RESOLUTION SIGNED BY PRESIDENT HARDING
PROVIDING FOR EXTENSION OF DEBT DUE FOR 

AUSTRIAN RELIEF.

As we reported last week (page 1473), President Harding 
on April 6 signed the joint resolution authorizing the exten
sion for a period not to exceed twenty-five years, of the time 
of the payment of the principal and interest of the debt 
incurred by Austria on Sept. 4 1920 for the purchase of wheat 
from the United States Grain Corporation. The Senate, 
as we have heretofore stated, passed the resolution on 
March 15, while it was passed by the House on March 29. 
We give herewith the text of the resolution as approved by 
the President:
JOINT RESOLUTION authorizing the extension, for a period of not to 

exceed twenty-five years, of the tim e for the payment of the principal 
and interest of tho debt incurred by Austria for the purchase of flour 
from the United States Grain Corporation, and for other purposes.

W h e r e a s  the economic structure of Austria is approaching collapse and 
great numbers o f the people of Austria aro, in consequence, in imminent 
danger of starvation and threatened by diseases growing out of extreme 
privation and starvation: and

W h e r e a s  this Government wishes to co-operate in relieving Austria from 
the immediate burden created by her outstanding debts; therefore be It

R e s o l v e d  b y  t h e  S e n a t e  a n d  H o u s e  o f  R e p r e s e n t a t i v e s  o f  t h e  U n i t e d  S l a t e s  o f  
A m e r i c a  i n  C o n g r e s s  a s s e m b l e d .  That the Secretary of tho Treasury is hereby 
authorized to extend, for a period not to exceed twenty-five years, the 
time of payment of the principal and interest of tho debt incurred by 
Austria for the purchase of Hour from the United States Grain Corporation, 
and to release Austrian assets pledged for the payment of such loan, in 
whole or in part, as may in the judgment of the Secretary of the Treasury 
bo necessary for the accomplishment of the purposes of this resolution: 
P r o v i d e d ,  h o w e v e r .  That substantially all the other creditor nations, to wit: 
Czechoslovakia, Denmark. Franco, Great Britain, Greece, Holland, Italy  
Norway, Rumania, Sweden, Switzerland, and Yugoslavia shall take action 
with regard to their respective claims against Austria similar to that herein 
set forth. The Secretary of the Treasury shall be authorized to decide 
when this proviso has been substantially complied with.

From tho report to the House made by Chairman Fordney 
of the Ways and Means Committee we take the following: 

P u r p o s e  o f  t h e  R e s o l u t i o n .

This resolution authorizes the Secretary of the Treasury to extend for 
a period not to exceed 25 years tho timo of payment o f the principal and 
interest of the loan by the United States Grain Corporation to Austria for 
tho purchase of flour under the provisions of the Act of March 30 1920. 
and releases tho Austrian assets pledged for the payment of such loan, if  
substantially all the other creditor nations waive similar liens upon" Austrian 
assets. Tho Austrian obligation held by the United States Grain Cor
poration for $24,055,708 92 (principal amount) is dated Sept. 4 1920, bears 
ntorost at 6 %, payable semi-annually, and is due Jan. 1 1925. No interest 
has been paid upon this obligation. This note is one of a series known 
as “ Relief Series B of 1920." Other Austrian obligations issued under 
this same sorios and with the same security are as follows:

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1593 THE CHRONICLE [V ol. 114.

Italy:
D ollars____________  16,000,000
L ira .................... 154,785,340

Netherlands, flo r in s .. 14,407,200 
Switzerland, Swiss fran 24,075,680
Norway, kronen______ 1,631,520
Denmark, kronon------ 1,255,100
Swedon, kronen______  100,695

Great Britain:
Dollars________________  16,000,000

’ Pounds----------------------- ■ -  5,650,460
L ira___________________  8,863,960

Prance:
Dollars_____________ —  16,000,000
French francs__________  513,410
L ira ..........................   36,388,340
This loan rests upon an entirely different basis from tho Allied loans 

made during tho war. It was not made until after the war and for chari
table reasons purely. It was extended in the form of wheat of the American 
Grain Corporation, which had a profit to its account at that time of $50,
000,000, out of which similar relief was given to Poland and some other 
countries where tho people were on the verge of starvation.

We have, o f course, received no interest on the principal, as Austria lias 
not an income sufficient to pay the expenses of her own Government, and 
it is proposed by this resolution to release the lien on the assets and income 
of the Austrian Government, provided that all tho other countries who 
Joined with us shall also release their liens, in order that tho Austrian 
Government can function and borrow money if necessary to feed her own 
people. _____________ _ _ _ _ _ _ _ _ _ _ _ _

OFFERING OF $13,000,000 RIO DE JANEIRO BONDS. 
Blair & Co., Inc., and J. & W. Soligman & Co., who, it was 

announced on Monday last had purchased an issue of $13,
000,000 City of Rio de Janeiro (Federal District of the Unit
ed States of Brazil) twenty-five year 8% external secured 
sinking fund gold bonds, were the managers of a syndicate 
which offered the bonds on the 10th. The books were closed 
on the same day, the bonds, it was stated, having been heav
ily oversubscribed. The bonds were offered at 103 and in
terest. They are dated April 1 1922 and are due April 1 
1947. These bonds are to be issued to refund the City of Itio 
de Janeiro 6% External Serial Gold bonds of 1919 ($10,000,
000 now outstanding), the balance of the proceeds of this is
sue to be available for the purchase and cancellation of in
ternal loans. The external bonds of 1919 with all unmatured 
coupons attached, will be accepted at par and accrued inter
est, in payment or in exchange for bonds of the new issue de
liverable on confirmed allotments, this privilege being sub
ject to withdrawal at any time without notice. Interest on 
the new bonds is payable April 1 and October 1 in New lork, 
at the office of Blair & Co., Inc., fiscal agents of the loan. 
T̂he bonds are guaranteed principal, interest and sinking 

fund by the Federal Government of the United States of 
Brazil. Principal and interest are payable in U. S. gold, free 
of all Brazilian taxes. The bonds are in coupon form in the 
denominations of $1,000 and $500. They are not redeemable 
except as a whole on any interest date from April 1 1924 to 
April 11931 inclusive, at 110 and interest; redeemable there 
after in whole or in part on any interest date at 105 and in
terest. The following details are taken from the official cir
cular :

S e c u r i t y  —These bonds are to be the direct obligation of the City of Rio 
de Janeiro (Federal District of United States of Brazil).

They are to be specifically secured (upon redemption of the above men
tioned External Serial Dollar Loan of 1919) by deposit o f n o o  of 
cipal amount of 4%% bonds of 1912 which, toother with £2,500,000 of 
the same issue, constitute a charge on the Imposto Predial (House Property 
Tax), the largest and most important source of revenue of the city, the re
ceipts from this tax for the last three years are officially reported as follows: 

1919 1920 1921
18,688,660 Milreis 19,629,202 Milreis 22,688,000 Milreis

The above amounts converted at the average rates of exchange for the re 
spective years, after deducting prior charges, similarly computed at the av 
erage rates of exchange, average approximately $2,100,000 per annum avail 
able for the security of the new loan. The receipts from the Imposto I redial 
for 1922 are officially estimated at 26,000,000 milreis, or about 15% more
than in 1921. .. . ,

G u a r a n t y .—These bonds will have as further security the unconditional 
guaranty as to principal, interest and sinking fund by the Federal Govern
ment of the United States of Brazil.

Sinking Fund.— The loan contract is to provide for the payment to the fis
cal agents of a sinking fund semi-annually, commencing Oct. 1 1931, each 
semi-annual payment to be sufficient to purchase or redeem 1-32 of the total 
issue at not exceeding 105 and interest. All moneys thus paid to the fiscal 
agents are to be applied to the purchase of the bonds at not exceeding 105 
and interest, and if not so obtainable within the period set by the loan con
tract are to be used to redeem bonds at 105 and interest on the next interest 
date.

D e b t , —The total funded debt of the city (including that to be retired by 
the proceeds of this issue), reported as of Jan. 2 1922, amounted to approxi
mately $68,525,000, figured at the current rates of exchange. This is divid
ed as to currencies into $22,000,000 ; £7,273,180 and 107,585,000 milreis.

For purposes of calculation the current rate of the milreis i3 taken at 13% 
cents; the current rate of the pound stearling at $4 40; the par of the milreis 
at 32.44 cents, and the average of the milreis for the three years 1919-1921 
at approximately 20 cents.

Those associated with Blair & Go., Inc., and J. & W. Selig 
man & Co. as members of the syndicate offering the bonds, 
are White, Weld & Co., E. H. Rollins & Sons, Halsey, Stuart 
& Co., Inc., Cassatt & Co., The Union Trust Company, Cleve
land ; the Illinois Trust & Savings Bank, Chicago; Continen
tal & Commercial Trust & Savings Bank, Chicago; Mercan
tile Securities Co., San Francisco; Bank of Italy, San Fran
cisco, and First Securities Co., Los Angeles. Interim receipts 
or temporary bonds will be deliverable in the first instance

FEDERAL RESERVE BOARD ON TOTAL OF FOREIGN 
LOANS FLOATED IN U. S. THIS YEAR. 

According to a table prepared for the Federal Reserve 
Board by the Guaranty Trust Company of New York, the to
tal of foreign dollar loans issued in the United States this 
year up to March 15 amounted to $203,000,000, of which 
$231,500,000 represented loans to Governments and munici
palities, and $31,500,000 loans to corporations. In presenting 
the table the Board, in the first edition of its April Bulletin, 
says:

Tho whole Question of international investment of capital and tho 
rehabilitation of foreign countries is evidently assuming fresh importance. 
This is partly due to tho fact that the market for capital has improved 
and that tho possibility of placing capital issues Is now considerably greater 
than on former occasions. In the United States particularly, tho number 
of offerings o f foreign bonds, especially of foreign Government bonds, has 
been largely increased within the past few months.

Tho following table, prepared for tho Federal Rcsorvo Board by tho 
Guaranty Trust Co. of New York, sets forth tho total of foreign dollar loans 
issued in tho United States during 1921 and 1922 to March 15 1922, including 
certain Troasury notes and other loans not offered for public subscription:

C ou n try . C orpo
ra tio n .

G o v ern m e n t  
a n d  

M u n ic ip a l .

A ustra lia  
D u te h E a s t  

Ind ies  - . 
B e lg iu m - .  
D en m ark  
F r a n c o . . .
P o l a n d ___
A rg en tin a  .
B o liv ia ___
B ra z il____
C h ile ------
P a rag u a y  
U ru g u a y . .
M ex ico__
C en .A m er 

lca& oth .n  
C a n a d a ..*  
N cw l'dland 
C u b a . .  
D om in ican  

R ep u b lic . 
P o r to  R ico 
H a w a ii . 
Philippines

4,275,000

1,192,000

13,100,000
104,050,000

30,300,000

9,000,000

12,000,000

34,270,000
15.000. 000 

122,800,000

63,"o"ob’,666
2,253,000

82 .000. 000 
44,000,000

7.500.000
2.500.000

674,063,000
6,000,000

2,500,000
500,000

20 ,000.000

12,000,000

34.270.000
15.000. 000

127.075.000

63,boo",666
2.253.000

82 .000. 000 
44,000,000

1.192.000
7.500.000
2.500.000

13.100.000
178.113.000

6 ,000,000
30.300.000

2.500.000
9.500.000

2d.bbb .666

1922 (to  M a rc h  15).

G o v ern m e n t  
C orpo- an d
r a tio n . M u n ic ip a l .

2,500,000

10,000,000

11,000,000

i,boo",666

7,000,000

10 ,000,000

80,000,000

3 0 .000 . 000
25 .000 . 000
10.000. 000
27,000,000

7,000,000
7,500,000

c25,000,000

5",bbb",666

5,000,000

12,500,000

80,000,000

30,bob",666
35.000. 000
10.000. 000
27,000,000

7,000,000
7,500,000

36,000,000  

o,boo, 666

7 .000 . 000
5.000 . 000

T o ta l . . .  161,917,000 4 8 8 ,386 ,000650 ,303 .OOPl 31,500.000 231,500,000 263,000.000JLUUU iui,i>u |V9V ----------------—   ■ ----- ;-------------------—■
a  Includes c a p ita l Issues by  com panies h av ing  p ro p ertie s  In m ore th a n  ono co u n try .
6 E s tim a te  of " T h e  M o n e ta ry  T im es .”  T o ro n to , J a n .  6 1922. 
c A pprox im ate . _______________________ _ _ _ _ _ _

INQUIRY INTO ISSUES ARISING FROM TRANSVAAL 
GOLD MINING STRIKE.

The appointment of a commission to inquire into the in
dustrial issues arising from the Transvaal gold mining strike 
is made known in the following cablegram advices received 
by H. Judson, New York agent of the National Bank of South 
Africa, from the bank’s head office at Pretoria :

Tho Prime Minister made a statement in Parliament regarding tho In
dustrial Commission appointed for tho purposo of inquiring into industrial 
issues arising from the strike. Tho personnel, which will not include 
nominees of either party to tho dispute, are Sir William Solomon, Judgo of 
Appellato Court, Chairman; Sir Robert Kotzo, Government mining engi
neer; Sir Carruthers Beattie, principal of University of Capo low n, and 
Mr. William Brace, labor adviser to tho British Ministry of Labor. Gen
eral Smuts stated that tho Government feels that the appointment of tho 
last-named will be of great advantage to tho commission and tho country, 
owing to his experience and outlook upon tho wholo field of labor probloms.

Terms of reference follow:
1. Tho effect and extent of tho status quo agreement of 1918 on tho 

Witwatersrand Gold Mines, and necessity for its continuance, variation 
or abolition. In whole or part.

2. Tho desirability or otherwise of establishing any system for regulat
ing tho ratio o f European to native labor in gold and coal mines of tho

3. Tho methods to be adopted by industry to effect economies to promote 
efficiency and to secure maximum field for employment of European labor.

4. With a viow to working tho largest number of gold mines, tho possi
bility of classifying the mines into two or moro grades which may employ 
different ratios of European to native labor or practico different systems of 
wages and overhead charges and establishment of machinery for effecting 
and controlling such classification.

5. Tho recent disputo in tho coal mining industry and between tho V ic- 
toria Falls 1*0wer Co. and its employees and to mako recommendations as 
to points at issue.

It is too early to gauge full effects of tho Rand upheaval, but it is generally 
recognized that they will be felt for a considerable timo in widespread unem
ployment and setback to trade. It is felt that numbers of smaller whole
salers and retailers situated within tho area of the recent disturbances wdl 
bo faced with serious financial difficulties, which will probably react upon 
the trade of tho country as a wholo. Tho farming community has also 
suffered considerably, owing to tho temporary closing of tho chief local 
outlet for their produce. Reports from all larger centres indicate 
quiet business conditions. Trado in native territories is very restricted, 
owing to tho check on nativo mine laborers’ spending power, but labor 
recruiting for gold mines has again commenced and tho natives display 
considerable keenness to return to their former occupations.

OFFERING OF BONDS OF FIRST TEXAS JOINT STOCK 
LAND BANK.

W. A. Hardman & Co. of this city offered this week a new 
issue of $1,250,000 First Texas Joint Stock Land Bank 5% 
Farm Loan Bonds at 101.50 and interest, to yield about 
4.80% to 1931 and 5% thereafter. The bonds, which are ex-
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empt from all Federal, State, municipal and local taxation, 
excepting only inheritance taxes, are dated Nov. 1 1921, are 
due Nov. 1 1941 and are optional Nov. 11931. They are cou
pon bonds in $1,000 denomination and are registerable as to 
principal and interest. Principal and semi-annual interest 
(May 1 and November 1) are payable at the National Bank 
of Commerce or the Equitable Trust Compan, in New York 
City, or at the First Texas Joint Stock Land Bank in Hous
ton, Tex., at the option of the holder.

The following is from the official circular:
These bonds are a direct obligation of the First Texas Joint Stock Land 

Bank and are secured either by first mortgages on farm lands in the State of 
Texas or by United States Government bonds or certificates of indebtedness, 
the mortgages in each instance being restricted to 50% of the appraised 
value of the land and 20% of the appraised value of the permanent improve
ments. The loans by this bank have been made on land 95% of which lies 
in the famous Black Land District of Texas, one of the richest agricultural 
sections of the United States.

The officers and directors of the bank are prominent and successful citi
zens of the district in which the bank operates and all of them, without ex
ception, are accurately familiar with land values in the territory in which 
the loans are made. The bank, since its organization, has been operated at 
a profit and has accumulated a considerable surplus. All of the loans have 
been made on the amortization plan and payment on mortgages has been 
made promptly. Under the amortization plan, the security is not propor
tionately released, hence the margin of security is constantly increasing.

STATEMENT OF THE BANK.
Number of acres securing lo a n s -------------------------------------------- 146,870
Appraised value of real e sta te ----------------- ------ $4,355,670 00
Amount loaned on real e sta te-------------------------  1,801,667 60
Appraised value per acre--------------------------------  29 66
Amount loaned per acre---------------------------------- 12 65
Percentage of loan to appraised value of land__________________  42.06%

A similar offering of $1,250,000 bonds of this bank, by the 
same firm, was noted in our issue of Feb. 4, page 465.

IMPROVED CONDITIONS IN  AGRICULTURAL IN D U S
TRY-TOTAL LOANS OF OVER 322 MILLIONS 

BY WAR FINANCE CORPORATION.

Total loans of $322,825,697 for agricultural and export pur
poses have been approved by the War Finance Corporation 
up to March 31 1922, according to a statement issued by 
Dwight W. Davis, Acting Managing Director of the Cor
poration, made public as follows on April 3:

Marked Improvement in tho condition of the agricultural industry and 
a better outlook for business generally is indicated by tho April 1 reports 
received from the agoncies of the War Finance Corporation throughout the 
country. Livestock producers and farmers generally are reported much 
more confident because of improved market and financial conditions. A 
strong demand for cattle has developed, with buyers operating actively In 
the markets. Sheep and lamb markets have continued strong. Increased 
values for hogs, corn and wheat at country points in tho Com Belt have 
encouraged the farmers and they are entering into their spring work with 
more zest.

Good range conditions for tho summer aro already indicated in seme 
States, and tho drought has been broken in tho Southwestern wheat region. 
The growing feeling that it is possible to market sugar, corn, rice and cotton 
on a paying basis has given a healthier tone to business.

Financial conditions havo greatly improved as a result both o f improved 
markots and better arrangements for financing agricultural and livestock  
operations.

Bank deposits have increased in many agricultural communities, and tho 
country banks are generally in a stronger position than they have been for 
a long time.

Bost o f all, confidence is returning, and with it the trend of business Is 
toward a restoration of more normal conditions all along the lino.

Up to March 31 the Corporation lias approved loans as follows:
For agricultural purposes— To b a n k s---------------------------  $214 187 761 02

— To co-operatives ...........................  58i387!816 10
For export purposes......................... - ............................ .................. 50,250,120 03

T otal................................ .................................................. ............... $322,825,697 15

ADVANCES APPROVED BY WAR FINANCE 
CORPORATION.

The War Finance Corporation announced on April 3 that 
from March 30 to April 1 1922, inclusive, it approved 109 
advances, aggregating $2,504,000, for agricultural and live
stock purposes as follows:
$45,000 in Alabama

20.000 In California
391.000 in Colorado

25.000 in Colorado on livestock in
Now Mexico and Colorado

30.000 in Georgia
43.000 in Idaho
17.000 in Illinois
47.000 in Indiana
82.000 in Iowa

267.000 in Minnesota
16.000 in Missouri
35.000 in Missouri on livestock in

Kansas and Missouri

$38,000 in Montana
95.000 in Nebraska

320.000 in North Dakota
15.000 in Ohio
39.000 in Oklahoma
37.000 in South Dakota
87.000 in Tennessee

278.000 in Texas
70.000 in Utah
78.000 in Washington

339.000 in Wisconsin
90.000 in Wyoming on livestock in

Idaho, Colorado and Wy
oming

During the week ending April 1 1922 the War Finance 
Corporation approved a total of 185 advances, aggregating 
$4,704,000, for agricultural and livestock purposes.

On April 6 the Corporation announced that from April 3 
to April 5 1922, inclusive, it approved 55 advances, aggre
gating $1,911,000, for agricultural and livestock purposes as
ollows:

$21,000 in Colorado
25.000 in Georgia
25.000 in Idaho

130.000 in Iowa
18.000 in Kansas

120.000 in Louisiana
38.000 in Missouri
77.000 in Montana
38.000 in Nebraska

$745,000 in North Carolina
54.000 in North Dakota
73.000 in Oklahoma
35.000 In Oregon
66.000 in South Dakota
30.000 in Tennessee

335,000 in Texas Uj3
35.000 in Virginia
46.000 in Wisconsin

From April 6 to April 8 1922, inclusive, the Corporation 
approved 80 advances, aggregating $2,616,000, for agri
cultural and livestock purposes as follows:

$9,000 in Alabama
45.000 in Arkansas

9.000 in California
58.000 in Colorado

5.000 in Georgia
10.000 in Idaho
75.000 in Illinois

118.000 in Iowa
195.000 in Kansas on livestock in

Oklahoma
155.000 in Minnesota
36.000 in Missouri
71.000 in Montana

130.000 in Nebraska -

$19,000 in New Mexico
225.000 in North Carolina
234.000 in North Dakota

70.000 in Ohio
40.000 in Oklahoma
80.000 in South Carolina
63.000 in South Dakota

135.000 in Tennessee
401.000 in Texas
299.000 in Utah

75.000 in Virginia
10.000 in Washington
49.000 in Wisconsin

During the week ending April 8 1922 the War Finance 
Corporation approved a total of 135 advances, aggregating 
$4,527,000, for agricultural and livestock purposes. .

From April 10 to April 12 1922, inclusive, the Corporation 
approved 82 advances, aggregating $2,834,000, for agri
cultural and livestock purposes as follows; .
$33,000 in Alabama

25.000 in Arkansas
221.000 in Colorado
139.000 in Georgia

15.000 in Idaho on livestock in
Oregon

78.000 in Illinois
805.000 in Illinois on livestock in

Montana and Wyoming
15.000 in Indiana
50.000 in Iowa
25.000 in Kansas

$6,000
75.000
18.000

265.000
367.000 

21,000 
61,000

193.000 
9,000

201.000
70.000
27.000

in Missouri 
in M ontana 
in Nebraska 
in North Carolina 
in North Dakota  
in Oklahoma 
in South Carolina 
in South Dakota  
in Tennessee 
in Texas 
in Wisconsin 
in Wyoming

115,000 in Minnesota

AMENDM ENT TO CONSTITUTION OF NEW YORK 
STOCK EXCHANGE TO PROVIDE FOR ODD

LOT COMMITTEE. _____
The Board of Governors of the New York Stock Exchange 

on April 12 approved an amendment to the constitution of 
the Exchange so as to provide for the appointment of a 
committee of three which will have supervision of trading in 
odd lots. The following official statement regarding the 
amendment was issued by the Exchange: >

At a meeting o f the Governing Committee on April 12 1922, Section 1 of 
Article X I, o f the Constitution was amended by adding tho following 
paragraph:

“A committee of three, to be known as the Odd Lot Committee, which 
shall act in an advisory capacity on all questions having to do with the 
method of dealing in lots o f stock o f less than 100 shares, and shall from 
time to time formulate and submit to  the Governing Committee for action 
thereon general rules for the regulation of such dealing and shall have 
charge of the enforcement o f the rules therefor that may be adopted by the 
Governing Committee.”

The members of the Exchange will vote on the amendment 
on April 20. In several address3s recently Seymour L. 
Cromwell, President of tho Exchange, referred to the fact 
that while the unit of trading on the Exchange is in lots of 
100 shares, “in actual fact approximately one-third of a ll 
purchases and sales now made are in quantities of less than 
100 shares or odd lots.” Discussing this subject at the 
ninth annual dinner of the Association of Stock Exchange 
Firms at the Hotel Astor, this city, on Feb. 3, Mr. Cromwell 
said:

W ith the development o f the small investor, there has, in recent years, 
been an enormous growth in the amount of dealing in odd lots. This fact 
creates a new obligation for the Stock Exchange. It Is our profound duty 
to throw around transactions for small amounts, or on behalf o f inex
perienced investors, even greater protection, if possible, than around the 
larger transactions, where those concerned, through skill or experience, are 
better able to take care o f themselves. I believe that the Stock Exchange 
itself must share the responsibility for establishing rules governing trans
actions in odd lots, and with this in view, I would suggest that an advisory 
committee be ins ituted which shall a t all times confer with those brokers 
doing an odd lot business as to the best way of giving prompt and efficient 
service and tho best possible prices to the public.

THE HIGGINS, HAYDEN CO., BOSTON, IN  
BANKRUPTCY.

An involuntary petition in bankruptcy was filed on April 8 
against the Higgins, Hayden Co., a stock brokerage concern, 
of 50 Congress Street, Boston, according to press dispatches • 
from Boston on April 8, printed in New York daily paner 
of that date. The firm, it is said, was without Exchange 
membership.
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T. 0 . ANDERSON & CO., TORONTOASSIGN.
Announcement was made from the rostrum of the Toronto 

Stock Exchange on April 12 of the assignment of the broker
age firm of T. O. Anderson & Co., 103 Bay Street, Toronto, 
for the benefit of its creditors, according to the Toronto 
“Globe” of April 13. The assignment was made, it is said, 
to J. P. Langley & Co., chartered accountants. The present 
members of the firm, it is said, are G. Moray, T. W. Ander
son and Carson A. V. McCormack, T. O. Anderson having 
retired from the company in 1919.

CHARLES V. KELLY SUSPENDED FROM $ REGULAR 
MEMBERSHIP IN  NEW YORK CURB MARKET 

ASSOCIATION.
The suspension from regular membership in the New York 

Curb Market Association of Charles V. Kelly, 20 Broad 
Street, this city, was announced on April 12. Mr. Kelly 
was unable to meet his engagements.

CREDITORS OF E. W. WAGNER & CO. OPPOSE 
SETTLEMENT PLAN.

That creditors of the failed brokerage house of E. W. Wag
ner & Co. are opposed to the proposed offer of 50% in cash 
and a like amount in non-interest-bearing notes (referred to 
in our issue of Mar. 18, p. 1127), became known on April 6, 
when a statement was issued by attorneys representing sev
eral creditors, according to tho New York “Herald” of Apr. 7. 
The proposed settlement, it is said, according to the state
ment, really amounts to 75%, and not a complete liquida
tion. “Declaring,” says the “Herald,” “none of the Wagner 
firm have filed schedules or been examined to find out if 
they have any property that ought to be turned over to the 
receivers, Richard B. Hand and Stephen J. McTague, at
torneys for the Wagner Customers’ Reclamation Committee, 
state that thoy are ‘not opposed to a proper plan of composi
tion, but favor it, though not this one.’ ” The “Herald” 
further went on to say:

I t is stated that the expense o f the two creditors’ committees, one hero and 
tho other in Chicago, aro paid from the estate, and are estimated by the 
New York committee at $900,000. Tho receiver is said to have in hand at 
present some $5,300,000 and the liabilities of the insolvent brokerage firm 
amount to $8,000,000. Thus, according to the estimates of tho creditors’ 
attorneys, the receiver is in a position to pay off 65 cents on the dollar now, 
rather than 60 cents cash and the rest In tho notes, according to the plan.

RICHMOND FEDERAL RESERVE BANK REDUCES 
DISCOUNT RATE TO 4 ^ % -  

Effective yesterday (April 14) the Federal Reserve Bank 
of Richmond reduced its discount rate, on all classesjof 
paper, and all maturities, from 5% to 4J^%. iSSSSliiS!

STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM.

The following institutions were admitted to the Federal 
Reserve System during the two weeks ending April 7 1922: ~

T o t a l
D i s t r i c t  N o .  5—  C a p i t a l .  S u r p l u s .  R e s o u r c e s .

Farmors Hank of Pendleton, Franklin, W. V a-$50.000 $50,000 $616,978 
D i s t r i c t  N o .  6—

Pendorgrass Banking Oo., Pendergrass, G a . .-  25,000 4,000 72,782
D i s t r i c t  N o .  8—

Lawrence County Bank, Walnut Ridge, Ark. .125,000 35,000 862,514

INSTITUTIONS AUTHORIZED BY FEDERAL'RE SERVE 
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers:

Tho People’s National Bank of Leesburg, Va.
The Beckley National Bank, Bcckley, W. Va.
The First National Bank of Troy, Ala.
The \ \  etern Reserve National Bank, Warren, Ohio.
First National Bank of Polk County at Copporhill, Tenn.
The Security National Bank, Faribault, Minn.
The First National Bank of Hooker. Okla.

NEW : OFFERINGS OF TREASURY CERTIFICATES 
OF INDEBTEDNESS.

A new offering of U. S. Certificates of Indebtedness bearing 
interest at 3% %  featured the week’s financial develop
ments. N ot since September 1917 has so low a rate been 
borne by the Treasury certificates issued by the Government; 
according to Treasury officials the low rate reflects the con
dition of the market for Government securities and is in 
line with the present prices quoted for Treasury securities. 
On the 13th inst. it was reported that the certificates in 
this week’s offering wore being absorbed so rapidly that a 
largo oversubscription was looked for, and the further lower
ing of the rate was said to bo among the possibilities. The 
last issue of certificates, put out in March, and referred to

in those columns March 11 (page 1016) and March 18 (page 
1128) bore interest at 4J^%- The new issue is designated, 
Series D 1922 and the amount of the offering is 8150,000,000, 
or thereabouts. The certificates are dated and bear interest 
from April 15 1922. They will run for six months or to 
Oct. 16 1922. They will not be acceptable in payment 
of taxes. The following is the Treasury Department’s 
announcement of the offering:

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917. as amended, offers for subscription, at par and accrued in
terest, through the Federal Reserve banks. Treasury certificates of indebt
edness, Series D -1922, dated and bearing interest from April 15 1922, pay
able Oct. 16 1922, with interest at the rate o f three and one-half per cent 
per annum.

Applications will be received at the Federal Reserve banks.
Bearer certificates will be Issued In denominations of $500, $1,000, $5,000, 

$10,000 and $100,000. The certificates will have one interest coupon at
tached, payable Oct. 16 1922.

The certificates of sa id  series shall bo exem pt, both as to principal and 
interest, from all taxation now or hereafter Imposed by the United States, 
any State, or any of the possessions of tho United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (6) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or horeafter Imposed by the United States, 
upon the income or profits of individuals, partnerships, associations or 
corporations. The interest on an amount of bonds and certificates author
ized by said Act approved Sept. 24 1917, and amendments thereto, the prin
cipal of which does not exceed in the aggregate $5,000. owned by any in
dividual, partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (6) above.

Tho certificates of this series do not bear tho circulation privilege and will 
not be accepted In payment o f taxes.

The right is reserved to reject any subscription and to allot loss than the 
amount of certificates applied for and to closo the subscriptions at any time 
without notice. Paym ent at par and accrued Interest for certificates al
lotted must be made on or before April 15 1922, or on later allotment. 
After allotment and upon payment Federal Reserve banks may issue in
terim receipts pending delivery o f tho definitive certificates. Any quali
fied depositary will be permitted to make paym ent by credit for certificates 
allotted to It for itself and its customers up to any amount for which it shall 
be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district.

As fiscal agents of the Unitod States, Federal Reserve banks aro au
thorized and requested to receive subscriptions and to make allotments 
on the basis and up to the amounts indicated by the Secretary of the Treas
ury to the Federal Reserve banks of tho respective districts.

A. W. M ELLON. S e c r e t a r y  o f  t h e  T r e a s u r y .

SENATE RESOLUTION CALLING FOR INVESTIGATION 
OF FEDERAL RESERVE SYSTEM AND OFFICE 

OF COMPTROLLER OF CURRENCY.

An investigation of the administration of the Federa^ 
Reserve System and of the office of tho Comptroller of the 
Currency's called for in a resolution agreed to by the Senate 
on April 10. The resolution was introduced by Senator Mc
Lean in July of last year. Tho inquiry is to bo conducted 
by the Senate Committee on Banking and Currency, or a 
sub-committee thereof. The following is the resolution as 
agreed to:

R e s o l v e d ,  That the Committee on Banking and Currency of tho Senate, 
or any sub-committeo thereof, is authorized and directed to investigate 
the administration of the Fedoral Reserve System and of the office of the 
Comptroller of the Currency and to roport its findings to the Senate with 
such recommendations as it deems proper. For tho purposos of this reso
lution the Committee or any sub-committee theroof is authorized to em
ploy such stenographic and clerical assistance, to  meet at such times and 
places and to sit during the session and recesses o f the presont Congress, to 
have such printing and binding done, to make such expenditures for travel
ing, and to make such other expenditures as it deems necessary. The Com
mittee or any sub-committee thereof is further authorized to send for 
persons and papers, to administer oaths and affirmations, and to take 
testimony. The President of tho Senate is authorized, upon the request of 
the Committee or any sub-committee thereof, to Issue subpoenas for such 
purposes, and the Sergeant-at-Arms of tho Senate is directed to servo such 
subpoenas. Any person who wilfully refuses to obey any such subpoena 
and any witness guilty of contumacy shall bo liable to penalties provided in 
Section 102 of the Revised Statutes of the Unitod States. All oxponsos of 
the Committee or any sub-committeo thoreof Incurred under tills resolution 
shall bo paid out of the contingnet fund of the Senato on vouchers authorized 
by the Committee, signed by the Chairman thoreof.

In introducing the resolution Senator McLean stated that 
tho investigation had been requested by the Federal Reserve 
Board, which in view of criticisms had been anxious to have 
a committee either of the House or Senato make a thorough 
inquiry. _______________________

FOURTH LIBERTY LOAN INTEREST PAYMENTS.

The Federal Reserve Bank of Now York announced on 
April 12 that approximately $135,000,000 in interest would 
be payable by the Government on Fourth Liberty Loan 
4J4% bonds to-day (April 15). Of this total about $40,
000,000, it is estimated, will bo paid to coupon holders at the 
Federal Reserve Bank of New York. Interest on registered 
bonds is paid by check by the Treasury in Washington and 
mailed to the owners of bonds.

TARIFF REVISION BILL REPORTED TO SENATE.

The permanent tariff bill, which passed the House on 
July 21 of last year, was reported to the Senate from the 
Senate Committee on Finance by Senator McCumber on
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Tuesday of this week, April 11. The vote on tho bill in Com
mittee on tho 11th inst. showed all the Republican mem
bers except Senator La Follette of Wisconsin, in support 
of it; tho latter alignod himself with the Democratic Com
mittee members against tho bill, and Senator Jones of 
New Mexico was the only one of the Democrats to join 
the Republicans forces in reporting favorably on the bill. 
In tho bill as it goes to tho Senate from committeo all ad 
valorem rates are based on tho foreign values of the imported 
merchandise. The House bill, the previsions of which 
were dotailod in our issue of July 23 1921 (page 359) pro
vided for tho application of the American plan. Chair
man Fordney of tho House Ways and Means Committeo 
is roported as indicating that he will bend his efforts toward 
tho retention of the American valuation plan. Senator 
McCumber, in a statement issued on tho 12th inst. said:

By reporting tho bill on tho basis of foreign valuation, tho committee 
wishes to give to tho Senate a thorough opportunity of debating both tho 
Amorican and tho foreign valuation principles. * * * While tho com
mitteo has basod tho rates on foreign valuation, it has, at tho same time, 
tho latest and most accurate data obtainable for converting ad valorem 
duties based upon foreign valuation into its equivalent based upon the sell
ing price of tho imported article in the United States. In case there is 
any change in policy in the Senate or in conference, thero will bo littlo diffi
culty in changing rates to correspond with the policy adopted. In other 
words, the basis o f valuation is still open for discussion in tho Sonato 
and In conference with the House.

Sonator McCumber’s statement also said:
This tariff bill, whon approved by both tho Senate and tho House, will bo 

the first national tariff bill in our history. Throughout tho preparation 
of this measuro tho Sonato Finance Committee has endeavored to lay tho 
foundation for an era of nation-wide prosperity. Increased prosperity is 
but tho expression of increased production. But thero can bo no increase 
of production without a prosperous consuming public.

Tho Amorican markot is the one groat Important market for the products 
of tho South and West as wo'.i as the East and North. Tho American people 
consume more than 90% of everything thoy produce. Each producer 
is, therefore, most vitally interested in not only maintaining but in every 
possible way increasing tho purchasing power of every individual consumer.

With this thought in mind the public will recognizo this bill as a consum
ers’ tariff. Its objoct is to restore the buying power of tho consumor. After 
careful consideration and investigation of conditions here and abroad, th> 
Sonato Finance Committeo is convinced that the first step in increasing the 
individual’s ability to buy is to provido work and markets for tho worker’s 
and farmer's products.

Tho Sonato Finance Committeo has given ovory opportunity to all repre
sentatives of American industries, of importers, of labor and agriculture, to 
prosont facts relating to their businesses and tho conditions confronting 
thorn to-day. As a result of this general economic survoy, supported by 
Government reports and investigations, a tariff bill has been written which 
will, whon accompanied by a reasonable reduction in transportation and 
production costs, bring prosperity to tho whole country by providing mark
ets for producers and work for tho consumers.

Wo cannot import our prosperity. Wo must make it in tho United States. 
But tlioro can bo no prosperity unless and until tho Amorican producer and 
consumor are protected against unfair, discriminatory competition of foreign 
countries. It is false and short-sighted economy to try to reduce the out
put of our factories and thereby reduce tho purchasing power of our own 
people, simply becauso wo cannot purchase foreign-made articles cheaper. 
Our pooplo must first earn money beforo they can spend it oither at heme 
or abroad.

During tho first threo months o f this year thero were 7,517 business fail
ures in tho United States, against 4,872 in the same period last year and, 
1,627 in 1920. These failures, in a large measure, havo been due to the 
diminishing purchasing ability of tho average American consumer.

Tho fundamental principle of tariff legislation, therefore, at this time is 
to provido work, to increaso production and restore tho consumer’s buying 
power.

While tho present unsettled conditions everywhere existing render tho 
work of those ongaged in making a tariff bill extremely difficult, it must, 
howover, bo borno in mind that of all times in the history or our country this 
is the timo when a protective tariff is most needed by tho American people.

Wo havo written this tariff on the basis both of protection and revenue! 
Wo have made no rato so high that it will shut off reasonable foreign compe
tition in our American markets nor so low that the American manufacturer, 
with reasonable economy of production, cannot hold his full share of (lie 
American market.

Wo have tried to protect the American producer, believing that ho is 
entitled to tho first consideration. We have tried to maintain the standard 
of labor wage in tho United States and the higher standards of living in this 
country, believing this policy is for tho very best interest of both tho pro
ducer and consumer. At the same timo we havo tried carefully to guard 
tho interests of tho groat consuming public.

We havo given tho agricultural interests of the country a better standard 
of protection than has over been given in any previous tariff bill. Duties 
under tho Sonato amendment will bo considerably less than those proposed 
by tho House. Wo are certain that wo havo place no duties above a neces
sary protective basis. But as values will undoubtedly change very much in 
tho next two or threo years, the Committee has provided a method by 
which, within certain prescribed lim its, the President may either lower or 
raise any ad valorem rato to bring tho article into fair competitive condi
tions in our markot.

This will safeguard the consumer from any injustice which may result 
from too high a rato and tho producer against any unfairness or destructive 
competition which may result from too low a rate. We have providcodtho 
moans assuring tho maintenance of our industries, and still preserving rea
sonable and healthy competition.

Tho actuary of tho Treasury Department is now at work to advise tho 
comtttoo as to tho amount of revenue which will bo raised by this bill. While 
the report is not complete, 1 think it is safe to assume that It will bring in 
not less than S350.000.000 in much-needed revenues to the Government.

Senator McCumber in presenting the bill to the Sonato 
on tho llt li  inst. announced that, in order to permit a study 
of tho measure, it would not be [called up before April 20. 
Regarding tho various proceedings on the bill since it passed

tho House lats July, Senator McCumber, in the majority 
report says:

Tho tariff bill was referred to the Committeeon Finance on July 22 1921. 
Hearings upon tho bill were begun July 25, 1921, and continued to and 
including August 31 1921. In the meantime the internal revenue bill 
passed tho House and was referred to the Committee on Finance on August 
22 1921. Because of the unsettled and continually changing world condi
tions and tho long tim e that would necessarily be required to prepare the 
tariff bill for the report to the Senate it was decided to put tho internal 
revenue legislation ahead of the tariff bill. The Committee on Finance 
began consideration of the internal revenue bill on September 1 1921, and 
roported it to the Senate on September 21 1921. Tho consideration of the 
internal revenue bill in tho Senate required practically the entire tim e of 
tho Committee on Finance until the conference report was approved ni 
November, 1921. Hearings upon the tariff bill were immediately resumed 
November 3, 1921 and completed January 9 1922. Upon tho completion 
of tho hearings tho Committee on Finance began at once tho preparation 
of the tariff bill and has been continuously engaged in this work up to the 
present timo.

It is stated that experts who assisted the Senate Finance 
Committee majority to prepare tho bill estimated that the 
average of its rates is slightly higher than the average of the 
Payne-Aldrich law, the last Republican tariff act. The 
Associated Press dispatches from Washington in stating 
this also said:

Tho Payne-Aldrich level was approximately 41% on dutiable imports, 
and 21 % on all imports free and dutiable. The average of tho Democratic 
Underwood tariff, which the new bill would replace.was 37.60 and 14.88%, 
respectively, in 1914, the first year of its operation and tho only yy/ir when 
trado was not seriously affected by tho World War or after-the-war con
ditions.

Comparing this bill with the Fordney measure, which the House passed 
last July 21 and of which this is a rewrite, the experts estim ate that the 
average of all rates is lower, though tho specific rates, and more particularly 
those on foodstuffs, are somewhat higher. Exact comparisons of the ad 
valorem duties in the two bills are somewhat difficult, due to the fact that 
tho Senate Committee threw overboard tho House American valuation  
plan, returning to the foreign valuation principle.

While they have not completed all calculations, Treasury experts say that 
the Senate measure probably would raise between 3330,000 000 and $350,
000,000 in revenue, as compared with the estimate of $300,000,000 for the 
Fordney bill and tho $308,000,000 of revenue returned in the calendar year 
1921 from the joint operation of the Underwood law and the Emergency 
Tariff Act.

In returning to the foreign valuation principle the Senate Committee 
majority carried out suggestions of President Harding to Congress last 
December for a flexible tariff.

Immediately after the bill was introduced the effort to raise the 7 cents a 
pound rate on long staple cotton now in tho emergency law and approved by  
tho committee was launched. Senator Cameron, Republican, Arizona, intro
ducing an amendment to make the rato 15 cents, the figure urged by pro
ducers of this cotton, and his and other Southwestern States and by the 
Republican agricultural tariff bloc. Short staple cotton is retained on the 
list, but opposii ion is promised to some of the rate proposed on cotton goods, 
which in some instances are higher than those in the Payne-Aldrich bill.

One of tho principal schedules in tho new bill is that dealing with agricul
tural products. It includes most items of foodstuffs, many of which were 
on tho free list in the Underwood bill and includes a duty of 30 cents a 
bushel on wheat as under the emergency law, but five cents higher than 
proposed in tho Fordney bill. The compensatory duty on flour was placed 
at 78 conts per 100 pounds, as compared to 50 cents in the Fordney bill and 
25 conts ad valoreum in the Payne-Aldrich measure.

In framing this schedule the committee majority gave tho Republican 
agricultural tariff bloc about the rates asked for, but committee experts said 
that with few exceptions tho duties would not exceed 25% ad valorem. 
Explaining tho schedule in its report the majority said it had “adopted the 
ploicy of giving to agricultural the measure of protection that has been 
accorded to other industries with due consideration to tho needs of all sec
tions and of all industries.”

Besido the provisions to take care of the dye and glass industries devel
oped during tho war the committeo majority sought to give protection to 
other war-time industries. It provided for a duty of 70% ad valorem—  
double tho Payne-Aldrich and Underwood rates— on dolls and toys to pro
tect the industry primarily from German competition.

With a view to developing the potash industry in California, Utah and 
other Western States by protecting it from tho German industry, the com
mittee recommended that for a period of five years duties be placed on the 
actual potash in potassium chloride and all crude potash salts & c., as fol
lows: For tho first two years, 2 H  cents a pound; for the third, year 2 cents;
for tho fourtli year, 1 cents, and for tho fifth year, 1 cent.

To stimulate the raising of hemp in Kentucky and Wisconsin, tho com
mitteo proposed a rate of two cents a pound on hemp and hemp tow, as 
compared with three quarters of a cent in the Fordney bill and four cents 
a pound on hackled hemp, as compared to tho Houso bill rate of one and 
one-half cents. As a consequence higher compensatory duties on jute 
yarns wero recommended, ranging from two and one-half cents to nine 
conts a pound.

Explaining the proposed duty of five-sixteenths of 1 cent a pound on crude 
magesite on tho free list in the Payne-Aldrich and Underwood acts, the 
committeo majority said the purpose was to enable producers of this material 
in Washington State to lay down their products at tho steel mill centers of 
tho country on an equality with imported magnesite.

M a n y  ch a n g es  in  th o  a d m in itra tiv e  fe a tu re s  o f tho  H ouse  b ill w ere  m a d e  
b y  th e  S en a te  co m m itte e  m a jo r ity , th e  m o s t im p o r ta n t b e in g  th e  e lim in a tio n  
o f p rov is ions  g iv ing  th e  P re s id e n t a u th o r i ty  to  e n te r  in to  re c ip o rc ity  t r e a 
tie s  w ith  fo re ign  c o u n trie s  a n d  red u ce  o r rem o v e  en tire ly  th e  d u tie s  on  goods 
fro m  su ch  co u n tr ie s , a n d  also  to  g ive  h im  a u th o r ity  to  im poso  p e n a ltie s  in  
th o  fo rm  o f  a d d itio n a l d u tie s  a g a in s t goods o f c o u n trie s  w hich  im posed  
d u tie s  on A m erican  p ro d u c ts  reg a rd e d  b y  h im  as  u n reaso n ab le .

Othor changos included the striking out the valuo limitation of $250 on 
tho amount of furniture and household effects that persons coming to the 
United States might bring in free of duty. The majority also struck out 
the limitation of $300 on the value of personal effects of citizens of the United 
States dying abroad which might be brought in duty free. It also elim
inated tho $250 limitation on tho valuo of professional books, implements, 
instruments and tools of trado which persons emigrating to tire United 
States might bring in duty free as their personal possessions.

Tho committee retained the House retaliatory provision with reagard to 
the restriction or prohibition by any country of the exportation to the 
United States of printing paper, wood pulp or wood for use in the manu
facture of wood pulp.
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From the majority report we take the following:
T h e  P u r p o s e  o f  t h e  B i l l .

In the preparation of this measure your committee has endeavored to 
recommend rates that will afford protection to American industries and 
permit them  to pay wages sufficient to enable our workmen to maintain 
an American standard of living. Your committee has also endeavored to 
recommend rates sufficient to maintain essential industries created as a 
result of the war and considered vital to the future industrial independence 
of the American people. In attempting to fix rates of duty in this bill 
your committee was faced with a condition never before experienced in 
tariff legislation. In certain foreign countries high costs o f production 
existed to such an extent that a duty which would afford protection upon 
imports from such countries would be entirely insufficient to afford protec
tion from countries having low production costs. On the other hand, the 
imposition o f a rate sufficient to afford protection from countries with low 
production costs would be an absolute embargo on the products of countries 
having production costs nearer our own. The rates imposed by this bill 
are sufficient to protect the American market and preserve domestic compe
tition and at the same time will permit fair competition from other countries.

HAn E l a s t i c  T a r i f f .
The President, speaking in his message of December 6 of tariff legislation, 

expressed the hope that a way would bo found “to make for flexibility and 
elasticity so that rates may be adjusted to meet unusual and changing con
ditions which cannot accurately bo anticipated.” Following this sugges
tion the committee proposes amendments to the House bill which authorize 
the President—

a .  To m odify tariff rates either upward or downward, within prescribed 
lim its and in accordance with definite rules laid down by Congress so that 
the rates m ay at all times conform to existing conditions.

b .  To change the basis for the assessment of ad valorem duties on selected 
items from the foreign value to the value of the domestic article in the 
American market when the foreign value is not a certain basis for the 
assessment o f duties on such items.

c. To impose penalty duties or prohibit the importation of particular 
goods for the purpose of preventing unfair methods of competition in the 
importation of goods.

d. To imposo additional duties on the whole or any part of the imports 
into the United States from any country which discriminates against our 
overseas commerce. These additional duties are limited to the amount 
of the discrimination, but if the discrimination is maintained the importa
tion of the merchandise may be prohibited.

These elastic tariff provisions are regarded by the committee as undoubt
edly constitutional. (Field vs. Clark, 143 U. S., 649.)

They will contribute to tariff stability by preventing the accumulation 
of cases which ultim ately force the upheaval of a general tariff revision. 
Investigations o f possible tariff changes will be carried out under judicial 
procedure, and the parties Interested will be given due notice and an 
opportunity to be heard.

American valuation under the elastic tariff is treated as an emergency 
measure for the purpose of meeting unusual conditions which may arise. 
It may be Introduced by the President gradually where foreign valuation 
proves to be an uncertain basis for the levying o f ad valorem duties.

The provision relating to unfair methods of competition in the importa
tion o f goods is broad enough to provent every type and form of unfair 
practice and is, therefore, a more adequate protection to American industry 
than any anti-dumping statute the country has ever had.

The provision for penalizing discriminations against our trade covers 
all discriminations in that sphoro. The first step authorized is the very 
moderate one of additional duties to  be measured by the extent o f the 
injury done to our trade; if the foreign country does not then accord to  
our commerce that equality of treatment which it is our policy to extend 
to  theirs, the President may take more drastic measures.

The committee regards as undesirable the policy of reciprocity and pen
alty duties embodied in sections 301, 302 and 303 as they passed the Houso 
and in certain provisos attached to paragraphs in Titles I and II. Sec
tions 301 and 303 of the Houso bill embodied a policy of reciprocity which 
tho extensive report of the Tariff Commission on "Reciprocity and Com
mercial Treaties” demonstrates to have been without important results 
and not warranted in view of the international complications which result 
from it. In addition, It is contrary to the policy of equality of opportunity 
and the principle of tho open door which the Department of State of our 
Government has been consistently urging. A further objection to  Sec
tion 303 of the House bill was that agreements undor it would not require 
ratification by the Senate.

Section 302 of the Houso bill and tho mandatory application, by provisos 
of T itles I and II, of tho same principle to particular articles is especially 
objectionable. These provisions would permit or require the enforcement 
of several different rates o f duty upon the same article according to  tho 
rate in force in the country of production. The objections are that such 
action on our part is contrary to many of our treaties as we havo ourselves 
interpreted them in the past; that the provisions can in any case apply 
to  only an exceedingly small part of our trade, since we do not normally 
export and Import the same or similar articles to and from the same country; 
that in the majority o f cases whero the policy might be applied, it  seems 
certain that it would not be successful in Inducing the foreign country to 
reduce its duties; and, lastly, that if foreign countries should retaliate by  
applying tho same policy to our exports the conditions of our trade are such 
that we might easily lose very much more than wo could hope to gain by  
the policy.

We have, therefore, eliminated Sections 301, 302 and 303 and the provisos 
mentioned, and, as previously stated, wo recommend, in Section 317, a 
policy of penalizing discriminations against American commerce. This 
policy is more in keeping with the traditional policy of the United States.

B a s i s  o f  V a l u a t i o n .

The Finance Committee has based all ad valorem rates in this bill on 
the foreign values of the imported merchandise. This decision was reached 
after long and careful consideration of three plans of valuation:

1. The value of American products comparable and com petitive with 
the imported article.

2. Tho value or wholesale selling price of the imported article in tho 
United States.

3. Tho value or wholesale price of the imported article ln’ tho country 
of origin.

Tho first plan was abandoned early in the discussion, first, because of 
the lim ited number of exactly comparable domestic and foreign products; 
second, the difficulty and probable litigation involved in defining compara
bility to the satisfaction of importers, domestic manufacturers, and customs 
officials; and, third, tho disturbance to business while these difficulties 
were being adjusted.

The second plan, that of assessing ad valorem duties on tho American 
selling price of the imported articles, was abandoned largely because of the 
unstable basis for assessing duties growing out of the importers’ profits 
whon selling in tho American market. In many cases the importers’

margin was ovor 100% of the foreign cost t>rice; therefore a reasonable duty  
assessed on a price which includes such a high margin would become In
adequately low when importers’ margins, and therefore his prices are 
reduced under competition to a more normal figure. That is to say, a 
26% duty on a $2 price ($1 foreign cost and SI importer’s margin) yields 
a revenue of 60 cents, but if for one reason or another the importer’s margin 
fails from SI to 25 cents the protection is 25% of SI 25, or 3 1 cents  
instead of 50 cents, the original protection sought.

This question of margins between the foreign price of an article and the 
importer’s selling price in this country was recognized to be of such im
portance as to  justify extensive investigation. Accordingly, tho committee 
obtained an appropriation to be expended in the study of the custom records 
in New York and the books of importing and manufacturing firms in the  
United States for the purpose of determining the price differentials on 
all important items in the proposed bill which are subject to  ad valorem  
rates.

I t is largely from the great amount of data thus collected that the decision 
has been reached to report the tariff bill on the basis of foreign valuation.

In addition to the high margins of the importer, which may be greatly 
reduced in the future, especially if duties were levied on importer’s selling 
prices, tho price investigation referred to above showed that the ad valorem  
rates in the House bill were much higher in dollars and cents than they wero 
meant to be. The House bill based the dutiable values, first, on tho 
wholesale price of the domestic article comparable to the Imported article, 
and second, in the absence of such comparability, upon a constructive 
American value of the imported article, but In many if  not a majority 
of cases the American prices wero determined not by actual investigation  
but by derivation from the foreign selling price. Tho formula used was 
simple and may be illustrated as follows: Assumo that a 50% duty on 
foreign value is found, after due investigation, to bo proper. Then for 
each $1 o f foreign cost add a duty of 50 cents. This $1 50 divided into 60 
cents (the desired specific protection) equals 33 1-3 %— the proper duty  
on the American selling price of the same or comparable article. I t will be 
observed that this calculation allows no profits, expense, nor transportation 
charges to the importer, a situation which has given rise to tho belief that 
tho ad valorem rates in the House bill are higher than necessary for pro
tection.

After it was determined by an examination of tho importers’ and customs 
records that tho ad valorem rates in the Houso bill wero too high because 
they mado no allowance for importers’ margins and transportation charges, 
and that, on the other hand, rates based on American values which included 
actual importers' margins would be too low; a median ground was sought 
which allowed 25% for importers’ margins and 10% transportation and 
landing charges In tho conversion of rates from foreign to American values, 
or vice versa. A bill based on American values was drawn up on this 
basis, but after due consideration it was abandoned bccauso of tho great 
divergence of actual imports profits and expenses from the assumed 25 
and 10%, Goods imported on a 5% basis would be Inadequately protected 
when tho rate was determined on an assumed 25% margin, but goods im
ported at 50% margin (as some of them must bo to yield a fair profit) 
would be overburdened by the duty.

Tho only alternative to this arbitrary way o f converting rates based 
on foreign values into rates on American values is to  take the bill, item  
by item,-and determine a normal price differential between the American 
and foreign product. Obviously, under the present disturbed condition 
of the industry, no such normal difference can bo found.

Tho proposed bill, however, does provide for th is method of basing rates 
on American valuation in that it gives the President power, after due 
investigation of particular cases, to change the basis o f duty from the 
foreign to the American selling price. Such a chango, if any, will not bo 
made suddenly, however, for the law as a whole, to tho great disturbance 
of industry and our customs administration, nor by schedules, nor even  
by whole paragraphs in somo cases, but only for particular commodities 
or groups of related commodities when it is found, after a detailed Investi
gation, that the American value of such or similar articles is a more certain 
basis for assessing duties than the foreign value o f such articles.

V a l u a t i o n  B a s i s  o f  t h e  H o u s e  B i l l .

Section 402 of the Houso bill provides for the application of the American 
valuation plan.

Two bases of valuation for the purpose of assessing duties are apparently 
provided for:

1. The price of the comparable domestic product; or
2. In tho absence of such prico, a constructive American valuo reached 

by taking into consideration tho selling prico o f tho imported article in 
tho United States, its foreign valuo, its cost of production, and various 
other elements such as freight, expenses, profits, and duties, to  roach a 
fair value for duty purposes.

For these classes of imports two valuation systems are consequently 
required. The price of the domestic article is ready-made and at hand 
for the first class but not for tho second. It Is ovidont that the proper 
basis of valuo for the second class is its true cost reflected directly in its 
selling price In the foreign country or indirectly through its selling price 
after it reaches the United States. If it wero not a question of rate of 
duty tho problem could be solved to some extent by using tho domestic 
price for the first class and the foreign price for tho second. The rate 
of duty, however, complicates this apparently simplo solution. The same 
rato must apply in thousands of instances to both classes. Here lies one 
of the difficulties in applying the American valuation plan; tho rates of 
duty cannot be adjusted to meet both comparable and non-comparable 
importations equitably or fairly.

Aside from the question of rates, other difficulties arise. The testimony 
taken by the committee and examination of the valuation investigation  
report has satisfied your committee that tho difficulty in ascertaining what 
aro and what are not comparablo articles make It Inadvisable to adopt the  
American valuation plan at this tlmo. Only a small pcrcontago of our 
imports are actually comparable to articles produced in the United States, 
and tho difficulties in establishing comparability and in defending such 
comparability in a court of law would involvo such uncertainties and result 
In such delays and expense as would render this plan unsatisfactory to both 
domestic manufacturer and importer.

Tho testimony of witnesses before the committee has also pointed out 
great administrative difficulties in declaring values at tho tim e of the 
entry of tho merchandise.

Under the foreign valuation plan the prico paid for imported merchandise 
is the fundamental basis for appraisement. I t Is the basis for tho invoice 
and the entry. W ithout this foundation, appraisements would become 
chaotic, as tho price paid for an article safeguarded by oath and declaration 
and various other stringent provisions for false statements and perjury 
is the starting point of an appraiser, supplemented always by any and 
all ways and means in his power to determine tho market value at date 
of shipment. When an article Is Imported, tho prico the importer paid is 
the primary consideration at tho tlmo of entry of tho merchandise at the 
custom house. Under tho American valuation plan, howover, the price 
he paid for his merchandise becomes secondary.
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Tho prico that must be secured for ontry purposes, if appraisers arc to 

build any system of American valuation records, is tho prico at which tho 
importer has sold his morchandiso. n o  may havo sold part of an impor
tation to many and at many prices, depending upon transportation, 
quantities, and credits. All of theso prices must be set down upon an 
invoico for entry purposes with tho names of those to whom tho mer
chandise is sold, and such facts must bo sworn to at tho timo of entry to  
cope with fraud afterwards. Tho testim ony before tho committee showed 
that it would not bo practical to furnish an invoico or invoices of this 
character, and yot without this safeguard at tim e bf ontry the dangers 
of undervaluation under American valuation would bo very much greater 
than under tho present system . Tho particular importation may not 
havo been sold at timo of importation nor at tho timo of exportation. In 
this caso another stylo of invoico would bo required, sotting forth under 
oath two now elements—tho prico or prices at which the importation is 
to  bo sold and, in addition, other values upon tho samo invoice as to tho 
Amorican market valuo of tho importation at tim e of exportation. An 
oath of an importer as to tho prico at which ho oxpccts to soli his morchan
diso would bo o f slight legal consequence if ho changed his mind or was 
forced to sell at different prices because of market conditions ho could 
not anticipate.

Two other arguments havo boon advanced before tho commltteo for tho 
adoption of tho Amorican valuation plan. Ono is that it places on tho 
samo valuation basis products from Oriontal countries that aro similar to 
products from other countries, and tho other is that it provonts under
valuation. Statistics of importations from Oriontal countries do not 
Indicato any particular danger from this direction. Tho importation 
o f many Oriontal products competing directly with European products 
and tlioso mado in tho Unitod States, such as toys and surgical instru
ments, has greatly fallon off. In regard to undervaluation, your commit
tee bolioves that its prevention Is moro a matter of efficient customs ad
ministration than one to bo corrected by any valuation plan. An ade
quate forco of foroign investigators appears to bo the simple and direct 
way to meet th is situation.

Tho impossibility of adjusting rates applicable alike to comparable and 
non-comparablo goods; tho great obstacles in the way of proper safeguards 
at timo of ontry; tho impossibility of American buyers in foroign markets 
o f knowing, with any degree of accuracy, what duties they would havo 
to pay if  thoir merchandise is appraised at tho prices of comparablo domestic 
goods; tho impracticability of determining comparability; and tho ontiro 
readjustment of tho customs machinery aro disadvantages of tho American 
valuation plan which aro not adequately offset by any advantage that 
might bo secured under that plan.

F o r e i g n  M a r k e t  V a l u e  B a s i s .

Your committee, thoreforo, recommends that tho valuo basis of existing 
law bo continued and substituted for tho American valuation plan em
bodied in tho IIouso bill. This basis for determining the valuo of imported 
merchandise includes tho uso of tho export valuo of tho merchandise in 
tho country from which exported upon tho dato of exportation when it is 
highor than tho foreign market value. Additional safeguards aro recom- 
monded to furthor protect against undervaluation, and definitions havo 
boon phrased to requiro tho ascertainment of values actually oxisting 
without recourse, oxcopt in oxtremo Instances, to cost of production. 
For this purpose tho definition of foreign market value has boon amended 
so that whoro no foroign market valuo or export price exists in tho country 
of exportation tho price for dutiable purposes shall bo tho prico at which 
such imported morchandiso Is sold in tho United States loss proscribed 
deductions. Tho requirements rolativo to statements that must appear 
on invoicos havo boon amplified to insuro a proper description of tho mor
chandiso and a statomont of tho actual transaction with regard to tho 
prico paid and other necessary facts to proporly inform appraising officers. 
Dutiable valuo must bo an ascertained fact. Thoorotical values contingent 
upon futuro conditions aro incapable of administration and difficult to 
establish. Thoreforo, your commltteo deems it advisable to limit tho 
determination of valuo to tho prico at which tho foroign manufacturer 
soils his morchandiso to each and every ono who cares to buy in tho usual 
wholesalo quantities and in tho ordinary courso of trade. This price can 
bo obtained from purchasers, from such manufacturers and from United 
States Troasury agents stationed In foreign countries. Tho sales of tho 
foreign artlclos aro as a rulo restricted to ono locality, and thoreforo tho 
principal market Is much easier to establish than would bo tho case' in 
tho United States, whoro it would bo necessary to determine tho principal 
markot from a number of sectional principal markets.

SCHEDULE 1.— CHEMICALS, OILS, A ND PAINTS.
C h a n g e s  f r o m  A d  V a lo r e m  t o  S p e c i f i c  B a t e s .

In considering tho rates in Schedulo 1, it was found that tlioro woro 
many commodities carrying ad valorem dutios which woro definite chemical 
substances and that thcro was so little variation in grado in the forms 
ordinarily used in commerco that specific ratos could bo imposed. There
fore, spocific ratos woro imposed on some 30 commodities which carried 
ad valorem ratos in tho IIouso bill.

D y e s  a n d  S y n t h e t i c  O r g a n i c  C h e m i c a l s .

I t  w as fo u n d  th a t  th o  ra to s  p ro v id e d  fo r d y es  a n d  c o a l- ta r  ch e m ica ls , 
a f te r  th o  lim ited  em b arg o  p rov is ions  cov e rin g  the so  p ro d u c ts  h a d  been  
e lim in a te d  on  th o  floor o f  th o  H ouse  o f R e p re se n ta tiv e s , w oro w h o lly  
in a d o q u a to  to  p ro te c t th o  d o m e stic  In d u s try .

It is common knowledge that Germany had a monopoly of tho world’s 
trado in dyes prior to the war. Although our domestic Industry has mado 
groat strides during and since tho war, when those products havo been 
adm itted to tho Unitod States only undor license, as provided by tho 
Emorgoncy Tariff Act of M ay 27 1921, and although our industry is 
capablo of supplying between 85 and 90% of tho quantity required by 
domostlc consumers, it lias not attained a point in efficiency o f manufacture 
whero it can hope to compoto with tho woll-organized industry which exists 
in Germany. Your committee has reached tho conclusion that no ratos 
in Amorican fariff history would bo adequate to protect this industry.

Your cominitteo thoreforo recommends that tho provisions of tho Emor
goncy Tariff Act roiatlng to dyes and synthetic organic chemicals bo 
extended for a period of ono yoar after tho tariff bill becomes a law. In 
subdivision (d) of Section 315 tho President is also authorized, if upon 
investigation ho ascertains that tho ratos specified upon coal-ter inter
mediates and dyes do not equalize tho differences in competition hero and 
abroad, or if ho ascertains that an industry In tho United States is being 
or Is likely to bo injured by roason of tho importation of liko intermediates 
or dyos into tho United States, to issue a proclamation stating such fact 
and to continue tho Dyo and Chemical Control Act in forco for a further 
period not to excoed ono yoar. I n addition, tho following ratos of duty 
on theso products aro proposed: 50% plus 7 cents per pound on intermediates 
and 00% plus 7 cents por pound on finished coal-tar products. Under 
tho administrative provisions of tho bill, tho President has boon given 
authority to baso theso rates on Amorican values of similar competitive 
articles and also to increaso or docroaso tho ratos not oxcooding 50%, if, 
after Investigation, ho may find such action necessary. Tho extension

of tho dyo-control provisions of the Emergency Tariff Act for one year 
(and two years if necessary) will give tho President sufficient time to 
investigate conditions in tho domestic dyo and coal-tar industry, to ascer
tain what products can bo protected by the rates specified in tills bill, 
to determine tho products on which it will bo necessary to assess duties 
based upon American valuation, and to decide what increases in rates 
will bo necessary in order that all branches of this industry may become 
firmly established in the United States.

A d j u s t m e n t  o f  D u t i e s  o n  B e l a t e d  P r o d u c t s .

It was found necessary to increase tho rate of duty on citric acid from  
12 cents to  18 cents per pound and to decrease the rate on citrate o f lime 
from 7 cents to 6 cents per pound, in order that there might bo a proper 
relation botween the raw material, citrate o f lime, and tho finished product, 
citric acid. Your committee is of tho opinion that these rates will afford 
adoquato protection to tho citrous industry of the United States, located 
principally in California, and to the industry engaged in converting the raw 
material into citric acid.

V e g e t a b l e  O i l s .

Tho committee, a fter  hearing (1) tho representatives o f tho agricultura 
interests upon the necessity for the imposition of a duty on tho various 
vegetable oils, in order to protect domestic agricultural industries, and
(2) tho representatives of the large manufacturing industries using these 
oils as raw materials, upon the necessity of exempting such oils from duty, 
recommends a duty of 4 cen ts per pound on coconut and peanut oils and 
3 cents per pound on cottonseed and soya-bean oils, with a provision 
that such duty shall bo remitted when the oils are imported under bond 
for uso in the manufacture of non-edible articles.

SCHEDULE 2.—-EARTHS, EARTHENW ARE A N D  GLASSW ARE- 
Tho committeo has attem pted to clarify and simplify the verbiage of 

several paragraphs in Schedule 2. Quarry tiles, for example, are jjo w  
proporly defined for the first time in any tariff bill. The paragraphs 
doaling with mica and graphite have also been completely rewritten in order 
to emphasize essential differences in the character and competitive features 
of tho Imports.

G l a s s .

Of outstanding importance is the complete reconstruction of paragraph 
218, which now separates the pressed and blown glass trado into logical 
divisions, thereby enabling intelligent consideration of the needs of the 
different branches of the industry. Tho necessity of maintaining and 
strengthening the newly developed glass industries, including the manu
facture of chomical and optical glass, has been met by writing in duties 
that should encourage research and expansion of tho domestic industry. 
These duties will not prohib't the importation of item s which our new 
industries havo not yet been able to make; nor are they higher than are 
actually required to prevent the waste of the capital now invested in these 
now industries. Furthermore, the employment of the scientific and 
highly skilled workmen who entered these industries during the war should 
be continued.

Tho industries engaged in the manufacture of plated or cased glass in 
tho United States aro still struggling with the training of skilled labor.
1 Ills domestic industry is necessary to keep stop with tho progress in 

electric illumination, which demands new shapes in shades and reflectors 
of cased glass. Theso cannot be produced promptly as long as we are 
dependent upon foreign sources of supply. On tho other hand, the manu
facture of building glass is a major industry which is well established. 
Reductions in tho duties imposed by the House bili havo been made on 
tho larger sizes of window and plate glass because of transportation charges 
and domestic demands, whereas increases have been made in tho spocific 
dutios on tho medium and small sizes in order to equalize competitive 
conditions hero and abroad.

M a g n e s i t e .

Magnositc has boon transferred from tho chemical schedule to Schedulo 2, 
where it properly belongs. A careful study was made of the cost of pro
ducing dead-burned or refractory magnesite in the United States and in 
Central Europe. The rate of four-tenths of a cent por pound Is designed 
to placo tho domestic product on an equal basis with the imported material 
in tho chief steel-producing centres of this country. Soparate provision is 
mado for caustic calcined magnesite, which is not imported for use as a 
refractory but is used almost exclusively in tho building trades. The 
duty 'on crude magnesite is calculated on the basis of the caustic calcined 
variety, in recognition of tho fact that the magnesite imported in a crude 
form is not used in the manufacture of refractory material, but goes mainly 
into tho production of caustic magnesite, which is used for plastic purposes.

SCH EDULE 3.— M ETA LS, A N D  M ANUFACTURES OF.
Tho goneral policy of adjusting rates on raw materials to  protect the 

domestic mining industries without inflicting undue hardship upon the 
consuming interests was followed throughout the metals schedulo. The 
rato on tungsten ore in tho House bill was retained, but the specific rate 
on forrotungston was reduced to permit a differential allowance for the 
losses suffored by tho manufacturer of liigh-speed steel, at the same time 
protecting tho ferro-alloy manufacturer. The transfer of manganose ore 
to tho freo list is a further illustration of this policy. D ata as to domestic 
resources havo been prepared by the Geological Survey and the Tariff 
Commission, and their evidence upholds the conclusion that domestic 
resources of manganese ore are insufficient in quantity to provide adequate 
supplios of this important metal for any considerable period. Tho rates 
on forrosillcon, another important raw material in tho manufacture of 
steol, aro slightly reducod, but they should still afford fair protection to 
tho domestic producers.

M ost of the other changes in the iron and steel paragraphs aro made to 
smooth out irregularities in the duties imposed by tho House bill and for 
minor improvements in the phraseology and classifications. Tho descrip
tions of wrought iron in paragraph 303 have been improved. The cumula
tive duty on alloy steels provided In paragraph 305 is mainly designed to 
compensate for tho increased costs resulting from tho duties imposed on 
tho alloying motals, and It also serves to provide additional protection on 
fine steels in tho manufacture of which a large amount of labor is required.

The most important change in the tariff treatment of nonferrous metals 
is tho transfer of tin metal back to the free list. Arsenic, bismuth, and 
cadmium, formerly free, have been mado dutiable. The duty on mag
nesium metal has been cut in half. The rate on quicksilver was reduced 
from 35 cents to 25 cents per pound and a corresponding compensatory 
duty (not provided in the House bill) has been placed on fulminate of 
mercury and other products containing quicksilver. In the load-ore para
graph tho pliraseology has been changed to conform with the present 
practice, which pormits the freo entry o f somewhat moro than 20 pou/ids 
per ton of tho load content o f imported ore. While this was avoided in 
tho phraseology of tho House bill, the latter placed tho bonded smelting 
interests at some disadvantage as compared with non-bonded works in 
view of oxisting Treasury regulations. The per nanent duties on zinc 
motal wero increased slightly in order to make them higher titan those on 
tho ore. Tho specific duty on nickel was reduced from 5 cents to 3 cents
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per pound, and the phraseology of tho paragraph changed to recognize 
existing conditions of tho trade.

Throughout tho schedule minor changes in phraseology and classification 
wero made. M any of these changes were necessary to preserve tho intent 
of tho provisions of tho House bill and to recognize recent developments in 
tho competitive situation. Marking provisions for cutlery and for watches 
and clocks, for example, wero altered so as to permit tho uso of tho name 
of an American purchaser, instead of tho name of the foreign manufacturer, 
if an importer desires to build up a business on the basis of his own trade
mark.

SCHEDULE 4.— WOOD A ND M ANUFACTURES OF.
Your committee recommends that paragraph 401, imposing a duty of 

one-half of 1 cent per cubic foot upon timber, hewn, sided or squared, and 
round timber used for spars or in building wharves, bo stricken out and 
transferred to paragraph 1683 of the free list.

Paragraph 404 has been rewritten to restrict tho paragraph to sawed 
cabinet woods. This paragraph of the House bill also imposed a duty 
of 10% on cabinet woods in tho log. Your committee recommends that 
cabinet woods in tho log, rough or hewn only, be transferred to paragraph 
1683a of the free list.

Paragraph 408 of the House bill imposed a duty o f 60 cents a thousand 
on shingles. Your committee recommends that this paragraph be stricken 
from tho bill and transferred to paragraph 1647a of tho free list. 
SCHEDULE 6.— SUGAR, MOLASSES, A N D  M ANUFACTURES OF.

Paragraph 501 of tho House bill re-enacts the emergency tariff rate upon 
sugar. This paragraph imposes a rate o f 1.6 cents per pound on 96 degree 
Cuban sugar and 2 cents a pound on all other foreign sugar.

Tho rates o f tho House bill upon molasses havo been retained except that 
molasses testing not abovo 56% total sugar, not imported to bo commer
cially used for tho extraction of sugar or for human consumption, has been 
transferred from paragraph 503 to paragraph 1615a of tho free list. This 
provision will permit tho free entry of molasses for use in tho manufacture 
of stock food and industrial alcohol.

SCHEDULE 6.— TOBACCO A ND M ANUFACTURES OF.
Your committee recommends that tho rato of duty upon tobacco Imposed 

by tho Tariff Act of 1913, as amended by tho emergency Tariff Act, be 
retained. Tho principal changes recommended in tho tobacco schedule of 
tho House bill are tho increase of tho rato of duty on unstemmed wrapper 
tobacco from $2 10 to $2 35 per pound and on stemmed wrapper tobacco 
from S2 75 to S3 per pound. A reduction in tho duty from 45 cents to 
35 cents per pound in tho case of unstemmed filler tobacco and from 60 to 
50 cents per pound in tho case of stemmed tobacco is also recommended. 
It is suggested that tho rate of 55 cents per pound imposed upon scrap 
tobacco bo reduced to 35 cents per pound. It is belioved that tho increase 
in tho rates upon wrapper tobacco is necessary to protect tho growers of 
wrapper tobacco, particularly the producers of Sumatra wrapper tobacco 
in tho United States, and that tho proposed rates of duty upon filler and 
scrap tobacco aro placed at tho maximum revenue producing point. There 
is no direct tariff problem in cigar-filler tobacco; in fact, tho Cuban f Her 
is extensively used for blending with domestic leaf and induces a wider 
and larger demand for the latter. Scrap tobacco, moreover, sells for less 
than unstommed filler and should not bear a higher rato than such f ller. 
Your committee recommends that tho provision imposing Si per pound 
upon filler tobacco of tho kind known as Turkish bo eliminated. Tho 
evidence submitted does not satisfy tho committee that a sufficient quan
tity  of this Turkish tobacco of tho quality required for blending purposes 
can be produced in this country to justify tho imposition of the high rato 
proposed by tho House. In tho absence of this provision, Turkish tobacco 
will still carry tho filler rate of 35 cents per pound. Furthermore, as in tho 
caso of Cuban filler, tho blending of Turkish with domestic leaf creates a 
greater market for the latter. Tho Turkish blends have been in con
siderable degree responsible for the great increase in tho consumption of 
cigarettes.
SCHEDULE 7.— AGRICULTURAL PRODUCTS A ND PROVISIONS.

In writing the agricultural schedule your committee adopted the policy 
of giving to agriculture tho measure of protection that has been accordeil 
to other industries, with due consideration to tho needs of all sections and 
of all industries. The Tariff Act of 1913 placed the principal agricultural 
products upon the free list but retained duties upon tho product of other 
industries. During the World War there was no opportunity for tho 
policy of freo trade in farm products to manifest itself. At its close, 
however, agricultural imports began to flow in great quantities to this 
country from many countries. Tho productivity of American agriculture 
was amply demonstrated during tho war, when, with relatively slight 
increases in the cultivated acreage, and despite a greatly reduced labor 
supply, this country was ablo to supply its own requirements and to feed 
Europe. Given adequato protection, we need not depend upon other 
countries for such products as can bo profitably produced within tho 
United States.

In somo instances duties have been imposed upon products of which wo 
usually produce a surplus. Even in tho case of such products relatively 
small imports now exerciso an influence far out of proportion to their 
rolation to our production because of tho disturbed state of tho world 
markets and tho price resulting from tho depreciated currencies of other 
countries. Again, thoro aro local or geographic tariff problems even 
when tho country is upon a net exporting basis. Tho Pacific States, for 
instance, which aro too far from tho Eastern markets, export barley and 
oats, whllo the North Atlantic States face competition from Canada. 
While tho great bulk of our hard spring wheat is consumed in tho United 
States and its price fixed more by tho home domand than by tho foreign, 
this prico may bo considerably depreciated by importations from Canada.

Your committee fully realizes that upon the prosperity of our agriculture 
rests tho economic welfare of tho nation. The rates proposed in tho agri
cultural schedule are modorate. In relatively few instances will they  
exceed 25%. These higher rates will not, it is believed, add to living 
costs. Such costs aro far more affected by the higher retailing and manu
facturing margins than by higher prices for farm crops.

SCHEDULE 8.— SPIRITS, W INES, A N D  OTHER BEVERAGES.
N o material changes have been made in tho beverage schcdulo of tho 

tariff bill as it passed tho House.
Paragraph 801 has been rewritten to specifically provide that nothing 

in this schedule shall bo considered as in any manner limiting or restricting 
tho provisions of T itle II or III of tho National Prohibition Act as amended. 
Tho now paragraph also provides that tho duties prescribed in this schcdulo 
shall bo in addition to tho internal revenue taxes imposed under existing 
law or any subsequent act.

In paragraph 802 a tax of 85 per proof gallon is imposed upon all spirits 
and bitters. In viow of tho fact that the Treasury Department has ruled 
that Angostura bitters are unfit for boverago purposes when made in 
accordance with tho formula approved by tho Bureau of Internal Rovenuo, 
a reduction of tho duty upon such bitters to $2 60 per proof gallon, is 
recommended.

Paragraph 803 of tho Houso bill imposed a tax of $6 per proof gallon  
upon champagne and other sparkling wines. Tho imposition of a tax 
upon tho basis of a proof gallon in tho case of champagne is a departure 
from prior tariff legislation, and your commltteo recommends that the 
tax bo imposed upon the gallon basis as heretofore.

SCHEDULE 9.— COTTON A N D  M ANUFACTURES OF.
Your committee has deemed it wise to continuo tho duty provided in 

tho Emergency Tariff Act on cotton having a staple of 1 %  inches or more 
in length in order to stimulate production in tho United States of such 
cotton. Compensatory duties on manufactures of such cotton aro accord
ingly recommended. To insure proper administration your committee 
has, following commercial needs, imposed such compensatory duties on 
all yarns finer than number 60 count and limited tho determination of the 
length of the staplo in imported cotton manufactures to such yarns coarser 
than number 60s. Your committee has endeavored in fixing tho rates 
of duty recommended in tho cotton schcdulo to insure the growth and 
prosperity of tho cotton industry without imposing an unduo tax on tho 
consumer.

. Tho system of basing rato of duty on yarn count is adopted as tho most 
equitable method known in imposing duties upon all yarns and cloths. 
To correct tho inequalities that result from a rato of duty determined 
solely from yarn count a separation of cotton cloth and yarn lias been 
made into classes according to degree of manufacture and with propor 
rates within each class and according to averago yarn count. Duo to tho 
rates of duty recommended by this bill on vat dyes, an additional rate 
of duty is provided upon yarns and cloths dyed therewith.

In tho determination of tho averago yarn number In cotton cloths it has 
been tho practice under tho Act of 1913 to determine such averago yarn 
count from tho length equal to the distance covered by it in tho cloth In 
the condition as imported. Tho result of this practice has been to impose 
on a count a duty lower than tho averago yarn number actually contained 
in tho cloth, as no consideration was given to tho contraction resulting 
from weaving. This erroneous method lias been corrected by providing 
that tho averago number of tho yarn in cotton cloth shall bo based on 
800-yard lenglits that weigh 1 pound, which, in .fact, is an allowance of 
5% for contraction in weaving.

In paragraph 908 tho words “Jacquard woven blankets and Jacquard 
woven napped cloths” havo been inserted. A provision for this class of 
merchandise was omitted from tho Houso bill, but as it is similar to tapes
tries and other Jacquard woven upholstered cloths, it should bo classified 
in this paragraph.

Paragraph 914 provides for cotton gloves mado of fabrics knit on a 
warp knitting machine. These gloves aro chamoisotto or suoded gloves 
and were manufactured In the United States during tho period of tho war. 
W ithout a proper protective duty tho American industry can not survive, 
owing to tho low-prico gloves imported from Europo. Your committee 
recommends, therefore, that a provision bo inserted for single-fold gloves 
of such fabric not over 11 inches in length at a rato of duty of $3 per dozen 
pairs, and for each additional inch in excess of 11 inches, 10 cents per 
dozen pairs. If such gloves havo two or more fold of such fabric and 
are not over 11 inches in length, a rato is proposed of $3  50 per dozon pairs, 
and for each additional inch in excess of 11 inches, 10 cents per dozen pairs.

In paragraph 919 the words “and all other articles and fabrics, by what
ever name known, plain or Jacquard figured, wholly or partly manufac
tured, for any uso whatsoever,” aro insortod to insure tho imposition of tho 
duty therein provided on all laco window curtains, nets and not tings, 
pillow shams, and bed sets mado on tho Nottingham lace-curtain machino.

The courts havo held that a tariff provision which describes an articlo 
by reference to its uso provails over every other description of tho articlo in

tciriff cict
T h e  c o m m ittee  considers th is  p ro p o sed  a m e n d m e n t to  bo necessa ry  to 

p ro v en t a r tic le s  m ado  on  th e  N o ttin g h a m  laco m ach ines  from  being  assessed  
u n d e r  o th e r  p rov is ions  o f  th o  ta r i f f  Dill c a rry in g  a  h ig h e r r a te  o f d u ty ,  
w here a rtic le s  m ado  o n  th o  N o ttin g h a m  laco m ach ino  m a y  be  re fe rre d  to 
by  a  desc rip tio n  o f  th e ir  uso.

SCHEDULE 10.— FLAX, H EM P, A N D  JUTE, A ND M ANUFAC
TURES OF.

In paragraph 1001 tho rato o f duty on hemp and hemp tow has been 
increased from three-fourths of 1 cent to 2 cents per pound and upon 
hackled hemp from l 'A  to 4 cents per pound. Your committee rccom- 
mends such increases to protect tho growers of hemp in the United States.

To compensate for theso increased rates, tho rates in paragraph 1004 
on hemp yarns not finer than 11 lea havo been increased to 10 cents per 
pound. Similarly, tho rato of duty on threads, twines, and cords com
posed of hemp havo been increased on threads not finer than 10 lea to 
18X cents per pound. Paragraph 1004 has been further amended by 
inserting a provision for an addition to basic rates of 2 cents pci pound 
for threads boiled and 6 cents per pound for threads bleached, dyed, or 
otherwise treated. This provision is considered necessary to compensate 
for tho loss in weight incurred through tho processes named. W ithout 
this provision a thread further manufactured than in the gray would 
pay a less rato of duty per pound than is imposed on tho thread of which 
it is a further advanced manufactured product.

In paragraph 1005 the rato of duty on cordage wholly or in chief value 
of hemp has been increased from 2 to 3 cents per pound to compensate 
for tho increased duty recommended on raw hemp.

Paragraph 1008a is a substitute for paragraph 1010 with an added 
provision for woven fabrics of flax except such as aro used as padding 
or interlining in clothing. This paragraph is primarily framed to protect 
American industries manufacturing linen crashes, hucks, napkins, inter
linings, and paddings. The rates herein provided aro in part compensa
tory for the duty imposed on tho yarns. In the case of paddings and 
interlinings tho compensatory duty is stated in cents per pound and tho 
protective duty at 25% ad valorem. In tho caso of woven fabrics of flax, 
other than paddings or interlinings, an ad valorem rato is proposed, as 
the compensatory duty could not bo separately stated in cants per pound. 
Theso rates are recommended to insure tho continuation and extension in 
the United States o f an industry producing linens and higher type of juto
fab rics. .

Paragraph 1013 has been rewritten. Tho 60% rato classification applies 
to articles produced in the United States. Tho recommended rato of 
60% is compensatory and protective. Tho 50% rato classification applies 
to goods that aro not ordinarily produced in tho United States. (

In paragraph 1015 tho words “or unfinished, having drawn threads, 
aro inserted. Tho process of drawing threads is an expensive process and 
should bo included within the provisions for hemstitched handkerchiefs, 
as it is an important manufacturing process In drawn hemstitching,

SCHEDULE 11.— WOOL A ND M ANUFACTURES OF.
Your committee has adopted in tho wool schcdulo 1 lie plan for tixing 

the duty per pound on the clean scoured content. This method will moro 
properly protect the woolgrowers than would bo tho case if he duty wero 
levied on the weight o f the unwashed wool. The compensatory duties on
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manufactures o f wool are In proper proportion to the wool used to produce 
tho quantity contained in the manufactured product. In tho compound 
rates specified rates represent tho compensatory rates on wools and tho 
ad valorem rates tho protective duties for conversion costs.

Paragraph 1101 is intended to cover wools used in tho manufacture of 
carpets. This paragraph has been amended by the addition of a proviso 
to permit manufacturers of carpets to import wools under bond (without 
actually depositing tho amount o f duties). Upon proof that the wool so 
Imported was used in the manufacture of floor coverings, they will bo 
ablo to secure the cancellation of tho bond. Through this method tho 
carpet manufacturer will have free carpet wool, and in instances where 
wool is used in the manufacture of other than floor covering the woolgrower 
will be protected through the imposition o f the duty provided.

Paragraph 1102 has been amended by providing rates upon clothing 
Wools according to tho shrinkage o f such wools. This amendment will 
simplify tho determination of clean-content weight of imported wools. 
Tho rates herein provided are the equivalent o f 33 cents per pound on tho 
clean content.

Tho value-dividing lines, where the rate of duty is made dependent upon 
the value per pound, in the various paragraphs of this schedule, have been 
changed from American to the foreign valuation basis.

Paragraphs 1117 and 1118 provide duties on rugs, carpets, and floor 
coverings. Tho compensatory rates in these paragraphs of tho House bill 
have been stricken out, because they are unnecessary, since tho proviso 
attached to paragraph 1101 provides for free wool for floor coverings manu
factured in tho United States.

SCHEDULE 12.— SILIC A N D  SILK GOODS.
This schedule provides, as far as practicable, specific rates. In certain 

instances your committoo has provided a minimum ad valorem rate. In 
many instances the specific rates will not apply at tho present tim e, duo to 
the cost of raw silk, but it is believed as prices approach normal tho specific 
rates will be applicable.

Paragraph 1201: The phrase “including total or partial degumming” 
has been inserted to insure tho assessment of duty on such silk as has 
undergone tho process of degumming. This process of manufacture is 
an important and expensive step in tho manufacture of silk, but under a 
recent decision of tho Board of General Appraisers, was held not to con
stitute a manufacture. Tho words “or silk and artificial silk ,” have been 
added so that noils made of silk and artificial silk shall bo classified for 
duty under tho provisions of this paragraph, where they properly belong.

In paragraph 1202 the phrase “or silk yarn and artificial silk” has been 
inserted to insure tho classification of yarn in part of artificial silk under 
tho provisions of this paragraph.

Paragraph 1206 has been extended to include hatters’ plush for men’s 
hats. Your committee recommonds that the freo provision in paragraph 
1453 of tho House bill be stricken out. Hatters’ plush is now utilized 
largely in the manufacture of women’s hats, and no determination of ulti
mate uso can be made at tho tim e of importation. The freo provision for 
hatters’ .plush for men's hats has been tho source of much dispute and 
no doubt a considerable quantity imported into tho United States has 
been used for purposes other than men’s hats. I t is therefore deemed 
proper that it should not bo exempted from duty.

Paragraph 1210 of tho House bill has been stricken out, for tho roason 
that tiie importation of silk shirt collars is of minor importance. In the 
absence of a special provision those collars will bo classified under para
graph 1212, which includes clothing and articles of wearing apparel of 
every description.

Paragraph 1211 has been stricken out because tho determination of the 
rato of duty on component materials of shirts makes tho paragraph difficult 
of administration. Through the elimination of this paragraph shirts will 
fall under tho provisions of paragraph 1212.

Paragraph 1215: Provision has been made for “partially manufactured 
artificial silk w aste.” Tho insertion of this provision is recommended to 
provide a rato of duty with a proper differential from that recommondod 
for yarns and threads.

SCHEDULES 13.— PULP, PAPERS, A N D  BOOKS.
Paragraph 1300 imposes a duty of 5% upon chemical wood pulp. Tho 

Houso bill permits tho freo entry of both chemical and mechanical wood 
pulp under paragraph 1610. It is tho belief of your committoo that in 
order to equalize com petitive differences in tho manufacture of chomical 
wood pulp a 5% rate is necessary.

Your committee has adopted tho policy of tho Houso bill in recommending 
tho freo entry of mechanical wood pulp and standard newsprint paper. 

Paragraph 1302 is amended to specifically provido for wallboard.
In paragraph 1306 of the House bill the rates imposed upon paper litho

graphically printed aro tho samo as thoso imposed by tho Act of 1909. 
Tho larger part of the cost of paper lithographically printed is in tho labor 
cost. In view of the great difference in labor cost in countries having a 
greatly depreciated currency, it is recommended that tho rates in tho Houso 
bill bo Increased 50%.

SCHEDULE 14.— SU N D R IES A ND THE FREE LIST.
Tho House bill placed hides upon tho freo list in paragraph 1582. 
Paragraph 1427a of tho sundries schedule imposes a duty upon cattlo 

hides of 2 cents per pound if raw or uncured or green or pickled and 4 cents 
per pound if dry. This duty is necessary to equalize the difference in 
compotitivo conditions. Tho imposition of a duty upon hides makes it 
necessary to provide compensatory duties upon leather mado from cattlo 
hides and upon tho various leather manufactures, such as shoes and harness.

Paragraph 1431 lias been rewritten to provido tho necessary compensatory 
and protective rates upon the various classes of leather and upon boots and 
shoes.

In paragraph 1405 a rato of 40% is proposed upon boots, shoes, and 
other footwear, the uppers of which aro composed wholly or in chief value 
of wool, cotton, ramio, animal hair, fiber, or silk, or substitutes therefor, 
whether or not tho soles aro composed of leather, wood, or other material.

In paragraph 1653 provision is mado for tho free entry of raw skins and 
hides other than cattlo hides.

Paragraph 1653a is added to tho freo list to permit the freo entry of skins, 
other than skins mado from cattle hides, when such skins arc tanned but 
not finished. Becauso of tho duty recommended upon hides and leather it 
has been necessary to provido in paragraph 1435a a sufficient protective 
rato upon harness, saddles, and saddlery.

During tho war a groat advanco was made in the United States in the 
manufacture of toys, especially tho educational classes of toys. In para
graph 1414 a 70% rate is proposed upon toys. It is believed that this is 
tho lowest rate that will bo sufficient to equalizo tho difference in com
petitive labor cost here and abroad, and that this rato is necessary if this 
Industry is to bo maintained.

Paragraph 1430 proposes tho imposition o f a 90% rato of duty upon 
all laces, handkerchiefs, napkins, wearing apparel, and other articles mado 
wholly or in part of lace, and a duty of 75% upon all embroideries, hand
kerchiefs, napkins, wearing apparel, and all other embroidered articles. 
Theso rates aro necessary in order to equalize tho difference in labor cost 
of the United States and of countries having a greatly depreciated currency.

Paragraph 1451 imposes a rate o f 20% upon photographic cameras and 
parts thereof, and a rato of ono-half cent per linear foot upon photographic 
and moving picture films, sensitized but not exposed or developed. In  
the caso o f photographic-film negatives, exposed but not developed, a  
rate of 2 cents per linear foot is proposed, and in th e case of such film s 
oxposed and developed a rate of 3 cents per linear foot is recommended. 
The rates upon photographic-film negatives exposed but not developed 
and exposed and developed are the samo as those imposed by the Tariff 
Act of 1913.

F r e e  L i s t .

Paragraph 1504 relating to the agricultural implements admitted free 
of duty has been amended to exclude lawn-mowers and to include by  
specific mention centrifugal cream separators operable by hand power.

Paragraph 1529 is amended to permit tho free entry of maps, music, 
engravings, photographs, etchings, lithographic prints, bound or unbound, 
charts, and unbound books, which have been printed more than twenty  
years at the dato of importation, and bound books which have been printed 
and bound more than twenty years at tho date of importation. These 
classes of books wero dutiable under paragraph 1310 of tho House bill. 
It is believed that these classes of books and other articles specified should 
bo permitted free entry as in the past becauso of their educational value  
and because there is little  if any competition in such articles because of 
the lim ited sale of such articles.

Paragraph 1530 is amended to permit tho freo entry of books and pamph
lets printed wholly or chiefly in languages other than English. These 
articles wero also made dutiable under paragraph 1310 of tho House bill. 
Your committoo recommends that theso articles bo returned to tho free 
list, where they havo been classed under prior tariff acts, for tho same 
reasons as thoso given for transferring other books to th e free list under 
paragraph 1529. • ______________

TARIFF “JOKERS”—NO. 1.
[From the “Journal o f Commerce" of April 14.1 

W ith a loud flourish o f drums and trumpets it has been advertised to  
tho world that tho new tariff bill makes no provision for American valuation, 
but retains the foreign valuation of imported goods.

Section 315 of the tariff conveys to tho President power to raise duties 
In certain cases by 56% of the amounts fixed in tho several schedules. I t  
then provides that where the President shall find that an industry is being 
injured by the importation of foreign merchandise he shall make known the 
results of his investigation and that the ad valorem duty “shall thereafter 
bo based upon tho American selling price as defined in subdivision (f) of 
Section 402 of this A ct.”

The section referred to defines tho American selling price as tho price 
at which "such article is freely offered for sale * * * in the principal
market of the United States.” Thus, tho uso of the American valuation  
basis is quietly reintroduced and practically made mandatory upon the 
President In certain large and vaguely defined classes o f cases whose de
termination grows entirely out o f a stato of things (foreign competition) 
for which no machinery of investigation is provided.

VIEWS OF GEOROE E. ROBERTS AND OTHERS ON 
TARIFF REVISION BILL.

A ccording to the N ew  York “Tribune* of Apr. 13, prom i
nent bankers, im porters and exporters interview ed on W ed
nesday seem ed o f the sam e general mind, regardless of po
litica l view s, a s  to the ta r iff b ill now before the Senate. To 
quote from  that p a p er:

They are for the most part, opposed to the measure as reported out by the 
Senate Finance Committee and fail to see in it, as a whole, any remedy for 
national or world econemic conditions.

That feature of the bill allowing the President sweeping powers an the low- 
•ering or raising of specific rates, however, was, with few exceptions, com
mented on as a progressive step.

' G e o r g e  E .  R o b e r t s .

George E. Roberts, Vice-President of the National City Bank, said over the 
telephone from his home in Ossining, that he was “not in sympathy with 
the character of the bill at all.” . . . .

“On general principles,” he said, “the bill is not satisfactory. I believe 
we must maintain more reciprocal relations with other countries than are 
provided for in the Senate measure. Greater reciprocity is needed, particu
larly as regards Canada and the countries to the south of us.

“I think the bill injures rather than helps the possibility of a prompt re
covery of commerce between nations.”

O t t o  B .  K a h n .

Otto H. Kahn, of Kuhn, Loeb & Co., declined to give his opinion, but said 
he was in agreement with the “Tribune” editorial, published yesterday, 
which commended the Senate Committee for eliminating the American val
uation feature and which said the bill’s authors “are likely to have difficulty 
in recognizing their child when it becomes law.”

W. C. Redfield.
William C. Redfield, former Secretary of Commerce and former President 

of the American Manufacturers’ Export Association, said:
“On the economic side I think that those men who are endeavoring to raise 

obstacles in the way of other nations paying what they owe us in the only 
way they can pay us are singularly detached from right.

“On the political side I would recommend these men to see what has hap
pened in every national election following an increased tariff bill.

“It is sheerest folly to propose an excessive tariff at this time. The pro
ponents of this bill are trying to build a wall about the United States when 
that is totally unnecessary.”

N a t i o n a l  C o u n c i l  A m e r i c a n  I m p o r t e r s  a n d  T r a d e r s .  .

Officials of the National Council of American Importers and Traders, an 
organization opposed to a high tariff, and officers of the National Association 
of Manufacturers, which favors a high tariff and American valuation as op
posed to the low rates and foreign valuation, were agreed that the* proposed 
rates are excessive.

M. E. Franklin, President of the Importers and Traders’ Council and a 
manufacturer of surgical instruments, said the public would be the greatest 
sufferer if the legislation should be enacted in its present form.

Van Leer Frank, Jr., speaking as Secretary of this same organization, said 
the bill would prevent the importation of goods much needed, or for which 
there exists an important market in the United States.

The elimination of the American valuation feature as carried by the Ford- 
ney bill when it passed the House is unfortunate, in the opinion of Augustine 
Davis, a Director of the National .Association of Manufacturers. Mr. Davis 
is President of the Davis Automatic Equipment Company, 200 Fifth Avenue.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1600 THE CHRONICLE [Vol. 114.

Henry Abbott, of the Calculagraph Corporation, 30 Church Street, another 
official of the manufacturers’ organization, said he did not think the measure 
could pass the Senate as it  now stands.

P r o p o s e d  D u t i e s  C r i t i c i z e d .

Importers generally found fault with the new rates. Those on gloves, em
broideries and lace, for example, were said by importers of these articles to 
be so high as almost to preclude importation. The rates on silks also were 
considered abnormally high.

Shoe manufacturers and fanners were indignant that such rates as have 
been proposed for hides should have received the approval of the House and 
the Senate Finance committees. Heretofore hides have been on the free list. 
The rates on wool are almost certain to increase the price of cloth and cloth
ing, textile merchants and clothing manufacturers said.

N a t i o n a l  R e t a i l  D r y  G o o d s  A s s o c i a t i o n .

The National Retail Dry Goorls Association sent a telegram to Senator 
McCumber, Chairman of the Finance Committee, congratulating the commit
tee on the vote to reject the American valuation clause.

A new offensive against the American valuation clause was begun by the 
Consumers’ Committee of Women Opposed to American Valuation in a tele
gram sent to the House Ways and Means Committee. A message to the Sen
ate Finance Committee also was sent commending it for its “decisive act” 
in cutting this clause out.

F. C. LOWRY SAYS INCREASED DUTY ON CUBAN SU
GAR WILL COST PUBLIC $160,000,000 YEARLY.

Discussing the sugar schedule of the tariff bill as reported 
to the Senate on the 11th inst., Frank O. Lowry, of E. Atkins 
& Co., according to the “Journal of Commerce,” stated that 
the increase in the duty on Cuban raw sugar will cost the 
consuming public $160,000,000 annually. He is reported as 
saying:

“The 60% increase in the tariff on sugar provided in the Fordney bill is 
the highest rate on sugar that we have had for many years, being 20% above 
the Payne-Aldrich rates. The cost of the sugar tariff to consumers in the 
United States will be in the neighborhood of $160,000,000 annually. The 
bill ignores the interests of the consumer and also overlooked entirely our ob
ligation to Cuba; it does not show even intelligent selfishness.”

The theory that a high tariff on sugar is needed to protect an “ infant” 
beet sugar industry in this country is a fallacy, according to Air. Lowry, who 
said “that industry reached its majority many years ago and is now as thor
oughly well equipped and as efficient in organization as any sugar industry 
in the world.” In commenting on another sugar tariff theory he said :

“Later it was claimed that we must have a tariff equivalent to the ‘dif
ference in the cost of production at home and abroad.’ This in practice 
would be very much the same as putting the industry on a cost-plus basis, a 
theory which when adopted during the war proved disastrous.

“It has never been shown and never can be shown that our home industry 
was so inefficient that its cost of production of $1 60 per hundred pounds 
higher than that of foreign competitors. On the other hand, it has been 
fully demonstrated in actual practice that our domestic industry prospered 
under the one cent per pound protection in the Underwood bill. Anyone fa
miliar with the proper cost of sugar production recognizes that any sugar in
dustry that could not prosper on even less protection than that certainly is 
not worth its keep.

“It is now claimed that this additional tariff is to be applied for the bene
fit of the farmer. However, we now find that the farmer who last year under 
the one cent per pound tariff received $6 a ton for his sugar beets is to-day 
being asked by the factory to contract for sugar beets for next fall delivery at 
but $5 to $5 50 a ton, on the theory that on this basis he will be as well off 
as in the production of any competitive crop. This shows clearly that the 
additional tariff bounty will not percolate through the factory to the farmer.

“The Michigan beet sugar factories like to import sugar beets from Canada 
in competition with the Alichigan farmer. Congress has provided a tariff on 
sugar beets equal to 18% ad valorem. AVhen protecting the product of the 
farm, sugar in the beet, 18% is considered ample, but when protecting sugar 
in the sack, a product of the factory where labor is an important factor, a 
rate equivalent to more than 70% ad valorem is applied. The tax on sugar 
is probably double that on any other important food product.

“In view of the emphatic protest against haphazard tariff making, as ex
emplified in the Payne-Aldrich bill, it is indeed unfortunate that Congress 
has again resorted to tariff logrolling.”

= — —  \
ECONOMIC CONFERENCE OPENS IN GENOA.

The economic conference of the principal nations of Eu
rope, growing out of the meeting of the Allied Supreme 
Council at Cannes in January, opened on Monday, Apr. 10 
in the Palace of St. George at Genoa, It promises to be one 
of the most important post-war conferences that have been 
held in Europe, and it is the first one in which Germany and 
Russia have been invited to take part on equal footing with 
the other countries. It had originally been planned to hold 
the Genoa Conference on Mar. 8, and the decision to postpone 
it until Apr. 10 was noted in our issue of Mar. 11, page 1009. 
The United States is represented unofficially at the confer
ence by Richard Washburn Child, American Ambassador to 
Italy. The declination of the United States to participate in 
the Conference was made known in March, and the reasons 
therefor were indicated in these columns Mar. 11, page 1009. 
Associated Press advices from Genoa Apr. 10 gave as follows 
the complete list of the Nations and States represented at the 
Conference, with the number of their delegates:

South Africa, four; Albania, four; Austria, s ix ; Australia, fourteen; Bel
gium, fourteen ; Bulgaria, fifteen ; Canada, two ; Czechoslovakia, thirty ; 
Denmark, ten ; Esthonia, twenty-five; Finland, seven; France, e ighty; Ger
many, e ighty; Great Britain, 128 ; Greece, twenty-two; Ireland, s ix ; Italy, 
400 ; Latvia, six ; Lithuania, seven; Luxembourg, four; Norway, e igh t; New 
Zealand, sixteen ; Holland sixteen ; Poland, forty ; Portugal, n ine; Rumania, 
twenty-two ; Russia, twelve ; Jugoslavia, twelve ; San Alarino, sixteen ; Spain, 
sixteen; Sweden, ten ; Switzerland, eight, and Hungary, seven.

In discussing what were anticipated to be the chief prob
lems of the Conference, a correspondent of the Associated 
Press at Genoa remarked: “All discussions will begin and 
end with Soviet Russia.”

A number of Europe’s leading statesmen addressed the 
opening sessions of the meeting at Genoa on Apr. 10, includ
ing Lloyd George, the British Prime Minister, to whom be
longs the chief credit for bringing about the conference; M. 
Tchitcherin, the Russian Foreign Minister; Prime Minister 
Facta, of Italy, Who was elected permanent chairman of the 
Conference; Louis Barthou, head of the French delegation; 
Viscount Ishii, of the Japanese delegation; Chancellor Wirth 
of Germany, and Prime Minister Tlieunye of Belgium.

The British Premier, in his address, reiterated the expres
sions which have characterized his remarks on numerous 
occasions with regard to Europe—the need of pe ce. “What,” 
he said, “is the first need of Europe? Peace—real peace. 
We propose to study currency. Good! We propose to study 
transports. Good! But unless peace is established all that 
will amount to nothing.” Pointing out that there was “no 
real peace” in Europe today, Mr. Lloyd George declared: 
“Fighting has ceased, but snarling goes on, and as there are 
many dogs in every country who imagine the louder they 
bark and the longer they bark the deeper the impression of 
their ferocity, Europe is deafened with this canine clamor.” 
The success of the Genoa Conference, he said, will be meas
ured “by the good we do and not by the good we do not do. 
Let us think more of what we can accomplish than of what 
we can restrict.”

A summary of the salient features of the first day’s session 
of the Conference was given by Edwin L. James, in copyright 
cable advices of the 10th to the New York “Times” as fol
lows : ,

At the very outset of the Genoa Conference, which opened here today, there 
was a clash on the question of disarmament raised by M. Tchitcherin, the 
Soviet Foreign Minister, and emphatically objected to by Louis Barthou, 
head of the French delegation. , ,

It was smoothed out by Mr. Lloyd George, who suggested that the agenda 
be followed, no discussion of land armament being provided for, and M. 
Tchitcherin bowed to the will of the Conference.

Prime Alinister Facta of Italy opened the meeting with a speech of wel
come Mr Lloyd George answered and nominated Signor Facta for the per
manent Chairmanship. M. Barthou seconded the nomination and the elec
tion was made unanimous.

L l o y d  G e o r y e  a t  I l i s  B e s t .

Air. Lloyd George then took the floor. I have seen the little Welshman at 
a rather considerable number of conferences. He was in his best form today. 
It was his conference, his to make it a success or failure. He knew it.

He began by saying it was <the greatest gathering of European nations the 
world had ever seen and that its results for better or for worse would affect 
the whole world. And then he gave his first punch.

“We meet here on equal terms,” he said. “We are not here allied or neu
tral States, we are not here belligerents or neutrals. We do not come to
gether as Republicans, Alonarchists or Sovietists. We are here as the repre
sentatives of all the peoples of Europe, to seek out in common the best 
method of restoring the shattered prosperity of this continent.”

As they met on equal terms they met under the same conditions. The con
ditions laid down at Cannes were those recognized by civilized nations, and 
if any one present did not accept them he might as well depart. The speaker 
outlined the conditions thus:

“First, when a country enters into contractual relations with another coun
try or ita nationals for" value received, that contract cannot be repudiated 
whenever a country exchanges Governments unless the value received is re
turned. Second, no country can wage war on the institutions of another. 
Third, one nation shall not engage in offensive operations against the terri
tory of another. Fourth, the nationals of one country shall be entitled to im
partial justice in any other country. •

Air. Lloyd George then said that the war had ended three years ago, but 
that the pulse of commerce was now beating feebly and wildly. “There is 
unemployment in the West. In the East there is famine and pestilence,” he 
said.

“What is the first need of Europe?” he asked. “Peace— real peace.” We 
propose to study currency. Good ! We propose to study transports. Good 1 
But unless peace is established, all that will amount to nothing.”

T o o  M a n y  S n a r l i n g  D o g s .

“There is no real peace in Europe,” continued the British Prime Minister. 
“Fighting has ceased, but snarling goes on, and s there are many dogs in 
every country who imagine that the louder they bark and the longer they 
bark the deeper impression they make of their ferocity, Europe is deafened 
with this canine clamor.”

As he uttered these words a visible stir went over the crowded hall. He 
continued:

“It is undignified, it is distracting, it destroys confidence. It wrecks the 
nerves of a nerve-racked continent, and we shall make a real contribution to 
the restoration of Europe if at this Conference we can stop that snarling.

“Europe needs quiet. We can get peace if we act together, but not if we 
act in a spirit of greedy vigilance over selfish interests. The success of this 
conference will be measured by the good we do and not by the good we do 
not do. Let us think more of what we can accomplish than of what we can 
restrict.”

Air.Lloyd George then turned his attention to the question of public opin
ion, the state of which in France had been advanced as a reason for going 
slowly, and said:

“Public opinion is not like the A lps; it is amenable to appeal to reason 
and conscience, and I am confident that in every land it  will yield a good 
deal to an appeal by the common statesmanship of Europe.” He added as 
he turned toward M. Barthou: “Public opinion in any country can be taught 
that the good of another country is not necessarily an evil for its own.”

“The world is one unit. It is not even two hemispheres. It is one round, 
unbroken sphere. For that reason I regret that the great American Republic
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is not represented here. However, much that has happened and much that 
is now happening in Europe makes Americans cautious of mixing in our af
fairs. But if we can set things right at this conference I feel sure that 
America w ill not only come in, but come in gladly.

“A distinguished citizen of this city once upon a time discovered America, 
and I am hopeful that Genoa will render another immortal service to human
ity by enabling America to discover Europe.”

Mr. Lloyd George referred to the large number of newspaper correspond
ents, some of whom would tell the truth about the Conference and some of 
whom would not. Nevertheless their presence, he said, showed interest, be
cause the papers would not pay their board bills unless they thought their 
readers were interested in what was going on here. He continued:

“The world will follow our deliberations with hopes and with fears. If 
we fail, a sense of despair will sweep over the world. If we succeed, a ray 
of confidence will burst through the gloom that clouds the spirit of man
kind.”

B a r t h o u  P l e d g e s  C o - o p e r a t i o n .

M. Barthou did not reply to Hr. Lloyd George directly, instead reading a 
typewritten statement which he probably brought with him from Paris. He 
denied that the French had come as observers, but said they were real fellow- 
workers in the Conference. What France wanted was to make haste slowly. 
As far as affecting restoration after the war was concerned, he offered the 
opinion that France had done about as good a job as anybody. He denied 
that France was out to boss Europe and said France was not going to attack 
anybody who let her alone.

“The rights of France, for which she paid a terrible price, are not an ob
stacle to the work which we have come here to accomplish,” he went on. 
“The Cannes programme has put them beyond discussion. The Genoa Con
ference did not, cannot be and will not be a court before which existing trea
ties can be brought up, judged and revised.”

Ho said France did not intend to take a negative attitude all along, but 
that she had valuable suggestions to offer, though no hope that the Genoa 
Conference was going to cure Europe of all its ills.

“The French delegation will never pronounce one word of hate,” he de
clared. “It desires no one’s humiliation. It has nothing to hide. It is in
spired by good faith and good-will. Peace and work is the programme of 
France.” .

After M. Barthou, Viscount Ishii of the Japanese delegation said that on 
the basis of the Cannes resolution Japan wanted to co-operate in the work 
of the Conference because Japan was suffering from the loss of European 
markets and the instability of exchange. He added that the Japanese dele
gation was there to protect the interest of all Japanese subjects.
’ After him Prime Minister Theunye of Belgium promised the co-operation 

of his country.
Chairman Facta had said in his opening address that acceptance by the 

Powers of the invitation to the Conference carried with it the assumption 
that they accepted all the conditions attached to the invitation, therefore 
here was considerable interest in the next two speakers to see if they dis
sented.

L o n g ,  D r y  S p e e c h  b y  W i r t h ,

Chancellor Wirth of Germany spoke next. In a crowded and hot room 
speaking before an assembly which had listened to speeches in three lan
guages he made the mistake of presenting a long dissertation composed of 
economic generalities which sounded much as if his fellow delegate, Dr. 
Rathenau, in a day of leisure, perched upon some intellectual Mount Olympus, 
had written it.

Dr. Wirth read it in German. The translator, who spoke bad French, then 
rendered it, and following that performance repeated it in even worse Eng
lish.

Dr. Wirth said Germany had come to work for the economic reconstruction 
of Europe, but he left little doubt that he was thinking more about the eco
nomic reconstruction of Germany.

He did not mention reparations, but the spokesman of the nation respon
sible for the war bilked twenty minutes about the necessity of brotherly love 
and kindness in the world, and spoke of the domestic difficulties of Germany 
and of Germany’s peculiar needs in tones which seemed to show lack of real
ization that there were sicker nations than Germany around the table.

Dr. Wirth distinctly did not have a success. That can be explained by the 
fact that he could not discuss the subject so dear to his heart. The British 
had advised him not to talk about reparations.

T c h i t c h c r i n  G e t s  t h e  F lo o r .

Following the interminable translation into French and English it  was M. 
Tchitcherin’s turn. The tall, angular Russian Foreign Minister, who was an 
official of the Czarist regime, seemed thoroughly at home. In a high nasal 
voice he read in French a prepared statement and when through read it in 
English. It was M. Tchitcherin who stirred up M. Barthou. Naturally 
enough, on Russia’s re-entrance into international society and on the occa
sion of the first participation of the Soviet Government in international con
versation, the Soviet spokesman saw it a little differently from the French, 
who not only are used to conferences but tired of them

M. Tchitcherin whent on the basis that the Genoa Conference was going to 
solve everything, or at least consider everything. He saw it as the first of 
a great series of such conferences. He saw it as marking the organization of 
a system which was to lead to a universal conference.” As far as Russia 
was concerned, he seemed ready to promise anything

“Russia has not come here to do propaganda,” he said. “Russia has come 
here to co-operate in the economic reconstruction of the world ”

He said the world needed Russia and Russia needed the world. The Soviet 
Government was willing to give all fitting guarantees to the foreign business 
nationals of other countries on a basis of reciprocity. Russia was ready to 
grant many concessions, and he added significantly that Russia’s offer would 
open Siberia to all the world.

Then he said Russia was perfectly willing to talk disarmament. She was 
willing to reduce her army provided other nations reduced theirs and nrom- 
ised to let Russia alone. Russia would ask for long-term loans 1

B a r t h o u  Q u i c k  t o  R e t o r t .

Every one thought the session over. It was nearly 7 o’clock But M Bar- 
thou was on his feet. He said he did not want to “ :  < • , “ ,
want to raise a row, but France could not pass in silence w'w ' m' f
had said. The Genoa Conference was based on the c  “  I  Tchitcherin 
Cannes programme would not set up a system of conferen pr0fframme- I le 
League of Nations. Further, it hadbeenagreed^ tha there 1 ° P1P,°>fd t0 
cussion of disarmament at this conference. at there shouId bc no dl8‘

M. Tchitcherin, he said, spoke of a coming univeraal ___  ,
eral disarmament discussion. He asked if this woiild ™ e,ffnC! 
Tchitcherin or any one else proposed discussion of d isam nm ^nT'lw i’ If 
M. Barthou said, the answer of France was “a defhaitc i
final no.” Ho wanted a ruling then and there. ’ cateS°rlcal> decisive,

M. Tchitcherin got up and quoted Premier Poincare in o m__ i ,
as agreeing with him that the Cannes programme was not very c lear^ H e  
quoted Mr. Lloyd George in the Commons that the Genoa Conference would

be the first of a series, and quoted M. Briand as saying at Washington that 
the Russian Army ought to be reducer!.

“Of course, we folks in Moscow did not know what you agreed to at Bou
logne,” he said. “You did not tell us. But we did know that at Washing
ton M. Briand told Mr. Hughes that France could not cut down her army be
cause Russia had a big one. We thought that if we offered to disarm then 
France could do so, and we would be helping all round. We are very sorry 
if we were wrong, and since we have been invited to confer, of course we will 
abide by the rules.”

M. Tchitcherin sat down amid applause, discomforting for Barthou. There 
was anticipation that Mr. Lloyd George, who had previously banged the 
French, would do it again, and had he done so the French delegation would 
unquestionably have left Genoa. He did nothing of the sort. He rose, all 
smiles. He bowed to M. Tchitcherin, and bowed to M. Barthou.

“Nothing is quite so explosive as a peace conference,” he said. “We have 
been trying assiduously, some of us for three years, to get a conference of 
all Europe with the Russians in it. Every time I have failed because some 
of the subjects wounded the sensibilities of certain nations. Now at last we 
are here, all together. Don’t  let’s break it up yet.

“As for the extra subjects M. Tchitcherin wanted to bring in, I ask him 
not to insist. He will find enough to do here. As for other conferences, I 
did say something about them, but then, there is the League of Nations. A s 
for a universal conference, including everybody, to talk about everything—  
well, I am getting old. I don’t believe I could last through a universal con
ference. I am sure M. Tchitcherin will not in s ist”

The following description of the seating arrangement at 
the Conference was given in dispatches to the Associated 
Press:

It was an imposing assembly that Premier Facta of Italy faced when he 
rose to open the conference in the historic Palace of St. George. The dele
gations were seated at tables ranged about the hall, with the representatives of 
the principal Allies in the foremost places. The Italian delegation sat at the 
end of the hall, facing the main entrance. On the right of the Italians were 
seated the French and Japanese delegations, and on the left the British and 
Belgian. The other delegations sat at tables placed at right angles to the 
main one, the seating being in alphabetical order, resulting in the grouping 
of the nations as follows:

First table— Albania, Austria, Bulgaria and Czechoslovakia.
Second table— Denmark, Esthonia, Finland and Germany.
Third table— Greece, Latvia, Luxembourg, Norway and The Netherlands.
Fourth Table— Rumania, Russia, Serbia, Spain and Sweden.
Switzerland and Hungary were seated at two additional small tables.
General interest centred on Premier Lloyd George and the Bolshevist dele

gates. Both the British Prime Minister and the Soviet delegation arrived 
after all the other delegates, and the expectant crowd stirred audibly and 
began a demonstration, which was quieted by hisses from the spectators 
anxious to have the meeting opened.

Those gathered in the assembly hall were clearly disappointed in the five 
rather formal appearing men who made up the Soviet representation. These 
delegates wore morning coats and black ties and were attired otherwise in 
the conventional manner, though the spectators seemed to think that they 
ought to have a different appearance.

Tchitcherin, Litvinoff, Krassin, Rakovsky and Joffe occupied the chairs 
assigned to Soviet Russia, or rather to Russia, for the Conference recognizes 
these men as the spokesmen of all Russians directly under the Moscow Soviet 
Federation and affiliated thereto.

At Tuesday’s session of the Conference (the 11th inst.) 
opposition against the admission of Russian and German 
representatives to the principal committee of the Conference 
was evidenced by the French and Belgian representatives. 
At the same session Foreign Minister Tchitcherin of Russia 
protested against the presence of the Rumanian and Japan
ese delegates on the principal Conference committee because 
Rumania was occupying Bessarabia and Japan was occupy
ing portions of Siberia.

Regarding the proceedings of the day, the Associated 
Press said :

Admission of Russian and German representatives to the principal com
mittee of the Economic Conference was strongly opposed to-day by both 
French and Belgian representatives.

The opposition to the presence of the delegates from the two countries was 
an outgrowth of the Franco-Russian incident at the opening session of the 
Conference. M. Barthou, for France, but more especially M. Theunye for 
Belgium, placed themselves in opposition to the German and Russian repre
sentatives being admitted to the principal committee while the representa
tives of the smaller countries which fought with the Allies were excluded.

Premiers Facta and Lloyd George and Signor Schanzer maintained it would 
be impossible not to permit Uie Russians and the Germans to be represented 
on the committee, which was to deal chiefly with the problems affecting Ger
many and Russia. They argued that the exclusion of these delegates would 
stultify the objects of the committee, because all were in agreement that the 
co-operation of Russia and Germany was indispensable to the reconstruction 
of Europe.

Premier Theunye, in his argument, declared the Germans were unworthy 
of taking part in the work of a committee of such importance in association 
witli the representatives of honorable countries.

The discussion became so heated that Mr. Lloyd George declared emphatic
ally that if such an intransigeant spirit was going to prevail it might be as 
well immediately to break up the Conference, the principal object of which 
was to readmit Russia and Germany to the European family.

The work of conciliation undertaken by Premier Facta and Signor Schan
zer was finally successful in breaking the crisis and securing the admission 
of Russian and German representatives.

The Conference’s commission on Russia is presided over by Premier Facta 
of Italy, the Commission on Finance is headed by an English delegate, the 
Commission on Economics by a French representative and the Commission 
on 1 ransport by a Belgian delegate. Japan declined to preside over any com
mission on the ground of being so distant from Europe that she prefers that 
the work of the commissions be directed by Europeans.

Louis Barthou, head of the French delegation, in an interview to-day con
cerning his verbal tilt yesterday with George Tchitcherin over the question 
of discussing disarmament, declared that France would not discuss disarma
ment ‘at a conference where neutral countries, and especially her former 
enemies, will act as arbiters.”

“If France discusses disarmament,” he asserted, “it will be with her allies 
and friends.”

The correspondent asked M. Barthou for a statement of France’s position 
to whir'll In* ronlinrl • *  *

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



16©^ THE CHRONICLE [Yoij. 114.

“Let us have no misunderstandings about France’s attitude. It was voiced 
clearly by me at the outset of the Conference, and I hope our American 
friends will not misinterpret France’s position. France cannot discuss dis
armament at Genoa because it occupies no place on the agenda.

“The agenda of the Conference was definitely fixed at Cannes, which like
wise excluded questions like treaties and reparations. It would be pure mad
ness to deduce that France is militaristic, as some of her enemies allege, for 
if any country has learned the horror of war it is France, which suffered 
from the war more than any other nation and which now finds her land im
poverished and the flower of her intellectual manhood removed. She is bur
dened by taxes higher than any victorious nation has ever borne in history.”

M. Barthou said the Washington conference had limitation of armaments 
definitely on its agenda and that France had explained her position there 
relative to land armaments.

“It is true,” he continued in his vigorous manner, “that some Americans 
find difficulty in comprehending France’s position on armaments. Yet it 
all seems so perfectly clear to us. Recently we reduced our military service 
to eighteen months, and we hope to reduce it still further. God knows we 
should like to reduce it now to one year or less, but the Government of 
France must think of the vital interests of France, or it would be disloyal to 
the Republic.

“The United States helped us splendidly 'before 6he formally entered the 
war. Then her gallant troops fought heroically alongside the soldiers of 
France— and then America left us. We must go on alone. WTe must protect 
ourselves in order to obtain fulfillment of the Treaty of Versailles, so vital to 
our existence, and we must protect ourselves against the Germany of the fu
ture, which already dreams of vengeance.

“As Mr. Lloyd George has said, the question of disarmament is already be
fore the League of Nations. At the outset of the Genoa Conference he vigor
ously stated the standpoint of France. It should not be deduced from his 
statement that France is opposed to disarmament, which she desires more 
than any Nation in the world. Our present business is to reorganize Europe, 
establish bases for a durable peace and reconstruct Russia.

“If the Russian delegates accept the conditions absolutely necessary for the 
future safety and prosperity of Europe, then there naturally comes at the end 
of the conference the question of granting the Russian Government de jure 
recognition. For the present our army is at the minimum compatible with 
the interests of France and the interests of all Europe. When the proper 
time comes France will be the first to extend still further the recent reduc
tion in her military force.

“Such is France’s position, imposed by relentless necessity and justified by 
reason and logic. And I believe the American people w ill understand that 
position.”

M. Tchitcherin issued a statement today declaring it was useless to discuss 
the reconstruction of Europe without also discussing armament. Ameliora
tion of present conditions was impossible while the “ imperialistic countries” 
continued vast expenditures for the maintenance of large armies, he said.

The protest of the Bolshevist delegates against the presence of the Japan
ese in the Conference because they occupy Siberia has had the effect of rais
ing the Siberian question at Genoa as part of the Russian problem. Lit
erature made public here by Russians who are progressive, but not Bolshevist, 
and are opposed to the Bolshevist regime, brings forward a new point of view 
on the Siberian question. This is the contention that owing to internal trou
bles Russia is unable to give aid to and protect the rights and legitimate in
terests of her Asiatic white population, which, it is claimed, may in a few 
decades reach a total of 50,000,000.

It is argued that Japan has seized Russian territory bordering on the Pa
cific, possibly with the intention of dominating this outlet to the sea and 
of exercising control over this white population, fearing that the growth of 
a  virile white civilization on the neighboring coast would be a potention 
menace in the future. Therefore Japan 6ccks to assure her position of su
premacy in Asia by taking advantage of present circumstances to block this 
development.

The statement continues:
“It has heretofore been considered axiomatic that no white population 

should bo subjected to tho rule or control of the yellow raco. I t appears 
therefore.'inconceivable that tho racial significance of tho development of 
tho white man in Siberia will bo lost upon othor peoples or that the world 
will allow Siberian Russia to bo dominated by an alien race or have its out- 
e t  to tho sea cut o ff.”

The Japanese answer to this, here as at Washington, is that Japan has no 
intention of dominating or remaining permanently in Siberia; that she seeks 
merely the economic growth of Siberia, in which first of all order must reign, 
and, incidentally, Japanese interests must be protected.

In another item we refer to the report of the Allied experts 
dealing with the program for the restoration of Russia and 
the restoration of Europe.

At the meeting of the Sub-Commission on Finance on the 
13th inst., Sir Robert Stevenson Horne, the Chairman, out
lined the great goal of the Conference as: First, to estab
lish an agreement on the financial programs of all Govern
ments; second, to achieve the financial equilibrium of the 
budgets of all States, and, third, tho establishment of the 
gold standard as an effective monetary unit. Further refer
ence to this meeting is made in another item. It was stated 
in Associated Press cablegrams from Genoa on the 13th inst. 
that “even if the Genoa Conference effects the stabilization 
of exchange and makes possible the financing of interna
tional trade operations on a large scale it would be impos
sible for the present demoralized transportation system to 
handle the business, it is pointed out in connection with the 
consideration of transport questions here.”

Consequently, it was added, the problem of getting the 
railways and the services on the waterways into running or
der is the one with which the Transportation Commission of 
the Conference is grappling. It was also stated :

Austria, Esthonia, Portugal, Poland and Switzerland, together with Russia 
and Germany and the five inviting Powers, are represented on the sub-com
mission under Chairman Celesia of Italy which is working out detailed plans 
to put into effect the decisions of the Barcelona and Porto Rosa conferences 
and to extend the scope of international co-operation in speeding up ship
ments throughou tEurope.

Last night (April 14) the press cablegrams said :
Dr. Joseph Wirth, the German Chancellor and head of the German dele

gation to the Economic Conference, declared to-day that he would not sup
port in any way the commission of representatives from the Saar Valley, 
who came here to protest against French occupation of that region. Dr! 
Wirth said he was determined to adhere strictly to the agenda of the Con
ference, which he said excluded political questions.

The Saar Commission is composed of one representative of the Democratic, 
Peoples, Liberal, Centre, and Social-Democratic parties. Tho Commission 
presented a long report to the Conference concerning what they assert to be 
an unbearable situation in the Saar Valley due to the “tyrannical system of 
the occupation troops.”

PREMIER LLOYD GEORGE’S SPEECH OF LAST WEEK  
AND IIIS VOTE OF CONFIDENCE ON THE GENOA 

PROGRAM FROM THE HOUSE OF COMMONS.
Tho resolutions adopted by the Allied Supreme Council 

at its meeting in Cannes, France, as a basis for tho British 
Government’s policy at this week’s Economic Conference, 
wero approved when the House of Commons on April 3 
gavo a vote of confidence to Premier Lloyd Goorgo, 372 to 
94. The Prime Minister, in a characteristically frank 
speech, reviewed conditions, political and industrial, in 
Europe, dealing particularly with Russia and tho question 
of recognition of the present Soviet Government. He 
stressed the need of unity to get Europe on its foot again 
by assuring peace and restoring tho wheels of trado, declaring 
that peace with Russia was essential to such restoration. 
Europe, he pointed out, had boon impoverished by the 
greatest destruction of capital tho world had over known. 
“If,” ho added, “ tho European countrios had gathered 
togother their mobile wealth in ono pyramid and sot it on 
fire, the result could hardly havo been moro complete as 
far as tho capital wealth of Europe is concerned. . . .
Gonoa has been summoned to examine tho best method of 
restoring order out of this wolter and recovering prosperity 
out of this desolation.” Tho Premier reiterated his faith 
in conferences as a means of bringing about a meeting of 
minds—an understanding among tho nations—declaring 
that it was a mistake to imagine that because a conforonce 
had not achieved everything it had beon hoped for that it 
had failed. “If you proceed on that assumption,” ho said, 
“Europo will never bo restored.” Continuing along this 
lino, Lloyd George said: “Tho world is so battered, so
bruised, so crushed—there are so many injuries to its vital 
organs—that the euro will be a slow one, and it will need 
many consultations of its leading physicians.”

Coming to the subject of foreign oxcliango, ho referred to 
the difficulty of doing business with a country tho value of 
whose currency fluctuates from day to day. “I am told,” 
ho remarked, “that in Vienna a housowifo has to consider 
in the morning whether sho will pay her bills in tho forenoon 
or in tho afternoon.” Discussing poace with Russia, the 
British Premier asserted that tho “doctrine, demeanor and 
actions of tho Bolshoviki have been of a character that has 
excited wrath and just anger and made it exceedingly diffi
cult to exercise calm and composed judgment when wo come 
to deal with Russian probloms.” Nevertheless, ho added, he 
wished for peace, “whothor their principles bo good or bad.” 
Europo needs what Russia can supply, he declared. “It 
has labor. It needs capital. It will not got capital without 
security, confidence and peace, internal as well as external. 
Germany cannot pay the full demands of reparations until 
Russia is restored.” With respect to Russia’s debts, the 
Promier said: “Russia cannot pay immediately. Nobody
expects that sho can. M. Poincaire said the other day 
that ho acknowledged France’s debt to America, but if sho 
wero called upon immediately to pay she could not do so 
owing to her position. That is equally true of Russia. But 
sho must shoulder tho responsibility as Franco and Britain 
havo dono and acknowledge it .”

Mr. Lloyd Georgo’s speech in tho Commons was cabled 
in full to the N . Y. “Timos” along with a summary of tho 
ensuing discussion, in a copyrighted cablo dispatch which 
we reproduce in part as follows:

After a long debate, which began by John R. Clyncs, Labor M . P . , moving 
an amendment that tho present Government was not competent to repre
sent this country at Genoa, and in tho course of which Bona;’ Law and 
Austen Chamberlain spoke—Mr. Asquith not doing so on account of a 
cold—tho labor amendment was put to a vote, 379 members voting against 
it and 84 for.

Later there was a division on tho Government motion, when 372 members 
voted for and 94 against.

Tho Prime Minister spoke on the motion that “this House approve tho 
resolutions passed by tho Supremo Council at Cannes as tho basis of tho 
Genoa Conference and will support His M ajesty’s Government in endeavor
ing to give effect to them .” Ho said:

"Perhaps tho House will permit mo to thank it for tho very kindly 
indulgence it extonded to mo during the short period of enforced rest which 
I havo been endeavoring to enjoy. [Laughter.] I am afraid I was pelted 
with crises during that period, but tho House itself seems to havo taken 
no part in that new form of popular entertainment.

“The resolution which I havo tho honor to move is very much of tho 
samo character as tho resolution which was moved beforo tho Washington 
Conference, but it gives tho Houso an opportunity of approving of tho 
objects and the purpose and tho delegates to the Genoa Conference. It 
also affords the Houso an opportunity of disapproving of cither ono or two 
or three.
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“I havo been informed in quarters whore I get all information about 

myself— I mean the press— that this resolution is not the original resolution 
which I submitted to the judgment of my colleagues; that it is completely 
transformed or, as it is called, revised. As a matter of fact, it is exactly 
the resolution which I suggested a fortnight ago, and my colleagues were 
good enough to accept it in the very form in which I submitted it for their 
acceptance.

“There are conflicting criticisms of this proposal arising from an infinite 
variety of amendments, which have been tabled. Some suggest it is going 
too far. There are other moro numerous critics who suggest it does not go 
far enough. And probably they both agree that the particular delegation 
which is to go to Genoa is not one which will meet acceptance from Parlia
ment. [Hoar, hoar.l That shows I am a very fair interpreter of the 
criticisms of my political opponents.

"If the resolution is defeated for any reason—whether it is because tho 
purpose of tho Conference is not acceptable, becauso tho policy and prin
ciples which are laid down do not meet with the approval of tho House, or 
bccauso tho House of Commons would prefer there should bo another 
delegation to roprosont this country at Genoa— then it will bo equivalent 
to a vote of no confidence in the Government. [Opposition cheers.]

W h y  th e  C o n f e r e n c e  Was C a l l e d .

“Why has tho Conference been summoned? Tho issues involved and 
principles and purposes are sot forth in great detail in tho Cannes papers 
which havo beon circulated in tho House and which members have had full 
opportunity of perusing. In fact there is nothing I can say which would 
add to tho information contained in thoso documents and I am not sure I 
can do anything to elucidate them.

“Tho Conference has been called to consider tho problem of reconstruc
tion of economic Europo, devastated, broken into fragments by tho devas
tating agencies of war. Europe— tho richest of all continents, tho con
tinent which possesses tho largest amount of accumulated wealth, and 
certainly the greatest machinery for production of wealth and tho largest 
aggregate of human means, with highly civilized needs and with highly 
civilized means of supplying thoso needs, and therefore Europe is the best 
customer in tho world and of tho world—has been impoverished by tho 
greatest destruction of capital that tho world has over witnessed.

“ If tho European countries had gathered together their mobile wealth in 
ono pyramid and sot it on fire the result could hardly havo been more com
plete as far as the capital wealth of Europo is concerned. International 
trade has boon disorganized through and through; the recognized medium 
of commerce, oxchango based on currency, has become almost unworkable, 
and vast areas upon which Europo had hitherto depended for a largo pro
portion of its food supplies and its raw materials, are completely destroyed 
for all purposes of commerce.

“The nations, instead of co-operating to restore it, are broken up by 
suspicions and creating difficulties and new artificial restrictions. Great 
armies are ready to march and tho nations, already overburdened with 
taxation, are having to bear additional taxation which tho maintenance 
of thoso huge armies, to avoid suspected dangers, has rendered necessary.

“Genoa has been summoned to oxamine tho best method of restoring 
order out of this welter and recovering prosperity out of this desolation.

“Tho purposes are very fully set forth in this document. It is tho press 
notico— if tho honorablo members would do mo tho kindness, if they have 
tho papers with them, of just looking at the first notico which was issued 
officially by tho Conference, which was a story carefully prepared by tho 
Ministers and experts. Every word of it has beon very thoroughly con
sidered. There thoy will find every purposo of this Conference fully and 
carefully sot forth categorically and in detail.

S t a b l e  P e a c e  F i r s t  E s s e n t i a l .

“Tho first condition which is of prime importance in tho reconstruction of 
Europo is to establish tho relations of all countries on a basis of stablo and 
enduring poaco. Then I proceed to point out tho financial mothods which 
are necessary to meet the abnormal financial conditions in Europo duo to 
debased and inflated currency and to tho break-down of oxchango, tho 
question of tho position and status of central banks and banks of issuo, tho 
question of public and private credits, the question of transfor restrictions 
and of tho technical assistance which is to bo given to tho countries. Thoy 
are all sot forth in very great detail in that particular documont.

“Before I come to dwoll upon, I will not say all these points; that would 
bo obviously impossible, but on the principal objects of tho Conference, I 
should like to prefaco my statement by a reference to the limitations im
posed on tho scope of tho Conference. I do so bocauso as far as I can see 
tho official amendment challenges moro particularly not tho objects of tho 
Conforonco, but the scope of the Conference.

"Tho objection to tho Cannos resolutions is not to what wo are socking 
to achiovo, not to tho fact that wo havo invited all tho nations of Europo 
thero, but to tho fact that thero are certain limitations on tho scopo of 
discussion, and tho honorablo members who are associated with tho mover 
of tho amendment, Mr. Clynes, object to thoso limitations. As thoso 
limitations are very important, I think I had better disposo of thorn at 
onco.

“ I obsorvo that there wore certain questions pressed last wcok by Mr. 
Asquith whoso absence I rogrot, with regard to what passed botvecon tho 
French Primo Minister and inysolf at Boulogno, and I understand that it is 
inferred that now limitations were introduced at the Boulogno conversations. 
That is not tho caso. There wore no fresh limitations Introduced at all. 
Tho limitations were tho limitations which tho honorablo members will 
find embodied in this documont. ‘W ithout injury to existing troatlos ’ 
It is all summarized in that phrase.

“Thoso aro not Boulogno limitations; they wore introduced at Cannes. 
It would havo been quito impossible to give a unanimous Invitation from  
tho Allied Powers for tho summoning of tho Conference unless those limita
tions had boon introduced, and I think these aro just. I do not beliovo 
that such a body as is summoned to moet at Gonoa could properly con
sider revision of oxisting treaties oven assuming that it is desirablo.

“Tiiko tho two great questions which affect tho economic position of 
Europe, tho two great questions ombodied in tho treaties, around which 
controversy and criticism have always raged. Ono is tho question of 
boundaries—tho fact that Europo has boen re-established and re-organized 
and that its economic limits havo beon broken up. Tho second is tho 
question of reparations.

T h e  R e a r r a n g e d  B o u n d a r i e s .

“Let mo just point out what tho rearrangements of tho boundaries of 
Europo como to. In th® main thoy wore: Alsaco-Lorraino restored to
Franco; Poland resurrected; instead of being divided among tlireo great 
empires it became an independent national unit; tho third was recognition 
of tho indopondonco of tho Slavonic populations of Austria-Hungary. 
Thoso aro tho tliroo groat changes. Is thoro ono of thoso provisions that 
any section of tho House would wish to go back upon? If not, it is no 
uso criticising tho treaties of Versailles and St. Gormain, becauso they 
readjusted tho boundaries of Europo, unless you aro prepared to say at tho 
samo time it was an unjust distribution.

“But there is no doubt these changes added a new economic complication. 
Tho moment you create a new national unit it is the desire of that unit 
that it should be a fiscal unit; that it should bo an economic unit; and that 
has added one of tho most serious complications to the conomic situation  
in Europo. But obviously the Genoa conference is not the place to enter 
into a revision of the boundaries which have been set up by treaties of that 
kind.

“ I come to another limitation which has been urged with greater force 
than tho one I have alluded to about the boundaries, and that is the question 
of reparations. The trouble in Europe has been attributed largely to the 
reparations exacted by the treaties of 1919. Those treaties did not create 
tho reparations trouble. It is due to the fact not that you are exacting 
reparations, but that there is something to repair.

“If you alter the Treaty of Versailles you do not wipe out reparations; 
you simply transfer the burden of them to France, England and Belgium, 
but in the main to France. You would transfer tho burden from the 
sixty millions of people who were responsible for the devastation to the 
forty millions who are victims of the devastation [Ministerial cheers]. So 
it is no use criticising the reparations.

“The point is the damage there. Has it to be made up and who is to pay 
it? If Germany does not pay it France, England and Belgium must pay. 
There is a very considerable difference between tho payment of an external 
debt and the payment of internal obligations, and there are two considera
tions undoubtedly which ought to be borne in mind when you come to deal 
with the problems of reparations.

“If wo insist on payment by a war-exhausted country it should be by no 
means confined to Germany. The second consideration is that Germany's 
ultimate capacity to pay must not be judged by her capacity as this njpment, 
when, in common with the rest of Europe, she is struggling to recover from 
tho exhaustion of the war. These two considerations must be taken into  
account whenever you are judging the problem of reparations, and neither 
of these questions will be judged at Genoa.

F r a n c e ’s  R i g h t s  M u s t  B e  R e s p e c t e d .

‘They ought to be judged by the machinery of tho Versailles Treaty, 
which is very elastic. France could not possibly forego the right which she 
has won at so much cost to have adjudication in accordance with the treaty. 
I do not belivo that it would be fair to ask her, and she certainly could not be 
expected to submit to the judgment of a conference at which not merely 
Germany, but Austria, Hungary, Russia and the neutrals were to be repre
sented. At any rate, it would bo unfair to  ask France to submit to a judg
ment vitally affecting her existence when she has her treaty rights in respect 
to reparations.

“ I havo dealt with these two problems because I thought it important to  
make them clear at the outset, and also because they seemed to be the main 
subject of indictment against the proposals which I am submitting on behalf 
of tho Government. Now I come to tho main theme of the Conference, the 
establishment o f peace credits, currency exchanges, transport, the m a
chinery of international trade.

“M any conferences have been held to discuss these questions, under the 
auspices of tho League of Nations, at Brussels, Barcelona and Geneva. 
Thoy accomplished a good deal. Each of them advanced matters, but thoy 
did not accomplish all they sought to achieve. I am not criticising them for 
that reason. I am not ciritcising these conferences becauso they did not 
achiovo all that their promoters had hoped. Some progress was registered 
by each. It is a mistake to imagine that becauso a conference has not 
achieved everything it has been promoted to consider, therefore that con
foronco has failed. I f you proceed upon that assumption Europe will never 
be restored. You must not bo too easily cast down r* disappointed. 
Thoro must be patience, perseverance and continuity. If any progress is 
made toward a solution by any particular conference, that conference has 
justified its existence.

“ I do not consider this condemnation of tho Conference coming from the 
Labor Party. [Cheers.] They have been brought up on conferences. 
[Laughter.] In fact, they are their method of letting off overpressure of 
steam. [Moro laughter.] Their view always has been that in multitude 

.o f conferences there is safety if not wisdom.” [Laughter.]
Mr. Sexton; “Imitation is the sincerest form of flattery.”
Lloyd George: “Therefore I cannot understand their protest against con

ferences. I would earnestly appeal to all those who are disposed to criticize 
conferences to hesitate before they tie their hands in advance. This Govern
ment will not last forever [ironical cheers and laughter]. I havo been as
sured that wo aro a dying coalition, and I therefore havo the privilege of a 
dying Minister to give my last words of advice [laughter],

“ I do not know who will succeed us [more laughter], but I should say tlieir 
complexion will be piebald, judging from the criticisms of these conferences 
that appear in tho papers. I should say that the now Government will have 
its principles enunciated and expounded by the ‘Morning P ost,’ the ‘D aily  
Herald,' the ‘Westminster Gazette,' the ‘Daily Mail' and ‘Comic Cuts' 
[laughter]. I do not mention tho ‘T im es,’ for it is only a tasteless rehash 
of the Daily M ail. But I should like to utter ono word of kindly warning 
to this grotesque conglomerate not to  tie their hands in advance about 
conferences.

“Thoy will find it impossible in the state of Europe to get on without them, 
fho world is so battered, so bruised, so crushed, there are so many injuries to  
its vital organs that tho cure will bo a slow one and it will need many consul
tations of its leading physicians. Therefore, I entreat those who look for
ward to taking part in responsibilities, and thero aro a good many of them, 
not to condemn themselves in advance to impotence when they como to 
deal with tho state of Europe and of the world by condemning tho only 
rational process short of force of bringing the world gradually back to  
something like normal conditions and from normal conditions to something 
which is bettor.

“At Gonoa there will be gathered together representatives of nearly thirty  
nations. You may say, what Is the need for so momentous a gathering. 
Becauso Europe as a result of tho war from the Atlantic to the Urals is a 
devastated area. Some countries suffered more, some suffered less, but 
there is no country at the moment which is not suffering from tho conse
quences of that great war.

W o r l d  T r a d e  M u s t  b e  R e s t o r e d .

“What is tho first problem— I do not say tho first in importance, but one of 
the most essential with which we havo to deal? It is the restoring of the 
machinery of international trade. All those who have been engaged in 
international trade know what a complicated machine it is, how deljcate. 
how fragilo, and how It took centuries or constant effort to build it up and 
to improve it. It was working well before tho war, but it is now exactly 
as if a bomb had been thrown into the machine and shattered it.

“Thero aro improvisations. We have had in some countries to fall back 
upon primitive methods, methods of barter. Commerce between certain 
countries is whoro it was thousands of years ago. W hy? Becauso wo 
havo not got the complicated, fine and delicate machinery we had before 
tho war. It is no longer working between the nations. W hat is tho effect ? 
Any one who will look at the figures of international trade can see for 
himself.
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“Last year our International trade was only 50% of what it was beforo 
the war. Tho international trade of Germany was about 25%. Tho 
percentage of French trade was lightor by 57%; that was due to tho fact 
that Alsace-Lorraine and tho Sarro Valley had been added practically for 
economic purpose to Franco and the exports from those regions have been 
added to French exports. But, still apart from that, tho export trado of 
Franco is probably down one-half.

“That necossarily affects homo markets. Wo aro a country dependent 
more probably upon international trado than any other country in tho 
world. Thirty per cent of tho output of this country is export, or at least 
it was beforo tho war. Last year 24% of tho output was exported. In 
addition to that, wo have invisible exports very considerably reduced last 
year. That depresses tho homo market becauso tho population have not 
tho same means of purchasing goods if thoy are deprived of that great trado 
of buying and selling and carrying abroad. Therefore, this is tho problem  
of m ost vital importance to tho population of this country.

T h e  W o r l d  O n e  U n i t  o f  T r a d e .

“There is another aspect which I should liko to bring to tho notice of 
tho House becauso it has a great bearing upon w hat wo aro proposing at 
Genoa. Wo aro often asked tho question, ‘If you have lo'st your trado 
in Europo, cannot you make it up by trado with your colonies and other 
parts of tho world?’

"Tho world is one trado unit [cheors]. Customers— our customers—  
depend on (heir sales to pay for goods that wo soil them. Tako India. 
Tho purchases of India in this country have gone down very considerably. 
India is not buying from this country what sho bought beforo tho war. 
Thero is no doubt at all that tho organized opposition to British trado thero 
has something to do with that, but the reason is that India has always 
paid us for goods wo soil her by tho proceeds of her sales to other European 
countries. She pays us from what sho gets by soiling to Germany, Franco, 
Austria and Russia. In 1913 sho sold £60,000,000 of toa to Russia alono 
and other commodities as well.

"Therefore tho trado of Europo is of tho greatest importance, not merely 
directly but indirectly, and unless you aro prepared to restore tho trado of 
Europe as a wholo our purchasers will not be in a position to pay for tho 
commodities which thoy get from us. That applies to India as well as to 
Australia, tho Argentine and every part of tho world.

"Tho fact that international trado has broken down is ono which has 
affected this country very specially, and it is not merely becauso Europo 
is impoverished but becauso machinery has boon shattered. Cables have 
beon cut. Trado is dependent upon currencies, exchange and credit, and 
thoy have all been broken down.

"I wonder whether somo of my honorable friends who aro not actually 
engaged In business with Europe have realized tho enormous difficulty of 
doing business with a country whoso exchange fluctuates not merely from  
month to month and week to week but from day to day ?

“I am told that in Vionna a housowlfo has to consider in tho morning 
whether sho will pay her bills in tho forenoon or in tho afternoon. The 
same thing, I beliove, applies to othor capitals where between dates when 
an order is given and delivery, exchango may chango by 10, 100 or 200%. 
It is almost impossible for anyone to do business under thoso conditions.

E x c h a n g e s  M u s t  b e  R e s t o r e d .

“What is tho reason currency has gono adrift? It has broken from its 
moorings, it is drifting helplessly. Ono of the first things to bo attended 
to Is tho restoration of exchanges. We must havo a sound basis to proceed 
upon in this country. Wonders havo been achieved in this rospect, and I 
think groat credit is duo to tho Lord Privy Seal and tho Chancollor of tho 
Exchequer for pursuing under groat difficulties a very sound financial 
policy.

“But beforo trado can be fully restored you must have established every
where convertibility o f currency into gold, or its equivalent—convertibility 
of liquid assets lodged in banks o f a country maintaining a free gold market. 
That will involve tho revaluation of currency. The world caamot afford to 
wait until currency is restored to par. What matters is stabilization at a 
figure that can bo maintained and which will, therefore, constitute a reliable 
basis of international commerco. That is one of tho problems which will 
have to be considered at Genoa.

“In order to achieve that, ono of tho first considerations is to induco tho 
nations to balanco their budgets. Until they do that new issues of currency 
will debase currency, and exchango will become wilder and wilder.

“That is a matter on which pressure could undoubtedly bo exercised at a 
groat international conference of tho leading ministers of tho various 
nations, but abovo all it is essential that thero should be real peace among 
tho nations. Until that is established'traders, financiers and merchants 
are unnerved.

Q u e s t i o n  o f  R u s s i a .

“Tho gathering of armies on frontiers— Red armies, Wlvito armies and 
armies of many other colors— leads mo to perhaps tho most controversial 
part of tho issues that will come beforo tho Genoa Confercnco, and that is 
tho question of pcaco in Russia and peace with Russia. I am hero approach
ing a subject where legitimate prejudices perhaps cloud reason. The 
doctrino, demeanor and actions of the Bolshcviki have beon of a character 
that has excited wrath and just anger and made it exceedingly difficult 
to exerciso calm and composed judgmont when wo como to deal with Russian 
problems.

“Pitt was confronted with exactly tho samo problem over 100 years ago. 
A revolution provoked by intolerable wrong led to tho wildest excesses and 
created bitter and fierce resentment in this country. IIo had to consider 
whether it was possiblo to make peace witli men responsible for excesses. 
He first o f all endeavored to mako peaco with tho French revolutionaries 
in 1796, and lie failed. l ie  sent plenipotentiaries for that purpose in 1797. 
Failure was duo to the French delegates making impossible claims. Tho 
doctrino which he then laid down was that however odious was tho char
acter o f tho Government, if peaco was desirable it was anxiously to be sought.

“ I will give another quotation from Mr. P itt, very much to the point. 
Tho same year ho said;

“ ‘I wish for tho benefit of Europo, I wish for tho benefit of tho world 
at largo and for tho honor of mankind, as well as for tho happiness of tho 
peoplo of Franco, although now your enemies, but who are objects of 
compassion, I wish to  say that tho present spirit of their rulers and tho 
principles they cherish may be extinguished and that other principles may 
prevail there; but whether they do so or not is more immediately their 
concern than ours. It is not to any alteration in that country, but to the 
means of security in this, that I look with anxiety and care. I wish for 
peace whether their principles be good or bad, but I do not wish to trust to 
their forbearance. Our defense should bo in our own hands.’

“Thoso aro tho principles on which wo should proceed in approaching 
this difficult and dangerous topic of endeavoring to mako peaco with a 
Government whoso principles are just as odious, whoso actions aro just as 
loathesome, as tho actions of the Terrorists in 1792 and afterward in Franco. 
Mr. P itt failed, entirely through the fault of tho Fronch Revolution. Ho 
had an embarrassment which I am not suffering from. Ho had a good 
many die-hards in his Cabinet, [laughter and cheers.] In fact, I beliove

tho most brilliant member of his Cabinet took very extreme views upon 
that subject.

[Tho Prime Minister’s sly dig at Winston Churchill, who is supposed to 
be the most intransigeant member of tho Cabinet in his wholo attitude 
to tho Bolshoviki, made tho House rock with laughter.]

“But in spito of that difficulty with which ho had to deal, a difficulty 
I am absolutely free from [laughter], Mr. P itt put forward theso proposals, 
and it was only tho folly of tho French revolutionaries that was responsible 
for tho consequences.

“Mr. P itt roalized that unless pcaco was mado with tho French revolution
aries thero would bo no peaco for many long, devastating years, and there 
was not for eighteen years after that failure.

P e a c e  S o le  H o p e  f o r  T r a d e .

“ Well, wo are not at peaco until peaco is established. I am going to 
speak quite frankly— I do not beliovo wo aro going to rcstoro trado, business 
and employment until you have peace throughout tho wholo of Europe. 
Thero will bo a constant element of disturbance. Trado will not go on, 
and tho nerves of commerce will bo shaken.

“Thero aro constant rumors of groat armies being built up, of hordes of 
savage revolutionaries ready to burst upon Europo and to reduce tho coun
tries of Europo to tho same condition. [Ironical laughter by an honorable 
member and cries of order.' I hopo this will bo treated seriously [cheers] 
becauso I am sorry to that these rumors aro not without somo foundation 
hordes of revolutionaries to reduce tho countries of Europo to tho samo 
terrible condition of famino, pestilcnco and desolation which afflicts Russia.

“Naturally thero is great apprehension. You cannot tell what is happen
ing thero. It is an impenetrable jungle. Ono of tho evils of a revolution 
is that all opinions about a revolutionary country partake of tho violence 
of the revolution itself, whether they aro for revolution or against it. Thero 
aro no moderate opinions about a revolution in a country never.

“Whether these rumors aro truo or whether thoy are unfounded, whether 
they aro inventions or whether they aro exaggerated, I cannot toll. This I 
know: in trade and business rumors aro facts. Whether they aro facts or 
not in themselves, I am sorry to say, does not mako all tho difference it 
ought to. Tho mere fact that thero is a rumor which is credited makes 
trado possiblo. What difference will this mako? First of all, if a trader is 
introduced thero ho will know tho facte. In tho second placo, if ho is onco 
introduced there, it will bo to tho interest of tho country itself to retain 
him, and they will not retain him if theso rumors aro truo.

H u g e  A r m i e s  i n  O th e r  L a n d s .

“Thero is another thing, tho fact of your having theso great revolutionary 
armies or tho belief that they exist is used as an excuso or made to bo real 
justification for huge armies in other countries. Thero was refusal to discuss 
tho question of land armaments at the Washington conference, and one of 
tho reasons given was that there was this enormous Red army in Russia 
which menaced Europe, and therefore no country in Europe could roduco its 
land armies. They will never bo reduced until thero is peaco in Europe.

“Another reason is that Europo needs what Russia can supply. Before 
tho war a quarter of the exportable wheat supply of tho world came from 
Russia. Millions of tons of barley and rye and great quantities of other 
necessary food supplies, a million tons o f manganese, two-thirds of tho flax 
required in Europo, half tho world’s output of hemp and half tho timber 
imported into the United Kingdom came from Russia. Russia, in fact, 
is the greatest undeveloped continent in tho world. It has labor. It needs 
capital. It will not get capital without security, confidence and peace, 
internal as well as external. Germany cannot pay tho full demands of 
reparation until Russia is restored.

“Now what aro tho conditions laid down at Cannes? I am not yet going 
through them in substance. Thoy mean that Russia must recognizo all con
ditions imposed and accepted by civilized communities as tho test of fitness 
for entering into tho comity of nations. Sho must recognizo her national 
obligations. Tho country which repudiates her obligations becauso sho 
changes her Government is a country wo cannot deal with, certainly in theso 
days whon Governments chango so often.

“Russia cannot pay immediately. Nobody expects that sho can. M . 
Poincare said tho other day that ho acknowledged Franco’s debt to America, 
but if she were called upon immediately to pay she could not do so owing to 
her position. That is equally truo of Russia. But sho must shoulder tho 
responsibility as Franco and Britain havo done and acknowledge it. Tho 
moment sho does that it adds to its value. Tho mcro possibility has 
increased tho valuo already. In Franco thero aro millions of frugal peoplo 
who have their savings in Russian securities. It is impossible for I1 ranee to 
deal on equal torms with a country which declines to acknowledge its obliga
tions. Where tho property of our nationals has boon confiscated it must bo 
restored if not destroyed, and I am told that thero is a good doal still there. 
I was told by a gentleman the other day, who has some property thero, 
that tho factories aro still there. Tho property must bo restored and com
pensation paid for what has beon destroyed.

“Impartial tribunals must bo established, with free access to them by tho 
nationals of all countries, and theso tribunals must not bo creatures of the 
executive. Thero must bo completo cessation of attacks upon tho Institu
tions of other countries. [Cheers.] Thero must bo an undertaking that 
thero will bo aggressive action against tho frontiers of thoir neighbors. The 
compact which is embodied in the League of Nations will havo to be oxtonded 
in principle to Russia so that Russia shall undertake not to attack her neigh
bors, and her neighbors must undertake a corresponding obligation not to 
attack her frontiers. Tho only difference would bo that I do not think 
wo could undertake tho responsibility wo havo under Clauso 10 of tho 
League of Nations of defending her frontiers if thoy aro attacked.

C h a n g e  o f  A t t i t u d e  A p p a r e n t .

“Is Russia prepared to accept theso conditions? Thero aro indications of 
a completo chango of attitude. Tho famino has been a great eye-opener to 
Russia as to her dependibility upon her neighbors and as to the fultility of tho 
scheme of things which the Soviet Government has propounded as tho 
method of solving the problems of life. Now decrees recognizo private 
property, set up courts and acknowledge responsibilities.

"I would call the attention of tho IIouso to a very romarkablo spooch in 
which this now policy was propounded. It was propounded on N ov. 1 1921 
in a speech by Lenin. It was an admission of tho complote falluro of tho 
Communist system and in that respect was a singularly courageous speech. 
Ho admits thoy have beon wrong, that thoy havo boon beaten, and points 
out that tho result of communism has beon to destroy tho vory proletariat 
upon whom they are dependent. Theso aro somo of tho words and I think 
I quote them fairly:

“ ‘There can bo no doubt among Communists that wo havo suffered 
economic defeat on tho economic front, oxtromoly heavy defeat, and wo 
put forward our now economic policy with a thorough knowledge of tho 
fact.’ He goes on to say: ‘Our economic policy moans transition to tho ro- 
establishment of capitalism to a certain extent.’ To what oxtont wo do 
not know. He continues: 'If capitalism is to win and grow, so will indus
trial production.’ 1

“Was there over such a condemnation of tho doctrines of socialism, tho 
doctrines of Karl Marx? With capitalism and Industrial production goes
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tho proletariat, inasmuch as while largo capitalist interests have been undor- 
mincd and works and factories stopped, so has tho proletariat disappeared. 
W ith tho disappearance of the capitalist that of the workman follows. 
That is tho new doctrine of Lenin, a very remarkable admission to make.

H a d  F r e e  S c o p e  f o r  E x p e r i m e n t .

“It is worth one’s whllo to road this very romarkable condemnation and 
exposure of tho doctrine of Karl Marx. Lenin is not only a living oxponont, 
but tho greatest oxponent of those doctrines. He is the one man who has 
over tried honestly to put those doctrines into operation. He had a whole 
country at his disposal, a country of infinite resources, a population of 
one hundred and tw enty or one hundred and fifty  millions, great armios 
wliich have defeated all onomies and counter revolution. Ho had complete 
control. There was never a man so complete a dictator. He tries tho ex
periment, ho sees the failure and that the only result has been to destroy 
tho very pooplo who were supposed to be the prime beneficiaries, the work
ers. [Cheors.] Well, it  is worth circulating.”

Mr. Mills— "W e wore told that last October.”
Mr. Lloyd George— "This is the first time I have ever road that speech. 

I had only tho privilege of seeing it for the first time on Saturday in a full 
verbatim report. There have been extracts from it before, but these ex
tracts were carefully made. [Laughter.]

“If this represents the real determination of Russia in its dealings with 
the world, in its dealings with the W est, respect for private property, 
respect for tho rights of individuals, fair play for those who make invest
ments thcro, acknowledgment of honorable debts incurred by people who 
put their savings, very often of their lifetime, into Russian investments, 
thon there is a roal basis on which we can found peace.

“Russia needs equipment, transport, agricultural implements, repair of 
old machinery and provision of new, for its mines, for its works. It needs 
clothing, with such a pcaco achieved, that is, if such a peace as I liavo 
indicated can be achieved. Wo have referred to exports tho conditions 
to bo made if necessary, and there is substantial agreement among tho 
experts of all nations as to the working out of theso conditions—of courso 
the peace will have to bo submitted to the House o f Commons for approval 
and ratification. [Hear.]

“Now I come to the question which is in the minds of a good many of 
m y frionds. What recognition of Russia would this involve? It would 
Involve n® further recognition until the House of Commons approved, 
none until after approval. The stages of recognition would be those which 
ensued after most of the peace treaties, not all. I will explain.

“It would involve access by other countries and their nations to tho 
ports of Russia. It would involvo access by Russia and her nationals to 
our ports. W ithout this full legal status business would bo quite impossible. 
I t would involvo tho establishment of the usual agencies by which a trader 
in foreign lands is protected. Tho nominations for these agents must bo 
entirely subject to the approval of Governments in both cases.

A s  to  D i p l o m a t i c  R e c o g n i t i o n .

“ What would it involve In tho way of diplomatic recognition? Tho feeling 
has been very generally expressed that before full and ceremonial diplomatic 
representation is accorded a probationary period should bo interposed. 
Somo diplomatic representation on both sides is essontial, otherwise business 
cannot bo effectively transacted or business men protected. It is, liowover, 
felt that tho character and extent of diplomatic representation depended 
not merely on tho conditions which Russia is prepared to accept but upon 
tho actual proof which she can give us o f her bona fides.

“Lot mo say quite frankly that tho way in which some of th e more im
portant clauses of tho trade agreement havo been violated has not boon 
encouraging. Propaganda, interference in our countries and in other 
countries in which wo are interested, has not ceased as com pletely as wo 
had a right to expect when this document was signed. It is not for us to 
dictato to the Genoa Conference, but it is necessary that wo should indicato 
beforehand what our views are upon this most important Subject and 
upon tho policy with which tho British delegates enter tho Conference.

"Until the IIouso of Commons ratifies, there can be no change in tho 
representation or in tho extent of diplomatic recognition of Russia. If 
th is agreement is ratified, thon tho courso will bo that pursued in tho case 
of Gormany. After signature of the treaty wo can proceed by steps. Tho 
Powers wished, in tho case of Germany, before exchanging ambassadors, 
that a reasonable interval should intervene to test her bona fides.

“There will bo no full diplomatic representation in tho case of Russia as 
thcro was in tho case of Germany until tho Powers are satisfied that Russia 
is really endeavoring to  carry out tho terms of her undertaking. That 
interval is one which is usually established in tho caso of peace between 
nations. Russia will be represented here by a Charge d’Affaires until that 
period, and wo shall bo represented in Russia by a corresponding official 
until such period as wo feel It desirable to establish full ceremonial diplo
m atic relations.

“In the caso of Germany that was accorded twelve months after the 
signature of peace and six months after ratification by all tho Powers. 
That would represent tho period of probation which it would be wise to  
establish in tho matter of ceremonial diplomatic representation in order to 
receive necessary guarantees not merely on paper but in practice that the 
Russian Government intend not only themselves to honor tho obligations 
of the treaty but that they havo established sufficient control over tho 
extremists and powerful organizations in their midst who are now engaged 
in challenging tho now policy of the Soviet Government.

“Thoso will bo tho conditions which wo proposo that the British delega
tion should submit to  tho Genoa Conference.”

ATo F i x e d  P r o b a t i o n a r y  P e r i o d .

Sir Charles Yato.— “ Docs that mean ono year?”
Mr. Lloyd George.— “ It means until the Powers aro satisfied that Russia 

is carrying out in a bona fide spirit the obligations which sho has incurred. 
It might moan more, it might moan less. It will bo left to tho Powers to 
decide according to tho way In which Russia is carrying out her obligations. 
That was tho caso with Germany beforo full ceremonial diplomatic represen
tation was accorded.

“ I do not suppose that for somo time the full benefit of such an arrange
ment would bo roaped, but it would open out undoubtedly a new outlook 
for trade and tho effect from tho psychological point of view would bo great.

“What is tho alternative? The alternative is that you should do nothing 
until ono day it Is reported that tho Soviet Government has disappeared and 
that a Government of a totally different character has been set up in 
Russia. When is that going to happen? I havo heard predictions every 
year that tho Government was coming to an end In 1919, 1920, 1921. This 
is 1922. Is anyone horo ready to pledge his political reputation upon tho 
prediction that 1922 will see that Government out, or even 1923 and until 
thon nothing will happen? The world cannot afford it.

“Aor my honorable frionds quite sure that if this Government disappears 
you will not havo oxactly the same experience that you had in the past, or 
even worso Governments to succeed it, perhaps a militarist Government 
which would embroil Europe? It is our business, it Is our duty to see tho 
establishment of complete peace throughout the whole of Eurpoe w ith  a

view to dealing with the serious problem of trade and unemployment 
which aro confronting us at the moment.

“Do m y honorable friends imagine that the workmen of this country 
are prepared to wait with all this unemployment while half Europe is 
practically closed down to trade if there is a real prospect of making peace?
I am convinced they are not [cheers]. There have been a few elections 
recently [Opposition cheers]. I am in the habit of facing up to unpleasant 
facts, and this is one of them. There are men in Franco and there are 
men in this country who are certainly not supporters of the Labor Party, 
who rejoice at these election defeats and seem to 6ee the end of something 
which they dislike. Are they sure they are not going to see the beginning 
of something they will dislike even more? [Cheers.]

“I havo seon articles in French papers saying this Government in England 
is losing support and that we shall see something different. Yes, we 
sufforod a rovorse in three constituencies. There were three men there 
[pointing to tho Labor benches] before election who would have voted for 
tho enforcement of the Treaty of Versailles in all its terms. There are 
three men there who will vote against it. There were three men there 
who would havo voted for a very cautious approach to the Russian Govern
ment. There are three men in these seats now who would vote for unquali
fied recognition. Let us face these facts. [Cheers.]

“I have great respect for my honorable friends, although I do not agree 
with them: but at the moment opinion is not in that direction— it is from , 
that direction. Wo are proposing, I consider, a moderate policy— a cau
tious policy. I am not sure, perhaps an overcautious policy. We are do
ing our best to work in partnership with France, with whom we worked fo9 
four or five o f the most terrible years that any nation c G>uld pass througr- 
ard wo have so far done our best to keep step with France in approachih, 
Russia.

“Wo have taken into account all reasonable prejudices against those peoy 
pie who havo outraged every sentiment that is dear to the vast majoritn 
of tho pooplo of this country. But, believe me, unless peace is made, if wg .# 
fail because these men will not go as far either here or elsewhere, the move
ment is not in their direction, tho movement is away. Let them be wise in  
time. In propounding these measures in all conscience, we believe the peo
ple of England demand them, Europe needs them , the world is crying for 
them .”

Mr. Lloyd George sat down amid loud cheers.
B o n a r  L a w  B a c k s  P r e m i e r .

Tho debate which followed was without particular interest until Bonar 
Law spoke. He said the explanation given for opposition to the Govern
ment resolution was that the Prime Minister was thinking of electioneering.

"I think we sometimes over-deny the Prime Minister from the point of 
view of his electioneering capacity,” he said, “but any ono who says he Is 
going to Genoa for political capital is a very foolish porson.”

Instead of that, the Prime Minister was setting out on a dark and diffi
cult adventure. Bonar Law did not minimize Lloyd George's difficulties 
at Genoa. America out of it was a terrible handicap. To attem pt to 
restore the economic life o f Germany without taking reparations into account 
was a terrible handicap also. Tho question was how far could Germany 
make reparation without destroying the whole foundation of Germany.

Tho exclusion of the armaments question was another handicap. The 
ossonce of change in the economic system was tho balancing of budgets, and 
that could not bo done without reference to armaments. As to Russian 
trado, it could not be renewed for years.

As regards his own attitude toward the Conference, Bonar Law said he 
was afraid of two things—that recognition might be given to the Soviet 
Government in some way or other when it ought not to bo given, and that 
quixotic schemes for lending money to other countries might be one of the 
objects of the Conference.

“M y fears on these points,” he added, “have been removed by the definite 
assurance given us by tho Government, that there will be no recognition, 
that tho House will not in any way bo committed until we have had an 
opportunity of hearing the full circumstances.” If tho proposals submitted 
to tho House were unacceptable to him, he would have no hesitation in 
saying so.

As regards conditions in Russia, Bonar Law expressed his belief that the 
policy of tho Soviet Government had not changed. Its policy was to fight 
capitalistic Governments. “That has got to stop,” he declared.

Finally came another and more generous tribute to the Prime M inister’s 
power to make a success o f his adventure.

“I saw him in tho war time after time undertaking enterprises which to my 
mind seemed hopeless, but he carried them thorugh. Although I have not 
tho same faith that he has, I hope he will have the same succoss at Genoa, 
and if ho has it will bo a triumph far more important than any electioneering 
success.”

P r e m i e r  C r i t i c i z e d  b y  E u s t a c e  P e r c y .

Lord Eustace Percy expressed regret that the Government had taken no 
adequate steps to prepare the ground for the Genoa Conference by careful 
consultation with the Governments of the United States and Germany and 
that the Cannes resolution provided no sufficient basis cither for the resto
ration of financial stability in Germany or for such settlement of outstanding 
political issues in Europe as would enable the Government of the United  
States to participate in a solution of the problem of general economic re
construction.

Tho debate was wound up by Mr. Chamberlain. He pointed out that if 
tho Government had proposed readjustment of tho Treaty of Versailles or 
modification of the reparations agreement there would have been no Genoa 
Conference. If Genoa could achieve acceptance by Russia of tho funda
mental conditions of civilized government then the world would have made 
a step forward in tho hard and difficult path which Europe has to take.

Tho House thon divided. The announcement of the result of the vote on 
tho Labor amendment was received with Labor cheers and counter-cheers. 
There were again cheers and counter-cheers when it was announced that the 
Premier’s motion of confidence in the Government had been carried by a 
majority o f 278. ______________________________

PREMIER POINC A IR E— LAST WEEK'S VOTE OF 
CONFIDENCE ON THE GENOA PROGRAM.

It was rather a noteworthy coincidence that on the same 
day Premier Lloyd George received a vote of confidence on 
his Genoa program in the British House of Commons, the 
French Premior, M. Poincaire, also received a vote of con
fidence on his Genoa program in the French Chamber of 
Deputies. Tho vote of approval given M. Poincaire was. 
even more emphatic than that received by the British Prime 
Minister, being 484 to 78. The French Government’s 
policy for tho Genoa conference made the first essentials 
to all discussion the acceptance by Russia of the Cannes
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resolution domanding guarantees for the private property 
of foreigners in Russia and the rigid adhesion of the confer
ence to the terms of the Treaty of Versailles in all its dealings 
with Germany. With regard to the debato in the Chamber 
preceding the vote of confidence, copyright cablo advises to 
the N . Y. “Times” from Paris, had the following to say:

Tho Socialists on tho ono side and the Nationalists on the other tried hard 
this afternnon to obtain somo concessions from the Premier to their par
ticular points of view, and, while the former pleaded for recognition of tho 
Soviet Government, the latter insisted that the Premier and the other dele
gates to Genoa must exercise tho strictest care not to bo trapped into any 
such recognition.

Leon Daudet voiced the opinion of a big section of tho Nationalists when 
he charaterized the conference as nothing better than a German plan to 
escape from the treaty terms and the payment of reparations. To that 
Premier Poincaro replied with the declaration that in all plans for the restora
tion o f Europe the restoration of France must take first place.

One of the features of the debate, which strayed over many fields of French 
foreign affairs, was a heated argument, in which M M . Poincare, Briand 
and Tardieu participated, on the size of the German Army. When a Social
ist Deputy began to discuss the military power of France, tho Premier 
interposed that Germany had still a quarter of a million men under arms. 
Immediately half a dozen Deputies wanted to know how that could be when 
the Peace Treaty had reduced the German Army to 100,000.

“You know quite w ell,” M . Poincare replied, “that in 1920 and 1921 a 
series of concessions were made to Germany with regard to her armaments.”

M . Tardieu took up the discussion.
“No ono over told mo,” ho said, “and it is with astonishment that I now 

learn, that in 1921 Germany was authorized to keep 250,000 men under 
arms.”

“Your astonishment would astonish me if I did not know it was a sham ,” 
was M . Poincare’s reply. “Either it is a sham or you are lamentably 
gnorant.”

From that start the personalities became inoro and more bitter, until M . 
Briand also joined in the attem pt to defend tho concessions which ho had 
made with regard to the German security police, and tho discussion was 
closed only by tho Premier’s proving his point by producing documents 
showing the number of men in German military organizations.

Later there was another outburst of personalities between M . Tardieu and 
M . Briand over tho conduct of tho latter at tho Washington conference. 
For five weeks, M . Tardieu declared, France was shut out of tho naval 
discussion arid suffered humilation without precedent.

M . Briand was at once on his feet.
“It Is shameful,” ho cried, “for a French Deputy to speak in such a way.
“This Deputy has represented Franco in America,” M . Tardieu replied. 

" W ith the ironic humor which never deserts him. M . Briand retorted: 
“Yes, yes. They told me all about that over there.”

M . Tardieu’s intervention brought a quick reply, too, from M . Poincaro. 
M . Tardieu would give M. Poincare his vote of confidence, ho explained, but 
it was only on condition that tho Premier abjured tho policy of his prede
cessors and played at Genoa a positive French role, vigorously sustained 
and in accordance with the treaty.

Beforo Premier Millerand went to Spa M . Tardieu made much tho same 
sort of speech, and when the Premier returned it was in most tho solemn 
tone that the former Clemencist Minister informed him that ho had failed 
and forfeited tho confidence of the nation. W ith Premier Briand tho samo 
tactics were renewed and successfully played to a finish.

Now it is the turn of M . Poincare, and tho Premier was hot to defend 
himself. l ie  declared that on the Genoa conference tablo his trump card 
would always bo tho Treaty of Versailles, and his decision to trump every 
movo to evade the treaty was as firm as even M . Tardieu could desire.

M . Tardieu, sitting with his arms crossed, reiterated his statement, and, 
unless the Premier is as firm as his words, when tho battle is joined tho fate 
Briand may yet await him.

Tho vote which was given him carried with it instructions not to yield a 
single point affecting the rights of Franco, and along that straight lino the 
French delegates must strictly walk in all their negotiations.

In the course of debate on the interpellation on tho Govern
ment’s foreign policy Deputy do Chappedelaino, according 
to tho Associated Press, speaking for tho left Republican 
group, said the Washington Conference, instead of being an 
instrument of peace, had been nothing but an instrument of 
war. Instead of reducing naval armaments, ho declared, 
tho Washington conforenco had served only to stabilize tho 
most recent types of warships and had moroly scrapped old 
vessels.

Doputy Lacour de Grandmaison, from the Right benches, 
repeated criticisms he made to tho effect that tho French 
delegation wont to Washington unprepared, and that 
Franco was treated like a second-rate power. He called 
upon tho Chamber to reject the Washington agreements.

INTERNATIONAL CONFERENCE OF BANKS (IN 
CLUDING FEDERAL RESERVE) PROPOSED AT 

GENOA CONFERENCE—GOLD STANDARD GOAL.
According to a statement made by Sir Robert Stevenson 

Horne, Chairman of the Sub-Commission on Finance, and 
Chancellor of the British Exchequer, the great goal of the 
Economic Conference now being held at Genoa is, first,vto 
establish an agreement on the financial programs of all 
Governments; second, to achieve the financial equilibrium 
of the budgets of all States, and, third, the establishment 
of tho gold standard as an effective monetary unit. Ac
cording to the Associated Press, tho necessity of bringing 
about equilibrium in national budgets, if tho European 
situation is to be stabilized, formod the most important 
subject of discussion at the meeting of tho Sub-Commission 
on Finance on the 13th, at which Sir Robert proposed a 
special international conference of great banks authorized 
to issue currency, in order to study the best means of at

taining equilibrium of world currency. The Associated 
Press stated:

Sir Robert especially recommended that American Federal Reserve Banks 
should join in tho conference, so as to make it really effective, and ho 
thought particularly that American banks should be represented owing to 
tho great quantity of gold concentrated in tho United States.

The Commission decided to make tho report of tho London experts the 
basis of its deliberations and to appoint another sub-committee to examine 
exchange, with a second sub-committee to study credits, the Commission 
itself devoting its labors to the question of currency.

Dr. Andreas Hermes, tho German Minister of Financo, created some 
commotion by alluding to tho question of reparations, l ie  declared that 
tho Germans had examined the London report and were in accord on 
many points, but wished to emphasizo that Germany would find extreme 
difficulty in establishing equilibrium in her budget while obliged to suppor 
heavy payments externally. Germany, he promised, will bring in prac
tical suggestions later. ‘

Emil Gluckstadt, Danish delegato, who was a member of the Commission 
which investigated tho financial situation in Austria, urged tho imperative 
necessity of returning rapidly to tho gold standard as tho real basis of world 
currency and thus bring about equilibrium in the budgets. Ho emphasized 
tho necessity of adopting special measures to restore credit in countries 
liko Germany, Austria, and Hungary.

Tho question as to which sub-commission should discuss the question of 
finances connected with tho reconstruction of tho devastated provinces of 
France and Belgium arose, and Chairman Horne ruled that it should be 
taken up by the Sub-Committee on Credit.

Chancellor Wirth is returning to Germany within a fow days, "disap
pointed and gloomy about tho conference,” according to the report current 
In conference circles to-night. This decision is said to be due to appre
hension over the political situation in Germany. Tho Impression hero is 
that Germany will bo unable to pay the reparations duo in M ay.

The German delegation appears to bo about as unhappy ns tho Russian 
delegates over the London experts’ report on tho plan for tho reconstruction 
of Russia, and contend that it is highly discriminatory against Germany.

Tho report recommends that all factory properties in Russia held by 
foreigners in 1917 shall bo restored to them. German factory properties in 
Russia were not held by the Germans, but were in tho hands of tho Russian 
Government at that time; consequently tho Germans would not bo allowed 
to recover them under tho roport, if adopted as it stands. Nor would 
Russia bo allowed to claim reparations from other countries, but would bo 
permitted to collect from Germany, thus increasing Germany’s burdens.

Tho report on financial questions propared by tho Germans and presented 
by Dr. Rathenau to Premier Facta as Chairman of tho Conference was 
transmitted to-day to Sir Robert Horno, Chancollor of tho British Ex
chequer

The report deals especially with a plan for tho stabilization of exchange 
through an international loan, aud also outlines a proposal for universal 
monetary reform. Tho German plan considers tho reconstruction of 
Russia indispensable for tho successful issue of any such reform.

Organization of tho Economic Commission of tho Conforonce was effected 
to day by tho election of M . Colrat, Fronch Under Secreatry of State, as 
President. The Commission thon took up the quostion of tho formation of a 
sub commission, and the appointment of such a commission, composed of 
twelve members, was agreed to after considerable dobato.

Tho economic sub-commission as finally constituted is composed of dele
gates from the five inviting Powers and ono representative from Russia, 
Germany, Norway, Serbia, Holland, Latvia and Switzerland. It was 
agreed that any delegato from a country not represented on the sub commis
sion could submit memoranda containing suggestions and proposals.

Tho sub commission of tho Economic Conforenco’s Commission on Fi
nance had under consideration to day tho financial portions of tho report 
submitted yesterday by the British exports. Particular attention was given 
to the section of the report devoted to exchango, which, with the goneral 
subject of credits, will form tho chief topic of study by tho Commission.

Tlxis roport emphasizes that one of tho principal obstacles to restoration 
of commerce is the collapse and instability of a great number of European 
exchanges, due to constant depreciation of money, to small production and 
to tho general absence of former commercial facilities.

Tho report adds that “artificial control of exchango operations, whothor 
by insisting upon pormits for theso operations or by limiting tho rate on 
which such operations could be effected or by hindering tho liberty of oper
ations of exchango at fixed rates, is usolcss and destructive. Consequently 
it recommonds that all theso practices which tond to restrain fluctuations 
of exchanges by moans of artificial control should bo abolished as soon as 
possible.”

Tho report further recommonds that within twolvo months following the 
attainment of certain progress toward tho restoration of the oxchango of a 
givon country, all restrictions imposed upon tho importations of that coun
try by reason of depreciation of its exchango should bo abolished.

Last night (April 14) the “Evoning Post” in Associated 
Press dispatches, said:

The Financial Commission, under Sir Robert Stevenson Horno, has 
formed three sub-commissions, the first on currency, tho second on credltB, 
and the third on exchange. Each sub-commission Includes representatives 
of the five inviting Powers and of Germany and Russia, and also fivo 
representatives of tho smaller countries. For currency tho smaller states 
aro Holland, Czechoslovakia, Donmark, Finland, and Rumania; for credits, 
Austria, Sweden, Latvia, Spain, and Switzerland; and for oxchango, 
Poland, Jugoslavia, Greece, Norway, and Hungary.

At tho suggestion of Chairman Horne, tho special consultative committee 
of eminent experts now in Genoa, was appointed to help tho threo sub
commissions. Sir Basil Blackott, Controller of Financo of tho British 
Treasury, was named as President of this advisory group, which includes 
Prof. Karl Cassel, Sweden; M . Cattior, France; Robert II. Brand, South 
Africa; Rudolf Havenstein, Germany; Leopold Dubois, Switzerland; M . 
Avenol, Franco; Signor Biancliini, Italy; M . Vissering, Holland; M . Pospisil, 
Czechoslovakia, and Sir nenry Strakosch, England. Premier Bakovsky 
of the Ukralno protested against tho omission of a Russian member. The 
Chairman explained that tho oxperts wero not solccted for national con
sideration.

G e r m a n  a n d  R u s s i a n  S u g g e s t i o n s .
When Chairman Horno asked tho Gormans and Russians to Introduce 

their suggestions for amendments to tho London exports’ roport. Dr. 
Andreas Hermes, tho German Financo Minister, emphasized the impos
sibility o f Germany balancing her budget, burdened as sho was with foreign 
debts. H

Russia's suggestions, presented by M . Rakovsky, proved tho dramatic 
feature of the session. IIo again raised tho question of disarmament, 
insisting that all attempts to establish needed equilibrium of national 
budgots wero futile until all countries gradually disarmed.

At the Chairman’s request, ho withdrew his disarmament amendment, 
after which ho took up the gold standard. Ho proposed a monetary con
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vention to terminate the increase in the price of gold and decrease in the  
value of paper money, and criticised what ho termed the capitalist regime, 
and suggested ways of reforming it.

Recommending that a stable relation should bo fixed between paper 
currency and the pound sterling and the dollar, ho affirmod that if  the 
world wanted to establish a sounder currency in Russia, Russia must bo 
given a loan.

Wo also ref or to further deliberations of tho Conference 
under other headings in this issuo.

PROPOSALS OP ALLIED EXPERTS FOR RESTORA
TION OF EUROPE AND OF RUSSIA.

The program for the restoration of Russia and the resto
ration of Europe proposed in the report of the Allied experts 
meeting in London, and which embody plans designed to re
store Europe, including Russia, to a prosperous basis, was 
made known in Associated Press advices from Genoa on Apr.
11. Among other things, it is declared in the report that the 
Soviet Government should accept the financial obligations 
of the predecessor Governments. That part of the report 
bearing on the restoration of Europe holds that an essential 
condition of economic reconstruction is that each country 
shall stabilize the value of its money. In its account of the 
report the Associated Press says:

This report, marked “confidential,” was handed to-day to M . Tchitcherln, 
head of tho Russian delegation, who asked until Thursday to study tho 
preamble. It declares that tho restoration of Russia depends in great part 
upon assistance which Russia will bo able to obtain from foreign enterprise 
and capital, but insists that, without profound transformation of tho 
actual conditions in Russia, which affect commerce and industry, foreigners 
will refuse either to resume old enterprises or begin now ones.

It is understood that tho Russian delegation also has drawn up a special 
report containing detailed recommendations and plans for tho economic 
reorganizations of Russia, which will bo submitted to tho Conference in 
duo time. Concrete projects dealing with Russia are also attributed to 
both Groat Britain and Franco, but tho nature o f these plans has not yot 
been divulged.

In tho Allied experts' report, under Chapter 1, headed “Liquidation of 
tho P ast,” Artlclo I declares that tho Soviet Government should accept tho 
financial obligations of its predecessors, namely, tho Imperial Russian 
Government and tho Provisional Government. This includes obligations 
to foreign Powers and their nationals.

Articlo II. provides for recognition by tho Soviet of the financial engage
ments of all Russian authorities, provincial or local, and also all public 
utility  enterprises contracted with other Powers or their peoples.

Articlo III. declares that tho Soviet should assume responsibility for all 
material damage suffered by foreigners in consequence of tho acts or 
neglfgonco of tho Soviet or its predecessors.

Articlo IV. says that tho responsibilities mentioned in tho preceding 
articles will bo fixed by tho Commission on tho Russian debt and by mixed 
arbitration tribunals to bo created.

Articlo V. declares that all debts, responsibilities and obligations between 
foreign Governments and the Russian Government since Aug. 1 1914, shall 
bo considered as entirely effaced by tho payment of sums to bo fixed in a 
future accord.

Tho report presents three annexes and explains that concerning guarantees 
on which Russia’s debt will be treated two different solutions were brought 
forward by tho Powers represented at the London Conference and that no 
agreement was reached. Theso solutions are printed in parallel columns 
when differences occur.

Annex I. explains tho duties o f tho Commission on tho Russian debt. 
These Include tho fixing of a constitution and the procedure o f tho mixed 
tribunals, also the delivery of now Russian obligations or bonds by virtue 
of the decisions of tho mixed tribunals.

Tho succeeding annexes establish a system for determining Russia’s debt 
and tho propor steps for preserving tho rights of tho holders of Russian bonds 
or other obligations legally entered into by Russia.

Very largo powers are accorded to the Debt Commission, which will bo 
composed of mombors to be named by the Russian Government and others 
appointed by tho other Powers, with an independent President who will bo 
choson from tho Powers or designated by the League of Nations.

After elaborating tho technical details relative to tho future handling of 
tho Russian debt, tho report declares that tho Soviet Government should 
promiso various reforms in tho administration of justico, including inde
pendence of tho judiciaries and freo access to the courts by foreigners, who 
should bo treated on a basis of equality.

Further recommendations stipulate that the Soviet permit foreigners to  
enter and leave Russia in conformity with international practice. Foreign
ers rosidont in Russia should bo exempt from all obligatory military service, 
havo liberty to communicato through the post, telegraph and wireless 
systems, and use telegraphic codes and havo every protection and the right 
to conduct commorce or professions without discrimination or restriction 
on account of their nationality. N o discrimination should be shown in tho 
caso of workmon employed by foreigners regarding military service or en
forced labor.

Additional rights of foreigners In Russia are suggested on tho samo basis 
as in other countries.

Tho second part of tho report is dovoted to tho restoration of Europo. 
Resolutions are grouped under the headings of financo, economics and trans
port. Tho report declares that an essential condition of economic recon
struction is that each country shall stabilize tho value of its money, declar
ing: “No country can bo master of its own money so long as Its budget 
shows an annual deficit which it tries to meet by the issuo of paper currency 
or by opening bank credits. Each country must try by Independent effort 
to romovo tho doficit.”

Tho report then proceeds to discuss measures for reform on tho subjects of 
exchange, credits, tariff restrictions and prohibitions respecting importa
tions and exportations. A special section is devoted to the subject of trans
ports. It declares that tho administration of international transport must 
not bo determined by political considerations, but by commercial and tech
nical reasons, as omphaslzed by tho convention of Barcelona, 1921, dealing 
with tho liborty of transit.

"It Is desirable,” says tho report, "that representatives of tho railroads 
of tho different countries should hold a conference to determine what meas
ures aro necessary for tho restoration of international traffic conditions, 
which should bo oqually efficient as during tho pro-war period.”

(This clearly Implies that tho restoration of tho Transsiborlan Railway is

desirable. This railway has been closed to world communication since thef 
Russian revolution.)

Referring to the reconstruction of Russia, the report especially empha
sizes that effective collaboration of Russia and other nations will be diffi
cult unless Russia wholeheartedly labors to restore her economic life , 
tho basis of which is agriculture. Security regarding property right is a 
necessary condition for tho rebirth o f Russia, the report continues, and when 
this comes foreign assistance will be available immediately. In her indus
trial life Russia cannot expect foreign help until foreigners are able to  count 
upon tho good will and collaboration of tho Russian Government.

In stating that the sub-committee of the principal commis
sion at the Genoa meeting on April 11 voted to proceed with 
the study of the Russian problem on the basis of the report 
prepared three weeks ago by the allied experts in London, 
the New York “Times” copyright advices that day added:

This motion was made by Mr. Lloyd George, who expected that M . 
Tchitcherln, who does not like the Allied plan and has one of his own 
would protest. But upon Lloyd George’s motion the Russian leader, who 
had been badly sat on In the morning, asked that further consideration of 
tho plan go over until Thursday, to give tho Russians tim e to study it . 
This was granted.

If M r. Lloyd George is successful the end of the conference will see 
every European nation signing with Russia a trade treaty such as England 
has with M oscow, by which definite guarantees must be given for tho  
protection of the lives and property of foreigners in Russia.

Tho Russian plan recognizes Russia's debts, but immediately asks for a 
very long moratorium. Instead of agreeing to definite concrete guaGpnteea, 
it presents the strings of a new law Moscow proposes to enact in regard to  
foreigners. It proposes concessions in the form of long-term leases. This 
is tho main part o f the Russian program.

It was stated in a Genoa dispatch appearing in the “Wall 
Street Journal” of April 11 that M. Tchitcherin announced 
the Soviet’s plan for European reconstruction to be submit
ted to the conclave at the next plenary session, this having 
three points, v iz .:

1. Eventual liquidation of debts, including those contracted by the- 
Czar’s Government, with provisions for a moratorium.

2. Resumption of relations between Russia and tho rest o f Europe.
3. Ro-establishment o f Russian production. Russia will promise to  

guarantee the safety of foreigners within her borders to assist in this project,- 
but will insist upon the necessity of Soviet control over industries.

In another press dispatch of the same date from Genoa, It  
was sa id :

It is agreed that tho Soviets wiU recognize fully tho debts of the old 
regime, but it is pointed out that it will be impossible to pay them . Tho  
debt to Prance alone is 14.000,000,000 gold rubles; hence a moratorium will 
bo necessary. If the Allies demand idemnity for war damages from Russia, 
Russia must demand indemnity for damages caused by the K olchak, 
Denikin and Wrangel offensives.

Last night’s advices (Associated Press) from Genoa stated 
that divergencies of opinion over Russia were reported to 
have developed at yesterday’s (April 14) meeting of tho 
conference’s “Big Four” for discussion of the Russian 
problem. We quote as follows from those advices:

The participants were Prime Minister Lloyd George o f Great Britain, 
Vice-Premier Barthou of France, Foreign Minister Schanzer of Italy, and 
Foreign Minister Jaspar of Belgium.

Tho Italian Delegation afterwards confirmed tho report that the document 
drawn up by tho Allied experts in London dealing with the question of 
Russia, which has been the centre of discussiori, had not been indorsed 
by the various Allied Governments. The Italian expert, it was declared, 
had disapproved of those clauses o f the report which, if  put into effect, 
would humiliate Russia.

Mr. Lloyd George, it  was asserted after the morning session, had favored 
tho Russian proposal to grant Russia indemnity for damages she had 
sustained as the result o f military operations against the Soviet regime.

It was stated that England and Italy advocated the thesis that the 
judicial and legal system to be adopted for Russia should be such as not to- 
consider her as a colony to be exploited, but as a State to be helped to re
enter tho European family.

Above all, the danger must be avoided, tho Italian and English delegates 
aro said to have argued, that the Russians should break off negotiations 
having justico on their side or even appearing to have justice on their side. 
Therefore, it was argued, the solution of the Russian problem must not have 
a transitory character or oven the appearance of putting Russia on probation.

It was previously stated (April 13) that tho “Big Four,’, 
Lloyd George, Barthou, Schanzer and Jaspar, had decided 
to present a “united front” when the Soviet submitted its 
counter propositions for the restoration of Russia. The 
Associated Press added:

This action is understood to imply formal acceptance by the four Powers 
of the London experts’ report as a basis for the treatment o f the Russian 
problem. Tho Allied Governments had not previously pledged themselveB 
as bound by the report of their experts drawn up at London.

WOOLEN PRICES LARGELY ADVANCED BY AMERI
CAN WOOLEN CO., DUE, IT  IS  SAID, TO 

EMERGENCY TARIFF—PRESIDENT WOOD 
OPTIMISTIC.

At a meeting of the executives of the American Woolen 
Co. held in the Waldrof-Astoria April 13 it was decided to  
advance the prices of woolen cloths produced by the com
pany from 10 to 45 cents a yard. .

This action was taken after a discussion of tho whole- 
wool goods situation, and it accords with the statement 
made by President Wood on April 11 to the effect that the 
advance in the price of raw wool averaging 40% within 
nine months had made such an increase in prices for manu
factured goods imperative. Both worsteds and woolen
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cloths, he said, are now selling “far below their cost of 
production. I should say 40%.”

Another meeting of the executives will be held later to 
consider the worsted situation.

Mr. Wood returned to New York on Tuesday after a 
prolonged vacation in the South, and made an optimistic 
statement which was quoted in the daily papers substan
tially as follows:

During my absenco, however, I was impressed with the spirit of optimism  
almost generally expressed by those with whom I camo in contact. The 
steel industry has shown a remarkable improvement, with advancing prices 
for steel products. The railroads show increased revenue, and less idle 
freight cars. Tho stock market is becoming buoyant, indicating the spirit 
of optimism and future business improvement.

Raw wool has advanced an average of 40% within nine months. Pro
duction of wool in this country is less than half our normal consumption. 
We are more and more dependent on foreign wool, the prices of which are 
materially affected by the tariff. An era of prosperity is undoubtedly near 
at hand. Gold is plentiful and prices will undoubtedly advance.

Cloth prices have not yet responded to tho advance in tho prico of wool. 
Tho stocks of cheap wool in tho country are being rapidly consumed. When 
they are gono higher prices must prevail. Tho woolen mills of our company 
are well sold out and at full capacity, and, while tho worsted business is not 
normal, it is improving. Our large staple worsted units have big orders, 
to insure their operation at from 80% to 85% capacity for a considerable 
period. -

The prevailing prices for worsted and woolen cloth and yarns are far 
below their cost o f production, made on tho present market value of wool. 
I should say 40%.

Anyone must know that tho prices inustadvanco. I doubt that they will 
bo bought again at these prices for several years to come. Wo aro on the 
very eve o f prosperity.

Tho “Journal of Commerce” of April 14, commenting 
on the aforesaid announcement, contributed the following:

The owner of a mill, who is also a student of market conditions, said yes
terday that in his judgment the advance in price mado by tho company was 
fully justified by recent developments In the market. He said among other 
things:

When tho American Woolen Company opened its woolen lines it named 
prices that wero surprisingly low, but it was able to do so because it based 
its Fall, 1922, quotations on prices of raw wool purchased in a low market. 
The executives of tho company apparently took advantage of the situation 
by stocking up freely on wool at tho low figures.

I believe that I am not wide of the mark when I say that tho company cap
tured approximately 75% of the business in fancy-back overcoat, ngs, 
women’s wear fabrics and wool suitings. I understand that tho business 
done In women's wear division was particularly good. Now the company 
was able to name the low prices because of its favorable position with respect 
to  raw wool holdings.

S i t u a t i o n  C h a n g e d .

Tho situation has changed since then . The cumulative effect of tho Emer
gency Tariff is being felt. I don’t know whether tho big company is running 
out of wool, but I do know that it would bo mighty hard to duplicate their 
prices at present raw wool costs, and, moreover, tho permanent tariff will 
prove an even more vicious factor in determining future prices on cloths.

Tho worsteds have been absolutely dead. Tho American Woolen Co. 
named pretty low prices on its worsted cloths, evidently operating on a 
narrow margin. Whether the company will raise prices on its worsteds Is 
a matter of conjecture. Tho public has not been buying worsteds, and 
It would not bo suprising if no changes wero made on these cloths. It should 
also be borne in mind that tho worsted yarn market is weakening, and if this 
should continuo it may influence the prices of worsted cloths.

N o t  s o  C h e e r f u l .

Another mill selling agent did not appear quite as cheerful over tho ad
vances made by the American Woolen Company. He said:

You may lead a horse to the water, but you can’t mako him drink. Tho 
public is not buying now because it feels dissatisfied with prices, and thero 
is no sense in trying to forco matters. I doubt if tho advance in prices by tho 
big company will help. As for the worsteds, nothing can bo dono to revivo 
them until the craze for tweeds, homespuns and tho like quiets down. 
The consumers will then go back to the old, staple cloths which will give 
them the service.

Labor in tho manufacturing industry is high, and must bo deflated. The 
garment producers realize it, but they are quite helpless at tho momont 
But should this labor affair bo settled so that the cutter up can got back to 
earth and make merchandise at prices that will bring tho consumer to tho 
retail stores, you will see a roturn to tho worsteds that will surpriso even tho 
m ost skeptical in tho trade.

The Emergency Tariff Bill, which went into effect May 27 
1921, placed a heavy duty on wool, amounting on washed 
wool to 30 cents and on scoured wool to 45 cents a pound 
(see “Chronicle” of Juno 4 1921, p. 2370). Tho permanent 
tariff also promises to bo a potont factor to bo considered 
in determining prices.

BILL APPROPRIATING $1,500,000 FOR SEED GRAIN 
PURCHASES FOR RELIEF OF NORTHWEST 

FARMERS SIGNED BY PRESIDENT HARDING. 

Announcement was mado by tho U. S. Department of 
Agriculture on March 22 that tho distribution would begin 
immediately of the $1,500,000 appropriated in bill signed 
by President Harding on March 20 for the purchase of seed 
grain to be supplied to farmors in tho crop failuro area of tho 
Northwest. As was stated in our issue of March 4 page 900, 
tho bill as it passed the Sonato on Fob. 23 appropriated 
$5,000,000 for the purpose. The House Committeo fixed 
the appropriation at $2,000,000, but the House in passing 
the bill on Maroh 10 (by a vote of 99 to 82) reduced the 
appropriation to $1,000,000. Tho conference roport, making 
the appropriation for seed grain purchases $1,500,000, was 
agreed to by both tho Senato and Houso on March 10. Tho

Act provides that the amounts are to bo oxpondod under 
rules and regulations prescribed by tho Secrotary of Agri
culture. Tho Department in its announcement, mado public 
March 22, said:

Preparations for tho work of making tho fund avallablo in small loans 
to farmers have boon going forward rapidly for some time and the United  
Stato Department of Agriculture, through its Seed Loan Committee, 
is ready to begin business without delay in timo for tho Spring planting.

Arrangements have been mado for opening a branch office at Grand 
Forks, No. D ak., as was done in tho case of previous Government loans for 
tho relief of farmers in that section of the country, who have suffered a 
series of crop failures for the last several years. Tho clerical forco that 
served at the office there last season will bo reasembled. Their familiarity 
with the work will make possiblo a speedy organization of tho offico.

The relief is provided for farmers in the "crop failuro area” for tho 
purchase of spring-grown grain for seed, which includes wheat, oats, barley 
and flax. The area comprises North Dakota, northwest counties of South 
Dakota, Montana, several counties in Idaho, and Washington. Droughts 
for a number of years havo worked severe hardships with the farmors of 
this region, many of whom have no seed and no credit or monoy with which 
to buy any for this year’s planting. Sinco 1918 about $6,000,000 of Govern
ment money has been lent them in small loans, o f which only $2,000,000 
has been repaid. Each succeeding year has brought a crop failuro and the 
farmers, it is said, are as bad off now as they wore whon tho work of relief 
was first started.

Farmers desiring loans should mako application to their county agent, 
to the Director of Extension Work in their respective States, or directly 
to the Seed Loan Office at Grand Forks, N o. Dak. Tho Seed Loan Com
mittee is composed of officials of tho United States Department of Agri
culture, including Leon M. Estabrook, Associate Chief of the Bureau of 
Markets and Crop Estimates, Chairman; Dr. W. A. Taylor, Chief of tho 
Bureau of Plant Industry; R. W. Williams, Solicitor; A. Zappono, Dis
bursing Officer; andC . W. Warburton, of the Offico o f Cereal Investigations, 
Bureau of Plant Industry. Mr. Warburton will be in chargo of tho office 
at Grand Forks, assisted by Mr. Nils A. Olson of tho Offico of Farm 
M a n a g e m e n t . _____________________ _________

IMPORTS OF FLOUR TO GERMANY PERMITTED 
WITHOUT SPECIAL LICENSE.

Foreign wheat flour and ryo flour now may bo imported 
into Germany without special import liconso, according to 
press advices from Berlin April 9, which stated:

It is semi-officially explained that this is due to tho fact that prices of 
foreign flour recently have been lower than for the German product.

Official statistics show that the prico o f German agricultural products 
has risen astonishingly during the last month. As an instance, wheat 
flour, which at the beginning of February fetched 1,180 marks per 100 kilo
grams, had risen to 2,090 marks at the end of March.

EUROPEAN CONSUMPTION OF AMERICAN COTTON 
INCREASED.

Stocks of American cotton totaling 1,907,000 bales wero 
consumed by Groat Britain, Franco, Germany and Italy 
during tho six months ending Jan. 31 1922, according to a 
cablegram received by tho United States Department of 
Agriculture from its London representative on March 21. 
This is an increase of 50% as compared with consumption of 
1,275,810 bales during tho preceding six months, and an 
increaso of inoro than 100,000 bales, it is stated, as compared 
with consumption of 1,7S9,302 bales during tho six months 
ending Jan. 31 1921. The U. S. Department of Agriculture 
under date of March 21 also said:

The increaso in Groat Britain alone was nearly 100% as compared with 
consumption of 520,393 bales during tho six months ending July 31 1921, 
but it is pointed out that the low consumption during ttio latter period was 
in large measure duo to the closing down of tho Lancashier mills for soveral 
weeks on account of a strike of operatives.

Tho figures were obtained from tho International Federation of Master 
Cotton Spinners’ and Manufacturers’ Association.

It is reported also that on Jan. 31 thero wero 56,420,000 spindles in 
Great Britain, 9,600,000 in Franco, 9,400,000 in Germany and 4,550,000 
in Italy. Stocks of American cotton in spinners' hands Jan. 31 1922 
amounted to 506,000 bales as compared with 505,813 bales July 31 1921 
and with 486,922 bales Jan. 31 1921.

Detailed figures on consumption and mill stocks of American cotton in 
the principal cotton consuming countries of Europe aro as follows:

------------------------ C o n s u m p t i o n -------------------------
6 Mbs. e n d i n g  6 M o s .  e n d i n g  6 M o s .  e n d i n g  
J a n .  31 1922. J u l y  31 1921. J a n .  31 1921.

C o u n t r y —  B a l e s .  B a l e s .  B a l e s .
Groat Britain...............    1,003,000 520,393 995,084
France............. ..........................  262,000 205,217 251.368
Germany__________________  406,000 344,401 265,038
Italy ...........................................  236,000 205.799 277,812

T ota l.......................................  1,907,000 1,275,810 1,789,302
-------------------------- M i l l  S to c k s ------------------------ -
J a n .  31 1922. J u l y  311921. J a n .  311921. 

C o u n t r y —  B a l e s .  B a l e s .  B a l e s .
Great Britain_____________  181,000 204,533 219,738
France.........................................  82,000 55,734 80,638
Germany__________________  131,000 120,076 84,985
I t a ly ............ ........................   112.000 125,470 101,561

T ota l.......................................  506,000 505,813 486,922

LINTERS CONSUMED IN  MARCH.

We are advised by Wm. M. Stewart, Director of tho Bu
reau of the Census, that during tho month of March 18,550 
bales of lintors wero consumed in cotton-growing States 
and 25,627 bales in all other States. Lintors hold in con
suming establishments on March 31 in cotton-growing States
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tlio Director remarks, amounted to 73,896 bales, and in all 
other States 111,393 bales. Tho amounts in public storago 
aro givon as 110,716 and 13,343 bales, respectively.

SENATE BILL CALLING FOR PUBLICATION OF STA
TISTICS ON UNGINNED COTTON.

Tho U. S. Senato on April 12 passed a bill to provide for 
tho publication of estimates of unginned cotton. Tho fol
lowing is tho bill in the form in which it was adopted:

[S. 2579.]
B e  i t  e n a c t e d ,  A c., That tho Secretary o f Agriculture shall causo tlio Bureau 

of Statistics of tho Department of Agriculture to collect and publish, in tho 
same manner, for tho same period and upon tho same dates as tho Direc
tor of tho Census publishes statistics concerning tho amount of cotton ginned, 
an estimate of tho cotton remaining unginned.

Skinner & Sons Mfg. Co., silk manufacturers, Holyoke, 
affecting about 1,500 employees, to four days a week. The 
Lyman mills, also manufacturing cotton goods, have given 
notice that the entire plant will be closed during the wTeek 
beginning April 17.

COAL STRIKE—LABOR LEADERS CLAIM 75,000 
NON-UNION MINERS ARE OUT—OPERATORS 

HOPEFUL.

President Lewis of the United Mine Workers of America 
claimed on April 13 that 75,000 non-union miners had 
joined the strike, an increase of 25,000 during the week. 
“Tho total number of miners now on strike,” he said, “is 
665,000, by far the largest number ever engaged in a tie-up

SENATE RESOLUTION AUTHORIZING DIRECTOR OF 
CENSUS TO PUBLISH STATISTICS OF COTTON 

REMAINING TO BE GINNED.
On April 12 the Senato also passed tho resolution referred 

to in our issue of April 1 (page 1365), calling upon tho Direc
tor of Census to collect and publish, along with its reports of 
cotton ginned, statistics of tho total quantity of cotton re
maining to bo ginned in each State, as estimated by tho gin- 
nor. Tho resolution as adopted reads:

R e s o l v e d ,  Ac., That tho Director of tho Census be, and ho is hereby, au
thorized and directed to collect in connection with tho reports of cotton  
ginned to N ov. 1, N ov. 14, Dec. 1, Dec. 13, Jan. 1, Jan. 16 and Mar. 1 
provided for in tho Act of Congress approved July 22 1912, an estimate of 
tho number of bales o f ctoton that will bo ginned at each establishment 
from tho current crop after the date to which the respective reports relate; 
that it shall be the duty of every owner, president, treasurer, secretary, 
director, or other officer or agent of every cotton ginnery to furnish an esti
mate of tho quantity of cotton remaining to be ginned when request by 
tho Director o f the Census; that tho provisions of the Act approved July 22 
1912 in regard to furnishing information concerning tho quantity of cotton 
ginned and tho confidential character of tho information thus furnished shall 
apply equally to tho statistics concerning tho cstimato of the quantity of 
cotton remaining to bo ginned required by this resolution. Statistics 
of tlio total quantity of cotton remaining to bo ginned in each State, as esti
mated by tho ginners, shall bo published by tho Director of the Census in 
connection with eacli of tho seven ginning reports specified above.

DISCONTINUANCE OF ROTTERDAM COTTON 
EXCHANGE.

Tho following is from “Commorco Roports” of April 10:
Because of high dock charges and tho small amount o f encouragement 

given to tho cotton trade, tho Rotterdam Cotton Kxchango will bo dis
continued in August, 1922. This exchange was started to attract to Rotter
dam tho cotton business of Bremen, but tho scant encouragement given by 
tho banks, together with heavy dock dues, have apparently directed tho 
trade back to the German port. (American Legation, The Hague.)

TEXTILE STRIKE—PACIFIC MILLS CLOSED—EFFORT 
TO UNIONIZE AMERICAN WOOLEN MILLS— 

UNIONS IN  CONFLICT.

Tho Pacific Mills at Lawrence, Mass., embracing plants 
of tho first importance in the textile trade, closed down on 
April 10 rather than subject their employees to further 
assaults and indignities at the hands of tho strikers. This 
left in operation (in a small way only) the ICatama, Acadia 
and Monomac of tho various mills affected by tho striko, 
and ono of those, it is understood, has since suspended op
eration.

Tho United Textilo Workers of America announced on 
April 11 that the union was planning to start organizing 
tho operatives at the mills of tho American Woolen Co. on 
Saturday next. These mills, which employ about 12,000 
hands, liavo announced no wago cuts and are not affected 
by tho striko. The statement made this week by tho com
pany’s President, Mr. Wood, regarding tlio unprofitableness 
of tho company’s business on the present basis and tho neces
sity for tho advances just authorized in its woolen price 
schedule is mentioned in a soparato article.

Soven Lawrence clergymen appointed by the Mayor con
ferred with seven mill officials on April 7 in an effort to bring 
tho striko to a closo.

An odd turn of affairs was seen April 13 in the threat of 
Bon Legero, head of the “One Big Union Movement,” to 
pickot tho headquarters of the United Textilo Workers at 
Lawronco and tho reply of the latter that court proceedings 
would bo resorted to if necessary to stop any such under
taking. Legero was also reported on April 9 as planning 
a 24-hour sympathetic striko of all Lawrence workers.

In the meantimo tho striko in Now Hampshire and Rhode 
Island drags on. Evidenco also of tho increasing depression 
in toxtilo circles is seen in tho curtailment of operations by 
tho Wamsutta Mills in Now Bedford from 5 days to 4 days 
a week, by tho Connecticut Cotton mills at Plainfield, Conn., 
to 3 days a wook, by tho Goetz silk mill at Ilolyoko to a 
3-day week, and tho weaving department of tho William

of tho coal fields.”
Tho operators, however, attribute by far the greater part 

of tho idleness among the non-union miners to a dearth of 
orders, such as naturally accompanies a strike which is 
deemed likely to fail and give place to lower prices.

The National Coal Association estimates the production 
for tho first week of tho strike at slightly under 4,090,000 
tons, as against the commonly estimated non-union capacity 
of 6,000,000 tons weekly. The operators reporting from 
the completely non-union fields, stated their production at 
various rates, ranging from 40 to 70 or 80% of normal, with 
much coal on hand awaiting orders.

Tho United States Geological Survoy, on the other hand, 
estimates tho first week’s output at 3,500,000 tons, saying:

Tho tota 1 production of all coal, anthracite and bituminous, in the first 
week of tho strike was the lowest in modern coal history. The output of 
bituminous coal dropped to approximately 3,500,000 tons, and in the an
thracite region work ceased entirely. During the 1919 striko the anthracite 
mines operated at capacity.

Tho reports so far received consist of the number of cars loaded on each 
division of 130 of the principal coal-carrying railroads. They show that 
from 60 to 61 % of tho bituminous tonnage of the country has been closed 
by tho striko.

Of tho remaining tonnage a significant portion had not been operating 
recently for lack of demand. In the first week of the 1919 strike 71% of 
tho tonnage was closed. The smaller portion closed during the present 
strike is partly explained by the fact that certain organized districts whose 
contracts did not expire on April 1 have continued to operate. In the first 
week of tho 1919 strike 3,582,000 tons wero produced.

Tho week’s output falls short o f what tho mines not affected by the strUce 
can produco if the demand is active. From mines in many non-union 
districts reports o f “dull market” and “no orders” have been received, 
and there is a large number of loaded cars unbilled on tho sidings, some of 
which aro In fields closed by the strike.

Early in the present week the striko movement appeared 
to bo gathering strength with its focus in the Connollsville 
field, on which some of tho country’s largest steel plants 
depend for their supply of coal and coke. Latterly the 
onward movement has abated, influenced perhaps by the 
temporary injunction (referred to under a separate caption) 
restraining union activities in the neighboring West Virginia 
coalfields. Yesterday, however, some further gains for the 
union were reported in western Pennsylvania.

George Wolfe, Secretary of tho Winding Gulf Coal 
Operators’ Association of Raleigh Co., West Virginia, on 
April 13 said: “The Winding Gulf has never beon unionized
and never will be. We aro not going to closo the mines; 
wo are going to operate them.” In tho adjoining Now 
River coal fields, the operators aro attempting to oust the 
union, which has held sway thero for many years.

Miners at Soddy (Tenn.) mines, it is stated, have voted 
to return to work and 80% of miners in Tracy City district 
have expressed a wish to resume work if operators promise 
protection.

A report received from Greensburg, Pa., and printed in 
the New York “Evening Post” of Apr. 14 says:

In tho Connellsvillo region the strike is confined to tho southern end 
and has not extended north o f Uniontown, with tho exception of the Del- 
mont and Youngstown plants. All mines save ono in the Greensburg field 
aro operating. All in tho Westmoreland field are running except six plant* 
near Export and Delmont and ono at Edna. lo u r  mines in the 
Boliver district aro now working part time.

N ot a mino is shut down in the Latrobo field, but a number are short
handed. Two mines in the Ligonier Valley are closed. Small numbers 
of men aro returning to work where protected from violence.

The latest statement by Attorney-General Daugherty 
respecting wage conferences and their relation to the Sherman 
anti-trust suit, is cited below.

Tho negotiations between the anthracite operators and 
their men have not yet been concluded. The miners, 
after protesting that they had not modified their demands 
in any respect whatever, are said to have asked permission 
to reconsider demand No. 1, which called for a two years’ 
contract and tho prohibition of individual contracts.

Tho Administration at Washington on April 8 announced 
its decision that Federal troops could not be sent to the 
New Mexico coal field until the State authorities have proved 
unequal to the task of preserving order.
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Among the measures suggested in Congress for grappling 
with the coal strike situation and preventing it from becoming 
a serious hardship to the public, have been the appointment 
of receivers to operate the mines, the establishment of war
time fuel control, and a consolidation of the mines under 
Commission control.

The hearings of the House Labor Committee on the 
national coal strike were concluded April 11 for a time at 
least, the last day being devoted to hearing testimony from 
labor spokesmen who denied charges of the operators 
concerning union contract breaking being a factor in the 
walkout.

The National Coal Association, Washington, D. C., 
through John B. Pratt, Director of Information, gave out 
the following for publication in morning newspapers on Mon
day, April 10 1922:

Advices to  tho National Coal Association form tho bitumlmous coal 
fields at the end of tho first weok of tho strike indicate that for tho week 
■ended April 8 tho total production of soft coal will bo slightly under 4,000,
000 tons. While this is below tho capacity of the non-union fields, tho 
only reason for tho restricted production is to  bo found in tho inability of 
the operators to find a market for their coal.

Reports from all non-union fields to tho Association state that produc
tion is running at various rates from 40% to 70% or 80% of normal and 
th at tho only reason for tho failuro to produco more is tho indiffcrecno of 
•consumers. Thousands of cars of coal aro standing on the mine sidings 
.and in railroad yards awaiting billing orders from consumers.

I t is ovldent that if consumers go into the market for larger amounts of 
coal, mines and mlno workers in non-union fields aro ready to add largely to 
their weekly putput.

In tho union fields tho factor lim iting production is, goneral, the strike, 
but in tho non-union fields tho lim iting factor continues to be tho lack of 
•orders, as for many weeks past.

Consumers manifest no anxiety with respect to  their futruo stocks of 
coal, Largo amounts of coal produced in tho union fields during tho last 
week before tho strlko are remaining unsold upon tho sidings. Reports 
from tho union fields aro nearly unamimous in stating that numbers of 
unbilled cars aro remaining on tho tracks. Under such conditions it is 
not surprising that there has been no marked increased in production in 
non-union fields.

Condition in some of the moro important fiolds aro as follows:
(а) In tho non-union fields of Pennsylvania production is running at 

about the pro-strike rato.
(б) In tho non-union fiolds of Eastern Kentucky and Tonnossoo, out

put is not up to normal solely because of lack of orders for coal.
(c) West Virginia, with operation for tho entire State at 65% of normal, 

is  held down by tho lack of orders. Tho Kanawha field of W est Virginia 
reports 1,250 cars standing unsold and that, if there wore sufficient orders 
on hand to justify running the mines, a larger percentage of tho men now 
Idlo would return to work under conditions offered them by the operators 
on April 1. In tho Winding Gulf field of W est Virginia, 4,200 cars aro 
standing unsold on tho tracks.

(d) Ohio, Indiana and Illinois are nearly 100% closed down but a largo 
number of cars loaded during the last week boforo the strike are still unsold. 
W est of tho Mississippi, union mines aro closed: non-union mines are oper
ating so far as orders for coal enable tho mines to run.

(e) Western Kentucky reports that, while a largo number of mines 
are not working, tho explanation is to be found in tho laek of ordors and tho 
unsold cars of coal already standing at tho mines.

Tho f. o. b. spot for bituminous coal is practically at tho lowest point 
reached at any time since tho United States entered tho war.

In view of all theso facts there can bo no question but that the country 
can face many weeks of shut-down in tho union territory without under
going any serious hardship for lack of bituminous coal.

The situation as affecting the iron and steel industry was 
summarized on April 11 by the Pittsburgh correspondent 
of the “Iron Age,” in part as follows:

The coalstriko situation as it pertains to tho non-union workings in west
ern Pennsylvania and West Virginia is proving roally serious. Only a small 
percentage of tho mines in the Connollsville district aro in operation and 
thero has boon a virtually comploto suspension in tho northern West Vir
ginia fiold. Whore the union leaders havo failed to organize the men, 
they soem to bo successful in keoping men away from tho mines through 
Intimidation.

To-day’s reports note tho suspension of additional operations of the H .
O. Frick Coke Co., which has only four or five o f its important mines pro
ducing coal. This company has about 55 mines and coke plants In tho 
Connellsvillo region, and reliable information indicates that in addition 
to  thoso which wore idlo when the trouble broke out, fully 20 havo since 
suspended.

The Pittsburgh Steel Co., tho Republic Iron & Steel Co. and the Youngs
town Sheet & Tube C o., all having coal mines in tho Connollsville dis
trict, also have suffered from tho voluntary or involuntary failuro of minors 
to  go to work. Independent coal producers have fared no better, and thero 
Is no disposition to question the accuracy of the Government reports show- 

• Ing that last woek's production of non-union coal was about 3,500,000 tons, 
as against an oxpected non-union production of between 5,000,000 and
6,000,000 tons.

The situation in the Connollsville district has struck tho steol industry 
at an extremely vital spot In tho output of coke and the operation of blast 
furnace. There havo been no important suspension of blast furnaces 
and steel works, but unless there is an early settlement of the trouble, a 
number of blast furnaces dependent upon Connellsvillo coal or coke soon 
will bo obliged to bank.

The Republic Iron & Steol Co. has banked one of Its Ilazelton, Ohio, 
furnaces, due to the fuel situation, and tho American Steel & Wire Co. 
has been obliged to bank ono of its furnaces at the Schoenborgor works, 
Pittsburgh. The Carnegie Steel Co. has rescinded orders for tho blowing 
In of blast furnaces at a number of outlying plants, and also for starting 
up of tho steel works at Mingo, Ohio, and Farrol, Pa.

Furnaces In Buffalo and in the East having contracts for eoko with Con
nellsvillo producers aro getting practically no shipments. Thero is a good 
stock of coal available for by-product plants in Buffalo, which m ay delay 
the suspension of furnaces in that district, and ono of the large by-products 
Interests in tho East is understood to havo a largo accumulation of coko 
which may helpful eastern Pennsylvania furnaces.

The Steol Corporation is reported to havo bought a good deal of spot 
offerings of coke and also to have contracted to take tho production of two

batteries of a by-product plant having a stock of coal sufficient to keop 
theso batteries running for the 60 days. A number of steel manufacturers 
havo virtually withdrawn from tho market, chiefIy_becauso of the fuel 
situation.

COAL INDICTMENT TO STAND— WAGE CONFER
ENCES IF HELD MUST AVOID INFRINGEMENT 

OF SHERMAN ANTI-TRUST ACT— STATE
MENT BY ATTORNEY-GENERAL.

After a two day’s conference with Judge Andersen and 
other Federal officials at Indianapolis Attorney-General 
Daugherty announced on April 11 that tho indictments 
charging tho bituminous coal operators and miners of the 
Central District with ontering into agreements in restraint 
of trade must be allowed to stand and would not bo dis
missed in order to further a wage settlement, as apparently 
ho thought might be the easo when he first approached the 
subject.

Referring to tho possibility of a conference being brought 
about ho said:

“The Government did not opposo a meeting, nor did it object to  any 
lawful thing done at a meeting, but tho Government will not permit an 
unlawful thing to be dono at any meeting that is hold at any tim e, and the 
Government will not trade its right and duty to prosecute violations of tho 
law, no matter how much peace is promised.

A little moro consideration will bo given by tho Government In connection 
with whatover agreement, if any, is entered into, whilo the negotiations are 
taking place. This may prevent embarrassments and proceedings after
ward.

With regard to tho matter of indictments, which in this 
case it is understood will rest undisturbed until the strike 
is declared off, the Attorney-General is roported in the 
“Times” as saying:

Whother a meeting is hold or not, tho Government will maintain success
fully by any proceeding that may bo necessary that agreements heretofore 
reached botween tho operators and minors, year after year for many years, 
which aro a violation of the law and for which indictments have been found, 
shall not bo repeated.

Repetition of these things will be to the disadvantage of tho Government’s 
policy becauso they are a violation of tho law and work a hardship upon tho 
consuming public. N o "horseplay” or protended misconception on tho 
part o f anybody will chango tho Government’s position In this regard.

As to the indictments ponding in this Court for violations of tho law on the 
part o f many of these parties heretofore, I have only this to say: That cer
tain things charged in tho indictmonts wero violations of tho law, and tho 
Government will not, by trade or compromise, consent to them being dono 
again.

If many of the things dono at theso meetings time and time again aro not 
repeated, miners will got a fair return for their labor, operators will get a 
fair return on their investments and the consumor will got the product ho 
is entitled to at a fair price.

The coal operators feel that dictum by tho Attorney 
General fully justifies their unwillingness to enter into any 
such wage conference as the union leaders havo been demand
ing.

Referring to the Attornoy General’s statement, George 
II. Cushing, managing director of tho American Wholesale 
Coal Association, said:

It says that the dignity of tho Fedoral Government cannot bo compro
mised to obtain temporary peace in tho coal fields.

The coal trade as a wholo will, I am sure, welcome this clearing of tho air.
N o one in tho coal industry will havo any doubt about what this statement 

means. Tho 226 operators, who aro now undor indictment in Judge Andor- 
sons Court, must stand trial.

They cannot act safely so long as thoro is doubt whother tho old lino of 
action is Innocent under tho law. They cannot, safely, enter a new agree
ment or a nowjolnt conference until thoy know whethor tho old acts of that 
samo character are approved by tho courts.

The operators know that they could not enter a now Joint conferonco or 
a new joint agreement without danger of further prosecutions.

As to the desired wage settlement the Attornoy General 
said:

The country is tired of compromises, especially whon tho compromise Is 
so exponsivo to the country and tho consuming public. Wo aro In favor of 
a settlement of these propositions on fair lines and in a posltivo way, in order 
that tho Govornmont will not bo compelled to Interfer with business. For 
many years, as tho time oxpired for these so-called meetings, tho country 
was the innocent victim of theso biannual meotings and protended virtuous 
adjustments. The Government recognizes that stability is necessary, and 
is willing to protect each of those parties in tho porfromance of legitimate 
and lawful pursuits on tho ono hand, and to prevent their doing an unlawful 
and Improper thing, to tho detriment of tho Government and all of tho 
country, on tho other hand.

COAL STRIKE— UNITED STATES COURT ISSUES A 
TEMPORARY INJUNCTION RESTRAINING UNION 

ACTIVITIES IN  WEST VIRGINIA COAL 
FIELDS.

Judgo George W. McClintic of the United States District 
Court at Charleston, W. Va., on April 10, issued a temporary 
injunction, on petition by tho Borderland Coal Co. and G2 
other West Virginia and Kentucky operators, restraining 
tho activities of the United Mino Workers in West Virginia. 
This injunction not only forbids violonoo and disorders but 
also enjoins any effort to increase their membership or to 
do anything that would create a “labor monopoly” that has 
for its objeot unreasonable increases in wages. A staff

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April 15 1922.] THE CHRONICLE 1611

correspondent of the Baltimore “Sun,” giving the facts of 
the case roports:

Furthermore, the injunction ordered tho United Mine Workers [within 
30 days] to disperse the tent colonies maintained in Mingo County sinco 
last year, when thousands of union miners wero evicted from company 
owned houses.

Six specific groups of acts were forbidden. Tho first forbade the union 
organization members from doing anything to unduly limit the rights of 
tho plaintiff companies to employ non-union labor or to restrain rights 
o f tho companies or their employees of voluntarily contracting with each 
other. It also enjoined the union men from particularly the acts of insur
rection, murder, violence, intimidation, threats and other unlawful acts.

Tho defendants are restrained from any act that would interfere with 
free competition among those seeking employment at the mines of (lie 
plaintiffs and enjoined from any further act or thing that will create or 
further tend to create and establish monopolies of mine labor for the purpose 
o f unreasonably increasing wages or the price of labor above what it should 
bo under normal conditions, and from in any way interfering with or 
restricting freo competition among those seeking employment in tho mines 
o f tho plaintiffs and those working in and about the coal industry in the 
State of West Virginia.

C. Frank Kenney, President of D istrict N o. 17, United Mino Workers, 
said flatly  that in so far as the injunction infringed on tho constitutional 
rights of tho United Mino Workers, he would pay no attention to it. Ho 
said further that ho would make no effort to disperse tho Mingo tent colonics.

In tho matter of tho tent colonies, you cannot understand what they  
mean to us if you aro not familiar with tho history of the caso. Those tent 
colonies were organized at a time when union miners were evicted from their 
homos in non-union fields by tho operators, who own tho houses tho miners 
sleep in, tho stores from which they buy food and tho schools in which 
their children aro taught.

Tho Mingo tent colonies aro tho Valley Forgo of the United Mine Workers 
in W est Virginia. And we aro told to move them out. I shall not do it. 
I shall go to jail first. .

Harold W. Houston, General Counsel for tho United 
Mine Workers in West Virginia, announced that tho caso 
would be carried to tho United States Circuit Couit at 
Richmond. __________________ -
RAILROAD UNDER-MAINTENANCE DURING FED

ERAL CONTROL CONTINUES A H A N D IC A P -  
TESTIMONY OF JULIUS KRIJTTSCIINITT. 

Appearing in rebuttal in tho railroad inquiry on April 12, 
Julius Kruttschnitt, Chairman of the Board of tho Southern 
Pacific, testified before the Inter-State Commerce Committee 
in part as follows:

“ T w o  b a d  fe a tu re s  s ta n d  o u t p ro m in e n tly  in  th o  G o v e rn m en t m a n a g e 
m e n t o f  ra ilro a d s  w h ich  w ere  responsib le  fo r m o s t o f i ts  sh o rtco m in g s  a n d  
s u b je c te d  i t  to  m o s t c r itic ism . T h e y  wero ox trem o c e n tra liz a t io n  o f  a u 
th o r i ty ,  e s ta b lish ed  b y  th o  f ir s t  D irec to r-G e n e ra l a n d  a t t r ib u ta b le  to  h is  
te m p e ra m e n t a n d  u nw illingness  to  d e legato  a d e q u a te  a n d  necessa ry  pow er 
to  h is  local o fficers  a n d  oxcessivo a n d  u n in te ll ig e n t s ta n d a rd iz a t io n .

“To tho first must bo attributed the destruction of morale and discipline. 
The teaching of labor to ignoro and condemn their officers, to  look to Wash
ington to savo them from punishment for neglect of duty and breaches of 
discipline, for increases of pay and indirect increases, fof services never 
performed, doublo pay for tho same hours of service, all of which produced 
poor service and indifference to tho public.

F e d e r a l  H e r i t a g e .— “After 26 months of mismanagement tho Government 
surrendered tho roads with a heritago of SI.800,000,000 of debts, according 
to  Senator Cummins, saddled on tho country, conveniently alleged to 
represent a legitim ate war cost, although much of it was inexcusable, 
avoidable wasto, a scale o f Government control operating expenses that run 
up to over $3,000,000,000 more than in 1917 before it could bo checked 
and so burdensome as to make it cost almost 100 cents to earn each dollar 
of gross revenuo.

“Thcso promises [of tho President] and tho guaranty of Congress that tho 
roads should bo maintained in as good repair and in as complete equipment 
as when taken over, wero completely ignored. The percentage of operating 
expenses to earnings was raised from 70.48 to 93.47%, tho renewal of rails, 
ties and ballast was skimped to the danger point; and tho equipment, 
scattered all over tho United States, had been given scant attention and 
was in tho worst condition over known.

Citing tho Louisiana and Toxas lines of tho Southern Pacific system  
specifically, Mr. Kruttschnitt charged that tie replacement made during 
Federal control in thoso lines wero inadequate both in quantity and quality 
and that "hundreds of thousands of low grade ties wero used in violation of 
tho President’s promise and contract obligation." “Tho damago to tho 
railroad property,” ho said, "is continuing until tho Inferior ties aro removed, 
but as long as they romain in tho tracks tho maintenance expense is in
creased largoly over what it should bo under the company’s specifications.”

Asked as to his opinion of the plan proposed by tho Association of Railroad 
Security Holdors rolatlvo to tho pooling of equipment, M r. Kruttschnitt 
said that tho plan “seems to be full of glittering generalities” and would bo 
lmpractieablo.

W a g e s .— "It is interesting to traco tho history of tho wage increases made 
by the DIrcctor-Gonoral in tho latter part of 1919, remembering that tho 
Prosidont had announced his intention of returning tho roads to privato 
control on Dec. 31 1919, and that tho acts of tho Director-General— adding 
intolorablo Increases to tho pay-rolls of the carriers— became effective about 
sixty days only beforo tho expected end of Federal control on Dec. 31, 
and three of tho orders became effective after Dec. 31 and but shortly beforo 
tho actual return on March 1 1920.

Tho total annual increase in wages in 1920 over 1919 amounted to $884,
148,739 ($339 for each ompioyoo), of which amount $277,311,600 was duo 
to  tho rules and regulations resulting from tho placing in effect of tho so- 
called national agreements promulgated by tho Railroad Administration. 
Tho Dircctor-Goneral reclassified tho employees, making skilled mechanics 
out of laborers by a stroke of the pen, paying punitive overtime and extrava
gantly for tim e not worked and making largo retroactive payments to  men 
of little skill who received gratuities of from $1,000 to $2,000 each with 
unbounded surpriso. So obviously unfair and unreasonable wero many of 
thoso agreements that their terms have beon substantially modified by tho 
Labor Board.

“The baneful effects of Government practices necessarily continued 
after tho return of tho properties and notwithstanding strenuous efforts to 
correct them aro still responsible for tho unsatisfactory conditions of the 
railroads.

“Tho effect of Government control of labor costs which began with tho 
passage of tho Adamson Act in 1916 has been to yiold to labor under the

operation of Class I railroads of the United States $3,698,216,000 and to 
tho railroads $21,661,782 net operating income in 1920 or in the proportion 
of over 170 tim es as much to labor as to  the railroads.

"We admit that increases in the wages of railroad employees were .neces
sary to keep them  on a parity with wages in outside industries duo to war 
conditions, but we deny emphatically that railroad employees were under
paid to such an extent when the Government took control as asserted by  
Messrs. McAdoo and Hines, as to justify the unreasonable increases which 
they authorized.

I r r e p a r a b l e  D a m a g e  J u s t  a s  F e d e r a l  C o n t r o l  w a s  E n d i n g .

"These increases were made and many other things wero done for which 
there was no possiblo excuse and which inflicted most serious and irreparable 
injury on tho owners of the railroads, because they wero done by the Fed
eral Railroad Administration near the end of its life, when the burden of 
tho increases would fall on the owners, who wero forbiddon by law to make 
any reductions in wages or changes in working conditions until after the 
expiration of six months after the restoration of the roads to private control.

“W hat do investors in railroad securities think of the degrees of the respect 
paid by tho Director-General to the President’s assurance ’that their rights 
and interests will be as scrupulously looked after as they woidd be by the 
directors of tho several railway system s’ when he returned their properties 
with a margin of but 6.53% between operating expenses and earnings, 
compared with 29.52% when he received them .”

RAILROADS' ODIUM DUE TO FAILURE OF RAILROAD 
ADMINISTRATION TO MAKE THEM SELF- 

SUPPORTING—REM ARKS BY SENATORS 
CUMMINS AND POMERENE.

Tho failure of the Railroad Administration to establish 
rates that would make the carriers of tho country “reason
ably self-sustaining” upon their return to private control 
is tho most serious mistake made by the Railroad Adminis
tration, and is responsible for much of the misunderstanding 
and criticism of the railroads on the part of the public. 
This opinion was expressed by Senator Cummins, Chairman 
of tho Senate Inter-State Commerce Commission, April 13 
at tho conclusion of the testimony of Julius Kruttschnitt, 
Chairman of the Board of the Southern Pacific, in the 
railroad inquiry. Sonator Cummins said in substance:

I think tho most serious complaint that can be made of the Railroad 
Administration lies in tho fact that it did not return the railroads to their 
owners self-sustaining. I t ought to have established rates before the rail
roads wore returned that would make the railroads reasonably self-sustain
ing. Tho failure to do that not only imposed upon the railroads a most 
unpopular, and I think unnecessary, duty, or at least necessity, but it 
imposed upon Congress the requirement to make the guarantee running 
from March 1 1920 to Sept. 1 1920.

I f  the Railroad Administration— in anticipation of the increase in wages 
which it know would come about, and in consideration of tho existing fact 
that tho rates wero not oven then maintaining the properties—had increased 
tho rates as it should have done, the railroads at least would not have in
herited that very disagreeable performance and the guaranty that the 
Government has to bear now for the six months would not have drawn upon 
tho Treasury as it had drawn and as it must continue to draw.

I feel that there is a very just complaint against tho Railroad Adminis
tration in that regard, far beyond any other controversy that it may have 
with the railroads. It was just as much tho duty o f the Government to  
return these roads with rates that would sustain them in their operations 
as it was its duty to return them in as good condition physically as it took 
them . And that is a matter that has not been sufficiently understood by 
tho peqplo of tho country. I think when it is fully understood that very 
much of tho criticism that has fallen upon the railroads sinco that time will 
disappear. .

“I had tho same thing in mind when I called attention 
to tho fact that they increased expenses and made no at
tempt to increase the revenues during the first five months 
of 1918,” said Senator Pomerene of Ohio. “If that had been 
dono wo would have avoided at least, among other things, 
this great discontent and dissatisfaction among the State 
Commissions with regard to the Commission’s authority. 
If tho roads had gone back with the proper rates established, 
all this trouble would have been avoided.”

“Tho roads made repeated requests on Director-General 
Hines in tho last half of 1919 to increase the rates,” said 
Mr. Kruttschnitt; “but ho kept saying: ‘Wait, wait; things 
will probably improve; prices may fall and you will be better 
off,’ and it was finally delayed until it was not done at all.”

EARNINGS FOR FEBRUARY AS SUMMARIZED BY 
INTER-STATE COMMERCE COMMISSION SHOW 

IMPROVING RESULTS.

The Association of Railway Executives, Washington, 
D. C., under date of April 12, write:

Reports just filed with the Inter-State Commerce Commission show that 
tho railroads of the United States had a net operating income in February 
of $47,762,600, which, on the basis of their tentative valuation, would 
be at tho annual rate of return of 4.57% , compared with an operating 
deficit during tho same month last year of $5,176,867.

The net operating lncomo for the month, however, fell short $14,884,000 
of tho amount necessary to have enabled tho carriers to earn a 6% return.

In January tlioir net operating income was $29,476,000 or at tho annual 
return of 2.69% on their tentative valuation. .

Operating revenues in February for the railroads of tho United States 
amounted to $401,328,700, a decrease of 1.3% , compared with the total 
for tho same month last year but operating expenses totaled $324,423,800. 
which was 15.6% below those for February 1921.

Despite this decrease compared with tho same month one year ago in 
operating expenses virtually complete reports filed with the Commission 
showed that tho railroads in February handled approximately 14% more 
freight than thoy did during that month last year.
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A t tho same timo tabulations also showed that 80.84% of tho operating 

rovenues wont for operating expenses in February, compared with 85.40%  
in January. This would indicate that tho railroads aro operating with 
greater efficiency and economy in management.

Complete reports showed that the carriers in the Eastern D istrict in 
February had operating rovonues of 8204,382,100, an increase of 5% over 
the same month tho year beforo while their operating expenses totaled 
8162,328,700, which was a reduction of 15.1% compared with February 
1921. Their net operating income was 829,535,800, compared with an 
operating deficit of $7,627,592 the year beforo. Tho net operating income 
for tho month was at the annual rato of return of 7.17% on tho tentative  
valuation, exceeding by $4,833,000 a 6% return.

While the net operating income of tho carriers in tho Eastern District 
exceeded 6%, those in tho Western, as well as in tho Southern, foil much 
below that rate o f return. This difference was duo to tho fact that tho 
threatened coal striko resulted in a stimulation in coal traffic, particularly 
In the East. Comparisons show that while loading of coal increased over 
26% tho increase in tho loading of a ll other commodities other than coal 
increased only 6.43% .

In the Eastern District freight traffic in February, according to virtually 
completo reports received by the Commission, was over 22% heavier than 
during the samo month tho previous year, whilo in tho Western District 
there was only an increase of 4.7% , and in tho Southern District 7.8% , 
which would seem to indicate that the reduction of 16 H% on hay, grain 
and grain products ordered by tho Commission in that dLstrict did not 
servo to stim ulate tho traffic in those products.

In February 55 railroads reported operating doficits. Of that number 
31 alono were in tho Western District whilo 18 wero in tho Eastern and 6 in 
tho Southern District. In January tho total was 74.

The foregoing and allied data based on reports from 
200 railroads having a total mileage of 235,434 miles, have 
been tabulated for the “Chronicle” as follows:

R e s u l t s  f o r  F e b r u a r y  1922 C o m p a r e d  w i t h  F e b r u a r y  1921.
(On 200 roads, 235,434 miles, Green Bay & Western alono missing from 

Western D istrict.]
D i s t r i c t s —  E a s t e r n .  S o u t h e r n .  W e s t e r n .  T o t a l .

Operating revenues------$204,382,100 $53,024,8008143,921,800S401,328,700
Increase or decreaso.. +5%  — 3.6% — 8.2% — 1.3%

Operating expenses..........162,328,700 42,225,800 119,869,100 324,423,800
Decreaso...........................  — 15.1% — 17.7% — 15.6% — 15.6%

Taxes, accruals, &c.......... 12,517,600 3,750,200 12,874,800 29,142,300

Not operating incom e.$29,535,800 87,048,800 811,177,900 $47,762,000 
Equal on tentative valua

tion to annual rato o f . 7.17% 3.98% 2.46% 4.57%
Excoss or deficit under

6% return----------------+4,833,000 — 3,584,630— 16,133,000— 14,884,000
Not oper. inc. Feb. 1921 df7,627,592 466,257 1,984,468 def5 ,176,807
N et operating income for ontiro country in January 1922___ $29,476,000

Equal to annual return on tentative valuation o f___________  2.69%

DA YLIGHT SA VING IN  FORCE IN NEW YORK APRIL 30 
— CLEARING HOUSE ANNOUNCEMENT.

The daylight saving season will begin in this city on tho 
last Sunday of this month (April 30) at 2 a. m. Tho New 
York Clearing House Association in announcing on April 12 
that its business will bo conducted in accordance with tho 
ordinance making daylight saving effective for tho five 
months from April to September, inclusive, said:

NEW  YORK CLEARING HOUSE.
N e w  Y o r k ,  A p r i l  1 2 th  1922.

D e a r  S i r .— The “ordinance fixing the standard of timo throughout tho 
City o f New York,” as amended in 1921 and which is still in force, makes 

' "daylight saving” effective for a period of five months, extending from the 
last Sunday in April to tho last Sunday in September.

Business at tho Clearing IIouso will bo transacted in accordance with 
tho standard time provided for in tho ordinance.

For your information tho text of tho ordinance is quoted below.
By order,

SEWARD PROSSER,
A c t i n g  C h a i r m a n ,  C l e a r i n g  H o u s e  C o m m i t t e e .

WILLIAM .1. GILPIN, M a n a g e r .

B e  I t  O r d a i n e d  b y  t h e  B o a r d  o f  A l d e r m e n  o f  t h e  C i t y  o f  N e w  Y o r k ,  a s  F o l l o w s :
Section 1. “An Ordinance fixing the standard of timo throughout the 

City o f Now York” is hereby amended to read as follows:
“That the standard time throughout the City o f New York is that of 

tho seventy-fifth meridian of longitude west from Greenwich, except that 
a,t 2 o ’clock ante-meridian of the last Sunday in April of each year such 
standard time throughout the City o f Now York shall bo advanced one 
hour, and at 2 o ’clock ante-meridian of tho last Sunday in September of 
each year such standard timo shall, by the retarding of one hour, be returned 
to the mean astronomical time of the seventy-fifth meridian of longitude 
west from Greenwich, and all courts, public offices and legal and official 
proceedings shall bo regulated thereby.”

Section 2. This ordinance shall take effect immediately.
Tho Merchants’ Association of New York, referring in its 

weekly bulletin April 3 to the return to tho daylight saving 
system at tho end of the present month said:

Its beneficent effects wero made so apparent last year that it is difficult 
to think of its suspension.

Nearly all tho cities in Now York State adopted ordinances providing 
for daylight saving under tho State law. These will continuo in effect, 
so that three-fourths, at least, of tho population of tho State will bo able to  
enjoy the extra hour of daylight during tho coming summer.

Tho retention of this privilege under tho optional law which replaced tho 
mandatory daylight saving law was duo in large part, if not entirely, to  
the campaign mado by tho Merchants’ Association. Tho fight for daylight 
saving is being fought out again in Massachusetts and in other States 
whore tho question is still to bo settled, but its renewal here is not necessary.

DAYLIGHT SAVING IN PHILADELPHIA AND  
. . BALTIMORE.

Tho City Council of Philadelphia, it was announced on 
March 3, unanimously passed the daylight saving ordinance, 
which provides that all municipal clocks bo turned ahead 
one hour at 2 a. m. the last Sunday in April and back again

the final Sunday in September. On April 1 Mayor Broening 
of Baltimore signed the daylight saving ordinance under 
which the clocks will be advanced one hour from 2 a. m. 
April 30 to 2 a. m. August 27.

TOLEDO IN  EASTERN TIME ZONE.

The placing of Toledo in tho Standard Eastern Time 
Zone beginning at 2 a. m. on April 1 was authorized by tho 
Inter-State Commerce Commission on March 23. Under 
previous orders of the Commission, which fixes the timo on 
which railroad trains are operated, Toledo was classified 
as in tho Central Timo Zone; the classification was changed, 
it is stated, at the request of tho City Council and business 
organizations.

DAYLIGHT SAVING IN  GREAT BRITAIN, FRANCE, 
AND BELGIUM.

Daylight saving time went into effect in Great Britain on 
March 20—one week earlier than is usually tho custom. 
At 2 o’clock that morning clocks and watches throughout 
England were advanced one hour.

It was also announced in cablegrams March 26 that the 
official return to the daylight saving schedule also took 
place in France and Belgium on March 20, to continuo until 
Oct. 7. In Franco the Chamber of Deputies on March 9, 
by a vote of 205 to 200 ropealed tho daylight saving law, but 
adopted an amendment making the repeal effective in 1923, 
instead of this summer, by a vote of 299 to 229. As a rosult 
of this action, tho French clocks aro advanced one hour 
this year, as usual, but will not bo altered noxt year.

GERMANY NOT TO OBSERVE DAYLIGHT SA VI NG.

According to a wireless message to tho Now York “Times” 
from Berlin March 24, Germany will have nothing to do 
with daylight saving. The Homo Office in Berlin, it is 
said, has received so many petitions against it that it has 
been decided to leavo German clocks alono this Summer.

PRESIDENT HARDING'S PROCLAMATION FOR 
OBSERVANCE OF APRIL 10-22 AS “ FOREST 

PROTECTION WEEK.”

Under a proclamation dated March 31, President Harding 
urged upon the Governors of tho various States tho designa
tion of the coming week—April 10 to 22—as “forest pro
tection week” and tho last day of tho weolc, April 22, as the 
golden anniversary of Arbor Day. Tho President further 
urges that officers of public instruction of counties, cities 
and towns, and of civic and commercial organizations be 
requested “to unite in thought and action for tho preserva
tion of our common lioritago by planning such . . .
exercises as shall bring before tho peoplo the disastrous 
effects of tho present waste by forest fires and tho need of 
individual and collective effort to conserve tho forests and 
increase our tree growth.” Tho following is tho proclama
tion:

B y  t h e  P r e s i d e n t  o f  t h e  U n i t e d  S t a t e s  o f  A m e r i c a  

A PROCLAMATION.
W h e r e a s ,  tho protection ancl perpetuation of our forests aro vital to our 

continued industrial welfare and national strength, and to our individual 
health, comfort and prosperity: and,

W h e r e a s ,  a period of fifty years has passed sinco, in April 1872, there 
was instituted in tho Stato o f Nebraska observance of a day especially sot 
apart and consecrated for treo planting and known as Arbor Day; and.

W h e r e a s ,  both through widespread annual celebration of Arbor Day .and 
through the increasing observance of forest protection week, public attention 
has been commendably directed to tho valuo of trees, tho unnecessary 
waste of our diminishing forests through preventable fires, the deplorablo 
effects of forest devastation, and tho need for remedial measures against 
depletion of an essential natural resource:

T h e r e f o r e ,  I, Warren G. Harding, President o f tho United States, do 
urge upon tho Governors of the various States to designate and set apart 
tho week of April 16 to 22 1922, as forest protection week, and tho last 
day of that week, April 22, as tho golden anniversary of Arbor Day, and 
to request officers of public instruction of counties, cities and towns and 
of civic and commercial organizations to unite in thought and action for 
tho preservation of our common heritage by planning such educational and 
instructive exercises as shall bring beforo tho peoplo tho disastrous effects 
of tho present wasto by forest fires and tho need of individual and collective 
effort to conserve the forests and increaso our treo growth for ornament 
and use.

I n  w i t n e s s  i c h e r c o f ,  I havo hereunto sot my hand and caused tho seal of 
tho United States to bo affixed.

Done at tho City of Washington this 31st day of March in tho year’of 
our Lord one thousand nino hundred and twenty-two, and of tho inde
pendence of tho United States of America tho ono hundred and forty-sixth.

W ARREN G. H AR D IN G .
By tho President:
CHARLES E. HUGHES, S e c r e t a r y  o f  S t a t e .
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LOWER PRICES IMPORTANT FACTOR IN  SHRINKAGE 
OF EXPORT VALUE OF MANUFACTURES.

Reduction in prices is one of the chief causes of the fact 
that the value of finished manufactures exported from tho 
United States was only $92,000,000 in January 1922, against 
$299,000,000 in January 1921. In many articles, says tho 
“Trade Record” of tho National City Bank of Now York, 
tho 1922 fall off was ontiroly duo to tho lower prices at which 
they wero valued in tho official export statement,* and in 
most other cases the percentage of fall in values is much 
larger than in quantity. Lumber exports, for example, 
show an increaso of 70% in quantity when comparing Jan
uary 1922 with January 1921, but tho 1922 value of lumber 
exported is slightly less than in 1921. Refined sugar exports 
in January 1922 show an increaso of 150% quantity and but 
5% in value when compared with tho same month of last 
year; cotton cloths show a reduction of 17% in quantity and 
50% in value; mineral oils a reduction of 24% in quantity 
and 50% in value, while iron and steel sheets show an actual 
increaso of 36% in quantity and an actual reduction of 25% 
in total value. Tho bank in its statement mado public 
April 10 also said:

Tho big fall off In oxport prices, adds tho “Trade Record,” is illustrated by  
tho following tabulation which shows tho averago oxport prico per unit of 
quantity in January 1922, when compared with January 1921, of tho forty 
principal manufactures exported and the percentage of reduction in each
case.
O f f i c i a l  V a l u a t i o n  o f  P r i n c i p a l  M a n u f a c t u r e s  E x p o r t e d  i n  J a n u a r y  1921 

a n d  J a n u a r y  1922.
% o f

----------E x p o r t  P r i c e ---------- R e d u c t i o n
J a n .  1921. J a n .  1922. i n  1922.

Steel billots____________ .............. ton $122.64 $34.32 72
Cotton duck___________ .67 .306 54
C em en t________________ .............. bbl. 3.85 2.86 26
N alls, wiro____________ _____pound .062 .035 44
Lumber, flr__ ________ . .  1,000 feet 31.23 20.70 34
Cotton, unbleached____ .174 .106 39
Leather, solo..................... _____pound .382 .26 32
Rosin__________________ .............. bbl. 10.25 4.85 53
Cotton, bleached_____________ yard .231 .158 32
Glucose________________ _____pound .041 .021 49
Rails, railway__________ _______ton 65.40 40.00 39
Upper leather, ca lf____ ____ sq. ft. .457 .338 26
Uppor leather, goat_____ ____ sq. ft. .485 .275 43
Shoes, men’s _________ _______pair 4.20 3.20 24
Shoes, women’s ................ _______pair 3.40 2.45 28
Illuminating o il------------ ____ gallon .185 .095 49
Lubricating o il-------------- .441 .254 42
Cottoasced o i l ------------ _____pound .116 .088 24
Hosiery, cotton------------- . -doz. pair 3.10 2.02 35
Tin plates_____________ .084 .047 44
Wiro, barbed—  --------- .064 .035 45
G asolino_______________ .29 .218 33
Lumber, pitch plno------- ---1 ,0 0 0  ft. 58.30 34.35 41
Paper, nows print--------- .08 .043 46
Cottons, dyed--------------- .277 .177 36
Wool cloths, &c------------ 2.30 1.17 49
P a ra ff in ______________ .097 .034 65
Starch_________________ .033 .017 48
Sugar, refined-------------- .077 .033 57
Wood pulp_____________ 95.85 56.90 41
Flour.............. ...................... 8.90 5.50 38
Lumber, oak__________ ---1 ,0 0 0  ft. 100.00 69-60 30
Freight cars____________ 1,746.60 1,246.20 29
Coke__________________ 12.64 8.62 31
Cotton, printed_______ .17 .135 21
Oleo o il________________ .151 .102 32
B utter_________________ .468 .38 19
Salmon, canned------------ .215 .115 47
Automobiles, a ll----------- 1.275.60 872.23 32

APPOINTMENT OF COMMITTEE ON TRADE ASSOCI
ATIONS BY UNITED STATES CHAMBER OF

COMMERCE.

Tho appointment of a committee to study and roport on 
tho subject of trado associations was announced on April 4 
by tho Chamber of Commerce of tho United States. Tho 
committee will direct its inquiry with a view to determining 
in what manner trado associations can rendor tho greatest 
servico to business and the public. It hold its first meeting 
at tho headquarters of tho Chamber hero on April 5. Mem
bers of tho committee are:

Philip II. Gadsden, Chairman, Philadelphia; President American Electric 
Railway Association and formerly member of Federal Electric Railways 
Commission; Vice-President United Gas Improvement Co.

Thomas S. Adams, New Haven, Conn.; Secretary National Tax Associa
tion; Professor of Political Economy, Yalo University.

Fred It. Ilabcock, Pittsburgh; formerly President National Wholesale 
Lumber Dealers' Association and of the Pittsburgh Chamber of Commerco; 
President Babcock Lumber Co.

Charles J. Brand, Pittsburgh; formerly Chairman Cotton Distribution 
Board, and Chief of Bureau of Markets, Department of Agriculture; Vice
President and General Manager United Fruit Growers, Inc.

Henry S. Dennison, Framingham, Mass.; formerly Director o f Planning 
and Statistics, War Industries Board, and President of tho Taylor Society; 
President Dennison Manufacturing Co.

James R. Maccoll, Pawtucket, R. I.; formerly President National Cotton 
Manufacturers’ Association, and Chairman Executive Committee World 
Cotton Conference; Treasurer Lorraine Manufacturing Co.

J. D . IT. Morrow, Washington, Vice-President National Coal Association. 
Alfred Reeves, New York; Secretary National Automobile Chamber of 

Commerce.
George Rublee, Now York; formerly member of Federal Trade Commis

sion and delegate'to Allied Maritime Transport Council.

DR. J. T. HOLDSWORTII ON NEED OF CO-OPERATION 
IN  DEVELOPMENT OF FOREIGN TRADE— *  

COMMITTEE REPRESENTING PENN
SYLVANIA BANKERS.

In a letter on our foreign trade, Dr. J. T. Holdsworth, 
Vice-President of the Bank of Pittsburgh, N . A., at Pitts
burgh, indicates that despite its recent handicaps, and the 
readjustment it is undergoing, it is a most important factor 
in our permanent prosperity. An analysis of the situation 
was recently submitted by Dr. Holdsworth to the Pennsyl
vania Bankers’ Association, at the instance of the Associa
tion’s Committee on the development of foreign trade, 
which was created at the annual meeting of the association 
last May. Alexander Dunbar, President of the Association 
and Vice-President and Cashier of the Bank of Pittsburgh, 
N. A., in making public under date of March 15, Dr. Holds- 
worth’s lotter, states that “the committee felt that it could 
best servo tho members through two channels,—education 
and co-operation—education as to what our banks can and 
should do to promote the development of foreign trade, 
and co-oporation with existing agencies and organizations 
working to this end.” Mr. Dunbar also states that at the 
mid-year meeting of the Committee in February it was 
decidod to issue a brief letter directing attention to some 
outstanding facts and tendencies in foreign trade, and out
lining some sources of information and agencies of co-opera
tion, Dr. Holdsworth being delegated to preparo this letter, 
and by the action of tho Committee, being appointed special 
trado advisor. Mr. Dunbar in noting that everybody, 
directly or indirectly, is affected by our foreign trado, states 
that “Pennsylvania’s rich and varied production of farm, 
mine and factory and its eight millions of consumers give 
it an unusual and undeniable interest in this matter.” Ho 
adds that “all must co-operate in tho effort to develop our 
foroign trade along safe, permanent and profitable lines, 
and thus to ensure prosperity to community, State and 
nation.” Dr. Holdsworth states that “from tho stand
point of foreign business what we need is a fresh baptism 
of American grit, initiative, perserverance and courage.” 
In part bo also says:

There is no longer room for doubt or discussion over the necessity for 
foreign trado in our economic mechanism and in our continued prosperity. 
From the infant beginnings of our industrial life wo have always had for
eign trade, changing in its character to be sure with our expanding economic 
wants and capacity to produce, but ever increasing in variety and volume, 
and wo always will have It until the end of time. So long as differences 
in climate, soil, human wants and productive capacities exist, trade between 
different economic groups, regions and countries will continue.

A policy-of “economic separateness” for this country advanced by some 
extreme nationalists is utterly impracticable even if defensible, which it 
is not. The relation our export trade bears to domestic trade or to our 
total production cannot bo definitely computed. Estimates run all the 
way from 5 to 18%, but this small percentage does not at all measure its 
effect upon our domestic prosperity. The report of tho Committee on 
Foreign Trado of the President’s Unemployment Conference held last 
autumn takes 10% as a r»ugh average of the nation's production which 
goes into exports, and shows the following percentages of total production 
of various staples exported in the year 1920: cotton 61%, rice 53%, copper 
51%, tobacco 45%, wheat 24%, dressed meat 13%. In many industries 
it is now necessary to send abroad 20 to 33% of the output if the works arc 
to bo kept running and labor fully employed. And it must bo appreciated 
that if the 10% of foroign business should disappear, domestic business 
could not continue at 90% volume. In many cases this export of 10% 
makes possible the economies of large scale production and measures tho 
differonco between prosperity and dull times in the industry concerned 
and in other related industries. It is sometimes lost sight of that back of 
every 81,000 oxport of merchandise there are purely domestic transactions 
preliminary to exportation valued at two or three times as much.

The most casual glance at tho leading items in our bill of imports shows 
tho fallacy o f tho notion that we can shut off commercial intercourse with 
tho outsido world. Each year we bring in from abroad 250 million dollars 
of coffeo which has become to us a necessity but which we never can grow 
within our homo borders; tea runs to 26 millions, cocoa 5*1, sugar 235, silk 
200, hides and skins 200, and so on. Conceivably wo could do without 
theso things but that wo aren’t going to Is as certain as sunrise.

Some banks and some manufacturers have apparently become rather 
pessimistic about tho foreign trado question, but in the main this group is 
lim ited to thoso who regard all kinds of business as hopelessly bad. They  
includo thoso who rushed into tho foreign trade "game” in the hectic post
war days when all tho world clamored for American goods and exporting 
and importing firms with little or no experience in or knowledge of foreign 
business sprang up over night to skim off the profits in sugar, silk, or what 
not while tho skimming was good. 'When the inevitable slump came, 
when deflation sot in at home and abroad, when cancellations, violations 
of contracts, returned goods, broken faith, stagnation and all the rest of 
tho sorry story was told , these firms naturally and properly found them 
selves cast up among tho wreckage.

Somo otherwise sonsiblo and courageous business men have as a result 
of their short and unfortunate experience in foreign trade struck the "never 
again” attitude. But do they forget that they had an almost exactly 
similar oxperionco in their domestic business? To bo consistent are 
thoy going to go out of that likewise? In passing it  should be observed 
that despite tho losses and derangements of 1920-21 the old-established.
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conservative concerns that have been in foreign trado for years are still 
doing business—possibly with no more profit than domestic business is 
getting Just now— and aro laying well-constructed plans for the days ahead 
when with a rectification of the exchanges and a rehabilitated economic 
order tho buying power of the outsido world will be restored.

The steady decline in the total volume of our exports and imports since 
the war is not as discouraging as some would have it appear. Probably 
tho decline in tho volume of home business has been equally great. These 
are but indications that tho processes of deflation from the high and unnat
ural war levels aro steadily going on. Let us examine the figures. In 
tho year 1920 our foreign trade reached its peak with exports valued (using 
round numbers) at $8,228 millions and imports $5,278, making tho amaz
ing total of $13,506 millions. Comparing these figures with tho last normal 
prewar year, 1913, when exports amounted to $2,363 millions and imports 
to  $1,894 millions, it will be seen that exports in 1920 wore three and one- 
half tim es and imports two and th/e-quarter tim es those of 1913. In 
1921 oxports dropped to $4,485 millions, a decline of 45% compared with 
1920, and imports declined to $2,509 millions, a fall of 52%. In comparing 
the trade of 1920 and 1921, we are comparing a year of enormously distended 
volume and highly inflated prices with one of normal quantity and rapidly 
declining prices. But it should bo noted that the valuo of our foreign 
trado in 1921 far exceeds that of tho best year before the war—exports 
being 90% greater than in 1913, and imports 32% greater. In tho light 
of these comparisons we might well say to the croaker: “If you were
satisfied with the volume of our foreign trade in tho best year before tho 
war, what do you think of 19217”

It is probable, however, that we shall see still further declines in our for
eign trade. The desperate situation provaling in most of the countries 
of Europe— by a large margin our best export market and largest source 
of imports— will compel conservative buying and requiro tho most vigorous 
exploitation of foreign markets in which we shall have to meet them as com
petitors. America will have to fight for every inch of ground gained in 
recent years in tho field of foreign trado. But all in all despite tho lack 
of a constructive foreign trade policy and tho apparent disposition of 
Congress to make it difficult for other countries to sell to us in order that 
they may buy from us, tho advantages are decidedly in our favor. In 
the Federal Iteservo System and its open discount market and authoriza
tion to banks to mako acceptances, its foreign branch banking provisions, 
its Edge Act amendments: in tho Webb-Pomoreno law permitting combi
nations for foreign trado, and in other particulars wo have provided our
selves with the machinery for tho successful conduct of foreign trado.

From the standpoint of foreign business what we need is a fresh baptism  
of American grit, initiative, persorveranco and courage. And tho banker 
can assist materially in that rite. Certainly ho must bo ready to co-operate 
heartily in the development of his community’s export and import business. 
One way he can help h is customer and him self is to keop in touch with sources 
of current information and with official and semi-official organizations 
connected with international trado. Some of tho moro outstanding of 
theso sources arc listed below with a summary of their purposes and servicos.

The organizations in Dr. Holdsworth’s summary aro tho 
Bureau of Foreign and Domestic Commerce, Washington; 
the Philadelphia Commercial Museum; the Chambor of 
Commerce of the United States of America; the National 
Foreign Trade Council, New York; tho National Association 
of Manufacturers, Now York; tho American Manufacturers’ 
Export Association, New York; the Bankers’ Association 
for Foreign Trade, Cleveland; tho National Association of 
Credit Mon, Now York; and tho American Acceptance 
Council, New York. Tho following is the Committee on 
Development of Foreign Trade creatod by the Pennsylvania 
Bankers’ Association:

E . Pusoy Passmoro, Chairman, Bank of North America, Philadelphia.
David Barry, First National Bank, Johnstown.
O. C. Taylor, First National Bank, Pittsburgh.
J. 4V. B . Bailsman, Farmers Trust Co., Lancaster.
Grier Hersh, York National Bank, York.
O. Howard Wolfo, Philadelphia National Bank, Philadelphia.
Dr. J. T . Holdsworth, Bank of Pittsburgh, N . A ., Pittsburgh.

COMPTROLLER OF CURRENCY CRISSINGER ON NA
TIONAL AND STATE RANK FAILURES.

In a statement relative to bank failures during the calen
dar year 1921, issued by Comptroller of the Currency Cris- 
singer under date of April 7, the number of State and private 
banks closed during the period is shown to have been 528, 
while but 37 National banks are announced as having been 
placed in receivership. Of the State and private banks closed 
during the late year, 163 were, it is announced, able to re
open or effect satisfactory arrangements witli other banks, 
or otherwise liquidate their liabilities. As to the State bank 
disturbances, the Southern Geographical division, it is stat
ed, was most seriously affected. In his report as to National 
bank failures Comptroller Crissinger states that during the 
life of the National banking system, from 1863 to Dec. 31 
1921, receivers were appointed for 637 insolvent banks, but 
that some 43 were authorized to resume after being placed in 
solvent condition, thus reducing the number of failures to 
594. The following is the Comptroller’s statement on the 
subject of failed institutions:

Keports received from commercial agencies and other sources show that 
during the calendar year 1921, some 528 State and private banks wore 
closed, of which, however, 163 were able to reopen or effect satisfactory 
arrangements with other banks or otherwise to liquidate their liabilities.

From data at command, it appoars that tho liabilities of tho 365 failed 
banks aggregate approximately $96,000,000, making tho average per 
bank, roundly, $263,000. In respect of number of bank failures and 
volume of liabilities, tho Southern geographical division was most seriously 
affected. Therein, there were 131 failures, tho liabilities boing over 
$27,000,000. In the Western States tho failures numbered 122 and the 
liabilities exceeded $16,000,000. Tho number of failures in tho Middle 
Statos was 60, and reported liabilities, $9,826,000. Failures to tho number 
of 43, with reported liabilities exceeding $13,500,000, occurred in the 
Pacific States.

Only 5 bank failures occurred in the Eastern States and 4 in tho New  
England States, liabilities being $3,600,000 and $17,700,000, respectively.

Failures in States in which the depositors guaranty system  Is in operation 
were as follows: Mississippi, 6; Texas, 36; North Dakota, 34; Nebraska, 22: 
Kansas, 11; Oklahoma, 22; Washington, 11.

Tho number of reported failures, tho total liabilities o f banks closed in 
each State and geogrpahical division, aro set forth in tho following table: 

STATE A N D  PRIVATE BANK FAILURES DURING T n E  
CALENDAR YEAR 1921.

N o .  o f  R e p o r te d
S ta te s— F a i lu r e s .  L i a b i l i t i e s .

M a ssa c h u se tts ......................  3 $15,711,737
C o n n e c tic u t............. : ____  1 2 ,000 ,000

T o ta l  N ew  E n g la n d . .  4 $17,711,737
N e w Y o rk ............................  1 $416,472
P e n n sy lv a n ia ....................... 2 3 ,187,826
M a ry la n d ........ ..................... 2 __________

T o ta l  E a s te rn  S t a te s . .  5 $3 ,604,298
O h io ......................................... I $223,237
I n d ia n a ..................................  4 a390,990
Illino is..................................... 6 5 ,835 ,850
M ic h ig a n ............................... 4 a l2 6 ,0 0 0
M in n e so ta ................................15 <1873,408
I o w a . . . ................................  16 1,332,944
M isso u r i................    14 1,044,474

T o ta l  M id d lo  W este rn  60 $9 ,826,903
N o rth  D a k o ta .......................34 $5 ,498,756
N e b ra s k a ..............................   22 3,332,673
K a n s a s ....................................   U  1,079,342
M o n ta n a ................................  14 3 ,272,230
W y o m in g ..............................  4 445,199
C o lo ra d o ................................  10 700,314
N ew  M exico ......................... 5 c l , 284,241
O k lah o m a .............................   22 679,000

N o .  o f
S ta te s — F a i lu r e s .

V irg in ia_____ ___________  4
W est V irg in ia .............................. . 1
N o r th  C a ro lin a .......................   9
S o u th  C a ro lin a ........................... 8
G e o rg ia .......................  44
F lo r id a ........... ....................  6
A la b a m a _______

R e p o r te d
L i a b i l i t i e s .

$809,600
416 ,500

1,986,246
4,289 ,940
4,273,057

02 ,325,000

. .  6 62,310,656

. .  5 cI32 ,000

. .  36 7 ,995,699

. .  4 1 ,203,000

. .  4 346,750
3 61,400,000

5-131 $27 ,488 ,448
. .  11 e$7,453,069
. .  3 a921,2561

16 4 ,659,099
. .  7 /3 5 8 .4 1 4
. .  5 C139.50O

. .  43 $13,531,338

..3 6 5  $88 ,454 ,479

T o ta l  W este rn  S ta te s .1 2 2  $16,291,755

NATIONAL BANK  FAILURES.

N o t e .— a  2 b a n k s  o n ly , ft 1 b a n k  on ly , 
c 3 b an k s o n ly , d  13 b a n k s  on ly , e  8  
b a n k s  o n ly . / 6  b a n k s  o n ly .

In tho life of tho national banking system , 1863 to Dec. 31 1921, inclusive, 
receivers were appointed for 637 insolvent banks, but of this number, some 
43 having been placed in a solvent condition, were authorized to resume 
business, thus reducing tho number of failures to 594, a fraction less than  
5% of the total number of national banking associations chartered. The 
records show that creditors of all insolvent banks received on an averago 
of 83.79% of the banks’ liabilities to them . Tho most disastrous year In 
respect of tho number of failures was 1893, when 65 failures occurred: tho 
next was 1897 with 38 failures, and the calondar year 1921 with 37. There 
wore 40 receiverships in 1921, but in three cases tho banks were restored to  
solvency and authorized to resume business; in ono other case tho receiver’s  
commission was revoked and ar eorganization effected; in another, liabilities 
wero assumed and assets taken over by another association, and in one 
instance creditors were paid in full, but tho receivership continued in 
tho interest of stockholders. Theso cases reduced tho actual number 
of failures to 34.

Tho number of receiverships in 1921, less thoso revoked (tho banks boing 
authorized to resume business), together with tho amount of liabilities, are 
shown in tho following statement:

S ta te s— N o .  o f  B a n k s  L i a b i l i t i e s .
C alifo rn ia ..............................  3  $1,859,186
Io w a ........................................  2 680,485
In d ia n a ..................................  1 111,392
I d a h o ......................................  4 3,997,136
M o n ta n a ................................ 4 1,195,482
N e b ra s k a ..............................  4 2 ,495,265
N o r th  D a k o ta ....................  1 253,373

S ta te —  N o .  o f  B a n k s .  L i a b i l i t i e s .
O k lah o m a.......... ..................  3 $2,420,949
O reg o n .................................... 2 1 ,226,568
P e n n sy lv a n ia ___________  1 601,071
S o u th  D a k o ta ....................  I 316,374
T e x a s ................................  10 8 ,193,924
V irg in ia ..................................  1 326,162

T o ta l 37 $23,677,367

SECRETARY OF TREASURY MELLON SAYS NO REOR
GANIZATION OF INTERNAL REVENUE 

BUREAU IS CONTEMPLATED.

Following the dismissals in the Bureau of Printing and 
Engraving on Mar. 31, and to which we refer in another 
item, reports of the likelihood of a reorganization of the Bu
reau of Internal Revenue brought from Secretary of the 
Treasury Mellon on April 5 a statement announcing that 
these reports were “absolutely without foundation.” Secre
tary Mellon’s statement follows:
To officers and all other employees of the Bureau of Internal Revenue:

My attention has been called to the reports which have been appearing in 
the press predicting a general reorganization of the Bureau of Internal Reve
nue and the removal of certain officials and heads of Divisions.

These reports do not emanate from any official source and aro absolutely 
without foundation. No such reorganization is now or has at any time been 
contemplated. It is my desire, however, that the efficiency of the Bureau 
should be maintained at the highest possible standard, and with that end in 
view I shall expect every employee of the Bureau to give the Commissioner 
and his Deputies their loyal support and complete co-operation.

___________________ A. W. MELLON, S e c r e t a r y .

FOREIGN HOLDINGS OF U. S. STEEL CORPORATION.
According to figures just made public, the foroign holdings 

of common shares of tho United Statos Stool Corporation 
for tho first time in threo years show a slight increase. On 
tho other hand, holdings of preferred shares outside of this 
country record a small decline. On March 31 1922 tho for
oign holdings of common stock wero 280,132 shares, as against 
280,026 shares on Dec. 31 1921. Tho foroign holdings of 
preferred shares, howover, which on Doc. 31 1921 amounted 
to 128,818 shares, showing a decided advance over the fig
ures for the previous quarter, on Mar. 31 1922 had fallen 
off slightly, to 128,127 shares. A year ago, viz., Mar. 31
1921, the common holdings wero 2S9.444 shares, while pre
ferred were but 106,781 shares. When compared with the 
period before tho war, tho shrinkage in foreign holdings is 
very striking indeed; thus common shares held outside this 
country aggregated 1,285,636 shares on Mar. 31 1914, while 
tho total of the preferred stock was 312,311 shares on the 
samo date. Theso figures contrast with foroign holdings of 
280,132 common and 128,127 preferred shares as of Mar. 31
1922. Below wo furnish a dotailod statement of the foroign 
holdings at various dates since Dec. 31 1914 to tho latest, 
period:
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FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION.

C o m m o n  M a r .  31 D e c .  31 D e c .  31 D e c .  31 D e c .  31 D e c .  31 Dec. 31
S to c k — 1922. 1921. 1920. 1919. 1918. 1917. 1914.

Africa______ 116 116 73 89 75 23 2
Algeria-------- _____ . ____ 340
Argentina— 94 87 76 78 64 43 8
A ustra lia__ 92 90 86 80 36 30 3
Austria_____ 4.180 4.438 3,049 2.888 2.887 472 690
Belgium ____ 2,169 2.279 2.264 2,689 2,029 2,625 3,509
B erm u da__ 214 124 97 84 107 97 46
Brazil............. 131 144 79 80 48 7 18
British India _____ 38 17
Bulgaria____ 2 2
Canada_____ 31.022 30.885 31,311 35,686 45.613 41.639 54,259
Central Amer 55 50 34 36 15 1 382
C hile.............. 189 174 145 118 80 30 8
China........... .. 169 179 119 73 28 79 13
Colombia___ 7 7
D enm ark__ 16 16 16 26 876
Ecuador___ 2

60
67.307

2
60

167.752
" 6 0

159.613
— .........

England____ 166^387 1727453 173^074 710.621
Franco_____ 13,455 13.210 13.939 28,607 29.700 30.059 64,637
G erm any___
G ibraltar__
Greece______

1.685 1,395 1,015 959 891 612 2,664
100

"  5 ~ 5
H ollan d ____ 50,755 50,741 73.861 124.558 229.285 229.185 342,645

82 70 50 59 69
329 356 256 160 19 19 2,991

146274 274 269 281 281 281
105 56 55 55 45 5
28 28 16 8 4

Luxembourg. 1 1 1
M alta______ 40 40 40 40 40 75 75
M oxico_____ 320 320 125 165 163 154 300
N o rw a y ____ 65 65 65 23 20 20 70

14 14 6
Portugal____
Rumania —  
Russia______

‘ " 8
8

'■ '§
8

— — — 190
— —

'" 1 6
Scotland____ 787 797 103 125 76 75 4,208

8 8 8
Spain______ 330 330 302 555 549 300 1,225
Sweden_____ 131 31 14 70 80 64 1
Switzerland _ 2,130 2.180 1.860 1.649 1,292 1.442 1,470
Turkey_____ 200 200 200 16
Uruguay____
Venezuela__
W ales______

" 1 6
— — — 10 10
- - - -

33 " 3 9 "3~0 "3'0 "623
West Indies- 3,507 3,502 3,690 3,228 4,049 3.690 1,872

Total.........280.132 280,026 292.835 368.895 491.580 484.190 1,193,064
P r e f e r r e d  S to c k —  

Africa______  47 47 67 70 34 9 08
Algeria-------- 105 75
Argentina__ 15 15 15 15 15 19 11
A ustra lia__ 113 123 123 104 73 379 484
Austria.......... 4,482 4,770 2,566 2,463 2,463 683 2,080
Azores______ 120 120 120 120 120 120
Bolglum____ 287 287 117 314 314 331 697
Bermuda — 430 430 285 343 120 53 21
Brazil______ 23 23 20 84 84 84 31
British India 352 -  81Canada_____ 29.064 29,136 32,580 36.830 42,073 36.201 84,673
Central Amer 21 21 24 9 1 ____ 146
Chile.............. 23 23 23 25 27 23 12
C hina______ 92 119 119 105 105 50 42
Colombia___ 16 16 4 55 65 30
D enm ark___ 58 58 58 78 78 178 40

l i f e : : : 53",898 54", 282 31*306
35

37.703 37*936 39*779
140

174.906
France_____ 17,438 17,036 18,649 23.603 25.896 25.703 36,749
G erm any__ 4.162 4.152 4,142 3.796 3,865 862 3,252
Greece_____ 5 5 37 65 65 65 38
H ollan d ____ 9,220 9,555 13.935 23.094 25,264 25.274 29,000

326 326
995

305
505

302 352 __
Ireland_____ 996 318 315 450 4,119
Ita ly ............ - 1,867 1.867 1,811 2,087 1,979 2,028 1.678
Jap an ______ 1 1 1 1 1 61 81
Luxembourg. 23 23 23 23 23 16
M alta______ 50 50 50 50 245 405 403
M exico_____ 45 25 25 7 7 6 236
Morocco____ _ . __ ____ 7
N o rw a y ____ 12 12 2 28 26 26 27
Peru_______ 6 6 6 6 6 6 5
Portugal___ __ . . . . ____ 120
Russia______ 15 26 14 12 11 7 43
Scotland____ 952 937 78 171 229 252 13,747
Serbia.......... . ____ __ ____ 220 220
Spain______ 1,160 1,160 1.270 1.270 1.300 880 432
Sweden_____ 77 79 283 1.370 1,156 1,136 1.137
Switzerland . 2,157 2.167 2,174 2.672 2,707 2,848 2,617
Turkey_____ 115 115 100 100 100 100 100
W ales______ 39 33 49 24 1,068
West Indies. 811 811 560 1.145 1.131 1.259 874

Total..........128,127 128.818 111.436 138.566 148.226 140.077 309,457
C O M M O N .

D a te— S h a res . P e rc e n t.
Mar. 31 1914..........1.285.636 25.29
Juno 30 1914..........1.274.247 25.07
Doc. 31 1914..........1.193.064 23.47
Mar. 31 1916..........1,130.209 22.23
June 30 1915.........  957.587 18.84
Sept. 30 1916.........  826.833 16.27
D ec. 31 1915.........  696.631 13.70
Mar. 31 1916.........  634.469 12.48
Sept. 30 1916.........  637,809 10.68
D ec. 31 1916.........  602.632 9.89
Mar. 31 1917.........  494.338 9.72
June 30 1917.........  481,342 9.46
Sept. 30 1917......... 477.109 9.39
D ec. 31 1917.........  484.190 9.52
Mar. 31 1918........ 485.706
June 30 1918.........  491.464 9.66
Sept. 30 1918.........  495.009 9.73
D ec. 31 1918.........  491,680 9.68
Mar. 31 1919.........  493.552 9.71
June 30 1919.........  465.434 9.15
Sept. 30 1919.........  394.643 7.76
D ec. 31 1919.........  368.895 7.26
Mar. 31 1920.........  348.036 6.84
June 30 1920------- 342.567 6.74
Sept. 30 1920.........  323.438 6.36
Dec. 31 1920.........  292.835 5 76
Mar. 31 1921.........  289.444 5.69
June 30 1921.........  288.749 6.68
Sept. 30 1921.........  285,070 5.60
Dec. 31 1921......... 2§ W 26 5 5 0
Mar. 31 1922.........  280,132 5.61

D a t e —
P R E F E R R E D .

S h a res . P e rc e n t.
Mar. 31 1914.......  312.311 8.67
June 30 1914.......  312.832 8.68
Dec. 31 1914.......  309.457 8.69
Mar. 31 1915.......  308.005 8.56
June 30 1916.......  303.070 8.41
Sept. 30 1915.......  297.691 8.26
Dec. 31 1915.......  274.588 7.62
Mar. 31 1916.......  262.091 7.27
Sept. 30 1916.......  171.096 4.76
Dec. 31 1916.......  156.412 4.34
Mar. 31 1917.......  151.767 4.21
June 30 1917.......  142.226 3.94
Sept. 30 1917....... 140.039 3.69

___ Dec. 31 1917.......  140.077 3.88
9 .5 6 ’ Mar. 31 1918..........  140.198 3.90

June 30 1918.......  149.032 4.13
Sept. 30 1918.......  147.846 4.10
Dec. 31 1918.......  148.225 4.11
Mar. 31 1919.......  149,832 4.10
June 30 1919.......  146.478 4.07
8opt. 30 1919.......  143,840 3.99
Dec. 31 1919.......  138.666 3.84
Mar. 31 1920.......  127.662 3.64
June 30 1920.......  124.346 3.40
Sept. 30 1920....... 118.212 3.28
Dec. 31 1920....... 111.436 3.09
Mar. 31 1921.......  106.781 2.96
Juno 30 1921.......  105,118 2.91
Sept. 30 1921.......  103.447 2.87
Dec. 31 1921-----  128,818 3 58
Mar. 31 1922.......  128,127 3.55

T he follow ing is of in terest as it  shows the holdings of 
brokors and investors in New York State:

C om m on—
Rrnkarfl - - - - - -

M a r .  31 1022. R atio .
18.09
25.33

5.41

D e c . 31 1921. 
842.710 

1.345,362

194,105
1,472,857

R atio .
16.58

In v es to rs  - - - - - - 26.46
Preferred,—

5.38
40^54 4(L87

In  the follow ing table is show n the num ber of shares of the  
S teel C orporation distributed as betw een  brokers and  
nvestors on  M ar. 31 1922 and D ec . 31 1921:

C om m on—  M a r .  31 1922. R a tio .
Brokors. domestic and foreign..............1,168,713 22.99
Investors, domestic and foreign___ 3,914,312 77 01

Preferred—
Brokers, domestic and foreign............. 230,654 6.41
Investors, domestic and foreign____ 3,372,157 93.59

, D e c . 81 1921. R a tio .
1,089,958 21.44
3,993.067 78.50

234.916 6.52
3,367,895 93.48

1922 CONVENTION OF A. B. A. TO WITNESS IMPOR
TANT DISCUSSIONS OF FINANCIAL AND  

ECONOMIC. PROBLEMS.

T h a t the 1922 convention  of the A m erican B ankers A s
sociation , called  to  m eet in N ew  Y ork in  the first w eek o f  
O ctober, w ill be the m ost im portant forum  for the discussion  
of A m erica’s v ita l financial and econom ic problem s ever held  
in  the U n ited  S tates is the opinion o f bankers h igh in  th e  
councils o f the A ssociation . In  a sta tem en t m ade public  
on  A pril 11, announcing the general character of the m eetin g , 
T hom as B . M cA dam , P resident of the A ssociation , said:

In order to give the subjects which will come before the convention proper 
attention and thorough discussion, every effort will be made to concentrate 
tho attention of delegates upon the business sessions of the convention and 
upon tho work of the several divisions and sections. Programs will be ar
ranged with the idea of making every meeting a real forum for the discussiqp. 
of live problems. Delegates will be encouraged to take part, and it is 
expected that they will bring to tho front every knotty question over which 
the business men of the country are puzzling their heads.

The Now York bankers who will act as hosts to the convention are already 
busy with preparations for receiving the 7,000 or more delegates and pro
viding for their comfort and entertainment. The committee in charge of 
arrangements has received Instruction not to allow its plans for entertain
ment to interfere in any way with the serious business of tho convention.

Committees of the Association are now at work on the program and other 
features, and announcement of the results of their decisions will be made as 
soon as possible. It seems certain now that both In the matter of attend
ance and importance of program, the New York convention will break all 
records.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
T w onty-four shares o f trust com pany stocks w ere sold a t  

a u ction  th is w eek , and no sales of bank stocks wero m ade  
either a t  the Stock E xchange or a t auction .
S h a re . TRUST COMPANY.— Low.- H ig h . C lo se . L a s t P rev io u s S a l e .  
24 Equitable Trust Co...............  260 260K — - Dec. 1921— 272

T w o N ew  Y ork S tock  E xchange m em berships w ere 
reported posted  for transfer th is w eek , the consideration  
being sta ted  as $88,000 for one and $89 ,000  for the other. 
T his last represents an  increase of $1 ,000  over the la st  
previous transaction .

T hom as W . L am ont o f J . P . M organ & C o ., sailed for  
E urope on th e  R ed Star liner Lapland on Saturday last the  
8th  in st. A s sta ted  in  these colum ns last w eek (page 1474), 
M r. L am ont is to  participate in  a m eeting of tho B ritish  
and French Sections of the International C om m ittee of 
B ankers on  M exico to be held in  Paris A pril 18.

The New York Stock Exchange was closed yesterday in ob
servance of Good Friday, but will be open to-day. The New 
York Cotton Exchange was closed yesterday and will remain 
closed to-day. The Board of Governors of the New York Cot
ton Exchange at their meeting held this week, decided to 
close the Exchange on Apr. 22 (instead of Apr. 29, as origin
ally planned and reported in the “Chronicle” last week) in 
order to facilitate the transfer of its equipment to the tempo
rary quarters in the Amsinck Building. The New York Cof
fee & Sugar Exchange closed its doors yesterday and will re
main closed to-day. The New York Produce Exchange closed 
yesterday, but, like the Stock Exchange, will be in session 
to-day.

The London Stock Exchange closed its doors yesterday and 
will stay closed to-day and Monday.

The following memorial to the late William H. Remickf a 
former President of the New York Stock Exchange, who, as 
reported in these columns Mar. 11, page 1027, died on Mar. 9, 
was adopted at a meeting of the Governing Committee of the 
Exchange on Apr. 12:

A tribute of respect to the memory of the late William H. Remick impells 
a short review of his official life as one of the Governors of the Stock Ex
change during the past thirteen years; years in which he devoted the best 
portion of his time to the services of the Exchange. William H. Remick 
loomed large in the history of the Stock Exchange. His vigorous intellect 
and productive foresight in the affairs «f its administration, together with 
unwearied labor in tlie minutest details of official duty caused his appoint
ment and service on all save one of the standing committees of the Exchange. 
He acted on probably a larger number of standing committees of the Ex
change than it has been the fortune of any of his predecessors to serve. Dur
ing the period of the Great War he acted as Chairman of the Liberty Loan 
Committee and served on numerous other committees appointed to 6olve the 
various problems which arose one by one in connection with the affairs of 
the Exchange.

In May 1919 he was elected President of the Exchange and was re-elected 
the following year. During these years of perilous readjustment of our coun
try’s economic condition, he gave himself loyally and entirely to the perform
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ance of his duties and met the responsibility of his office by combining high 
intellectual qualities with the faculty of utilizing them to the fullest extent 
by intense application. On the election of his successor and his release from 
this responsibility, he still continued to take whole-souled interest in the 
affairs of the Exchange. At the time of his death he was a Trustee of the 
Gratuity Fund, Director of the Stock Clearing Corporation, member of the 
Law and Library committees and the Special Committee of Ways and Means, 
of the Construction Committee, of the Committee on the Revision of the Con
stitution and of the committee which was studying the question of odd lot 
trading.

Such is the brief outline of William H. Remick’s services to the Stock Ex
change. The result of his work will be a lasting heritage to its members and 
will be held in grateful remembrance. Therefore, the Governors of the Ex
change, deeply sensible of the irreparable loss which the Stock Exchange has 
sustained by the death of William H. Remick, whose public and private vir
tues have endeared him to his associates, whose strong character and fine 
mind have rendered him peculiarly valuable to our institution, and being 
anxiously desirous to render to so loyal a character, wise and courageous 
friend, the last tribute of respect in their power,

RESOLVE unanimously that this memorial be spread on the minutes of 
this meeting and a suitable engrossed copy of proceedings be transmitted by 
the President as a token of sincere respect and affection to his family.

The British Empire Chamber of Commerce will hold its 
next monthly luncheon at the Bankers’ Club Wednesday, 
Apr. 19, at 12.45. Albert W. Krech, President of the Equit
able Trust, is to be one of the speakers.

The Mechanics and Metals National Bank of this city has 
secured a 21-year lease on the property at 143 and 145 West 
57th St., for the permanent home of its Central Park branch, 
which has for the last 20 years been situated in the old Na
varre Apartments at the northeast corner of Seventh Ave. 
and 58th St. Extensive alterations are to be made, including 
the installation of spacious safe deposit vaults.

Harris, Forbes & Co. of this city have established a savings 
and profit-sharing plan for their employees, under which the 
employees will hereafter participate directly in the profits 
of the company. The plan, known as the “Harris Forbes 
Savings and Profit Sharing Fund,” has the three-fold object 
of establishing a system of saving, of enabling the employees 
to participate directly in the profits of the house and of giv
ing special recognition to the length of service of the em
ployee. Under the new plan an employee to become a bene
ficiary has to agree to contribute from 2% to 5% of his sal
ary to the fund, to which fund the company agrees to con
tribute a portion of its profits each year. An employee must 
have been in the employ of Harris, Forbes & Co. for at least 
two and one-half years to participate. Allen B. Forbes has 
started the fund with a liberal personal contribution. Albert 
W. Harris, President of the Harris Trust & Savings Bank of 
Chicago, which is associated with Harris, Forbes & Co., has 
contributed the sum of $100,000 to the savings and profit
sharing fund of that bank. The savings and profit-sharing 
fund has been operating in the Harris Trust & Savings since 
1916.

The Bank of America announces the election of Charles E. 
Curtis, Cashier of the bank, as Vice-President. He retains 
his position as Cashier. George W. Jackson, receiving teller, 
has been appointed assistant manager of the Fulton Street 
office, Brooklyn. A. W. Austin has been appointed assistant 
manager of the foreign department.

The Terminal Exchange Bank at 30th St. and 7th Ave., 
this city, announces the election of H. B. Rubin to its 
board of directors.

At the meeting of the board of directors of the National 
C i|y Bank on April 11, J. H. Durroll, an assistant Vice
President in charge of the bank’s Cuban branches, was 
elected a Vice-President. At the same meeting the directors 
accepted tho resignation of Roger L. Farnham, a Vice-Presi
dent of the^City Bank. It is understood Mr. Farnham 
resigns to go in business for himself. Mr. Durrell’s election 
as a Vice-President of the bank follows twenty-seven years 
of active banking experience. His first banking work was 
with tho First National of Dayton, Iowa, and after experi
ence in other banks in that State, he became one of the owners 
of the American State Bank of Enid, Oklahoma. In 1904 he 
sold his interest in that bank and wont to Cuba where he 
accepted a position with the Banco Nacionale de Cuba. 
Mr. Durrell became connected with the National City 
Bank of New York on September 1 1918. After a brief 
period in Cuba he went to Moxico as representative of the 
bank to study conditions in that country. Upon his return 
to New York in 1921, he was made Assistant Vice-President

of the bank. As such he again returned to Cuba to take 
charge of its Cuban branches.

J. T. Monahan, Vice-President of the Metropolitan Trust 
Company, sailed last week for Cuba to bo gone for several 
weeks on business for the bank.

The Montclair Trust Company of Montclair, N. J., by vote 
of its stockholders on Apr. 5 1922 changed its name from the 
Montclair Trust Company to the Montclair Essex Trust Com
pany and increased its capital from $300,000 to $500,000, 
which will give the company when the stock is fully paid in, 
a capital and surplus of $1,000,000. On Saturday, Apr. 8 
1922, the trust company purchased the assets of the Essex 
National Bank of Montclair, which had previously been 
placed in liquidation by vote of its stockholders. A state
ment of condition of the Montclair Trust Company under 
date of Apr. 10 shows capital, $400,000; surplus of $225,000; 
undivided profits of $86,913; deposits of $6,361,595, and total 
assets of $7,136,306. The trust department funds, which are 
kept separate and apart from the other assets of the com
pany, consist of securities, $7,871,250, and cash, $90,555. The 
following are the officers of the company: Nathan T. Por
ter, Jr., President; Clarence G. Appleton, James II. Connor 
and John J. Blondel, Vice-Presidents; Robert K. Seveille, 
Treasurer; Henry M. Quale, Secretary; Howard M. Pendle
ton, Trust Officer; Charles A. Bury, Assistant Secretary and 
Treasurer; Robert M. Boyd, Jr., Counsel, and George Wel- 
wood Murray, Consulting Counsel.

At a meeting of the directors of the Commercial Trust 
Company of New Jersey, Jersey City, N. J., Mar. 22, Albert
C. Wall, of Wall, Haight, Carey & Hartpence, attorneys, was 
elected a Director of the company.

Walton Ferguson, President of the Stamford Trust Co., of 
Stamford, Conn., died on Apr. 8. Mr. Ferguson was 80 years 
of age. He began his career with the firm of J. & S. Fergu
son, which was engaged in a banking business in New York 
and of which his father was a member. Mr. Ferguson was 
one of the organizers of the Brooklyn Edison Company and 
the founder of the Kings County Electric, which was ab
sorbed by the Brooklyn Edison Company. He was also ac
tive in the establishment of the Union Carbide Company, of 
which he was a Director, and at one time was Director of 
the People’s Gas Light Company of Chicago, the Virginia 
Iron, Coal & Coke Company, the Virginia & Southwestern 
Railway, and the Detroit & Mackinac Railway. At the time 
of his death he was Chairman of the Board of Directors of 
the Stamford Gas & Electric Company and Vice-President of 
the Stamford Water Company.

Frank A. Newell, Vice-President of tho National Shawmut 
Bank of Boston, has been elocted a trustee of the Wildey 
Savings Bank of Boston. Mr. Newell has been a member 
of the National Shawmut staff for many years and has a 
wide acquaintance among bankers throughout the country.

On April 6 tho stockholders of both the Safo Deposit & 
Trust Co. of New Bedford, Mass., and tho Textile Trust 
Co. of that place, hold meetings at which a proposed merging 
of the latter institution with the Safe Deposit & Trust Co. 
was ratified. At the meeting of the Safo Deposit & Trust 
Co., it was decided to increase tho capital of tho institution 
from $300,000 to $350,000. The onlarged institution wil 
have surplus and undivided profits of $525,000. The 
merger becomes effective to-day, April 15.

William A. Law, for the last seven yoars President of the 
First National Bank of Philadelphia, was recently elected 
President of the Penn Mutual Life Insurance Co. He will 
assume his now duties on July 1 upon the retirement of 
George K. Johnson, the present head of the Penn Mutual 
Life Insurance, Co., who has been associated with the 
company for thirty-three years. Mr. Law was born in the 
State of South Carolina in 1864 and was graduated from 
Wolford College in 1881. After teaching school in Wilming
ton, N . C., for a couple of years and serving as a court stenog
rapher in his homo State for seven yoars more, ho in 1891 
began his banking careor by organizing a savings bank. 
Later he was chosen President of the Central National Bank 
of Spartanburg, So. Caro. Ten years later. Mr. Law went
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to Philadelphia to become Assistant Cashier of tho Mer
chants’ National Bank. Hero he gradually advanced until 
ho becamo President of tho institution. In 1915, when tho 
Merchants National Bank was merged in the First National 
Bank of Philadelphia, Mr. Law was elected President of the 
enlarged First National Bank, tho position he now resigns. 
During 1914-15 Mr. Law was President of the American 
Bankers’ Association.

Tho Monroe County National Bank of East Stroudsburg, 
Pa., announces the election of Luther S. Hoffman to tho 
Presidency of the bank at its board meeting on April 11. 
The new President succeeds Theodore Y. Hoffman, whoso 
death occurred March 22.

According to a press dispatch from Baltimore under date 
of April 7, printed in “Financial America” of this city of the 
following day, tho Elkton Banking & Trust Co. of Elkton, 
Md., on that day (April 7) took over the assets of the Na
tional Bank of Chesapeake City, M d., and guarantees all its 
deposits. This action, it is said, followed a run on tho Na
tional Bank of Chesapeake City. The run, it is said, was 
caused by tho circulation of rumors which were declared to 
bo groundless. Tho National Bank of Chesapeake City has 
a capital of $25,000 and deposits of $279,000, while the 
Elkton Banking & Trust Co. has a capital of $100,000 and 
deposits of approximately $880,000.

Tho Union Trust Company of Clovoland, on March 23, 
announced its purpose to issuo a sixteon page monthly 
magazine under tho title “Trade Winds.” In* a description 
of tho magazine, tho Cleveland “Plain Dealer” quoted 
Allard Smith, Vice-President of the Company, as saying:

T r a d e  W in d s  w il l  b o  e d i t e d  b y  b u s in e s s  m e n  f o r  b u s in e s s  m e n .  I t  w ill 
n o t  bo  th o  u s u a l  b u s in e s s  f o re c a s te r ,  b u t  r a t h e r  a  p u b l ic a t i o n  s h o w in g  b r o a d  
b u s in e s s  te n d e n c ie s  a s  t h e y  a r e  i n d ic a te d  b y  th o  le a d in g  e x e c u t iv e s  o f  th o  
c i t y .

T h o  U n io n  T r u s t  C o .  b e l ie v e s  C le v e la n d  b u s in e s s  m e n .  w h o  fo r  o n o  r e a s o n  
o r  a n o th o r  a ro  u n a b lo  to  c a l l  a t  t h o  b a n k  to  o b t a in  i n fo r m a t io n  o n  c o n d it io n s  
a n d  te n d e n c ie s  a t  f i r s t  h a n d ,  w il l  b o  g la d  to  re c c iv o  T r a d e  W in d s  a s  a n  
e x p re s s io n  o f  t h o  o v e r  u r g e n t  q u e s t i o n :  “ I Io w  is  b u s in e s s  a n d  w h e re  is  b u s i 
n e s s  g o in g .”

The journal will include accounts of tendencies in selling, 
buying, industrial relations and other business and indus
trial problems, the majority of tho articles, according 
to Mr. Smith, being writton by Cleveland business men. 
The first issuo contains an article on “What is the Matter 
With Distribution?” by Adrian Joyce, President of tho 
Gliddon Co., and an outlino of business conditions by J. 
R. N utt, President of tho Union Trust Co. _

Thero is nothing now in the idea of an employees’ contest 
for new accounts, but there is a new featuro in tho organiza
tion method of tho employees’ contest for new savings ac
counts which opened March 20 at tho Union Trust Company, 
Cleveland. This contest is organized under tho title of 
“The World’s Series.” Regarding tho contest a statement 
issued by tho company said in part:

T h e  w h o le  U n io n  T r u s t  C o m p a n y  is  d iv id e d  in  t o c ig l i t  “ l e a g u e s .”  E a c h  
“ l e a g u e ”  Is d iv id e d  in to  “ t e a m s . ”  E a c h  “ t e a m  ”  c o m p e te s  f o r  t h e  c h a m 
p io n s h ip  o f  i t s  “ l e a g u e "  a n d  th o  “ le a g u e s ”  c o m p e te  f o r  th o  c h a m p io n s h ip  o f  
" th o  w o r ld s  s e r i e s .”

E a c li  “ le a g u e "  h a s  i t s  o w n  p r e s id e n t  a n d  s c o re k e e p e r  a n d  e a c h  " t e a m , ”  
i t s  o w n  m a n a g e r .

Officers of the bank may bo league presidents, but they cannot "play” 
on tho teams.

T h e  b a s e b a l l  id e a  is  c a r r ie d  c o n s is t e n t ly  th r o u g h  th o  e n t i r e  c o n te s t .  
H e ro , fo r  i n s ta n c e ,  a ro  t h o  d u t i e s  o f  t h e  p r e s id e n t  o f  e a c h  l e a g u e ,  t h o  m a n a g e r  
o f  e a c h  t e a m  a n d  th o  le a g u o  s c o re k e e p e r ,  a s  a n n o u n c e d  in  “ T h o  U n io n  T r u s t  
T o l le r :”

D u t i e s  o f  P r e s i d e n t .

T h o  p r e s id e n t  w il l  bo  r e s p o n s ib le  f o r  t h e  o r g a n iz a t io n  w i th in  h is  le a g u o . 
H o  w ill  a p p o in t  t h o  m a n a g e r s  f o r  t h o  v a r io u s  t e a m s  a n d  s e le c t  t h o  m e m b e rs  
f o r  e a c h  te a m .  T h o  p r e s id e n t  w i l l  a ls o  a p p o in t  a  s c o re k e e p e r  w h o  w il l  b o  
a s  c h ie f  c le rk  f o r  h im .

D u t i e s  o f  M a n a g e r .

E a c h  m a n a g e r  w il l  b o  r e s p o n s ib le  f o r  th o  o r g a n iz a t io n  o f  h is  t e a m  a n d  
s h a l l  s e e  a t  a l l  t im e s  t h a t  t h o  m e m b e r s  o f  h is  t e a m  a ro  s u p p lie d  w i th  th o  
n e c e s s a ry  i n t r o d u c t io n  c a r d s  a n d  t h a t  a l l  m e m b e rs  e n t i t l e d  t o  b u t to n s  
r e c e iv e  s a m o . H e  a ls o  w ill  seo  t l i a t  t h o  m o ra le  o f  h is  t e a m  is  k e p t  u p  a n d  
t h a t  e v e ry  m a n  is  d o in g  h i s  p a r t .  E a c h  m a n a g e r  s h o u ld  w o r k  u n d e r  t h e  
d i r e c t  s u p e rv is io n  o f  h i s  p r e s id e n t  a n d  m e e t  w i th  h im  r e g u la r ly .

D u t i e s  o f  t h e  S c o r e k e e p e r .

E a c h  s c o re k e e p e r  w ill  v e r i f y  t h e  r e p o r t  r e n d e r e d  to  h is  le a g u o  e a c h  d a y  
b y  th o  c o n te s t  c o m m i t t e e ,  n o t i f y in g  th o  m a n a g e r s  o f  t h o  t e a m s  in  h is  lea g u o  
o f  e v e ry  t e a m  s ta n d i n g  a n d  a ls o  b o  a b le  t o  g lv o  a n y  s p e c ia l  in fo r m a t io n  a s  
r e q u e s te d  b y  th o  c o n te s t  c o m m i t t e e  o r  th o  p r e s id e n t  o f  h is  le a g u o . H o  
w il l  bo  a  m e m b e r  o f  a  t e a m  a n d  w il l  b o  e lig ib le  fo r  i n d iv id u a l  c o m p e n s a tio n  
a n d  c o m p e t i t iv e  p r iz e s .

T h o  s c o re k e e p in g  is  n o t  a n  e a s y  t a s k ,  fo r  a l t h o u g h  sc o re s  a ro  f ig u r e d  b y  
p o in t s ,  a s  is  t h e  u s u a l  c a so , in  e m p lo y e e s ’ c o n te s t s  f o r  n e w  a c c o u n t s ,  e a c h  
le a g u o , e a c h  t e a m  a n d  e a c h  e m p lo y e e  is  a l l o t t e d  a  c e r t a in  q u o t a  o f  i n i t ia l  
d e p o s i t s  t o  b o  o b ta in e d .  T h o  le a g u o  p e rc e n ta g e s  a ro  f ig u r e d  b y  ta k in g  
th o  a v o ra g o  p e rc e n t  o f  a t t a in m e n t  o f  t h r e o  q u o t a s — q u o ta  o f  a c c o u n ts ,  o f  
d e p o s it s ,  a n d  o f  e m p lo y e e s  w h o  h a v e  " m a d e  t h e  t e a m ” — f o r  a n  e m p lo y c o  is  
n o t  c o n s id e re d  to  l ia v o  “ m a d e  h i s  t e a m "  u n t i l  h o  h a s  b r o u g h t  in  a t  l e a s t

o n e  n o w  a c c o u n t .  W h e n  t h e  e m p lo y e e  h a s  b r o u g h t  in  t h i s  a c c o u n t ,  h e  
is  g iv e n  a  b lu e  b u t to n  t o  s h o w  t h a t  h e  is  a  t e a m  m e m b e r .  W h e n  h e  h a s  
r e a c h e d  h i s  q u o t a  in  a c c o u n ts  a n d  d e p o s i t s  h o  is  g iv e n  a  r e d  b u t t o n .  T h e  
s c o re k c e p e rs ,  t h e r e fo r e ,  c o m p u te  t h o  s t a n d i n g  o f  t h e  t e a m s  w i th in  e a c h  
l e a g u e ,  p o s t  t h e  s ta n d i n g  o f  t h o  le a g u e s  in  t h o  W o r ld  S e r ie s  a n d  se e  t h a t  
b lu e  b u t to n s  a n d  r e d  b u t to n s  a ro  is s u e d  to  t h o  m e m b e r s  w h o  e a r n  t h e m .  
S c o re s  a ro  c h a lk e d  u p  d a i ly  o n  b ig  W o r ld  S e r ie s  s c o re b o a r d s .

O f  c o u rs e ,  e m p lo y e e s  w ill  bo  g iv e n  c o m p e n s a t io n  fo r  n e w  a c c o u n ts  s e c u re d  
in  p r o p o r t io n  t o  t h e  n u m b e r  o f  “ p o i n t s ”  t h e y  o b t a i n .  H o w e v e r ,  th e r e  
a ro  s o m e  s p e c ia l  in d u c e m e n ts  o f fe r e d .

Stockholders of both the George D . Harter Bank of 
Canton, Ohio, and the City National Bank of that place, 
on April 10 ratified the sale of the latter institution to the 
former. By the absorption of the City National Bank the 
George D . Harter Bank becomes one of the largest banking 
institutions in that section of the country. It will have a 
capital of $1,000,000 with surplus and undivided profits of 
more than $1,300,000. Its present officers are : Ferdinand 
Herbruck, President; A. M. Dueber and E. E. Mack, Vice
Presidents; and Will R. Myers, Cashier. Several of the 
officers and five of the directors of the City National Bank 
will be affiliated with the new organization. Both institu
tions will move to quarters in the new 12-story Harter Build
ing about May 1.

The proposed consolidation of the Commercial National 
Bank of Sandusky, Ohio, and the American Banking & Trust 
Co. of that city, to which reference was made in these col
umns in our issue of Jan. 21, will become effective on May t  
1922. The new institution is to be known as the Commercial 
Banking & Trust Co. and has a capital of $200,000, with a 
paid in surplus and undivided profits of $100,000. The fol
lowing will be the officers: Wm. L. Allendorf, President; 
John A. Giedeman, Vice-President; H. W. Parsons, Vice
President and Trust Officer, and Paul II. Sprow, Cashier.

Several important changes were made in the official per
sonnel of the Continental & Commercial Banks at the annual 
election Apr 10. The election was to have been held on Jan. 
30 at the time when all national banks elect officers for the 
year, but it was deferred to give opportunity to work out de
tails incident to the absorption of the Fort Dearborn banks. 
The election this week officially completed the merger of the 
banks. Five of the 18 officers of the Fort Dearborn National 
Bank were elected to the Continental & Commercial roster 
and two of the eight Fort Dearborn Trust & Savings Bank 
officers were kept by the Continental & Commercial Trust & 
Savings Bank. R. T. Forbes and George H. Wilson, Vice
Presidents of the Fort Dearborn National, will retain their 
rank with the Continental & Commercial National. Henry 
R. Kent, Charles Fernald and William L. McKee, Vice-Presi
dents of the Fort Dearborn National, were made Assistant 
Cashiers of the Continental & Commercial National. Two 
new directors were elected at the stockholders’ meeting of 
the Continental & Commercial National Bank, Claude G. 
Burnham, Executive Vice-President of the Chicago Burling
ton & Quincy Railroad, being chosen to fill a vacancy, and 
Owen T. Wilson, President of Wilson Brothers, replacing M.
H. Wilson, who retired and has moved to California. At the 
meeting of the Continental & Commercial Trust & Savings 
Bank, Henry C. Olcott, Vice-President, was elected a Direc
tor, succeeding Louis B. Clarke, resigned. John E. Shea was 
appointed Assistant Manager of the savings department, and
H. A. Johnson, Assistant Secretary of the trust department. 
Both are former officers of the Fort Dearborn Trust & Sav
ings Bank. All other officers and directors of both banks 
were re-elected.

A general meeting of the Chicago and Cook County 
Bankers’ Association will be held in Chicago at the Hotel 
La Salle on Thursday next, April 20. The object of the 
meeting is to get all the banking interests of the county 
together for the purpose of discussing matters of common 
interest. A feature of the meeting will be an exposition by 
representative members of each organization of the place in 
banking filled by each of the associations serving bankers in 
the community. The associations to be represented and 
the spoakers will be:

T h o  A m e r ic a n  I n s t i t u t e  o r  B a n k in g ,  N o r m a n  B . C o l l in s ,  C a s h ie r  T h e  
S e c u r i ty  B a n k  o f  C h ic a g o ;  T h e  A m e r ic a n  B a n k e r s '  A s s o c ia t io n ,  C r a ig  B .  
l la z le w o o i l ,  V ic e -P re s id e n t  T h e  U n io n  T r u s t  C o . ,  C h ic a g o ;  T h o  I l l in o i s  
B a n k e r s '  A s s o c ia t io n ,  W ir t  W r ig h t ,  P r e s id e n t  N a t io n a l  S to c k  Y a r d s  N a 
t io n a l  B a n k ,  N a t io n a l  S to c k  Y a r d s ,  111.; T h e  C h ic a g o  a n d  C o o k  C o u n ty  
B a n k e r s ’ A s s o c ia t io n ,  W il l ia m  J .  l t a t l i j e .  P r e s id e n t  M id  C i ty  T r u s t  & 
S a v in g s  B a n k ,  C h ic a g o .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1618 THE CHKONICLE [V ol. 114.

The Chicago Trust Co. of Chicago, 111., has increased its 
capital from $1,000,000 to $1,500,000. It has transferred 
$100,000 from undivided profits to the surplus fund, making 
the latter $500,000. The statement of April 5 shows com
bined capital and surplus of $2,000,000 and $259,668 un
divided profits.

The Builders’ & Merchants’ State Bank—Chicago’s newest 
institution—is now being organized and will open for business 
in August. G. Hallbom, formerly Vice-President of the 
Union Bank of Chicago, will be President of the new institu
tion. The Builders’ & Merchants’ State Bank will be quar
tered in a three-story building now being erected at the 
southeast corner of Clark St. and Foster Ave. The institu
tion has been formed with a capital of $200,000 and surplus 
of $25,000; its stock is in shares of $100, and is being disposed 
of at $115 per share.

The Northern National Bank of Ashland, Wis., recently 
took over the Farmers’ & Merchants’ Bank of that place. 
The consolidated institution has a capital of $100,000 and 
surplus and undivided profits of $155,198. The officials are:
L. K. Baker, President; R. B. Prince and C. N . Cramer, 
Vice-Presidents; F. M. Cole, Cashier; and'A. M. Thoreson, 
Assistant Cashier.

The Toy National Bank of Sioux City, Iowa, recently took 
over the Commonwealth Trust & Savings Bank of that place. 
The Toy National Bank has a capital of $200,000; surplus 
and undivided profits of $75,000. Its officers are James F. 
Toy, President; C. B. Toy, J. D. Utendorfer and F. M. Pelle
tier, Vice-Presidents; It. R. Brubacher, Cashier; J. W. Van 
Dyke, E. E. Erickson and Ira A. Moore, Assistant Cashiers.

The failure of the Farmers’ & Merchants’ Bank of Walton, 
Neb., is reported in a press dispatch from Lincoln, Neb., 
on April 13, which appeared in “Financial America” of this 
oith on the same date. A receiver, it is said, will be ap
pointed for the institution, which has a capital of $10,000 
and deposits of approximately $175,000.

The Bank of New Bloomfield, New Bloomfield, M o., has 
been closed and its affairs placed in charge of a State Bank 
examiner, according to a press dispatch from Jefferson City, 
M o., under date of April 12, printed in “Financial America” 
of this city of the same date. The bank had a capital of 
$30,000 and at the time of its closing, it is understood, held 
$198,329 of State funds, against which the State holds se
curity to the amount of $397,000.

At a meeting of the directors of the Bank of Charleston, 
N .B .A ., at Charleston, S. C., on March 21, Ernest H. 
Pringle, Jr., was elected President and a member of the 
board to succeed his father, Ernest H. Pringle, who diod 
March 12. At the same meeting a resolution expressing the 
esteem in which the late President was held was adopted. 
He had entered the service of the bank in 1873, and after 
officiating in various capacities became President in 1894. 
The now President, who with the death of his father has 
dropped the “Jr.,” has been identified with the Bank of 
Charleston since 1906, and since 1911 had been Vice-Presi
dent of the institution. During the war he was at the head 
of the Liberty Loan campaigns in Charleston. Still another 
development of the directors’ meeting on March 21 was the 
creation of a committee which, it is stated, will represent 
the board of directors in the management of the bank and 
will have general supervision of its officers and business. 
This committee will be known as “the advisory and executive 
committee.” James M. Seignious was elected Chairman, 
and the other members on the committee are Julian Mitchell 
and Mortimer V. Haselden.

The Northwest Trust & State Bank of Seattle (capital, 
$350,000) has merged its business with that of the Marine 
National Bank of Seattle (capital, $200,000). As a result, 
the Marine National Bank on April 3 moved to the banking 
rooms occupiod by the Northwest Trust & State Bank at 
the northeast corner of Second Avenue and Madison Street. 
John E. Price, incorporator and President of the Marine 
National Bank, will remain at the head of the merged insti
tution, who, for the last thirty years, was the active Presi
dent of the investment firm of John E. Price & Co. E.

Shorrock, who has been President of the Northwest Trust & 
State Bank, becomes Vice-President of the Marine National 
Bank under the merger. Mr. Shorrock for twenty years 
has been actively identified with banking activities in Seattle.

The general meeting of shareholders of the Rotterdamsche 
Bankvereeniging will take place in Rotterdam on April 19, 
when the dividend of 8% for year 1921, payable from 
April 20, will be proposed. The annual report for year 1921 
shows following figures: Aggregate net profit, fl. 15,149,
320.34, and ordinary reserves will receive fl. 1,000,000. 
Inasmuch as fl. 3,170,700 have been drawn on the special 
reserve fund during the year 1921, this fund is endowed with 
an equal amount, restoring it to fl. 4,000,000. Further, a 
fund of fl. 2,500,000 is put aside as an extraordinary deprecia
tion made on securities held. On buildings, fl. 395,078.80 
are written down and fl. 796,212.92 carried forward.

The statement of the Chartered Bank of India, Australia 
& China (head office London) as of Dec. 31 1921 shows: 
Total assets of $308,838,905, of which $33,258,835 consists 
of cash in hand and at bankers; $47,163,982 consists of 
Government and other securities, and $112,134,259 of bills 
discounted and loans. The combined capital and reserve 
of the institution amounts to over $30,000,000, and its 
branches and agencies are located in all important commercial 
centres of the Far East. Its New York agency is at 44 
Beaver Street.

COURSE OF BANK CLEARINGS.
Preliminary figures compiled by us, based upon telegraphic 

advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday April 15) aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obtain weekly returns will show an 
inorease of 15.4% over the corresponding week last year, 
notwithstanding that Friday this week, being Good Friday, 
was a legal holiday at a number of cities, such as Philadel
phia, Baltimore, Pittsburgh, New Orleans, &c. The 
total stands at $7,249,843,118, against $6,280,485,842 
for the samo week in 1921. This is the fourth successive 
week in which our weekly aggregates have shown an improve
ment as contrasted with last year. Our comparative 
summary for the week is as follows:

C le a rin g s— R eturn s by T eleg ra p h . P er
W eek en d ing  A p r i l  14. 1922. 1921. C en t.

N ew  Y o rk _____________________________ 83,658,500,000 $2,844,637,155 + 2 8 .6C hicago ................................................................ 437,558.544 437,499,967 +  0.1
P h ila d e lp h ia ........................................................ t 2 7 1.000.000 335,573.893 — 19.2
B o sto n________ ________________________ 263.000,000 224,765,437 +  17.0K an sas  C i ty ___________________________ 110,998,952 138,923,134 — 20.2S t. L ou is______________________________ n u a
San F ran cisco __________________________ 122.200.000 11,100.000 +  10.0P i t t s b u r g h ____________________________ t*85 ,0 0 0 ,0 0 0 111,319,854 — 23.6
D e t r o i t _______________________ 81.265,594 75,252,245 +  8 .0B a ltim o re _____________________________ 47,201,898 65,590,402 — 27.3
N ew  O rleans___________________________ 37,155,154 39,304,005 — 5.5

T e n  c ities , 5 d a y s____________________ 85.114,378,142 $4,383,966,092 •f  10.7
O th e r c ities , 5 d a y s ...................... ................... 920 ,491,540 849,772.110 4-3 .3

T o ta l  a ll c ities , 5 d a y s________ _____ 86,034,809,682 85.233,738,202 +  15.3All c ities , 1 d a y .......... ..............__.................. 1,214.973,936 1,046.747,640 +  16.1
T o ta l  a ll c ities  for w eek_____________ $7,249,843,618 $6,280,485,842 +  15.4
* Estimated.
Clearings cover one day less this year than last, owing to Good Friday being a 

legal holiday. 8
a Docs not report any longer.

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. Wo cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not bo available until noon 
on that day, while we go to press late Friday night. Accord
ingly in the above the last day of the week has in all cases 
had to be estimated.

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week -previous—the week ending April 8. For 
that week our tabulations show a very satisfactory increase 
over the corresponding week last year, the 1922 aggregate 
of the clearings being $7,349,576,120 and the 1921 aggregate 
$6,240,609,388, giving an increase of over 17%. Outside 
of this city the increase is only 4.9%, the bank exchanges 
at this centre having recorded an expansion of no loss than 
28.1%. We group the cities now according to tho Federal 
Reserve districts in which they are located, and from this 
arrangement it appears that in the Boston Reserve District 
the increase is 23.2%, and in tho Now York Reserve District 
(including this city) 27.8%, but in the Philadelphia Resorvo 
District it is only 7.3%, while in the Cleveland Reserve 
District there is actually a loss of 4.9%, and in the Richmond
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Reserve District also a loss, though only slight (less than 1 %). 
In tlio Atlanta Reserve District thero is 2% gain and in the 
Chicago Reserve District the gain reaches 7.9%. The St. 
Louis Reserve District also records improvement, the in
crease there being 7.2%. The Minneapolis Reserve District 
is another exception to the rule and suffers a docreaso of 
6.7%, while the Kansas Reserve District makes the worst 
showing of ail with a loss of 17.6%. The Dallas Reserve 
District and the San Francisco Rcservo District both onjoy 
gains—the former 4.3% and the latter 14.9%. In the 
following wo furnish a summary by Federal Reserve districts:

S U M M A R Y  O F  B A N K  C L E A R IN G S .

W eek ending A p r il  8 . 1922. 1921.
In c . or 

Dec. 1920. 1919.

F e d e ra l  Res* rv e  Districts
(1st) B o s to n ............... .. 8 cities
(2nd) N ew  Y o rk _____ 7 "
(3 rd ) P h i la d e lp h ia ___9 "
(4 th ) C le v e la n d ............8 "
(5 th ) R ic h m o n d _____ 5 “
(6 th ) A t la n ta ..................11 “
(7 th ) C h ic a g o .......... . . 1 8  “
(8 th ) S t .  L o u is .............7 "
(9 th ) M in n eap o lis____7 *•
(10 th ) K a n sa s  C i ty ____11 “
(11 th ) D a lla s_________ 5 “
(1 2 th ) S an  F ra n c is c o . .1 4  “

G ra n d  t o ta l _______ 110 cities
O u ts id e  Now Y o rk  C i ty -----------

%
342,612,465

4,487,877,972
458,103,065
310,317,238
146,118,605
136,625,888
714,510,607

64,432,068
99,681,158

212,403,764
47,409,073

339,581,217

S
278,123,948

3,510,215,854
426,991,857
326,039,319
147,396,673
133,892,414
661,938,540

50,791,971
106,730,262
257,616,328

45,470,673
296,401,549

%
+  23.2 
+ 2 7 .8  

+  7.3 
— 4.9 
— 0.9  
+ 2 . 0  
+  7.9 
+  7.2  
— 6.7 

— 17.6 
+  4.3 

+  14.9

S
386,817,435

4,845,082,080
546,198,472
411,789,566
188,777,606
213,055,365
831,639,817

60,484,701
157,162,621
398,735,456

71,772,495
362,476,662

S
298,261,685

4,077,681,400
382,932,294
304,039,484
140,531,217
141,722,676
682,940,882

47,140,235
69,911,295

286,039,168
46,759,820

255,393,367

7,349,576,120
2,919,909,740

6,240,609,388
2,783,569,783

+  17.8 
+  4.9

8,463,992,276
3,680,844,254

6,733,353,523
2.690,485,084

C a n a d a .......... .....................28 cities 306,642,026 354,727,480 — 13.6 322,301,356 281,148,16n

Wo now add our detailed statement, showing last week’s 
figures for each city separately, for tho four years:

C le a r in g s  a t—

F i r s t  F e d e ra l  
M a in e— B angor .

P o r tla n d ______
M a ss .— B o s to n . .

F a ll  R iv e r____
H o ly o k e .............
Low ell________
N ew  B e d fo rd ..
S p r ln g lle ld ____
W o rceste r..........

C o n n .— H a rtfo rd
N ew  H a v e n __

R . I . — Prov idence

T o ta l  (8 c ltlo s) .

S e c o n d  F c d c r  
N . Y .— A lb a n y . .

B in g h a m to n__
B u ffa lo ______
Ja m e s to w n ___
N ew  Y o rk ____
R o ch este r
S y racu se .............

C o n n .— S tam ford  
N . J . — M o n tc la ir

T o ta l  (7 c itie s ) .

T h i r d  F e d e ra l
P e n n .— A ltoona  .

B e th leh em ____
C h e s te r ...............
L a n c a s te r ..........
P h ilad e lp h ia  . .
R e a d in g .............
S c ran to n .............
W llk c s -B a rro ..  
Y o r k .............

T o ta l  (9 cities) -

D a y to n .............
M a n sfie ld ____
S p rln g flo ld___
T o le d o ______

G rcensburg  . .  
P i t t s b u rg h ___

F i f t h  F e d e ra l  
W . V a .— H u n t

ln g to n ---------
V a .— N orfolk  . . .  

R ic h m o n d -----

W eek en d in g  A p r il  8 .

t o n .................
M d .— B altim o re .

T o ta l  (5 cities). 

S ix th  F e d e ra l

N a s h v lllo ____

A u g u s ta  . .
M n c o n ___
S a v a n n a h .

M obile  . . .  
I ls s .— Jack s  

V icksburg .

1 922 . 1 9 2 1 .
I n c .  o r  

D e s . 1 9 2 0 . 1 910 .

$
R e s e r v e  D l s t  

1 ,0 0 3 ,8 3 7

S
r l c t — B o s t o n

9 8 6 ,8 7 1

%

+  1 .7

$

9 7 9 ,6 9 8

3
1 ,2 7 7 ,1 3 0

3 2 2 ,0 0 0 ,0 0 0
1 ,7 2 5 ,7 0 6

2 5 8 ,4 7 1 .1 0 0
2 ,0 3 0 ,0 5 1

+  2 4 .6  
— 1 5 .0

3 6 2 ,6 6 5 ,3 2 6
3 ,1 0 5 .4 4 1

2 7 9 ,4 7 8 ,3 8 7
1 ,8 3 4 ,7 5 0

1 ,2 5 6 ,9 5 8
1 ,4 0 5 .0 8 4
4 ,8 7 4 ,8 2 1
4 ,1 0 0 ,0 0 0

1 ,1 0 1 ,0 6 2
1 ,2 8 6 ,1 3 0
4 ,3 4 8 ,7 3 4
4 ,0 0 0 ,0 0 0

+  14.1 
+  9 .2  

+  12 .1  
+  2 .5

1 ,3 8 4 ,9 0 1
2 ,1 1 4 ,8 7 0
5 ,2 3 9 ,8 6 5
4 ,6 9 1 ,3 0 0

9 6 1 ,7 4 1
1 ,4 9 8 ,8 7 8
3 ,7 3 0 ,5 3 2
3 ,3 7 7 ,0 5 6

6 ,2 1 6 ,0 5 9 5 ,9 0 0 ,0 0 0 +  5 .0 6 ,6 3 6 ,0 3 4 6 ,1 0 3 ,2 1 1

3 4 2 ,6 1 2 ,4 6 5 2 7 8 ,1 2 3 ,9 4 8 +  2 3 .2 3 8 6 ,8 1 7 ,4 3 5 2 9 8 ,2 0 1 ,6 8 5

a l  R e s e r v e  D I s t r l c t —N e w Y o r k —

1 ,2 9 1 ,8 0 0
3 8 ,1 5 0 ,2 9 8

1 .2 4 2 ,7 4 1
4 ,4 2 9 ,6 0 0 ,3 8 0

1 1 ,0 9 1 ,4 4 7
5 .9 9 3 .7 6 7

1 ,1 8 4 ,8 0 0  
3 7 ,1 8 7 .4 7 6  

9 1 1 ,5 7 2

+ 9 .0  
+  2 .0  

+ 3 6 .3

1 ,4 8 6 ,4 0 0
4 4 ,1 8 2 ,0 4 0

9 5 5 ,0 0 0
2 1 ,2 4 1 ,4 4 6

3 ,4 5 7 .0 3 9 ,6 0 5
9 ,0 1 7 ,0 0 4
4 ,4 3 2 ,3 8 4

+ 28 .1  
+  2 2 .8  
+  3 5 .2

4 ,7 8 3 ,1 4 8 ,0 2 2
1 0 ,9 3 3 ,1 5 1

4 ,7 4 0 ,2 6 3

4 ,0 4 2 ,8 6 8 .4 3 9
8 ,3 0 5 ,3 3 3
4 ,0 2 5 ,8 7 0

4 4 1 ,5 3 9 4 4 3 ,0 1 3 — 0 .4 5 9 2 ,1 9 8 2 8 5 ,3 1 2

4 ,4 8 7 ,8 7 7 ,9 7 2 3 ,5 1 0 ,2 1 5 ,8 5 4 +  2 7 .8 4 ,8 4 5 ,0 8 2 ,0 8 0 4 ,0 7 7 ,6 8 1 ,4 0 0

R e s e r v e  D ls  
1 ,0 9 1 ,3 1 7  
3 ,2 6 5 ,8 5 2

t r l c t —P h l l a
1 ,0 4 3 ,7 5 9
2 ,9 7 5 ,2 7 8

d c l p h i
+  4 .6  
+  9 .8

a —
1 ,1 0 9 ,8 4 1 8 4 7 ,0 0 1

a
6 ,9 8 6 ,6 9 5  

4 2 7 ,0 0 0 ,0 0 0  
3 ,8 1 2 ,5 0 4  
5 ,4 8 8 .8 8 3  

b 3 ,0 1 4 ,0 0 0  
2 ,7 8 0 ,2 1 7  
4 ,6 6 3 ,5 3 7  

a

4 ,6 4 4 ,3 0 9
4 0 0 ,7 5 5 ,7 5 8

3 ,5 0 9 ,6 5 1
5 ,5 1 1 ,6 8 1
2 ,8 7 0 ,9 8 6
1 ,9 5 2 ,1 1 7
3 ,7 2 8 ,3 1 8

+  5 0 .4  + 6 .0  
+  8 .6  
— 0 .4  
+  5 .0  

+  4 2 .4  
+ 2 5 .0

5 .3 2 9 ,5 1 8
6 1 9 ,5 0 0 ,7 5 8

5 ,3 3 0 ,2 7 8
5 .5 0 7 .5 6 0
2 ,9 5 8 ,1 7 5
2 ,5 3 3 ,4 0 7
3 ,9 2 8 ,9 3 5

3 ,0 7 4 ,5 9 2
3 6 6 ,1 8 5 ,5 9 0

2 ,6 8 4 ,0 8 4
3 ,7 9 0 ,8 0 5
2 ,1 0 0 ,0 0 0
1 ,4 3 7 ,2 3 9
2 ,8 1 2 ,9 8 3

4 5 8 ,1 0 3 ,0 6 5 4 2 6 .9 9 1 ,8 5 7 +  7 .3 5 4 0 ,1 9 8 ,4 7 2 3 8 2 ,9 3 2 ,2 9 4

a l  R e s e r v e  D
6 ,7 9 1 ,0 0 0
3 ,4 8 5 ,9 4 3

5 7 .0 2 5 .0 0 0
9 3 .3 7 6 .0 0 0  
1 5 ,1 1 9 ,1 0 0

a

I s t r l c t  —C lc
6 ,7 9 0 ,0 0 0
4 ,5 6 5 .7 7 8

5 4 ,2 6 2 ,9 1 7
1 0 3 ,5 8 7 .0 4 8

1 3 .6 2 1 ,2 0 0

v e l a n d
— 0.1  

— 2 3 .7  
+  5 .0  
— 9 .0  

+  1 1 .0

1 5 ,2 9 8 ,0 0 0
4 .4 8 0 ,6 4 0

6 6 ,2 5 7 ,4 3 2
1 3 1 ,0 6 3 ,4 9 2

1 4 ,8 9 5 ,1 0 0

8 ,2 9 0 ,0 0 0  
3 ,5 2 9 ,9 4 8  

5 7 ,1 9 2 ,9 4 1  
9 8 ,7 0 9 ,7 0 7  
1 3 ,1 4 0 ,1 0 0

c
a
a

3 ,7 2 1 ,4 4 2
a

4 ,3 0 4 ,4 2 7 — 13 .5 5 ,0 2 6 ,4 0 9 4 ,8 4 0 ,8 9 8

c _ _ .

b l2 5 ,6 0 0 ,0 0 0
5 ,1 9 8 ,7 5 3

1 3 3 .6 8 2 ,9 0 9
5 .2 1 3 ,3 8 0

—6 .0  
— 0 .3

1 6 8 ,8 2 2 ,0 2 7
5 ,9 1 6 ,4 0 0

1 1 6 ,8 1 8 ,6 6 4
3 ,5 1 7 ,2 2 6

3 1 0 ,3 1 7 ,2 3 8 3 2 6 ,0 3 9 .3 1 9 — 1.9 4 1 1 ,7 8 9 ,5 6 6 3 0 4 ,0 3 9 ,4 8 4

R c s e r v o  D l s t r l c t — R ic h m o n d —
1 ,5 0 5 ,7 4 0 1 ,8 1 1 ,0 5 4 —10 .9 1 ,9 2 3 ,5 1 5

1 0 ,1 4 3 .0 2 6
5 7 ,5 7 1 ,7 0 8

8 ,4 0 3 ,1 1 0
3 9 ,9 9 4 ,9 4 5

c
7 .9 7 3 .9 1 7

3 6 ,1 1 6 ,3 3 4
+  5 .4  

+  10 .7
8 ,6 5 6 ,6 9 2

4 7 ,9 3 7 ,3 9 8

7 6 ,1 5 8 ,3 2 7
2 0 ,0 5 6 ,4 8 3

8 2 ',9 8 5 ,1 4 8  
1 8 ,5 0 9 ,6 2 0

— 8 .2  
+  8 .4

1 0 0 ,8 5 9 ,3 7 2
1 8 ,2 7 9 ,9 8 5

6 8 ,4 9 7 ,6 3 8
1 5 ,4 3 9 ,4 8 9

1 4 6 ,1 1 8 ,6 0 5 1 4 7 ,3 9 6 ,0 7 3 — 0 .9 1 8 8 ,7 7 7 ,6 0 6 1 4 0 ,6 3 1 ,2 1 7

R e s e r v e  D l s t  

a

r l c t —A t l a n t a—

3 ,0 0 0 .4 6 6  
1 7 ,2 4 8 ,1 8 5  
3 8 ,1 9 2 ,6 5 6  ' 2 ,4 2 4 ,1 6 7  

1 ,265 ,085

2",93 5 .3 2 6  
1 6 ,3 8 9 ,1 7 9  
4 0 ,0 7 5 ,6 1 5  

1 ,9 0 5 .1 2 4  
1.200.00C

+ 2.2
+ 6.2
—4.7+ 27 .2  
+  5.4

3 ,9 5 9 ,0 7 6
2 5 ,9 2 7 ,9 6 4
6 7 ,8 8 4 ,7 6 0

0 ,2 0 3 ,0 9 7

2 ,7 0 7 ,8 5 1
1 7 ,7 4 6 ,3 7 6
5 8 ,5 0 6 ,1 0 2

2 ,5 0 5 ,8 5 0

a
e 9 ,9 8 9 ,5 0 4  
D 19 ,1 9 6 .8 5 7  

1 ,69 9 ,1 6 7  
676.49C  
389 .3 4 2  

8 4 2 ,5 4 3 .9 6 9

1 0 ,6 8 8 .3 9 3
1 9 ,0 6 7 .6 4 5

1 ,6 5 1 ,6 9 7
4 8 7 ,9 7 6
3 3 2 ,2 4 1

3 9 ,1 5 9 ,3 1 9

—6.1 + 0.6 + 2 .9  + 38 .6  + 17.2 + 8 .6

1 4 ,2 3 1 ,1 6 7
1 9 ,3 2 3 ,1 0 1

2 ,0 5 8 ,6 7 1
8 4 9 ,2 9 1
4 7 0 ,5 9 1

71,486,987

8 ,6 2 8 ,8 9 1
1 1 ,0 6 1 ,0 7 3

1 ,7 7 3 ,1 0 7
5 7 3 ,3 1 2
4 3 1 ,2 6 9

4 7 ,7 8 8 ,8 4 5

1 136.625,888 133,892,414 + 2.0 213,055,305 1 4 1 ,7 2 2 ,6 7 6

C le a r in g s  a t—

S e v e n th  F e d e r
M ic h .— A d rian  . .

A nn A rb o r____
D e t r o i t ...............
G ra n d  R a p id s .
L a n s in g .............

I n d .— F o rtW  ay n e
In d ia n a p o lis___
S o u th  B e n d ___

W is.— M ilw aukee  
Io w a— C ed ar R ap

D es M o in e s___
Sioux C i ty ____
W a te r lo o _____

111.— B loom ington
C h ic a g o ______
D a n v ille ______
D e c a tu r .............
P e o r i a . . .............
R o c k f o rd _____
S p rin g fie ld ____

T o ta l  (18 cities)

E i g h th  F e d e ra
In d .— E van sv ille  
M o .— S t. L o u is .. 
K y .— Louisville  .

O w ensboro____
T e n n .— M em phis 
A rk .— L ittle  R ock 
111.— Jacksonv ille  

Q u in c y _______

a l  R e se rv e  D 
245,170 
714,387 

89,555,226 
5.937,896 
2,163,374 
2,031,703 

15.776,000 
2,236,533 

29,765,940 
2 ,557,787 

11,241,027 
6 ,241,860 
1,826,436
1.437.179 

534,684,365
a

1,135,191
4,139,354

c
2.821.179

T o ta l (7 c itie s ) .

N i n t h  F e d e ra l
M in n .— D u lu th . .  

M in n eap o lis .
S t. P a u l____

N o. D a k .— F arg o  
So. D .— A berdeen  
M o n t.— Billings . 

H e lo n a ____

T o ta l  (7 c itie s ) .

T e n t h  F e d e ra l
N e b .— F re m o n t .

H a s tin g s___
L in c o ln .___
O m a h a ____

K a n .— T o p ek a  . .
W ic h i ta ..........

M o .— K a n . C ity
S t. J o se p h ____

O k la .— M uskogee 
O klahom a C ity
T u l s a ..........

C olo.— C ol. Spgs.
D e n v e r____
P u e b lo ____

Total (11 cities)
E le v e n th  F c d e  

T exas— A ustin  . .
D allas_____
Fort Worth.
Galveston__
Houston___

La.—Shroveport.
Total (5 cities)
T w e l f th  F e d e r

Wash.—Seattle. -
Spokane__
Tacoma__
Yakima__

Ore.—Portland. .  
Utah—Salt Lake

C i t y .............
Nevada—Reno . .  
Arizona—Phoenix
Calif.—Fresno__

Long Beach__
Los Angelcs.
Oakland___
Pasadena __
Sacramento .
San Diego___
San Francisco . 
San Jose... 
Santa Barbara . 
Stockton__

W eek en d in g  A p r i l  8.

714,510,607

1 R e se rv e  D ls 
3 ,851,147 

a
24,202,010

404,258
16,184,442

7,767,929
314,822

1,707,460

1921.

S
i s t r l c t — C h i

180,000
579,181

84,288,347
6,373,753
1 ,000,000
1,915,816

13,901,000
2,710,032

28,222,220
2,580,184

10,528,267
6,224,600
1,811,311
1,802,720

492,635,564

1,"121.516 
3 ,964,065

%
cago— 

+  36.2 
+  23.3 

+  6.2 
+  10.5 

+  116.0 
+ 6.0 

+  13 
— 17.5 

+  5.5 
— 0.9 
+ 6.8 
+  0.3 
+ 0.8 

— 20.3 
+  8.5

+V.2
+  4.4

3 ,099,970

661,938,540

t r l c t — S t.  I .o
3,797,774

22",433",446 
475,498 

13,347,115 
8 ,826,167 

434,809 
1,477,162

54,432,068

R e se rv e
4,396,

58,556
29,926

1,770
1,270

820
2,840

50,791,971

t r l c t —  M in n
5,827.443

61,040,754
33,082,107

2,032,408
1,326,425

921,125
2,500,000

99,581,158

R e se rv e
384
686

4,435
38,529

2,786
10,496

112,498

18,859,407

1,904,
21,035,

786

212,403,764

r a l  R e se rv e
1,685,737

22,819,805
11,383,000

7,076,838

4,443,693

47,409,073

a l  R e se rv e  D
28,734,999

1,475,879
28,491,470

13,143,796

4,332,869
91.810.000 
13,308,538

4,192,016
5,623,400
2,901,105

140.200.000 
2,189.465

998,180
2,182,500

T o ta l  28 C i t ie s

106,730,262

t r l c t — K a n s
566,802
657,263

4,324,117
37,612,055

3,502,198
13,974,371

155,165,045

22,824,598

" 922*882 
17,122,279 

944,720

257,616.328

D is t r i c t  —
1,700,000

22,730,373
11,100,795

5,719,348

4,160,157

45,470,673

i s t r l c t — S a n  
27,075,417

1,227,716
31,193,729

12,500,000

3,806,581
74.128.000 
10,306,347
3,301,667
5,027,647
2,825,930

116.700.000 
1,624,740

930,575
4,753,200

I n c . or 
D e c.

— 9.0

+  7.9

u ls—
+  1.4

'+ 7 .9  
— 15.0 
+  21.2 

— 12.0 
— 27.6 
+  15.6

285,098
987,295

105,622,156
7,945,604
1,230.000
2,225,832

18,158,000
1.994,757

38.107,80-1
3,507,632

14,596,242
12.459,986
2.397.297
2,140,690

609,213,594

1,659,134
5 ,813,240

3,295,456

831,639,817

5,001.314

13,374,138
746,724

26,169,124
12,622,581

641,387
1,929,433

+  7.2

c a p o ll s
— 24.4 

— 4.1 
— 9.5 

— 12.9 
— 4.3 

— 11.0 
+  13.6

— 6.7

a s  C i ty
— 32.2 

+  4.5 
+  2.6 
+  2.4 

— 20.4 
— 24.9 
— 27.5

+  106.0 
+  22.9 
— 16.8

-17.6

a l i a s —
— 0.8 
+  0.3 
+  1.9 

+  23.7

+ 6.8

F r a n c l
+  0.1

+ 20.2
— 8.7

+  5.1

60,484,701

5,815,456
91,316,149
62,097,951

2,573,563
1,786,413
1,503,007
2,010,082

157,162,621

1,074,840
2,009,356
6,359,391

70,479,933
3,976,482

13,974,376
262,670,857

14,789,585

1,390.500
21,023,985

986,151

398,735,456

2,500,000
41,189,575
21,212,620

6,870,300

71,772,495

SCO-----
50,747,632

+  13.8 
+ 2 3 .9  
+  29.1 
+  27.0 
+  11.9 

+  2.7 
+ 20.1 
+  34.8 

+  7.3 
— 54.1

295,401,549T o ta l (14 cities) | 339,584.217 
G ran d  to ta l (110

c lt lo s ) .................. 7 ,349,576,120 6 ,240,609,388
O utside  N ew  Y ork 2,919,909,740 2,783,569,783

C a n a d a —
M o n tr e a l ...............
T o r o n to ________
W in n ip e g _______
V a n c o u v e r______
O t ta w a __________
Q u e b e c __________
H a lifa x ....................
H a m il to n _______
S t. J o h n . . .............
L o n d o n ........ ...........
C a lg a r y ________
V ic to r ia ________
E d m o n to n ______
R e g in a __________
B ra n d o n ________
L e th b rid g e ______
S a s k a to o n ______
B ra n tfo rd _______
M oose J a w .......... ..
F o r t  W illiam ____
N ew  W estm in ster 
M edicine H a t  
P e te rb o ro u g h —
S h erb ro o k e..........
K itch e n e r_______
W in d s o r_____
P rlnco  A lb e rt____
M o n c to n ____
K in g s to n ____

109,156,172
90,681,439
36,638,489
13,634,095
7,887,223
5.276.985 
3,332,911 
5 ,822,033 
2 ,620,112 
3,050,740 
5 ,228,941 
2 ,064,193 
4,591,745 
3 ,276,629

520,437
664.419

1,646,010
1,348,330
1,114,657

733,829
517,674
290,484
748.964
897.425

1.119.986 
2,308,651

370,040
1,099,413

688,315

306,642,026

129,336,566 
101,390,103 
46,721,418 
10.294,341 
10,862,476 
6,819,552 
4,035,528 
6,789,693 
2,819,133 
4,761,993 
7 ,616,531 
1,474,461 
3 ,076,006 
4 ,346,947 

492,471 
476,108 

1 ,458,093 
1,444,720 

993,989 
519,949 
725,875 
326,328 

1,201,951 
701,036 

1,119,659 
3.075,674 

386,022 
1,460,857 

N o t Included

354,727,480

+  14.9

+  17.8 
+  4.9

8,403,992,276 6,733,353,523 
3,680,844,204 2 ,690,485,084

% 
— 15.6 
— 10.6 
— 21.6 
+  32.4 
— 27.4 
— 22.7 
— 17.4 
— 14.3 

— 7.1 
— 36.0 
— 31.3 
+  40.0 
+ 4 9 .3  
— 24.6 

+ 5 .7  
+ 4 0 .0  
+  12.9 
— 6.7 

+  12.1 
+  41.1 
— 28.7 
— 11.0 
— 37.7 
— 32.0 
+ 0.02 
— 24.9 

— 4.1 
— 24.7 

In to tu l

— 13.6

1,887,783
39,252,513

17,617,505

3,085,148
69,375,000
10,577,437
2,081,949
5,756,258
3,108,312

145,355,492
2,105,633

6,526,000

100,362
370,358

72,000,000
4,522,144

950,000
1,290,007

14,654,000
1 , 000,000

30,745,876
2,355 ,558

10,056,996
9,801,951
2,027 ,447
2,085,304

520,911,932

1,304,453
5,892,423

2,872,071

682,940,882

4 ,484,166

17,698,525
1,105,314

16,861,863
4,490,615

623,047
1,876,705

47,140,235

5,772,981
39,157,546
16,476,460

3,214,445
1,479,693
1,499,580
2,310,590

69,911 ,295

730,996
543,978

4,805,104
54,349.476

3,052,792
9,360,545

182,642,143

10,554,637

‘ 788’,883 
18,462,418 

748,196

286,039,168

7.000,000
23,337,867
12,870,003

3,551,950

46,759,820

36,295,913

1,025,000
28,559,146

14,662,056

1,551,983
37,217,000

8,209,054
1,502,147
3 ,538,094
2 ,377,885

117,376,551
1,459,341

1,619,197

352,476,662 255.393,367

108,718,415
95,463,233
37,908,620
13,570,479
10,565,626
6 ,158 .588
4,166,558
7,372,671
2,905.136
3,814,508
7,138,904
2,110,551
4,909,573
3,418 ,600

631,166
760,086

1,873,656
1,345,067
1,623.091

805.163 
547,186 
418,826
922.164 

1.016,704 
1,290,984 
2 ,373,510

412,291

102,331,556
81,272,866
32.394,970
11,714,291

7.544.175 
5,226,619 
3 .800 ,496
5.148 .175  
2 ,462 ,573  
3 ,045,743 
5,478,013 
2,143,521 
4 ,139 ,628  
3 ,363,611

580 ,188
758,775

1,875,680
969,753

1,402,142
618,588
472,414
435,875
710,136
915 ,484
782,583

1,149,339
410,966

322.301,356 | 281 ,148,160
a  N o longer rep o rt c learings o r on ly  give d eb its  a g a in s t Ind iv idua l acco u n ts , w ith  

no  co m p ara tiv e  figures for previous years . . . . ..
b  R e p o rt no clearings, b u t give com p ara tiv e  figures of deb its , we ap p ly  to  la s t 

y e a r 's  c learings th e  sam e ra tio  of decrease (or Increase) as  show n b y  th e  d e b ts ,  
c  D o  n o t  respond  to  req u ests  for figures.
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THE ENGLISH GOLD AND SILVER MARKETS.
Wo reprint the following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of 
March 23 1922:

GOLD.
The Bank of England gold reserve against its note issue is £126,930,105. 

as compared with £126,934,565 last week.
The moderate amount of gold available has been absorbed on Indian 

account.
Wo aro glad to record that the news has como from South Africa that tho 

strike on the Rand is over, but It will bo some months before production 
can again become normal.

N o advice has come to hand of any gold consignments being received in 
New York.

The rigidity of the customary currency reserves in tho world generally 
has often been a matter of comment, and some method of oasy expansion 
in correspondence with tho demands of internal trade has been strongly 
advocated. The action of the Government of India in placing Inland Com
mercial Bills of Exchange to the value of 200 lacs of rupees—as shown in 
tho currency return given below—may therefore constitute a notablo prece
dent.

The settlement of the ratio between tho gold standard and tho rupeo 
does not appear to have reached finality. Indeed, tho following remarks 
from the Indian press suggest the possibility—nay, oven the probability—  
of a return from 10 to 15 rupees tho gold sovereign. The unsatisfactory 
financial condition of India naturally assists those who advocate tho restor
ation of tho old ratio. The “Times of India” states that tho suggestion 
made in its editorial columns that “ the 6 crores payablo next year to tho 
Paper Currency Department, being tho total of tho interest on tho Paper 
Currency Reserve investments and of tho excess in the Gold Standard Re
servo over £40,000,000, should be diverted to tho goneral revenues, either 
permanently or temporarily, finds much favor in financial circles in Bombay. 
It is considered unnecessary to divert these 6 crores to tho Paper Currency, 
as tho time must como when tho gold reserves in tho Currency Department, 
now valuod at 10 rupees to the sovereign, will havo to bo written up to 15 
rupees to the sovereign, and which writing up will increase its rupeo value 
by nearly 12 crores.”

The Congo has become a factor in tho world’s production of gold, though 
its production has not yet reached £500,000 a year. Tho following extract 
from the “Tim es” of to-day is therefore well worth noting: “An extensivo 
mineralized area has been discovered by prospectors of tho Nile-Congo 
Syndicate, which bolongs to tho Tanganyika Concessions group. Tho dis
covery is described as of alluvial gold, which is said to have beon traced in 
several rivers. What is believed to bo tho source of this gold has also been 
discovered in the form of an auriferous belt of rocks extending several miles. 
An old working carrying copper and gold has also beon discovreed, with 
evidence of an ancient copper-smelting industry in tho v icin ity.”

CURRENCY.
It is stated in the Gorman press that the Government intends to substitute 

1, 2 and 5 mark pieces of a different appearance and mado of a different 
metal instead of silver coins withdrawn under tho order of April 13 1920. 
This measure is rendered necessary .by tho continued shortago of small 
change. Up to tho present small coins (5, 10 and 50 pfennigs) havo beon 
minted from substitute metals to tho extent indicated below:
1 9 1 9 ..  ..................... ................................................................ .. 31,874,343.25 marks
1 9 2 0 ..  ------- --------------------------------- ---------------- ---------127,691.287.45 marks
1921.  ............ ............... - - - - - - - --------- -------------------------225,055,171.70 marks

An increased quantity of these small coins is now to be minted. Besides 
the desirability on hygienic grounds of replacing the 1, 2 and 5 mark notes 
by metal coins, tho cost of thoir production has become more expensive 
during tho last few months. No decision as to tho character of tho alloy 
for tho coins has as yet been reached, but it is said that tho necessary ex
periments aro completed.

SILVER.
During tho early part of the week under roview, tho Indian Bazaars were 

fairly good buyers for this week’s shipment, but during the last few days re
sales have been mado for that quarter. Brices, however, did not havo time 
to lose more than a small fraction before a speculative wave set in from China 
and brought buyers to open fresh positions and to close bear operations al
ready open. Tho American exchange has vacillated so much that sales of 
silver by New York havo not been at all constant. Some supplies have been 
available from the Continent.

On the whole the outlook keeps so uncertain from day to day that it is 
difficult to express an opinion about tho future. Tho prevailing opinion 
is that quotations aro too high, but the actual condition of the market at 
tho moment does not encourage tho backing of this viow by actual sales.

There was somo discussion in tho Indian Legislative Council as to tho re
imposition of the duty on silver, but the proposal was rejected by a large 
majority.

IN D IA N  C U R RENCY RETU R N S.
( I n  L a c s  o f  R u p e e s .)

Notes in circulation____________________________ 17387
Silver coin and bullion in India__
Silver coin and bullion out of India _______
Gold coin and bullion in India__________________  2432
Gold coin and bullion out of India____________________
Securities (Indian Government)________________ 6743
Securities (British Government)________________ 585
Inland Commercial Bills of Exchange

N o silver coinage is reported during tho week ending 15th inst.
The stock in Shanghai on tho 18th inst. consisted of about 40,300,000 

ounces in syceo, 32,500,000 dollars and 1,200 silver bars, as compared with
40,600,000 ounces in syceo, 31,500,000 dollars and 2,000 silver bars on the 
10th inst.

The Shanghai exchange is quoted at 3s. 2  A d .  tho tael.

Quotations—  _
March 17.............................   3 3 % d .
March 18........................     33%d.
March 20........    33%d.
March 21...........   3 3 % d .
March 22...........   3 3 % ( 1 .
March 2 3 . ......................    3 3 ^ d .
A v e r a g e ...........................................  33.396d.

F e b .  28. M a r .  7. M a r .  15.
...17,387 17293 17439
. . .  7627 7633 7653
. .  2432 2432 2432
. .  6743 6644 6570
. . .  685 584 584

— 200

— B a r  S i l v e r  p e r O z .  S t d .— B a r  G o l d  p e r  
O z .  F i n e .C a s h . 2 M o s .

.  3 3 V s d . 3 3  % d . 95s. 9d.

. 3 3 % d . 3.3 K<1.

.  3 3 V s d . 33 % d . 94s. 9d.
.  33 ' A d . 33 % d . 94s. 9d.
- 3 3 % A . 3 3  A d . 94s. 8d.
. 33 H d . 3 3 ) 4  d . 94s. 8d.
. 33.396(1. 33.229d. 94s. l id .
or cash and forward delivery 
) fixed a week ago.

aro respect-

ENGLISH FINANCIAL MARKET—PER CABLE.
The daily closing quotations for securities, &c., at London, 

as reported by cablo, havo been as follows the past week:
L on don

W eek en d ing  A p r .  14.
S liver, per o z . ...................... _d. 3 3 %
G old , per fine  o u n ce ..................9 4s .9d .
C onsols, 2 A  p e rc e n ts .............5 7 %
B ritish , 5 per c e n ts ....................9 9 %
B ritish , 4 )6  p e rc e n ts ............... 0 3  A
F re n ch  R en tes  (in  B a r is ) ._ fr .  5 7 .7<
F re n ch  W ar L o a n ( In P a r ls ) f r .  77.80

S tiver in  N . Y ., per oz. (c ts .):
D o m e s t ic . .......... ..................... 99 %
> 3 re lg n .......................................65)6

A p r .  8. A p r .  10. A p r .  11. A p r .  12. A p r .  13. A p r .  14.
S a t. M o n . T u e s . W ed . T h u rs . F r i.

33 % 33)4 33 A 3 3 % 3 3 %
94s.9d . 93s. 9d. 93s.5d . 93s. 5(1 . 93s.5d .
5 7 % 58 % 58 A 58)4 59 )4  H oliday :
0 0 % 99 J! 1 0 0 )4 100 % 100)4 G ood
0 3 % 94 0 4 'A 94 A 94 A  F r id a y .
57.70 57.55 57.50 57.35 57.65
77.80 77.95 77.95 78.50 78.45

in New York on the same day has been:
0 0 % 99 % 9 9 % 0 0 % 0 9 %
65 % 0 5 % 0 5 % 6 5 a 6 5 %

TRADE AND TRAFFIC MOVEMENT.
ANTHRACITE COAL SHIPMENTS.—The shipments 

of anthracite coal during the month of March 1922, as 
reported to the Anthracite Bureau of Information at Phila
delphia, Pa., aggregated 6,778,067 tons. This is an in
crease of 1,040,896 tons over the same month last year,

when the movement amounted to 5,737,771 tons. The 
Bureau says:

M arch  1922 s ta n d s  th ird  as a  reco rd  for th a t  m o n th , sh ip m en ts  in oxcess of th is  
figure being  m ado d u rin g  th e  years w hen tho  a n th ra c ite  in d u stry  reached  th e  lilgb- 

E ? r k ’ a  recorcl of 7 ,276,777 gross to n s  being e s tab lished  in  M a rc h  1918 an d  
6 ,989 ,075  gross to n s  in M a rc h  1917.

Shipments for tho coal year of 1921-22 aggregated 67,
039,037 tons, as against 69,366,731 tons for the corre
sponding period in 1920-21.

Shipments by originating carriers wero as follows:
„ . —----- -M a r c h -------- - ------- C o a l  Y e a r -------

D “ - V . .  ,  _  „  1922. 1921. 1921-1922. 1920-1921.
p i la d e lp h ia  *  R ea d in g ----t o n s .1,372,024 1,018,858 13,319,886 13,952,192
L ehigh  V a lley . .    1 ,220,563 1,022,714 11,647,083 12,580.764
C e n tra l R a ilro ad  of N ew  J e rse y ............. 654,679 540,556 -------
D elaw are  L ack aw an n a  & W e ste rn _____ 1,047,622 1,020,381
D elaw are  & H u d so n ......................................  909,261 837 644
P e n n s y lv a n ia .................................  523,273 333,687
E /le  - - - - - - - .................................. - ................  654,492 561,013
N ew  Y ork  O n ta rio  & W e ste rn .................... 154,681 144,930
L ehigh  & N ew  E n g la n d .................... .........  242 072 257 988

6 ,632,425 5 ,674,767 
10,218,329 10,140,295 
8 ,998 ,519  10,195,735 
4 ,927,204 5 ,240,868 
6 ,881,690 6,504,683 
1,548,303 1,999,761
2,865 ,598  3 ,077,666

T o t a l ...............................................................6 ,778 ,667 5,737,771 67 ,039,037 69,366,731

UNFILLED ORDERS OF STEEL CORPORATION.— 
The United States Steel Corporation on Monday, April 10 
1922, issued its regular montlily statement showing unfilled 
orders on tho books of tho subsidiary corporations as of 
March 31 1922 to tho amount of 4,494,148 tons. This is 
an increase of 353,0/9 tons over tho unfilled tonnage on 
hand Feb. 28 last and contrasts with 6,284,705 tons on 
hand at tho close of March 1921. In tho following we givo 
comparisons with previous months:

T o n s .
M a r .31 1 8 2 2 . . .  4 ,494,148 
F e b .28 1 9 2 2 . . .  4 ,141,069 
Ja n . 31 1 9 2 2 . . .  4 ,241,678 
Dec. 31 1 9 2 1 . . .  4 ,268,414 
N o v .30 1 9 2 1 . . .  4 .250,542 
O ct. 31 1 9 2 1 . . .  4 ,286,820 
S e p t.30 1 9 2 1 . . .  4 ,560.670 
A u g .31 1 9 2 1 . . .  4 ,531,926 
Ju ly  31 1 9 2 1 . . .  4 ,830,324 
Ju n e  30 1 9 2 1 . . .  5 ,117,868 
M ay  31 1 9 2 1 . . .  5,482,487 
A pr. 30 1 9 2 1 . . .  5,845,224 
M a r .31 1 9 2 1 . . .  6 ,284 ,765  
F eb . 28 1 9 2 1 . . .  6,933,867 
J a n . 31 1 9 2 1 . . .  7,573,164 
D oc.31  1 9 2 0 . . .  8 ,148,122 
N o v .30 1 9 2 0 . . .  9,021,481 
O ct. 31 1 9 2 0 . . .  9,836,852 
8 e p t.3 0  1 9 2 0 ...1 0 ,3 7 4 ,8 0 4  
Aug. 31 1 9 2 0 . . .  10,805,038 
Ju ly  30 1 9 2 0 ...1 1 ,1 1 8 .4 6 8  
Ju n e  30 1 9 2 0 ...1 0 ,9 7 8 ,8 1 7  
M ay  31 1 9 2 0 ...1 0 ,9 4 0 ,4 6 6  
A pr. 30 1 9 2 0 ....10 ,359 ,747  
M a r .30 1 9 2 0 . . .  9 ,892.075 
F eb . 28 1 9 2 0 . . .  9 ,502,081 
J a n . 31 1 9 2 0 . . .  9,285,441 
D ec. 31 1 9 1 9 . . .  8 ,265,366 
N o v .30 1 9 1 9 . . .  7 ,128,330 
O ct. 31 1 9 1 9 . . .  6 ,472,668 
S e p t.30 1 9 1 9 . . .  6,284,638 
A u g .31 1 9 1 9 . . .  6 ,109.103 
Ju ly  31 1 9 1 9 . . .  5 ,578,661 
Ju n e  30 1 9 1 9 . . .  4 ,892,855 
M ay 31 1 9 1 9 . . .  4 ,282,310 
A pr. 30 1 9 1 9 . . .  4.800,685 
M a r .31 1 9 1 9 . . .  5,430.572 
Feb . 28 1 9 1 9 . . .  6,010,787 
J a n . 31 1 9 1 9 . . .  6 ,684,268 
Dec. 31 1 9 1 8 . . .  7 ,379,152 
N o v .30 1 9 1 8 . . .  8 .124,663 
O ct. 31 1 9 1 8 . . .  8 ,353,298 
8 e p t.3 0  1 9 1 8 . . .  8 ,297,905 
Aug. 31 1 9 1 8 . . .  8,769.042 
Ju ly  31 1 9 1 8 . . .  8 ,883,801 
Ju n e  30 1 9 1 8 . . .  8,918,866 
M ay  31 1 9 1 8 . . .  8 ,337,623

T o n s .
Apr. 30 1 9 1 8 . . .  8 .741.882 
M a r .31 1 9 1 8 . . .  9 ,050,404 
F o b . 28 1 9 1 8 . . .  9 .288,453 
J a n .  31 1 9 1 8 . . .  9 .477.853 
D ec. 31 1 9 1 7 . . .  9 ,381,718 
N o v .30 1 9 1 7 . . .  8 ,897,106 
O c t. 31 1 9 1 7 . . .  9 ,009,675 
S e p t .30 1 9 1 7 . . .  9 ,833,477 
Aug. 31 1 9 1 7 ...1 0 ,4 0 7 ,0 4 9  
Ju ly  31 1 9 1 7 ...1 0 ,8 4 4 ,1 0 4  
Ju n o  30 1 9 1 7 ...1 1 ,3 8 3 ,2 8 7  
M a y  31 1 9 1 7 . . .  11,886,591 
A pr. 30 1 9 1 7 ...1 2 ,1 8 3 ,0 8 3  
M a r .31 1 9 1 7 . . .  11,711,044 
B’eb . 28 1 9 1 7 ...1 1 ,5 7 6 ,6 9 7  
J a n .  31 1 9 1 7 ...1 1 ,4 7 4 ,0 5 4  
D ec . 31 1 9 1 6 . . .  11.547,286 
N o v .30 1 9 1 6 ...1 1 ,0 5 8 ,5 4 2  
O c t. 31 1 9 1 6 ...1 0 .0 1 5 .2 6 0  
S e p t .30 1 9 1 6 .... 9,522,584 
Aug. 31 1 9 1 0 . . .  9 ,600,357 
Ju ly  31 1 9 1 6 . . .  9 ,593,592 
Ju n e  30 1 9 1 6 . . .  9 ,640,458 
M a y  31 1 9 1 0 . . .  9 ,937,798 
A pr. 30 1 9 1 0 . . .  9 ,829,551 
M a r .31 1 9 1 0 . . .  9 .331.001 
F e b . 29 1 9 1 0 ..
J a n .  31 1 9 1 6 ..
D ec . 31 1 9 1 5 ..
N o v .30 1915.............. .............
O c t. 31 1 0 1 5 . . .  6 ,165,452 
S e p t.30 1 9 1 5 . . .  5,317,018 
A ug . 31 1 9 1 5 . . .  4 ,908,455 
Ju ly  31 1 9 1 5 . . .  4 ,928,540 
Ju n o  30 1 9 1 5 . . .  4,078,190 
M ay  31 1 9 1 5 . . .  4 ,264,598 
A pr. 30 1 9 1 5 . . .  4 ,162,244 
M a r .31 1 9 1 5 . . .  4 ,255,749 
F e b . 28 1 9 1 5 . . .  4 ,345,371 
J a n .  31 1 9 1 5 . . .  4,248.571 
D ec . 31 1 9 1 4 . . .  3,836,643 
N o v .30 1 9 1 4 . . .  3 ,324,592 
O ct. 31 1 9 1 4 . . .  3 .401.097 
S e p t .30 1 9 1 4 . . .  3 .787.667 
A ug. 31 1 9 1 4 . . .  4,213.331 
J u ly  31 1 9 1 4 . . .  4 ,158.589 
J u n e  30 1 9 1 4 . . .  4 .032.857

8,568,960
7,922,767
7.806.220
7,189,489

T o n s .
M a y  31 1 9 1 4 . . .  3 ,998.160 
A p r. 30 1 9 1 4 . . .  4 ,277,068 
M a r .31 1 9 1 4 . . .  4 .653,825 
F e b . 28 1 9 1 4 . . .  5 ,026,440 
J a n .  31 1 9 1 4 . . .  4 ,013.680 
D ec. 31 1 9 1 3 . . .  4 ,282,108 
N o v .30 1 9 1 3 . . .  4 ,390.347 
O ct. 31 1 9 1 3 . . .  4 ,513,767 
S e p t .30 1 9 1 3 . . .  5 ,003,785 
A ug. 31 1 9 1 3 . . .  5 ,223.468 
Ju ly  31 1 9 1 3 . . .  5,399,356 
Ju n o  30 1 9 1 3 . . .  5,807,317 
M ay  31 1 9 1 3 . . .  6 ,324,322 
A pr. 30 1 9 1 3 . . .  6 ,978,762 
M a r.3 1  1 9 1 3 . . .  7 ,468.956 
F o b . 28 1 9 1 3 . . .  7 ,656,714 
J a n .  31 1 9 1 3 . . .  7 ,827,308 
D ec. 31 1 9 1 2 . . .  7,932.164 
N o v .30 1 9 1 2 . . .  7 ,852,883 
O c t. 31 1 9 1 2 . . .  7 ,594,381 
S e p t .30 1 9 1 2 . . .  6 ,551,507 
A ug. 31 1 9 1 2 . . .  6 ,163,375 
J u ly  31 1 9 1 2 . . .  5 ,957,073 
Ju n e  30 1 9 1 2 . . .  5 .807,349 
M ay  31 1 9 1 2 . . .  5,750,986 
A pr. 30 1 9 1 2 . . .  6 ,664,885 
M a r.3 1  1 9 1 2 . . .  5,304,841 
F e b . 29 1 9 1 2 . . .  5 .454.201 
J a n .  31 1 9 1 2 . . .  5,379,721 
D ec. 31 1 9 1 1 . . .  5 ,084,765 
N o v .30 1 9 1 1 . . .  4 ,141,958 
O ct. 31 1 9 1 1 . . .  3 ,094,327 
S e p t .30 1 9 1 1 . . .  3 ,611.315 
A ug. 31 1 9 1 1 . . .  3 ,695,985 
J u ly  31 1 9 1 1 . . .  3 ,584,088 
J u n e  30 1 9 1 1 . . .  3 ,361,087 
M ay  31 1 9 1 1 . . .  3 ,113,154 
A pr. 30 1 9 1 1 . . .  3 ,218,700 
M a r.3 1  1 9 1 1 . . .  3 ,447.301 
F eb . 28 1 9 1 1 . . .  3 ,400.543 
J a n .  31 1 9 1 1 . . .  3 ,110.919 
D ec. 31 1 9 1 0 . . .  2 ,674,750 
N o v .30 1 9 1 0 . . .  2,700,413 
O ct. 31 1 9 1 0 . . .  2 ,871,949 
S e p t .30 1 9 1 0 . . .  3 ,148,100 
A ug. 31 1 9 1 0 . . .  3 ,537,128 
Ju ly  31 1 9 1 0 . . .  3,970,931

®0mmm tal is t&Unuzans
New York City Realty and Surety Companies.

A ll  p r ic e s  d o lla rs  p er  sh a re .

B id A sk B id A sk R ea lty  Assoc B id A sk
Alliance R ’lty 80 90 L aw yers M tge 147 155 (B ro o k ly n ). 120 1304m er S u re ty . 68 71 M tge  B o n d . . 98 102 U S C a s u a lty . 155 165
Bond A M  Q . 238 212 N a t S u r e ty . . 207 212 U S T itle  G uar 100 noC ity  In v estin g __ N  Y T itle  A

P referred  . . 95 100 M o rtg a g o .. 140 148 T itle  A M O 155 165

FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.

M o n th .

M erc h a n d ise  M o ve m e n t a t N e w  Y o rk . C ustom s R eceip ts  
a t N e w  Y ork .

Im p o r ts . E x p o r ts .

1921-22. 1920-21. 1921-22. 1920-21. 1921-22. 1920-21.

J u ly .............
A u g u s t__
S eptem ber 
O c to b e r . . .  
N o vem ber 
D ecem b er. 
J a n u a ry  . .  
F eb ru a ry  .

T o t a l . . .

3
104,648,783
111,371,583
108,610,356
108,483,456
117,798,726
113,117,989
100,106,930
115,222,960

$
323,427,245
205,399,334
184,623,524
179,929,909
172.054.642
126,251,896
108,651.387
103,427,293

3
112.583,284
105,218,873
110,338,972
98,153,704
96,618,132
98,422,349

108,097,239
95,484,633

a
200,319,601
160,310,294
174,781,030
207.317,672
289,529,108
345,414.165
356,457,600
237.794,400

3
13,443,167
18,237,808
15,203,273
15,657,373
17,078,066
16,799,063
19,322,717
21,620,780

S
21,468,214
18.392,047
16,140.524
16,845,472
15,335,704
12,190,679
12,265,070
14,154,349

877,360,783 1463765230 722,917,246 2031929990 127,302.247 126,792,059

M o n th .

C o ld  M o ve m e n t a t N e w  Y o rk . S ilver— N e w  Y ork .

I m p o r ts . E x p o rts . Im p o r ts . E x p o rts .

1921-22. | 1920-21. 1921-22. | 1920-21. 1921-22. 1921-22.

J u ly ____
A u g u s t .
S e p te m b e r
O c to b e r . . .
N ovem ber
D ecem ber.
J a n u a ry  . .
F eb ru a ry  .

T o t a l . . .

*
57,338.204
78,990,700
60,805,407
44,137,381
47,133.681
25,517,501
21,126,622
24,034,770

$
10,945,005
12,454,509
34,228,556

114,561,653
54,248,571
53,324,215
31,328,278
18,439,803

5 | S
2,043,013 246,300
.......... . . . |  4,212,285

200, 274,003 
1,124,000 130,000
.................. 53,000

55,583 350,043 
286,000 124,300 

1,041,057 234,300

3
1,060,799
4,830,670
1,773,797
3,270,065
2.055,487
1.241.925
2,344,016

827,421

3
622,262

1,071,362
3,109,125
1,110,630
1,308,269

603,885
132,213

3,899,518

359,084.386 329,530.5901 5.449,8531 5.624,231 17.404,180 11,757,260
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N ew  Y ork  C ity  B a n k s  a n d  T r u s t  C o m p a n ie s .

A ll  p r ices  d o lla rs  p e r  sh are .

B a n k a — N . Y . B id Ask B a n k s B id A sk T r u s t  C o .’s B id A sk
Am erica * ____ 192 197 Irv in g  N a t  ol N e w  Y ork
Am er E xch . . 260 255 N Y ............. 189 192 A m erican____
A tla n tic ........... 210 220 M a n h a tta n  * . 245 250 B ankers T ru s t 324" 327
B a tte ry  P a r k . 134 144 M ech A M e t. 300 365 C en tra l Union 374 377

430 450 600 299 305
Broadw ay Cen 130 __ N a t Am erican 150 160 C o m m e rc ia l.. 100 125
Bronx B oro*. 125 __ N atio n a l C ity 320 325 E m p ire______ 295 305
B ronx N a t . . . 150 180 New  N o th * . . 116 130 E q u ita b le  T r . 263 266
B ry a n t  Park* 155 170 New Y o r k . . . 475 485 F arm  L  A T r . 440 450
B utch  & D rov 130 135 Pacific  *.......... 300 F id e lity  In te r . 200 206

190 200 P a r k ________ 400 405 240 260
290 295 250 260 204 208

C h a t & P h e n . 234 239 S e a b o a rd ____ 290 300 H udson____ 170 180
C helsea Exch* 70 85 S ta n d a rd  *__ 230 260 l,aw  T i t  A T r 13 < 142
C hem ica l____ 600 515 S ta te * _______ 285 300 M etro p o litan 262 270
Coal *  I r o n . . 200 210 T rad esm en ’s • 200 M u tu a l (W est
Colonial *____ 300 __ 23d W a r d * . . . 250 270 Chester____ no 125
C olum bia*— 160 __ U nion E x c h . . 225 235 N  Y Life Ins
C om m erce___ 254 257 U n ited  S ta tes* 160 170 A T r u s t . . . 610
C om ’nw ealth* 215 225 W ash 'n  I l ' t s  • 325 N  Y T r u s t . . . 324 328
C on tin en ta l - . 130 145 Y orkvllle • ___ 420 T itle  G u  A T r 335 345
C om  E x c h * .. 360 365 U  S M tg  A T r 290
C o sm o p 'ta n * . 90 100 U n ited  S ta te s 1000 1025
E as t R i v e r . . . 170
F ifth  Avenue* 925 Brooklyn
F i f th ............... .. 150 100 C oney Island* 155 165

930 940 F irs t_________ 250 260
G arfie ld ........... 220 230 H o m e ste a d * .. 80 100 B rooklyn  T r . 410 420
G o th a m ........... 180 186 M echan ics’ * . 100 no K ings C o u n ty 700
G re e n w ic h * .. 240 M o n tau k  * . . . 125 M an u fac tu re r 225

835 220 305 310
H a rr lm an ____ 390 400 P eo p lo 's ........... 155 165
Imp A T r a d . . 510 520
I n d u s t r ia l* .. . 155 165

•  B anks m arked  w ith  (») a re  S ta te  b a n k s. I New  sto ck . x E x -d lv ld en d . y  E x - rig h ts .

B r e a d s tu f fs  f ig u le s  b r o u g h t  from  p a ie  1684.—The
statements below are prepared by us from figures collectedby 
tho New York Produce Exchange. The receipts at Western 
lako and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last threo years have been:

R ece ip ts  at— F lo u r. W h ea t. C orn . O ats. B arley. R ye.

C h ic a g o ..........
M in n e a p o lis ..
D u lu th .............
M ilw au k ee__
T o le d o .............
D e t r o i t ............
S t. J o s e p h __
S t. L ou is____
P e o r ia ...............
K an sas  C i ty . .
O m a h a ______
In d ia n a p o lis ..

T o ta l  w k. '22 
S am e w k. '21 
S am e w k. '20

Since A ug. 1—
1921-22____
1920-21____
1919-20____

bbls.lOGlbs.
245,000

24.000

70.000
77.000

bush . 60 lb s. 
282,000 

1,035,000
277.000

13.000
2 0 .0 0 0
29.000

126.000
331.000

27.000
875.000
171.000
47.000

bush. 56 lb s. 
1,523,000 

181,000
98.000

232.000
34.000
34.000

127.000
429.000
268.000
248.000
416.000
173.000

bu sh . 32 lbs.
809.000
288.000 

2 ,0 0 0
173.000 

16,000 
28,000 
18,000

414.000
180.000 
99,000

205.000
144.000

b u sh A S lb s.
64.000

177.000
1 1 0 .000
75.000 

1 ,0 0 0

1 1 .0 0 0  
3,000

b u s h M lb s .
37.000
33.000 

195,000
31.000
1 1 .0 0 0

416.000
361.000
197.000

3.233.000
5.319.000
2.766.000

3.763.000
3.970.000
2.884.000

2.406.000
2.082.000 
3,180,000

441.000
414.000
504.000

307.000
374.000
633.000

15.707.000
20.918.000
15.948.000

274.566.000
269.240.000
370.481.000

301.265.000
169.453.000
150.079.000

157.528.000
145.900.000
165.180.000

22.549.000
21.747.000
25.597.000

16.878.000
13.844.000
27.445.000

Total receipts of flour and grain at the seaboard ports for 
for tho week ended Saturday, April 8 1922, follow:

R ece ip ts  a t— F lo u r. W h ea l. C orn. O ats. B arley . R ye.

Now Y o r k . . .  
P o r tla n d , M e . 
P h ilad e lp h ia  . 
B a ltim o re____

B arrels.
186,000
29.000
52.000
19.000 
6 ,0 0 0

6 8 .0 0 0

B ush els.
172.000
128.000 
325,000

47,000

B ushels.
359.000 

26,000
828.000 

1,071,000

B ushels.
6 8 6 ,0 0 0

57.000
36.000 

6 ,0 0 0

B u sh e ls .
104.000
135.000

B ush els.
1 ,0 0 0

" 2",666
508,000

N ew  O rleans a
G alv esto n ____
M o n tr e a l____
S t. J o h n _____
B o s to n ______

T o ta l  w k. ’22 
Since J a n . 1'22

W eek 1021__
Since J a n . 1’21

119.000 
73,000

157.000
160.000 
123,000

125,000 32,000

18,000
53.000
23.000

255,000
2 2 ,0 0 0

23.000
76.000
84.000

14.000
23.000

454,000
7,014,000

1.304,000
47,598,000

2 ,6 8 6 ,0 0 0
63,012,000

1 ,0 0 0 ,0 0 0
11,093,000

270,000
2,745,000

511,000
3,971,000

521,000
6,382,000

2,896,000
53,074,000

780,000
24,603,000

452,000
6,230,000

206,000
3,924,000

268,000
7 ,545,000

a  R ece ip ts do  not include g ra in  passing th ro u g h  N ew  O rleans for foreign no rts  
on  th ro u g h  bills of lad ing . 4

The exports from tho several seaboard ports for the week 
ending Saturday, April 8 1922, are shown in tho annexed 
statement:

E x p o rts  fro m —• W h eat. C orn . F lou r. O ats. R ye . : B arley. P ea s .

N ew  Y o rk -------------
B ush els. B ush els. B arrels. B ush els. Bushels. Bushels. B ushels.1.391,538 397,217 235,732 639,876 202,176 149,755

P o rtla n d , M o -------- 128,000
39,000

26,000 29,000 57,000 ------  135,000 —

732,000 404,666
2,575,000

12^000
30.000 

6 ,0 0 0
63.000

— —

B a lt im o r e ................. 168,000 564,000 84,666 —

N ew  O rleans............. 180,000
312,000

834,000 1 0 3 ,6 6 6  1 ,6 6 6 —

S t .  J o h n , N . B ------ 160,000 255,000 53',000 76,000 —  1 23",666 ____

T o ta l  w eek.......... 3 ,110.538 4,491,217 428,732 772.876 869,176 392.755
W eek 1921................. 4,Uuzt477i2,050,389 305,235 297,964 373,000 185,436 ____

Tho destination of those exports for the week and since 
July 1 1921 is as below:

E x p o rts  fo r  W eek, 
a n d  S ince  
J u ly  1 to—

F lo u r. W h ea t. C orn .

W eek  
A p r .  8

Since  
J u ly  1 .

W eek  
A p r i l  8

Since  
J u ly  1 A p r i l  8

S in ce  
J u ly  1

U n ited  K in g d o m .
C o n t in e n t ...............
So. A C e n t. A m or.
W est In d ie s .......... -
B r i t.N o .A m .C o ls . 
O th e r c o u n tr ie s . . .

T o t a l _________
T o ta l 1920-21____

B arrels.
186,422
127,816
53,683
50,308

IO",503

B arrels.
4,902,387
4,577,262

531,518
776,350

6 ,1 0 0
500,881

B ush els.
1,203,195
1,878,843

28.500
.............

: : : : : :

B ushels.
71,601,893

157,502,146
2,950,137

5,000

1,837*.500

B ush els .
1,292

3,144,817
35.000
16.000

3",400

B ush els.
30,316,924
82,234,855

2,116,416
893,416

22,908
428,732 11,294,498 3 ,110,538 
305,235 10.960.700 4 .092,477

233,896,676
278.505.888

4,491,217
2.050,389

115584,519
29.501.491

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, April 8, and since July 1 i921 and 1920, 
aro shown in the following:

E x p o r ts .

W h ea t. C orn .

1921-1922. 1920-1921. 1921-1922. 1920-1921.

W eek  
A p r i l  8 .

S in ce . 
J u ly  1.

S in ce  
J u ly  1.

W eek  | Sin ce  
A p r i l  8 . | J u ly  1.

Since  
J u ly  1.

N o rth  A m e r. 
R u ss . A D a n . 
A r g e n t in a . . .  
A u s tra lia  . 
I n d ia .

B ush els .
6.846.000 

72,000
6.082.000 
3,168,000

B ush els.
340,278,000

3,656,000
73.727.000
86.328.000 

712,000

B ush els.
343,125,000

160,000
59.367.000
47.530.000 

9,276,000
*230,000

B ush els . 1 B ush els. 
4 ,2 9 3 ,000119 ,818 ,000  

365,000 12,524,000 
896,000, 96,125,000

B ush els.
31.037.000 

7,190,000
89.457.000

O th . c o u n tr’s 

T o ta l_____

405,000, 6 ,736,666 3,053,000

16,168,000 504,701,000 459,688,000 5,959,000 235,203,000 130,737,000

The visible supply of grain, comprising the stocks in gran
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 8, was as follows:

G R A IN  S T O C K S .

U n i t e d  S t a t e s —
N ew  Y o rk __________
B o sto n __________
P h ila d e lp h ia _______
B a l tim o re __________
N ew p o rt N e w s . . . I I
N ew  O rlean s_______
G a lv e s to n . .......... .......
B u f fa lo ...............

afloat____ ____
Toledo______ _____ ____
Detroit____ m in im i
Chicago___m in im i

“ afloat...................
Milwaukee.....................

“ afloat_________
Duluth...............................
M lnneapolls 111111111111
St. i,ouls______________
Kansas City.....................
Peoria________________
Indianapolis. I__I_____
O m a h a __________________
St. Joseph, Mo________ I

W h ea t, C orn, O ats, R ye, B a rle y ,
bush. bush. bush. bush . bu sh .

449.000 1,299,000 1,195,000 205,000 99,000
1,351,000 272,000 2 ,0 0 0 1 ,0 0 0

8 8 8 .0 0 0 1,083,000 166,000 1 0 0 ,0 0 0 1 ,0 0 0
548,000 4,784 ,000

213,000
145,000

13,000
918,000 23,000

2.424.000
2.074.000

1,080,000 2 0 0 ,0 0 0 57,000
91 ,000*

1 2 ,0 0 0

1,521,000 2,162,000 2.831.000
1.646.000 

543,000

445,000 183,000

813,000 215,000 25,000 2 ,0 0 0
13,000 1 2 2 ,0 0 0 135,000 1 1 ,000

2,443,000 11,107,000
2,480,000

17,425,000
3.764.000
1.317.000

729,000 1 0 1 ,0 0 0

8 8 ,0 0 0 2.684.000
1.171.000

175,000 164,000

4,758,000 6 ,870,000 5,928,000 3,877,000 436,000
5,991,000 2,213,000 21,445,000 1 ,0 2 1 ,0 0 0 605,000
1,168,000
8,127,000

105.000
144.000

1.197.000
2.776.000

140.000
374.000

783.000 
2,323,000

440.000
265.000

82,000
72,000

7,000

1,761,000 1,628,000 2,650,000 887,000 26,000
848,000 445,000 1 2 0 ,0 0 0 3,000 7,000

T o ta l  A pril 8  1922____ 34,163,000 45,394,000 63,606,000 8,700,000 1,667 000
r o ta !  A pril 1 1922____ 35,897,000 46,889,000 64 ,646,000 9,236,000 1,572 000
T o ta l  A pril 9 1921____ 17,877,000 32 ,716,000 33 ,416,000 1.804.000 2,006.000

— B onded g rain  n o t included  above: O ats , 165,000 b u sh e ls  N ew  Y ork;
106.000 B uffalo: to ta l ,  271,000 bushels, ag a in s t 68,000 In 1921; barley , N ew  Y ork
54.000 bushels, B uffalo 49 ,000 , D u lu th  9,000: to ta l ,  112,000 bushels, ag a in s t 101,
000 bushels In 1921; and  w h ea t, 667,000 N ew  Y ork , 135,000 B altim ore , 1,323,000 
B uffalo , 599,000 P h ilad e lp h ia , 317,000 B oston: to ta l ,  3 ,041,000 bushels In 1922.

C a n a d i a n —
M o n tre a l.......... .......................  830,000 995,000
F t .  W illiam  & P t .  A r th u r .33 ,270,000 .  .

“  a flo a t ..................   350,000 ________
O th e r C a n a d ia n ..................   269,000 ________

T o ta l  A pril 8 1922____34,719,000 995,000
T o ta l  A pril 1 1922____33,628,000 1,004,000
T o ta l  A pril 9 1921____22,090,000 149,000
S u m m a r y —

A m e ric a n ................................. 31 ,163,000 45 ,394,000
C a n a d iu n ................................. 34,719,000 995,000

T o ta l  A pril 8  1922____68,882,000 46 ,389,000
T o ta l  A pril 1 1922____69,525,000 47,893,000
T o ta l  A pril 9 1921____39,967,000 32,865,000

470,000 34,000 160,000
7,445,000 2,416,000

1,863,000 362,000

9,778 ,000 34,000 2,938,000
9,231,000 26,000 2,896,000

16,502,000 3,000 3,503,000

63,606,000 8,700,000 1,667,000
9,778,000 34,000 2,938,000

73,384,000 8,734,000 4,605,000
73,877,000 9,262,000 4,468,000
49,918,000 1,807,000 5,509,000

B a ltim o r e  S to c k  E x c h a n g e .—Record of transactions a t  
Baltimore Stock Exchange, April 8 to April 13, both in
clusive, compiled from official sales lists (April 14 was a 
holiday—Good Friday):

S to c k s —  P a r .

T h urs.
L a s t
S a le .

P r ic e .

W eek’s  Range  
o f  P rice s. 

Lour. H ig h .

S ales
fo r

W eek .
Shares.

R ange s in c e  J a n . 1 .

L o w . H ig h .

A ru n d el S an d  A G ra v e l. 100 34 33 34 327 26 an 345* A pr
A tlan  C o ast L  (C o n n ). _ 100 98 98 50 805* Ja n 98 A pr
1 Benesch ................. * 25*4 2514 6 25

P re fe rre d _____________ 25 24 5* 245* 12 24 Ja n 245* J a n
C elestlne O i l . . ...............  1 .46 .40 .50 2,481 .35 Ja n .50 M ar
C e n tra l T e resa  S u g a r . . .  10 2 2 2 90 1 Ja n 25* F eb

P re fe rre d .................... 10 4 35* 4 300 25* Ja n 4 M ar
C om m ercial C re d it_____25 51 'A 515* 10 49 5114

P re fe rred ____________ 25 255* 2 5 % 15 25 26 H F eb
P referred  B ...............  .  25 27 265* 27 181 255* Ja n 275* F eb

Consol G as, E  L A P ow .100 107 5* 1075* 1085* 281 91 Ja n 109 A pr
P re fe rre d ........................100 111 111 111 108 105 Ja n 1115* M ar

C onso lidation  C o a l___ 100 84 84 365 80 Ja n 84 A p r
C osdcn A C o, p refe rred . 5 45* 45* 45* 1,570 45* Ja n 45* A pr
H o u sto n  Oil pref t r  c tfs .1 0 0 84 83 84 83 78 F eb 84 j a n
M onon P ow er A R y _ . 25 75* 75* 75* 100 6 Ja n 75* A pr
M t V-W oodb M ills v t  r.100 165* 165* 175* 30 10 j a n 175* A pr

P referred  v t  r _____100 55 5* 51 555* 95 44 Jan 555* A pr
N o rth e rn  C e n t r a l _____ 50 74 5* 745* 74 5* 55 72 Ja n 745* F eb
P en n sy lv  W a te r A I ’ow.lOO 105 104 105 28 925* Ja n 105 A pr
U n ited  R y  A E l e c t r i c . . . 50 145* 14 145* 3,835 9 Ja n 15 A pr
W ash  B a lt A A n n a p ____50 185* 19 855 145* Ja n 19 A pr

P re fe rre d _______  .  50 33 5* 335* 345* 410 29 Ja n 345* A pr
B o n d s —

B alt E lec s ta m p e d  5 s . .  1947 94 94 94 512,000 88 Ja n 94 A pr
B a lt  S p a r P  A C 4 5 * s . .  1953 84 84 4,000 805* Jan 84 A pr
B a lt T rac tio n  1st 5 s__ 1929 975* 97 5* 1 ,000 915* M ar 98 A pr
Consol G as gen 45*s._1954 835* 835* 835* 1 ,0 0 0 815* M ar 835* F eb
C ons G as, E  L A P  45*s '35 905* 9054 4,000 825* J a n 905* A pr

75*%  n o te s ............... .1945 1075* 1075* 108J* 1 2 ,0 0 0 106 Ja n 1085* A pr
1005* 1005* 4,000 99 J* 1005* F eb
100 100 7,000 995* 1005*

7 s . ........................... . . .1 9 3 1 104 1035* 104 8 ,0 0 0 1 0 l j* Jan 1C4 ' A pr
C onso l’n C oal ref 5 s . .1950 885* 885* 5,000 86 F eb 895* J a n

100 100 1 ,0 0 0 965* 1005*
Cosden A Co 6 s .  _____  . . 100 100 100 2 0 ,0 0 0 985* M ar 100 J a n
E lkhorn  C oal C o rp  6 s .  1925 96 965* 2 2 ,0 0 0 945* M ar 965* A pr
F la  C e n t A Pen cons 5sl943 875* 87 5* 9,000 835* Feb 875* A pr
G eorgia  Sou A F la  5 s . .  1945 87 87 1 ,0 0 0 83 Feb 87 A pr
M acon D u b  A Sav 5 s . 1947 50 505* 1 0 ,0 0 0 38 5* Feb 505* A pr
M a ry la n d  Elec R y  1st 5s'31 93 5* 935* 935* 3,000 86 Ja n 935* A pr
M onon Vail T ra c  5 s__ 1942 81 so 81 14,000 75 Fell 81 A pr

7 s _______  ______ 1923 985* 985* 4,000 95 0 8  J4
P en n sy lv  W A P  5 s__ 1940 ___ 9554 965* 5,000 92 Ja n 965* A pr
U n ited  E  L  A P  45* S ..1 9 2 9 93 93 4,000 895* Jan 93 A pr
U n ited  R y  A Elec 4 s . .  1949 72 5* 715* 725* 63,000 665* Ja n 74 M ar

Incom e 4 s ....................1949 54 5* 545* 8 55* 13,000 46 Jan 565* A p r
F u n d in g  5 s________ 1936 75 5* 75 75 5* 24,500 66 M ar 755* A pr
6 % n o te s_______ ________ 100 995* 1005* 39,000 98 Ja n 1005* A p r

W ash B a lt A A nnap  5s 1941 7 8  X 78 785* 2 2 ,0 0 0 775* A pr 785* J a n
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P ittsburgh  Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange April 8 to April 13, both inclus
ive, compiled from official sales lists (Friday, April 14, Good 
Friday Holiday):

T h u rs.
L a st
S a le .

P r ice .

W eek’s  R ange  
o f  P r ic e s .  

L o w . H ig h .

S a les
fo r

W eek .
Shares.

R ange s in c e  J a n . 1.

S to c k s —■ P a r . L ow . H ig h .

A m  V itrified  P ro d , c o m .50 104* 124* 195 8 F eb 124* A pr
A m  W ind G lass M ach  .100 844* 834* 844* 255 644* Ja n 844* A pr

P re fe rre d ____________ 100 89J* 894* 894* 80 84 Ja n 90 M a r
Am  W ind G lass Co, p f .1 0 0 102 102 10 97 Ja n 1024* A pr
A rk an sas  N a t  G as, c o m . 10 104* 94* 10?* 10,160 84* M a r 114* J a n
B arn sd a ll C o rp  C lass A . .2 5 47 404* 47 630 21 F eb 47 A pr

C lass B ______________ 25 35 32 4* 35 120 20 Ja n 35 A pr
B irm in g h am  In su ran ce  Co 82 82 5 82 M a r 82 M a r
C arneg ie  Load A Z in c___ 5 34* 34* 150 24* Ja n 44* M a r
C o lu m b ia  G as A E le c . . 100 85 . 85 100 64 4* Ja n 85 M a r
C om m on weal th T ru s tC o  100 145 145 5 145 A pr 145 A pr
C o n so lid a ted  Ice, p re f . .5 0 24 24 24 180 23 Ja n 25 F eb
D u q u esn e  O il_____________ 24* 24* 24* 100 24* J a n 34* F eb
In d c p  B rew ing, co m ____50 24* 24* 24* 420 14* Ja n 24* Fob

7 7 50 64*
20

F eb 8 M a r
L one S ta r  G a s .......... .........25 24J* 22 244* 820 J a n 25 M a r
M frs  L igh t A H e a t .......... 50 494* 474* 50 2,552 454* J a n 50 A pr
M idd le  S ta te s  o n .  ____10 14 14 100 84* F eb 14 M a r
N a t  F ireproofing , c o m . .5 0 84* 84* 944 1 ,055 64* J a n 94* A pr

P re fe rre d _____________ 50 20 19 4* 21 2,925 15 J a n 21 A pr
O hio Fuel O il____________1 174*

47
174*
48

100 10 J a n 20 J a n
Ohio Fuel S u p p ly .............25 48 1,746 444* J a n 494* M a r
O k lah o m a N a tu ra l G a s . .2 5 194* 194* 20 4* 780 19 Ja n 21 J a n
P ittsb u rg h  Brow, c o m . .50 24* 2 t* 24* 170 14* J a n 3 M a r

P re fe rre d ...........................50 6 5 4* 6 156 5 F eb 64* Ja n
P ittsb u rg h  C oal, c o m . . 100 60 60 60 10 60 Ja n 63 Ja n
P l t ts b  A M t S h asta  C e p . . 1 25c 27c 6,800 250 Ja n 31c M a r
P itts b u rg h  Oil A G a s____5 84* 74* 84* 1,380 6 Fob 84* A pr
P itts b u rg h  P la te  G lass. 100 154 154 1544* 125 130 J a n 155 A pr
S a lt C reek  C ons O il___ 10 114* 11 114* 2,030 84* Ja n 114* A pr

8c 8o 3,500 31c M a r 9c A pr
T ldal-O sage O il..... ..............* 144* 124* 144* 3,700 11 J a n 144* A p r
U nion  N a tu ra l  G a s____100 125 125 10 1154* J a n 128 M a r
U  S G lass ......................... 100 45 46 345 40 46 A pr

A prU  S Steel C o rp , co m __ 100 98 98 25 824* Ja n 98
W est’house Air B r a k e .- .5 0 90 894* 90 305 804* M a r 1004* F eb
W ’house El A M fg, c o m .50 63 62 634* 2,684 494* J a n 634* A pr

69 69 22 634*
694*

69 A pr
W est P e n n  R y s , p re f___100

B o n d s —
744* 744* 10 Ja n 744* A p r

In d e p  Brew ing 6 s____1955 694* 694* 694* $6,000 694* A pr 75 Ja n
P itts b u rg h  Brew 6 s__ 1949 75 75 6,000 74 Ja n 75 Ja n

N o p a r value.

N ational Banks.—The following information regarding 
national banks is from tho office of tho Comptroller of tho 
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED.
C a p i t a l .

April 7— Tho First National Dank of East Rutherford, Now Jersey. $50,000 
Correspondent: llarry W. Foeller, East Rutherford, N . J. 

APPLICATIONS TO ORGANIZE APPROVED.
April 3—The Shidler National Bank, Shidler, Okia------------------- $25,000

Correspondent: B. F. M ason, Shidler, Okia.
April 3— The First National Bank of W heatland, Okia--------------- $25,000

Correspondent: T . J. Hunker, Wheatland, Okia.
Succeeds the Farmers State Bank of Wheatland, Okia.

April 3— The Farmers National Bank of Cotton Plant, Ark______ 25,000
Correspondent: J. W. Hill, Cotton Plant, Ark.

April 8— The National Bank of Commerce of Asheville, N . C ------ 100,000
Correspondent: Junius G. Adams, Asheville, N . C. 

APPLICATIONS TO CONVERT RECEIVED.
April 4— The Corrigan National Bank, Corrigan, Texas_________  25.000

Conversion of The Corrigan Stato Bank, Corrigan, Texas. 
Correspondent: Corrigan Stato Bank, Corrigan, Texas.

April 7—Tho Kent National Bank, Kent, Wash________________ 40,000
Conversion of The State Bank of Kent, Wash.
Correspondent: State Bank of Kent, Wash.

APPLICATION TO CONVERT APPROVED.
April 6— The Missouri National Bank of St. Louis, M o_________  200,000

Conversion of the Newmarket Bank of St. Louts.
Correspondent: Ed. M ays, care of Newmarket Bank of 
St. Louis, Mo.

CHARTERS ISSUED.
April 3— 12155— Altus National Bank, Altus, Ga----------------------  50,000

Conversion of the Altus State Bank, Altus, Okia.
President, J. R. McMahon; Cashier, II. B. Bcllenger.

April 3— 12156— Tho Peoples National Bank of Stuttgart, Ark____ 50,000
President, Paul R. McCoy: Cashier, W. B. Pfeiffer.

April 4— 12157— City National Bank in Norman, Okia---------------- 50,000
Conversion of The Norman State Bank, Norman, Okia.
President, John W. Barbour: Cashier. R. V. Downing.

April 4— 12158—The Central National Bank of Poteau, Okia_____ 25,000
Conversion of Central State Bank of Poteau.
President, G. O. Nolley; Cashier, Tom Nolley.

A prils— 12159-—The Noscopeck National Bank, Nescopeck, P a . .  25,000 
President, Wilson Harter: Cashier, Charles Tibbetts.

April 7— 12160— 'The National Bank of Dinuba, Calif.....................  50,000
Conversion of the Dinuba Savings Bank, Dinuba, Calif.
President, C. It. Morton; Cashier, II. L. Andrews.

April 7— 12161—The First National Bank of Kemp C ity, Okia—  25,000
Conversion of Tho First Bank of Kemp, Kemp City (P. O. 
Hendrix), Oklahoma.
President, G. W. Ellis; Cashior, It. L. Rcpport.

April 8— 12162— The Commercial National Bank of San Antonio,
T ex........................................................................................................  200,000
Conversion of Commercial State Bank of San Antonio.
President, Geo. B. Taliaferro; Cashier, II. M . Baetz. 

CORPORATE EX ISTEN C E E X T E N D E D .
U n t i l  C l o s e  o f  B u s i n e s s .

6206— The Page Valley National Bank of Luray, Va________ Apr. 3 1942
6256— Tho Redfteld National Bank, Redfield, So. D ak...........April 3 1942
6649— Tho First National Bank of McLeansboro, 111__________Apr. 3 1942
6204— The First National Bank of Minnesota Lako, M inn____ Apr. 4 1942
6258— First National Bank in Bartlesville, Okia_____________ Apr. 7 1942
6223—The First National Bank of Lott, Texas_______________Apr. 8 1942
6248 The First National Bank of Latonia, K y _______________Mar. 27 1942
6224 The Planters & Merchants National Bank of Com

merce, T ex_________   Mar. 28 1942
6208 The First National Bank of Long Prairie, M inn________Mar. 30 1942
6288 The First National Bank of Tucumcari, N . M ex_______ Mar. 30 1942
6221 The First National Bank of Lyons. Nob_______________April 1 1942
6268 The First National Bank of Ontario. Calif_____________ April 1 1942
6194 The First National Bank of Rockport, Ind_____________ April 2 1942
6214 Tho First National Bank of San Augustine, T ex_______ AprU 2 1942

CORPORATE EX ISTEN C E R E -E X T E N D ED .
3— The First National Bank of Youngstown, O h io_______ Apr. 3 1942
2—The First National Bank of Now Haven, Conn_________Apr. 9 1942

43—The First National Bank of Salem, Ohio______________ Apr. 9 1942
2674 The First National Bank of Stillwater, M inn__________ Mar. 27 1942
2657 The Watertown National Bank, Watertown, N . Y ____ Mar. 28 1942
2655 First National Bank &  Trust Co. of Corning, N . Y ____ April 2 1942

VOLUNTARY LIQUIDATIONS.
C a p i t a l .

April 4— 10825— Tho Dupont National Bank of Washington, D . C .$200,000 
Effective April 1 1922. Liquidating agent, Ezra Gould, 
Washington, D . O. Absorbed by the Merchants Bank &
Trust Co., Washington, D . O.

April 5— 201— Tho First National Bank of Harrisburg, P a_______ 200,000
Effective March 29 1922. Liquidating agent, E. .J. Glan- 
coy. Harrisburg, Pa. Absorbed by tho Commonwealth 
Trust Co., Harrisburg, Pa.

April 7— 11790— Tho Ilaymarkot National Bank of Boston, M ass. 200,000 
Effective March 31 1922. Liquidating agont, Arnold 
Whittaker, Boston, M ass. Absorbod by tho M assa
chusetts Trust Co., Boston, Mass.

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:
Shares. S locks. P rice .

3 W estch este r B lltm oro  C o r p .1 S 310 
12 W estch . B iltm . C o rp ., p f d . . /  lo t 
13£ C ity  of L on d o n d erry  C orp .

3%  redeem able  s to c k .............. $25
1 F ld e llty -P h en lx  F ire  In s . an d

57c. s c rip .................................... $552
340 M erid ian  P e tro leu m  C o rp .,

S I e a c h .......... .......................Sc. per sh .
5 N ew  Process M e ta ls  C o rp .,

S6 per sh.
2 ,500 Excclsio t M in in g __________ 525 lot
10,007 N em ours T ra d in g  C o rp .,

p re fe rred ______________________5101 lot
33 Jam es  E v e ra rd ’s B rew er

ies ____________________ $80 per sh .
24 E q u ita b le  T ru s t  C o ., $ 2 6 0 *  $260 H  

per share
59,217 B runsw ick  C onsol. Gold

M in ing , $1 e a c h ..............................$100 lot
475 C llnchfleld  C arbocoal C o rp ., 

p rof., su b scr. rcc ts ., w ith  475
I n tc r n a t ’l C oal P ro d u c ts___ $35 lo t

335 P ay -A s-Y o u -E n te r C ar C o rp .
p ref ., $100 e a c h . . . .................. $35 lo t

12 N a ira g a n se tt  P ier R I t ........... $25 lot
250 T h e  S p a n is h *  G eneral C c rp .,

S h a res. S tocks. P r ic e .
200 M arco n i’s W ireless T e leg raph
C o .. L td ., p r e f . . ...............................$9 per s h .
250 M a rc o n i’s W ireless T e leg .,

L td ............................................... $944 per sh .
700 T h e  M a rc o n i’s W ireless T el.

of C a n a d a , L td ..............$14* per sh .
2 .000 Goldfield D eep  M ines of

N e v a d a ........ .................. ................ $2 lo t
2 .000 T h e  G oldfield C onsol. M ines

7c. per sh .
235 A m erican  T e legraphonc  C o .,

60c. per sh .
B onds. P er cen t.

$31,000 S uperio r C olliery  C o. 5s)
a d j.  bonds cefs__________________ >$900

31244 Superior C olliery C o .............J lo t
$25,000 P arish  of S t. M a ry ’s , L a ., 

S u b -D r. D ls t. 1 of tho A voca D r .
D ls t. 5s, duo 1935, 1930, 1944,
1948, 1949, 1951. F eb . 15 1922
coupons a tta c h e d ............. $8,200 lo t

$10,000 D e tro it M ack inac  A M ar
q u e tte  H R ., 1911................................ 84*

$6,700 B ronx E x position  1st M tg e .
7s, 1923. S ep t. 1921 coup. o n .$110 lot 

$5,200 C halm ers M o to is  1st M tg e .
Cs, 1922. A pril 1922 coup. a t t . .  534iL td ...................... ................ 80c. per sh .

By Messrs. Wise, Hobbs & Arnold, Boston:
S h a res. Stocks.Shares. S tocks. P r ice .

20 F irs t  N a tio n a l B an k — B o s to n . .304 
700 U . S . W orsted , com , S lO e a c h ..  7c

5 E sm o n d  M ills, p re f ................. .......101
10 A rling ton  M ills .................................  974*
50 U n ited  E lectric  S ec., p re f ..........  984*

6 C o n t. W d. Screw , p re f ., $ 1 0 c a .  104* 
14 R g ts  Low ell E lec. L igh t C o r p . . 4 1-16
2 F isk  R u b b e r , 1st p re f ...................  804*

P r ic e .
5 A m erican  M fg ., p re f___________ 794*
6 A m erican  M fg ., c o m ................  824*
1 M e rr lm a c C h e m ic a l,$ 5 0 e a c h _ . 834* 

8-10 A m er. M fg ., com . s c r ip .84* per 1-10
2 A m erican  M fg ., co m ........ ..............824*

100 M cloncs M in in g .....................  60c.
B onds. P e r c e n t .

$1,000 New  E n g lan d  P ow er 5s, 1951 984*
By Messrs. R. L. Day & Co., Boston:

S h a res. S tocks. $ per sh .
6 N a tio n a l S h aw m u t B k .,  B oston228J* 

5-10 A m erican  M fg ., c o m . .84* per 1-10
1 P epperell M a n u fa c tu r in g .......... 175

17 W est P o in t M a n u fa c tu r in g .. .  115
1 N ew m ark e t M a n u fa c tu r in g .. .  170
2 A m erican  M fg ., co m m o n_____ 82

25 E sm ond  M ills, p re fe rred______ 100
5 Ludlow  M fg. A ssoc ia tes.............1314*

13-10 A m erican  M fg ., c o m .84* per 1-10 
1 B oston  & M ain e , 1st pref. A ._  34 
1 B oston  *  M ain e , 1st pref. B__ 49 
1 B osto n  *  M ain e , 1st pref. D _ . 654* 
4 E a s te rn  M ass . S t. R y .,  a d j_ .  584* 

43 E a s te rn  M ass . S t. R y .,  c o m . .  16 
240 M ass . E lec., pref. c tf . d ep . for

com . stock  only , 25 each ____ 4
30 Q uincy  M a rk e t C old  S to rage

A W arehouse, c o m m o n____ 1404*
107 H o m a  Oil C o ............................... 64* lot

1 B oston  A th en aeu m ____________475
75 A m erican  G lue, com m on______1124*

S h a re s. S tocks. S p e r  sh .
5 T h o  I le n ry  J e w e tt P lay ers ,

In c ., p re fe rred_______ _____ 2 lo t
50 A lb an y  T r u s t________________  554*

100 A .L .S ay lcs *  S o n s ,p f .,$50 ca \4 5 5  lo t 
100 A .L .S a y lc s* S o n s ,c m .,$ 2 5 c a /

B onds. P er cen t.
$250 E a s te rn  M ass . S t. R y . 5 s ,'48166 

C oupons Ju ly  '20  & J a n . '21 on)
$10 G re a t F alls  M fg. C o ......................  954*
$15 C onverse  R u b b er S h o o , p r e l . .  89 
$25 T o n n . E a s te rn  E l. C o ., p f d .1,860 lot 
$500 U . S . W orsted , com ., $10 e a ch .,0 8 c . 
5 N o tes  of $5,000 each  g iven  by  

H otel P laza  C o ., B oston , M aas., 
d a te d  a t  Boston  Ju ly  30 1919) 
on  dem and  w ith  In te res t a t  6%  1500 lo t 
—S ecured  by  m tge .on  fu rn itu re]

310 E a s te rn  M ass. S t. R y . R ef. 5s,
1948 Scr. B sc rip ________ _______ 704*

$80 E a s te rn  M ass . S t .  R y . a d j.  
stock  sc rip______________________ 30

By Messrs. Barnes & Lofland, Philadelphia:
S h a r e s .  S to c k s . S p e r  s h .

108 M itchell F le tch er C o ., p re f .$105 lot 
120 M arsh a ll C ar C o ., $25 e a c h .$15 lot 
250 In te rn a t .  Sec. A D ev ., C o rp .,

co m ., $5 e a c h ............................. $1 lot
100 In te rn a t .  Sec. & D ev . C o rp .,

pref., p a r  $5 e a ch ...................... .$1 lot
400 B ulldog S y n d . M in ., $1 e a c h .S l  lot

1.000 G old C en te r  M in . & D e v ., SI
e a c h ...... ...................   $1 lo t

2 ,500 D iam o n d  V al. G old  M in ing ,
$1 e a c h ................   $4 lot

5 .000 F a lrv lew  R ed R ock  Consol.
M ines, $1 e a ch .......................S3 lot

2 .000 Bullfrog N o rth  S ta r  M in in g ,
$1 e a c h ...................  $1 lo t

2 .000 L ena  a n d  N ev ad a  M ines, $1
e a c h ................................................ $5 lo t

120 A . B . K lrsch b au m  C o ., c o m . 20 
10 A uxiliary  F ire  A larm  A Toleg . 54* 
20 P enn . A cad, of tho  Flno A r ts .  31 
20  P h tla .-R ltz  C a rlto n  C o ., pf_$55 lot

4 P h ilad e lp h ia  llou rso , co m __  7
5 A m erican  D redg ing  C o ______ 105

10 W est P h lla . B an k , $50 e a c h . .  94 
10 S ta to  B ank  of P h lla ., $50 ea__ 50 
10 P h ilad e lp h ia  N a tio n a l B a n k .362 
50 R epub lic  T ru s t  C o ., $50 each . 60

1 F id e lity  T ru s t  C o .......... ............475
10 C om m ercial T ru s t  C o ................335
3 Peoples T ru s t  C o ., $50 e a c h . .  504*
4 P e n n . Co. for In s. on  L ives,

A G ra n tin g  A n n u itie s____516
17 M etro p o l. T r .  C o ., $50 e a c h . 61
8 M u tu a l T ru s t  C o ..................  60
4 F irs t N a t .  B an k  of P au lsboro ,

N . J ............................................12044
47 D elaw are  C o u n ty  N a t.  B a n k .270 
44 F irs t N a t .  B an k  of C h e s te r . .  195 
30 M ed ia  T itle  A T ru s t  C o ., P a .,

$25 e a c h ..................................  6244
100 C am den  F ire  In s. A ssn ., $5ea. 11

4 F ire  Assn, of P h lla ., $50 e ach .310

S h a r e s .  S to c k s . $ p e r  s h .
20 N o rth  P en n sy lv an ia  R R ____ 804*
11 M ine  H ill A Schuyl. H a v .R R . 484* 
20 N o rth ern  L iberties G as C o . .  35

1 P en n . A cad, of tho  Flno  A r ts .  30 
18 H . K . M ulfo rd  C o ., $50 e a c h . 41
12 H orn  A H a rd a rt  B ak ing  Co.

of P h l l a . . .............................. .4 0 3
105 Ziegler B ro thers  A C o ., c o m . 3 
25 G erm an to w n  Passenger R y . .  804* 

5 D elaw are  S to rag e  A Freezing
C o ., p ref .......................  86

12 P en n sy lv an ia  R R ......................42
5 A m erican  A cadem y of M u s ic .625
9 V ictory  Issues..................  103

35 W lllys C orp . 1st pro f...............  124*
1 J .  G . B rill C o ., com ________ 35

B o n d s .  P e r  c e n t .
$2,000 S h rev ep o rt E l D o rad o  Plpo

Linn Co. 8s, 1923...................... .........81
$106,000 C h o ate  Oil C orp . 8s, 1925. I  
F iv e  no tes ol R anger G as Co. to  tho 

O rder of Sam m ies Oil C o rp . of 
T exas, d a ted  Ja n . 10 1921, due
N ov . 1 1922, for $5,038 each ____ 1

$250 S p rlnghaven  C o u n try  C lub  2s,
1960......................................................... 33

55.000 G eneral M agneslto  C o ., L td .,
of H u n g ary , tem p , stock  certif__$50 lo t

82.000 A utom obllo C lub  ol P h lla . 5s,
1940.......... ......... ......................................38

34.000 R acq u e t C lub  5s, 1925..........  43
35.000 S h a s ta  D redg ing  Co. 6s, 1910

$500 lo t
$500 P en lly n  C lub  4s, rcg ., 1 9 3 4 .S240 lot 
$2 ,000 E lm ira  A W illiam sport R R .

5s, 2 8 e 2 . ...................... ......................... 954*
$1,000 P ittsb u rg h  M cK eesp o rt A

Y oughlogheny R R . 6s, 1932____108
$500 U . S. F o u r th  L ib . L oan  4 I*s,

1938.................................. ....................... 994*
$1 ,000 E a s te rn  S hore G as A E lec.

6s, 1955................................................... 94

DIVIDENDS.
Dividends are now grouped in two soparate tables. In tho 

first we bring together all tho dividends announced tho cur
rent week. Thon wo follow with a second table, in which 
we show tho dividends previously announced, but which 
liavo not yet been paid.

The dividends announced this week are:

N a m e  o f  C o m p a n y .

S t r e e t  a n d  E le c t r ic  R a ilw a y s .
M o n trea l T ram w ay s (q u a r .) ......................
O ttu m w a R y . A L ig h t, pref. ( q u a r . ) . . .  
P u b lic  Service In v es tm e n t, com . (q u ar.) 

P referred  (q u a r .) .........................................

P e r
C e n t.

24*
14*

*1
*144

W h e n
P a y a b le .

M a y  1 
A p r. 15 
M a y  1 
M ay  1

B o o k s C lo s e d .  
D a y s  I n c lu s i v e .

H olders of rco . A pr. 19 
H olders of rco. M a r. 31 

•H o ld ers  of roc. A p r. 15 
♦H olders of reo. A p r. 15
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Name of Company.
M is c e l l a n e o u s .

A m e ric a n  D l s t .  Teles?, o f N .  J .  (q u a r .)_ _
A m e ric a n  R a i lw a y  E x p r e s s  ( q u a r . ) _____
A t la s  P o w d e r ,  p r e l .  ( q u a r . ) ...... ....................
B u r n s  B r o s . ,  c o m m o n  ( q u a r . ) ...... ...............

C o m m o n  ( e x t r a ) ...............................................
C o m m o n  C la s s  B  ( q u a r . ) ................ ..........
P r io r  P r c lo r e n c e  ( q u a r . ) .............................

C a l lf o r n la - O ie g o n  P o w e r ,  p r e l .  ( q u a r . ) .
C a n a d ia n  C o n v e i te r s  ( q u a r . ) _____
C o m m o n w e a lth  F in a n c e ,  c o m . ( q u a r . ) . .

C o m m o n  ( e x t r a ) ________________
C u d a h y  T a c k in g , p r e f e r re d _______  ___
C in c in n a t i  T o b a c c o  W a re h o u s e  ( q u a r . ) .  
d u P o n t  C h e m ic a l ,  c o m . & p r e f .  ( q u a r . ) .
D u r h a m  H o s ie ry  M ills ,  p r e f .  ( q u a r . ) ___
E d is o n  E )e c . I l iu m , o f B o s to n  ( q u a r . ) . .  
E l s e n lo h r  (O t to )  & B r o s .  c o m . ( q u a r . ) . .
E le c t r ic  B o n d  & S h a r e ,  c o m . ( q u a r . ) ___

P r e fe r re d  ( q u a r . ) ..........................................
E x c h a n g e  B u f fe t  C o r p . ,  c o m . ( q u a r  ) . I  

C o m m o n  (p a y a b lo  In  c o m m o n  s to c k ) .
F is h e r  B o d y  C o r p . ,  c o m ................... .

P r e fe r re d  ( q u a r . ) ........... ...............
F o r t  W o r th  P o w e r  & L ig h t,  p r e f .  (q u a r . )  
F r a n k l i n  ( H .  H . )  M fg . ,  p re f .  ( q u a r . ) . . .
G e n e r a l  C ig a r ,  c o m . ( q u a r . ) ...........................

P r e f e r r e d  ( q u a r . ) .............................................
D e b e n tu re s ,  p ro f, ( q u a r . ) ...........................

G l l lo t te  S a f e ty  R a z o r  ( q u a r . ) ........................
S to c k  d iv id e n d  (d e c la re d  A p r i l  1 2 )____

H o o d  R u b b e r ,  p ro f, ( q u a r . ) _____ _______
I n t e r n a t .  C o m b u s tio n  E n g in e e r in g  (q u .)
I r o n  P r o d u c ts  C o r p . ,  p re f .  ( q u a r . ) ...........
K a u f m a n n  D e p t .  S to re s ,  c o m . ( q u a r . ) . .
K e n tu c k y  U t i l i t i e s ,  p re f . ( q u a r . ) ................
M a r t in - P a r r y  C o r p .  ( q u a r . ) ...........................
M a s s a c h u s e t t s  G a s  C o s . ,  c o m . ( q u a r . ) . .
M u ll in s  B o d y  C o r p . ,  p re f .  ( q u a r . ) ...........
N a s h  M o to r s ,  p re f .  ( q u a r . ) .............................
N a t io n a l  B is c u it ,  c o m . ( q u a r . ) --------------

P r o fe r ro d  ( q u a r . ) ................... .........................
N .  Y .  & H o n d u r a s  R o s a r io  M in .  ( q u a r . ) .
P h i l l ip s  P e t ro le u m  C o r p ..................................
P lg g ly -W lg g ly  S to re s ,  c la ss  A  ( q u a r . ) . . .  
P l a n t  ( T h o m a s  G .)  C o .,  1 s t p r e f .  (q u a r . )
P ly m o u th  C o rd a g e  ( q u a r . ) . ................... ..
P o s tu r a  C e r e a l ,  c o m . (N o . 1 ) ........................

P r e f e r r e d ............................................................
S a l t  C re e k  P r o d u c e r s  A s s o c ia t io n  (q u a r . )

E x t r a .................................. .......... .........................
S im m o n s  C o . ,  p ro f, ( q u a r . ) _______________
S in c la i r  C o n s o l.  O il, p ie f .  ( q u a r . ) ..............
S t a n d a r d  O il ( O h io ) ,  p re f .  ( q u a r . ) ...........
S te r l in g  P r o d u c ts .  I n c .  ( N o .  1 ) ................
S to v e r  M fg . A  E n g in e ,  p re f .  ( q u a r . ) ____
U n io n  O il o f  C a l if o r n ia  ( q u a r . ) ...................

E x t r a .......................................................................
U n io n  T a n k  C a r ,  c o m . & p r e f .  ( q u a r . ) . .
W e lls , F a rg o  A  C o .................................. ..............
W o o lw o r th  ( F .  W .)  C o . ,  c o m . ( q u a r . ) . .

C o m m o n  ( e x t r a ) ................... ............
Y e llo w  C a b  M fg . ( m o n th ly ) ______

M o n th l y ..................................... ............
M o n th l y ...... ...........................................

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

♦ I X A p r . 2 9 ♦ H o ld e rs  o f  r c c .  A p r . 15
• 3 1 .5 0 A p r . 14 ♦ H o ld e rs  o f  r e c .  A p r . 13

I X M a y 1 H o ld e rs  o f r e c .  A p r . 2 0 a
$2 M a y 15 ♦ H o ld e rs  o f  r e c .  M a y 1

5 0 c . M a y 15 ♦ H o ld e rs  o f  r e c .  M a y 1
5 0 c . M a y 15 ♦ H o ld e rs  o f r e c .  M a y 1

♦ I X M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 21
♦ I X A p r . 25 ♦ H o ld e rs  o f r e c .  A p r . 15

I X M a y 15 H o ld e rs  o f  r e c .  A p r . 29
$1 A p r . 15 H o ld e rs  o f  r e c .  M a r . 31

7 5 c . A p r . 15 H o ld e rs  o f  r e c .  M a r . 31
3 X M a y 1 H o ld e rs  o f  r e c .  A p r . 21

S I M a y 15 H o ld e rs  o f  r e c .  M a y 2a
20c . M a y 5 H o ld e rs  o f  r e c .  A p r . 2 5 a

♦ I X M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 20
3 M a y 1 H o ld e rs  o f  r e c .  A p r . 15
I X M a y 15 H o ld e rs  o f  r c c .  M a y 1
2 A p r . 15 H o ld e rs  o f  r e c .  A p r . 14
I X M a y 1 H o ld e rs  o f  r e c .  A p r . 18
5 0 c . A p r . 29 H o ld e rs  o f  r e c .  A p r . 2 0 a
r A p r . 20 H o ld e rs  o f  r e c .  A p r . 13

3 2 .5 0 M a y 1 H o ld e rs  o f r c c .  A p r . 2 1 a
I X M a y J H o ld e rs  o f  r e c .  A p r . 2 1 a
I X M a y 1 H o ld e rs  o f r e c .  A p r . 15
I X M a y 1 A p r .  21 to  A p r . 3 0
I X M a y 1 H o ld e rs  o f r e c .  A p r . 24

♦ I X J u n e 1 • H o ld e r s  o f  r e c .  M a y 24
♦ I X J u ly 1 ♦ H o ld e rs  o f  re c .  J u n e 24
33 J u n e 1 H o ld e rs  o f  r e c .  M a y 1
s 2 X J u n e 1 H o ld e rs  o f  r e c .  M a y 1
♦ I X M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 20
♦ 50c . A p r . 2 9 ♦ H o ld e rs  o f  r e c .  A p r . 2 0
2 M a y 15 H o ld e rs  o f  r e c .  M a y l a

$1 M a y 1 H o ld e rs  o f  r e c .  A p r . 2 0
♦ I X A p r . 15 ♦ H o ld e rs  o f  r e c .  M a r . 31
♦50c. J u n o 1 ♦ H o ld e rs  o f  re o .  M a y 15
I X M a y 1 H o ld e rs  o f  r e c .  A p r . 15
2 M a y 1 H o ld e rs  o f  r e c .  A p r . 17
I X M a y 1 H o ld e rs  o f  r e c .  A p r . 2 0

♦ I X J u ly 15 ♦ H o ld e rs  o f  r e c .  J u n e 30
• I X M a y 31 ♦ H o ld e rs  o f  ro c .  M a y 17

2 5 c . A p r . 26 H o ld e rs  o f  r e c .  A p r . 15
I X M a y 1 H o ld e rs  o f  r e c .  A p r . 2 0

♦SI J u n o 1 ♦ H o ld e rs  o f  r e c .  M 'ay 2 0
I X A p r . 29 H o ld e rs  o f  r e c .  A p r . 17

* 2 X A p r . 20 ♦ H o ld e rs  o f  r e c .  A p r . 1
♦ $1 .25 M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 2 4
♦32 M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 2 4

*20c. M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 15
*10c. M a y 1 • H o ld e r s  o f r e c .  A p r . 15
I X M a y 1 H o ld e rs  o f  r c c .  A p r . 15

*2 M a y 31 ♦ H o ld e rs  o f r e c .  M a v 15
I X J u n e 1 H o ld e rs  o f  r e o .  A p r . 2 8 a

♦02 X c M a y 1 ♦ H o ld e rs  o f  re o . 'A p r . 18
♦ I X M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 2 0

2 A p r . 28 H o ld e rs  o f  r e c .  A p r . 10
1 A p r . 28 H o ld e rs  o f  r e c .  A p r . 10

♦ I X J u n o 1 • H o ld e r s  o f r e c .  M a y 5
* 2 X J u n e 20 • H o ld e r s  o f  ro c . M a y 20
♦2 J u n o 1 ♦ H o ld e rs  o f  r e c .  M a y 1
*2 J u n e 1 ♦ H o ld e rs  o f  r e c .  M a y 1
♦60c. M a y 1 ♦ H o ld e rs  o f  r e c .  A p r . 20
♦60c. J u n e 1 • H o ld e r s  o f  r e c .  M a y 20
*60c. J u ly 1 ♦ H o ld e rs  o f  r e c .  J u n e 20

Below we give the dividends announced in previous weeks 
and not yet paid. This list d o es  n o t include dividends 
announced this week.

Name of Company.
R a i l r o a d s  (S te a m ).

G e o r g ia  R R .  A B a n k in g  ( q u a r . ) .  
G r e a t  N o r th e r n  O re  P r o p e r t ie s .

N e w  Y o rk  C e n t ra l  R R .  ( q u a r . ) .

F i r s t  p re fe r re d  ( q u a r . ) . . .  
F i r s t  p re fe r re d  ( q u a r . ) . . .  
F i r s t  p re fe r re d  ( q u a r . ) . . .  
S e c o n d  p re fe r re d  ( q u a r . ) .

N o r th e r n  P a c if ic  ( q u a r . ) .

W a r r e n  R R .........................................................
S t r e e t  a n d  E l e c t r i c  R a i l w a y s .  

B a n g o r  R y .  A E le c . ,  c o m m o n ...................

P r e fe r re d  ( q u a r . ) .............................
D u q u e s u e  L ig h t,  p re f . ( q u a r . ) ----------------
H a v a n a  E le c .  R y . ,  L .  A I ' . ,  c o m . A  p r e f .
K e n tu c k y  S e c u r i t ie s ,  p re f . ( q u a r . ) ..............
M a n c h e s te r  T r u e . ,  L ig h t  A P o w . (q u a r . )  
M ilw a u k e e  E le c . R y .  A L . 6 %  p f .  ( q u . ) .
P h i la d e lp h ia  C o . ,  c o m m o n  ( q u a r . ) ..............

S ix p e r  c e n t  p r e f e r re d .....................................
P h i la d e lp h ia  A  W e s te rn  I t y . ,  p re f .  ( q u . ) .  
P u g e t  S o u n d  P o w e r  A L t ., p re f .  ( q u a r . ) .

P r io r  p re fe re n c e  ( q u a r . ) ................................
W a s h .  W a te r  P o w e r .  S p o k a n e  ( q u a r . ) . . .
W e s t  P e n n  P o w e r  C o . ,  p re f .  ( q u a r . ) ------
Y o r k  R a i lw a y s ,  p re f .  ( q u a r . ) --------

B a n k s .
C o r n  E x c h a n g e  ( q u a r . ) -----------------

M i s c e l l a n e o u s .
A ir  R e d u c t io n  ( q u a r . ) -------------------
A ll ia n c e  R e a l ty  ( q u a r . ) -----------------
A llie d  C h e m ic a l  A D y e  C o r p . ,  c o m . (q u .)
A ll ls -C h a lm c rs  M f g . ,  c o m . ( q u a r . ) ...........
A U le -c h a lm e rs  M fg . ,  p re f .  ( q u a r . ) ...........
A m a lg a m a te d  O il ( q u a r . ) ........... ............ . . .
A m e r .  A c c e p ta n c e  C o r p . ,  c o m . ( e p e e . ) . .

P re fe r re d  ( q u a r . ) .............................................
A m e r .  A r t  W o rk s ,  o o m . A  p re f .  ( q u a r . ) .
A m e r .  G a sA  E l e o . , p r e f .  ( q u a r . ) ..............
A m e ric a n  C o a l ( q u a r . ) ........................
A m e ric a n  C ig a r ,  c o m m o n  ( q u a r . ) .
A m o r . F o r k  A  H o e . 1 st p r e f ...........................
A m e r ic a n  G lu e ,  p re f .  ( q u a r . ) ------------------
A m e ric a n  Ic e ,  c o m m o n  ( q u a r . ) . . — -------

P r e f e r r e d  ( q u a r . ) ______________________
A m . L a F r a n c e  F i re  E n g . ,I n o .,o o m .  ( q u .)  
A m e r .  L a u n d r y  M a c h ’y .  p re f .  ( q u a r . ) . .  
A m e r .  L ig h t  A T r a c . ,  c o m m o n  ( q u a r . ) . .  

C o m m o n  ( p a y a b lo  In c o m m o n  s t o c k ) . .  
P r e fe r re d  ( q u a r . ) . . ---------- -------------------

Per
Cent.

When
Payable.

. I X J u n e  1
- I X A p r .  20
. 3 A p r .  2 0
. 3 A p r .  15
. $2 A p r .  29
. 1 A p r .  15
. 2 A p r .  15

I X M a y  1
1 I X A p r .  20
• I X J u n e  30
■ l x S e p t .  3 0

I X D e c . 30
I X A p r . 20
1 M a y  19
I X M a y  1
I X M a y  1

S l .0 6 '1 M a y  1
. hi M a y  1
■ I X M a y  31

$1 M a y  11
* 3 X A p r . 15

X M a y  1
3 M a y  1

X M a y  1
I X A p r .  15
I X A p r .  15
I X M a y  1
3 M a y  15
l x A p r .  15
2 A p r .  15
i x M a y  1
7 5 c . A p r .  29

$ 1 .5 0 M a y  1
I X A p r . 15
} X A p r .  15

X A p r . 15
I X A p r .  16
i x M a y  1
i x A p r .  29

5 M a y  1

31 A p r .  15
2 A p r .  17
S I M a y  l
1 M a y  15
I X A p r . 15

*7 5 c . A p r .  16 1
2 A p r .  28
2 A p r .  28
} X A p r . 16
I X M a y  l
$1 M a y  l
I X M a y  l
3 X A p r .  15
2 M a y  l
I X A p r .  25
I X A p r .  25
25o. M a y  15
I X A p r .  16
1 M a y  1

n M a y  1
I X M a y  1

Books Closed. 
Days Inclusive.

H o ld e rs  o f  r e c .  M a y  6a 
H o ld e rs  o f  reo . M a r .  31., 
H o ld e rs  o f re c .  A p r .  8 a  
A p r .  1 t o  A p r .  14 
H o ld e rs  o f  r e c .  A p r .  17a  
H o ld e rs  o f re c .  M u r .  3 1 a  
H o ld e rs  o f r e c .  M a r .  22« 
H o ld e rs  o f  r e c .  M a r .  3 lo  
H o ld e rs  o f  r e c .  A p r .  8 a  
H o ld e rs  o f  r e c .  J u n o  19a 
H o ld e rs  o f  r e c .  S e p t .  19a 
H o ld e rs  o f re o .  D e o . 19a 
H o ld e rs  o f  re o .  A p r .  8 
H o ld e rs  o f r e c .  A p r .  2 9 a  
H o ld e rs  o f r e c .  A p r .  12a 
H o ld e rs  o f r e c .  A p r .  15a 
H o ld e rs  o f  r e c .  A p r .  15a 
H o ld e rs  o f  r e c .  A p r .  16a 
H o ld e rs  o f  reo . M a y  3 a  
H o ld e rs  o l  re c .  A p r .  18a  

’H o ld e r s  o f  r e o .  A p r .  6

H o ld e rs  o f  re o .  A p r .  2 0  
H o ld e rs  o f r e c .  A p r .  1 5a  
H o ld e rs  o f r e o .  A p r .  17 
A p r .  1 t o  A p r .  14 
A p r .  1 t o  A p r .  14 
H o ld e rs  o f  re o .  A p r .  1 
A p r .  21 to  M a y  18 
H o ld e rs  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  re c .  A p r .  l a  
H o ld e r s  o f  r e c .  A p r .  2 0 a  
H o ld e rs  o f r e c .  A p r .  l a  
H o ld e rs  o f  re c .  A p r .  l a  
H o ld e rs  o f  r e c .  M a r .  31a  
H o ld e rs  o f reo . A p r .  3 a  
H o ld e rs  o f  re o .  A p r .  3 a  
H o ld e rs  o f  reo . M a r .  24 
H o ld e r s  o f re o .  A p r .  16 
H o ld e r s  o f  ro c .  A p r .  1 9 a

H o ld e rs  o f  r e c .  A p r .  2 9 a

H o ld e rs
H o ld e rs
H o ld e r s
H o ld e rs
H o ld e rs
'H o ld e rs
H o ld e rs
H o ld e rs

o f  re o .  
o f  t e c .  
o f  r e c .  
o f r e c .  
o f  r e c .  
o f  r e c .  
o f  re c .  
o f  reo .

M a r .  3 1 a  
A p r .  8a 
A p r .  14a 
A p r .  2 4 a  
M a r .  2 4a  
M a r .  2 0  
A p r .  2 0  
A p r .  20

H o ld e rs  o f  re o . 
A p r .  11 to  
H o ld e r s  o f  r e c .  
H o ld e r s  o f  reo . 
H o ld e r s  o f  r e c .  
H o ld e r s  o f reo . 
H o ld e r s  o f  re o .  
H o ld e r s  o f  re o .  
A p r .  6  to
A p r .  14 to
A p r .  14 to
A p r .  14 to

A p r .  13 
M a y  1 
A p r .  15 
A p r .  5 a 
A p r .  2 2 a  
A p r .  7 a  
A p r .  7a  
M a y  l a  
A p r .  16 
A p r .  28  
A p r .  26 
A p r .  26

Name of Company.
M is c e l l a n e o u s  (Continued)

P r e f e r r e d  ( q u a r . ) _______________
P r e fe r re d  ( q u a r . ) _______________

A m e r . R a d ia to r ,  c o m m o n  ( q u a r . ) .
P r e fe r re d  ( q u a r . ) . .............................

A m e r .  R o l l in g  M il l ,  c o m . ( q u a r . ) .  
P r e fe r re d  ( q u a r . ) _____ __________

P re fe r re d  ( q u a r . ) .  
■ m e r .  S h ip b u i ld in g .  

C o m m o n  ( e x t r a ) . .  
P r e f e r r e d  ( q u a r . ) .  
P r e f e r r e d  ( q u a r . ) .

A m e r .  T e le g . & C a b le  ( q u a r . ) ...........
A m e ric a n  T e le p .  A  T e le g .  ( q u a r . ) .  
i m e r .  T y p e  F o u n d e r s ,  c o m . (q u a r  

P re fe r re d  ( q u a r . ) ................................

P r e fe r re d  ( q u a r . ) .

F i r s t  p r e f e r re d  ( q u a r . ) l . .  
S e c o n d  p re fe r re d  ( q u a r . ) .

A sso c ia te d  O il ( q u a r . ) __________
A t la n t ic  R e f in in g , p r e f .  ( q u a r . ) .  
A t la s  B r ic k ,  L t d . ,  p r e f .  ( N o .  1 ) . 
B a r n h a r t  B ro s .  A  S p ln d le r —

B e a c h  R o y a l t i e s  C o r p .  ( m o n th ly ) .  
B e e c h -N u t  P a c k in g ,  p re f .  B .  ( q u a  
Bell T e le p h o n e  o f  C a n a d a  ( q u a r . ) .  
B o n d  A  M o r tg a g e  G u a r a n te e  (q u a r  
B o u rn e , S c r y m s e r  A  C o .  ( e x t r a ) . . .  
B r a n d ra m -H e n d e rs o n ,  L t d . ,  c o m m  

C o m m o n .....................................

B ro w n  S h o e , p ie f .  ( q u a r . ) . .  
B u c k e y e  P ip e  L in e  ( q u a r . ) .

P r e fe r re d  ( q u a r . ) .

C a s e y -H e d g e s  C o . ,  c o m . ( q u a r . ) . . .  
C e n t r a l  C o a l  A  C o k e ,  c o m . ( q u a r . ) .  

P r e fe r re d  ( q u a r . ) ..................................

C e n t r a l  P o w e r ,  p re f .  ( q u a r . ) _____
C h ic a g o  P n e u m a t i c  T o o l  ( q u a r . ) .  
C i t i e s  S e rv ic e —

P ay ab le  In com . s to ck  sc rip . 
Collins C o. ( q u a r . ) __________

C o n g o le u ra  C o . ,  c o m m o n  ( q u a r . ) .  
C o n s o l id a te d  Ic e ,  P l t t s b . ,  p re f .  (i 
C o n s o l id a t io n  C o a l  ( q u a r . ) ..............

C o r n  P r o d u c ts  R e f g .,  c o m . ( q u a r . ) .
C o m m o n  ( e x t r a ) _________ ________
P r e fe r re d  ( q u a r . ) ..................................

C o sd e n  A  C o . ,  c o m m o n  ( q u a r . ) ____
D e l. L a c k . A  W e s te rn  C o a l  ( q u a r . ) .
D e t r o i t  E d is o n  ( q u a r . ) ______________
D ia m o n d  M a tc h  ( q u a r . ) ................ .......
D o m e M in e s  ( c a p i ta l  d i s t r i b u t io n ) . .
D o m e  M in e s  ( q u a r . ) . ................................
D o m in io n  C o a l ,  p r e f .  ( q u a r . ) ..............

D o m in io n  T e x t i le ,  p re f .  ( q u a r . ) ____
d u  P o n t  ( E .  I . )  d e  N e m o u rs  A  C o . 

D e b e n tu r e  s to c k  ( q u a r . ) _________

P re fe r re d  ( q u a r . ) ______________
E a g lo -P lc h e r  L e a d , p r e f .  ( q u a r . ) .

E d iso n  E le c .  111. o f B ro c k to n  ( q u a r . j . . .

E le c tr ic a l  U t i l i t i e s ,  p r e f .  ( q u a r . ) .  
E lg in  N a t io n a l  W a tc h  ( q u a r . ) . . .
E u r e k a  P ip e  L in e  ( q u a r . ) ...... ............
F a j a r d o  S u g a r  ( q u a r . ) ........................

F e d e ra l  S u g a r  R e f g .,  c o m . ( q u a r . ) .  
P r e fe r re d  ( q u a r . ) ...............................

G e n e r a l  M o to r s ,  6 %  p re f .  ( q u a r . ) .

G ib s o n  A r t  C o .—
C o m m o n  ( p a y a b le  In  c o m m o n  s to c k ) .
C o m m o n ,  e x t r a  (In  c a s h ) ........................ ..

G i l le t te  S a f e ty  R a z o r  S to c k  d iv id e n d  . .  
G lo b e -W e rn lc k e  C o . ,  p re f .  (q u a r . )
G ru e n  W a tc h ,  p re f .  ( q u a r . ) . ........... .
I la l le  B r o s . ,  1 s t A  2d  p re f .  (q u a r . ) ._______
H a rb ls o n -W a lk e r  R e f r a c . ,  p re f .  ( q u a r . ) .
H a r r is  B ro s .,  p re f .  ( q u a r . ) ...............
( I l l lc re s t  C o llie r ie s ,  c o m . ( q u a r . ) . .

P re fe r re d  ( q u a r . ) ............................................
H i l lm a n  C o a l A  C o k e ,  5 %  p re f .  ( q u a r . ) .

S e v e n  p e r  c e n t  p r e f e r re d  ( q u a r . ) _______
H o llin g e r  C o n s .  G o ld  M in e s  ( q u a r . ) ____
H o m e s ta k o  M in in g  ( m o n th ly ) ___________
H o u g h to n  C o u n ty  E le c t r ic  L ig h t,  p r e f . .  
H u p p  M o to r  C a r  C o r p . ,  c o m . ( q u a r . ) . . .
I n d ia n a  P ip e  L in e  ( q u a r . ) ................................

E x t r a ___________________________________
I n g e r s o ll - R a n d  C o . ,  c o m . ( q u a r . ) _______
in t e r n a t .  H a r v c s t c r .c o m .  ( q u a r . ) _______
I n te r n a t io n a l  N ic k e l,  p re f .  ( q u a r . ) ...........
I n te r n a t io n a l  P a p e r ,  p re f .  ( q u a r . ) _______
i n t e r n a t .  T e le p .  A  T e le g .  ( q u a r . ) .................
I o rd a n  M o to r  C a r ,  p re fe r re d  ( q u a r . ) . . .
K e l ty -S p r ln g f le ld  T i r e ,  p r e f .  ( q u a r . ) ____
K e ls e y  W h e e l, p re f .  ( q u a r . ) _____________
K e rr  L a k e  M in e s  ( q u a r . ) _________________
K r e s s  (S . I I . )  A  C o . ,  c o m . ( q u a r . ) ..............
L a n e t t  C o t to n  M il ls ____ _________________
L a R o se  M in e s ,  L t d _____ ________________
L a u r c n t ld e  P o w e r  ( o u a r . ) ________________
L im a  L o c o m o tiv e ,  p re fe r re d  ( q u a r . ) ____
L o o so -W lles  B is c u it ,  2 d  p re f .  ( q u a r . ) . . .  
L o u is v il le  G a s  A  E l .  o f  K y . ,  p r e f .  ( q u a r . )
L o w ell E le c t r ic  L ig h t  ( q u a r . ) . ........... ..........
vf s c A n d re w s  A  F o r b e s ,  c o m . ( q u a r . ) . . .

P r e fe r re d  ( q u a r . ) .............................................
M a n u f a c tu r e r s ’ L ig h t  A  H e a t  ( q u a r . ) . . .
M a p le  L e a f  M il lin g ,  c o m . ( q u a r . ) ..............

P r e f e r r e d  ( q u a r . ) ................................ ............

Per
Cent.

When
Payable.

-  I X J u l y  1
-  I X O c t .  1
-  I X D e c .  31
-  $1 J u n e  30
-  I X M a y  15
-  6 0 c . A p r .  15
-  I X A p r .  15
-  I X A p r .  15
-  I X A p r .  15
-  I X A p r .  24
-  2 0 A p r .  24
-  I X A p r .  24
-  I X A u g . 1
.  7 5 c . A p r .  16
- ' I X J u n e  1
.  2 A p r .  15
-  1 A p r .  15
-  I X A p r .  15
.) I X A p r .  15
.  2 5 c . A p r .  29
-  I X A p r .  15
-  I X A p r .  15
-  $1 M a y  1
-  I X J u n e  1
-  I X J u n e  1
.) 2 A p r .  15
-  I X A p r .  25
-  I X M a y  1
.  2 A p r .  15

- I X M a y .  1
) 2 A p r .  15
- 2 A p r .  15
-  I X A p r .  15
-  2 A p r .  15
- 4 M a y  15
- *15 A p r .  15
-  * 1 X M a y  1
- * 1 X D e o . 1
- i x M a y  1
-  i x M a y  1
- $2 J u n e  15
- I X A p r .  15
-  2 - A p r .  20
-  I X A p r .  3 0
- I X A p r .  15
- I X A p r .  29
- 2 X M a y  15
- I X A p r .  15
-  I X A p r .  15- ix A p r .  15
. 2 M a y  1
- * 1 X A p r . 15 •
.  1 A p r .  2 5

- *ffX M a y  1 <
- • f i x M a y  1 '
- M X M a y  1 '
- M 5 c . M a y  1 1
* f f l2 X c M a y  1 '
.  2 A p r .  15
. 2 M a y  1
) $ 1 .5 0 A p r .  15
- $1 A p r .  15
. 75c A p r .  2 0
- I X A p r .  29
- * 1 X A p r .  15 '
.  1 A p r .  20
- X A p r .  20
- I X A p r .  15
.  62  X c M a y  1
. 3 1 .2 5 A p r .  15
. 2 A p r .  15
. 2 J u n e  15
. $1 A p r  20
. 2 5 c . A p r .  2 0
. I X M a y  1
. I X M a y  1

I X A p r .  16

I X A p r .  25
I X M a y  1
I X M a y  1
I X A p r .  15
I X A p r . 15

8 2 .5 0 M a y  1
I X A p r .  15
I X A p r .  15

• 2 M a y  1 •
2 M a y  1
I X M a y  1
2 M a y  1
I X M a y  1
I X M a y  1
I X A p r .  15

• I X M a y  15 •
2 A p r .  15
I X M a y  1
I X M a y  1
I X M a y  1

7 2 5 A p r .  15
10 M a y  15
* 2 X J u n e  1

I X A p r . 15
I X M a y  1
I X A p r . 30  .
I X A p r .  20

• I X M a y  1 *
I X A p r . 15
I X A p r . 15 :
I X A p r .  2 5  .
I X A p r .  25  .
1 A p r. 22

2 5 c . A p r. 25  :
7 5 c . M a y  1 ;

2 5 c . M a y  1
2 M a y  15
2 M a y  15
2 X  •A p r. 29

3 1 .2 5 A p r. 15  :
i x  :M a y  1
I X  ■A p r . 15
I X  .A p r. 15

•i* !A p r. 22  ♦: 
M a y  15

i x  :M a y  1
i 2 X c . .A p r. 15
$1 :M a y  1

5  .A p r. 16 :
10  .A p r. 20

I X  .A p r. 15
I X  1M a y  1 ;
I X  lM a y  l  :
I X  -4 p r .  15 :
2 X  1M a y  1 ;
2 X  j4 p r .  15 :
I X  i4 p r .  16 :
2  .4 p r .  15 1
3  .4 p r .  18 1
I X  j4 p r .  18 1

Books Closed. 
Days Inclusive.

J u n e  17 t o  J u l y  1 
S e p t .  17 t o  O c t .  1 
D e c .  17 t o  D e c .  3 0  
H o ld e rs  o f  r e c .  J u n e  1 5 a  
H o ld e r s  o f  r e c .  M a y  l a  
H o ld e r s  o f  r e c .  M a r .  3 1 a  
H o ld e r s  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  r e c .  M a r .  3 1 a  
H o ld e r s  o f  r e c .  A p r .  1 0 a  
H o ld e r s  o f  re o .  A p r .  1 0 a  
H o ld e r s  o f  r e c .  A p r .  1 0 a  
H o ld e r s  o f  r e c .  J u n e  3 0 a  
H o ld e r s  o f  r e c .  A p r .  l a  

♦ H o ld e r s  o f  r e c .  M a y  31  
M a r .  18 to  M a r .  28  
H o ld e r s  o f  r e c .  A p r .  10a  
H o ld e r s  o f  r e c .  A p r .  10a  
M a r .  16 to  M a r .  3 0 a  
H o ld e r s  o f  r e c .  A p r .  1 4 a  
H o ld e r s  o f  r e c .  A p r .  1 
H o ld e r s  o f  r e o .  A p r .  1 
H o ld e r s  o f r e c .  A p r .  15a  
H o ld e r s  o f  r e c .  M a y  1 3a 
H o ld e rs  o f  r e c .  M a y  1 3 a  
H o ld e rs  o f  r e c .  A p r .  1 4 a  
H o ld e rs  o f  r e c .  M a r .  2 0 a  
H o ld e rs  o f  r e c .  A p r .  1 5«  
H o ld e r s  o f  r e c .  M a r .  31

H o ld e rs  o f  r e c .  A p r .  2 6 a  
H o ld e rs  o f r e c .  M a r .  3 1 a  
H o ld e r s  o f  r e c .  M a r .  31  
H o ld e rs  o f  r e o .  A p r .  l a  
H o ld e rs  o f  r e c .  I L a r .  3 1  
H o ld e rs  o f  r e c .  M a y  8  

• M a r .  19 t o  A p r .  14 
♦ H o ld e rs  o f  r e c .  A p r .  1 
♦ H o ld e rs  o f  re o . N o v .  1 

H o ld e rs  o f r e c .  A p r .  1 5 a  
H o ld e rs  o f  r e c .  A p r .  2 0 a  
H o ld e r s  o f  r e c .  A p r .  21  
H o ld e r s  o f  r e c .  M a r .  31  
A p r .  15 t o  A p r .  2 0  
H o ld e r s  o f  r e c .  M a r .  3 1 a  
H o ld e r s  o f  r e c .  M a r .  3 1 a  
A p r .  16 t o  A p r .  3 0  
H o ld e r s  o f  r e c .  M a y  1 
H o ld e r s  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  r e c .  M a r .  3 1 a  
H o ld e r s  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  r e c .  A p r .  2 5  
H o ld e rs  o f  r e c .  M a r .  31  
H o ld e r s  o f  r e c .  A p r .  1 5 a

A p r .  5  to  A p r .  16 
H o ld e rs  o f  r e c .  A p r .  15  
H o ld e rs  o f  re o .  A p r .  l a  
H o ld e rs  o f  r e c .  A p r .  5 a  
H o ld e r s  o f  r e c .  A p r .  1 0a  
H o ld e rs  o f  r e o .  A p r .  15a  

•A p r . 8  t o  A p r .  15 
H o ld e rs  o f  r e c .  A p r .  3 a  
H o ld e rs  o f  r e c .  A p r .  3 a  
H o ld e r s  o f  r e c .  A p r .  3 a  
H o ld e rs  o f r e c .  A p r .  3 a  
H o ld e r s  o f  r e c .  A p r .  l a  
H o ld e rs  o f r e c .  M a r .  3 1o  
H o ld e r s  o f  r e c .  M a y  3 1 a  
H o ld e rs  o l reo . M a r  3 1 a  
H o ld e rs  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  r e c .  A p r .  13 
A p r .  16 t o  M a y  1 
H o ld e r s  o f  r e c .  M a r .  3 1

H o ld e rs  o f  re o .  A p r .  10a 
H o ld e r s  o f  r e o .  A p r .  2 0 a  
H o ld e rs  o f  r e c .  A p r .  2 0 a  
A p r .  6  t o  A p r .  16 
H o ld e rs  o f  r e c .  M a r .  3 1 a  
H o ld e rs  o f  r e c .  A p r .  1 5a  
H o ld e rs  o f  r e c .  M a r .  18a  
H o ld e rs  o f r e c .  A p r .  5 

'H o ld e r s  o f  r e c .  A p r .  2 0  
H o ld e rs  o f  r e c .  A p r .  15 
H o ld e rs  o f  r e c .  A p r .  2 0 a  
H o ld e rs  o f  r e c .  A p r .  15a  
H o ld e rs  o f  r e c .  A p r .  2 1 a  
H o ld e rs  o f  r e c .  A p r .  2 1 a  
H o ld e rs  o f  r e c .  A p r .  l a  

'H o ld e r s  o f  r e c .  M a y  1 
H o ld e rs  o f re o .  M a r .  8o  
H o ld e rs  o f  r e c .  A p r .  7 a  
H o ld e r s  o f  r e c .  A p r .  7a  
H o ld e r s  o f  r e c .  A p r .  7a

H o ld e rs  o f  r e c .  A p r .  lo  
H o ld e r s  o f  r e c .  M a y  lc  
H o ld e r s  o f  r e c .  M a y  1 
H o ld e rs  o f  re c .  M a r .  31  
H o ld e rs  o f  r e c .  A p r .  2 0  

‘ 5  to  A p r .  3 0  
H o ld e rs  o f  re o .  A p r .  . l j

6 t o  A p r .  25  
6  t o  A p r .  25  

H o ld e rs  o f  r e c .  A p r .  7

to  A p r .  17
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N a m e  o f  C o m p a n y .
P e r

C e n t.
W h e n

P a y a b le .

2 M a y  1
$1.50 A pr. 15

$2 A p r. 15
5 M ay 1

50c M ay 15
* I K A pr. 20
* 1 K A p r. 20

I K A pr. 15
♦36 A pr. 15

1 M ay  1
50C. A p r. 15
$1.40 A p r. 15

4 A p r. 15
2 A pr. 15
I K A pr. 20
1 H A pr. 15
I K Ju n e  30
I K S ep t. 30
I K Dec. 30
2 A pr. 15
2 M a y  10

$-1 A pr. 15
50c. A p r. 15
I K A p r. 15
3 A pr. 20
2 M ay 1
I K A p r. 20
2 A pr. 15
6 A p r. 15
I K A p r. 15
2 K A p r. 15
12 A p r. 15
2 M a r. 29
I K M ay  15
2 A p r. 15
I K A pr. 15
I K A pr. 15
I K A pr. 15
75c. Ju n e  30
75c. S ep t. 30
75c. Deo. 31

2 M ay  15
I K M ay  1
2 K A pr. 15
I K A p r. 17
I K M ay  1
I K A pr. 25
I K A pr. 25
I K Ju n e  1
3 A p r. 29
3 A pr. 29
3 A pr. 29
2 A pr. 15

*I K M ay  1
* I K M ay 1

I K A pr. 15
* 1 K M ay  31

$2 A pr. 27
I K A pr. 15
I K M ay  1
I K A pr. 25
I K A pr. 20
2 A pr. 20
I K A p r. 15
2 A pr. 15

♦2 A pr. 25
*1K A pr. 15

I K A pr. 15
«33 1-3

50c. A p r. 20
2 Ju n o  1
2 S ep t. 1
I K M ay  1
I K M ay  1
75c. A pr. 15

6c. A pr. 21
2 K c . A pr. 15
50c. A pr. 15
1 A pr. 20
$1 A pr. 15
1 A pr. 15
I K A pr. 15
2 K A p r. 15

*87 K c M ay  1
I K Ju ly  1
I K O ct. 1

15c A p r. 28
2 A p r. 15
50c. A pr. 15

87 K o Ju n o  15
3 K o . Ju ly  1

3 A p r. 25
1 A p r. 25
25c. M ay  1

50c A pr. 15
I K A pr. 15

♦1K A pr. 15
I K A pr. 15
2 A pr. 29
I K A pr. 15
3 M ay  31
3 M ay  31

50c. M ay  1
10 A pr. 15

I K A pr. 15
BOo. M ay  1
60O. Ju n e  1
50o. J u ly  1

I K J u ly  1
25c. A pr. 17
I K A pr. 27
I K A pr. 15
I K A pr. 15

i I K A pr. 15
I K A p r. 15

$1 A pr. 2£
$1 A p r. 29
$1 A pr. 15

♦10c M a y  1

Books C lo se d . 
D a y s  In c lu s iv e .

M is c e lla n e o u s  (C on cluded).
M arin e  O il (q n a r .) ............................... ............
M assach u se tts  L tg . C o s., 6%  pf. ( q u . ) . .

E ig h t per c en t p referred  (q u a r .)______
M c In ty re  P o rcu p in e  M ines, L t d ______
M iam i C o p p er (q u a r .) ............. .......................
M ich igan  G as A E lec., p ref. ( q u a r .)____

P rio r preferred  (q u a r .) .................... ............
M ich igan  L im estone & C h e m ., pf. (qu .) 
M ichigan  S ta te  T e lep h o n e , p ref. (q u a r .) .
M iddle  W est U tilitie s, p ref. ( q u a r .)____
M idw ay  G as, com . (q u a r .)_____________

P re fe rred  (q u a r .) ............... .......................
M idw est O il, com . & p ref . ( q u a r .)______
M o n trea l T e leg rap h  (q u a r .) .........................
M o u n ta in  S ta te s  P ow er, p ref. ( q u a r . ) . .  
N a tio n a l B iscu it, com m on (q u ar.).
N a t .  E n am elin g  & S tp g .,  p ref. ( q u a r . ) . .

P referred  (q u a r .)____________________
P referred  (q u a r .)______________ _____

N atio n a l P a p e r  & T y p e , com . A pf. (qu .)
New  Je rsey  Zinc (q u a r .) ........................... ..
New  Y ork  T ra n s i t  ( q u a r .)_____________
New  Y ork  T ra n sp o r ta tio n  (q u a r .)______
N iag a ra  F a lls  P ow er, p referred  ( q u a r . ) . .
N lplsslng  M in es , L td . (q u a r .) .................... ..
N o rth ern  S ta te s  Pow er, com m on (quar.) 
N o rth ern  S ta te s  P ow er, prof. ( a u a r . ) . .  
N ova  S co tia  S teel A C oal, p ref. ( q u a r . ) . .
Ohio B rass, com m on (q u a r .)____

P referred  (q u a r .)_____ ________
Ohio F u e l S upp ly  (q u a r .)________

E x tra  (p ay . In 4 K %  Vic. L . B o n d s ) ..
O lean E lec. L t. A P o w ., com . A p ref___
O n ta rio  S teel P ro d u c ts , p referred  (q u ar.)
O tis  E le v a to r , com m on (q u a r .)____

P re fe rred  (q u a r .)________________
Pacific G as A E lectr ic , com . (q u ar.)
P acific T e lep . A T c leg ., p ref. ( q u a r .)___
Peerless T ru ck  A M o to r ( q u a r . ) . . .  
Peerless T ru c k  A  M o to r ( q u a r . ) . .  
Peerless T ru ck  A M o to r  ( q u a r . ) . .  
P enm ans, L td .,  com m on (q u a r .) .

P referred  (q u a r .)_____ ________
P en n sy lv an ia  S alt M fg . ( q u a r . ) . .

P hllllps-Jones C o rp .. p referred  ( q u a r . ) . .  
P ittsb u rg h  C o al, com m on (quar.)

P referred  (q u a r .) ...................... ..
P i ttsb u rg h  S teel, p ref. ( q u a r .)___
P ra irie  O il A G as (q u a r .)_________

E x t r a _________________________
P ra irie  P ip e  L ine (q u a r .)________

P u b . Serv . C o rp . of N o r. 111., com . (qu .) 
P referred  (q u a r .)___________________

Q uaker O ats , p referred  (q u a r .)_______
S t. M a ry 's  M in era l L a n d ______________

S av an n ah  S ugar, preferred  (q u a r .) .

P referred  (q u a r .) .

P referred  (q u a r .) ................................ ........
Span ish  I tlv e r P u lp  A P a p e r  M ills—

C om m on a n d  p referred  (q u a r .)______
S ta n d a rd  Oil (K en tu ck y ) (stock d lv .) . .  
S tearn s  (F . B .) C o ., com m on ( q u a r . ) . . .
S te rn  B ro th ers , p ref. ( q u a r .)__________

P referred  (q u a r .)____________________

P re fe rred  (q u a r .)_________ __________
S ullivan  M ach in e ry  (q u a r .)_____________
T o n o p ah  M in in g _______________________

E x t r a _______________________________
T ra n su e  A W illiam s S teel F o rg . (quar.)
T ru m a n  OH (m o n th ly ) .......... ....................... .
T ru sco n  S teel, com m on (q u a r .) ............... .

P referred  (q u a r .) .........................................
U nion N a tu ra l  G as C o rp o ra tio n  (q u a r .). 
U n ited  D ru g . 1st p ref. (q u a r .) .................

P referred  (q u a r .) ........................................
U n ited  E a s te rn  M in ing  (q u a r .) ............... .
U nited F ru it  (q u a r .) ......................................
U n ited  G as Im p ro v em en t, com . (q u ar.).

P referred  (q u a r .)____________________
U nited  P ro fit  S haring , (q u a r .)_________
U nited  R o y a ltie s  (m o n th ly )___________

E x t r a ......................................... ......... ........... .

U . S. C an , com . (q u a r .) .  
P referred  (q u a r .)_____

V acuum  O il_____________________
E x t r a _________________________

V en tu ra  C ons. Oil F ields (q u a r .) .

P referred  (q u a r .) ....................
W ahl C o ., com m on (m onthly)

C om m on (m o n th ly )________
C om m on (m o n th ly )________
P referred  (q u a r .)_____ _____

W arner (C has.) C o ., c o m m o n ..

W estern  U nion  T e leg rap h  (quar.) 
W estlnghouse A ir B rake (q u a r .) .  
W estlnghouse E l .  A M fg ., com . (q u ar.)

P referred  (q u a r .)______________
W ilcox ( I I .  F .)  Oil A G as (quar.)

H olders 
H olders 
H olders 
H olders 
H olders 

♦H olders 
♦H olders 
H olders 

♦H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
A p r. 1 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
A p r. 1 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H o ld ers  
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 

♦H olders 
♦H olders 
H olders 

♦H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders

fo rec . 
of rec . 
of rec . 
of rec . 
of rec . 
of rec . 
of roc. 
of rec . 
of rec . 
of rec . 
of rec . 
of rec. 
of rec. 
of rec . 
of rec. 
of rec . 
of rec . 
of rec . 
of rec. 
of rec. 
of rec. 
of rec. 
of rec . 
of rec . 

to
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to
of rec . 
of reo. 
of reo. 
of rec. 
of rec . 
of rec . 
of rec. 
of rec . 
of rec. 
of rec. 
of rec. 
of rec . 
of rec. 
of rec . 
of rec . 
of rec . 
of rec . 
of rec . 
of rec . 
of reo. 
of rec . 
of rec. 
of rec. 
of rec. 
of reo. 
of rec. 
of reo.

M a y  la  
M a r. 25a 
M a r. 25a 
A p r. la  
M a y  la  
M a r. 31 
M a r. 31 
M a r. 31a 
A p r. 1 
A p r. 15 
M a r. 31a 
M a r. 31a 
M a r. 31a 
M a r. 31a 
M a r. 31 
M a r. 3 la  
Ju n e  10a 
S ep t. 9a 
D ec . 9a 
M a r. 31a 
A p r. 29a 
M a r. 23 
A p r. l a  
M a r . 31a 
A p r. 17 
M a r. 31 
M a r. 31 
A pr. 8a 
M a r. 31a 
M a r. 31a 
M a r. 31a 
M a r. 31a 
M a r. 28 
A pr. 29n 
M a r. 31a 
M a r. 31a 
A p r. 11 
M a r. 31a 
Ju n e  la  
S ep t, l a  
D ec. l a  
M a y  6 
A p r. 21 
M a r. 31a 
A p r . 3a 
A pr. 20 
A p r. 7 a 
A pr. 7 a 
M ay  15a 
M a r. 31a 
M a r. 31a 
M a r. 3 la  
M a r. 25a 
A p r. 15 
A p r. 15 
M a r. 31a 
M ay  1 
M a r. '28a 
M a r. 31 
A p r. 15 
M a r. 31a 
A p r. 10a 
A p r. 10a 
M a r . 31a

♦H olders of rec 
♦H olders of rec

H olders of rec. 
♦A pr. 21 to  

H olders of rec . 
H o lders of rec . 
H olders of rec. 
H o lders of rec . 
H o ld ers  of rec . 
A p r. 1 to
A p r. 1 to
A p r. 1 to
H olders of rec . 
H o lders of rec. 
H olders of rec . 
H o lders of rec . 
H o lders of rec . 
H olders of rec . 

♦H olders of rec . 
H o lders of rec. 
H olders of rec. 
H olders of rec . 
H olders of rec . 
H olders of rec . 
H olders of rec. 
H o lders of reo. 
H o lders of rec . 
H o lders of rec . 
H o lders of rec . 
H olders of rec. 
H o lders of rec. 

♦H olders of rec. 
H o ld ers  of rec . 
H o lders of rec. 
H olders of rec. 
H o lders of rec . 
H o lders of rec . 
H o lders of rcc. 
A p r. 1 to
A p r. 1 to
H olders of reo. 
H o lders of reo. 
H o lders of reo. 
H o lders of rec. 
H olders of rec . 
H o lders of rec. 
A pr. 1 to
H olders of roc. 
H o lders of rec. 
M a r. 20 to
A p r. 1 to
H o ld ers  of rec. 
H olders of rec. 

♦H olders of rec .

M a r. 31 
M a r . 31

A p r. 8a 
M a y  4 
A p r. 10a 
M a y  15a 
A ug. 15a 
A p r. 8a 
A p r .  8a 
A p r. 15 
A p r . 9 
A p r. 9 
A p r. 5a 
M a r. 20 
A p r. 5a 
M a r. 31u 
M a r. 31a 
M a r. 31a 
A p r. 15 
Ju n e  16a 
S ep t. 16* 
A p r. 8 a  
M a r. 20-i 
M a r. 31 
M ay  31a 
J u n e  7f 
M a r. 6 
M a r. 5 
A p r. 3a 
M a r. 31 
M a r. 31 
M a r. 23 
M a r. 31o 
A pr. 15a 
A pr. 6a 
M ay  1 
M ay  1 
A pr. 15 
A p r. 64 
A p r. 6 
A p r. 22 
M ay  22 
Ju n e  22 
Ju n e  22 
M a r. 31 
M a r. 31 
A p r. 5 
M a r. 3! 
M a r. 31 
A p r. 14 
A p r. 11 
M a r . 31 
M a r. 31 
A p r. 15 ,

Weekly Return of New York City Clearing House 
Banks and Trust Companies.

The following shows the condition of the New York City 
Clearing House members for tho week ending April 8. The 
figures for tho separate banks aro the averages of the daily 
results. In the case of the grand totals, wo also show the 
actual figures of condition at tho end of tho week.

N E W  Y O R K  W E E K L Y  C L E A R IN G  H O U S E  R E T U R N S .
(S ta led  in  thou san ds o f  d o lla rs— that i s ,  three c ip h ers  [000] o m itte d .)

W e ek  e n d in g  
A p r i l  8 1922.

(000 o m itted .)

1 N e t
C a p ita l.]  P ro f U s . L o a n s,

D isco u n t,
In ves t
m en ts,

dkC.

C ash
in

V a u lt.

R e se rv e
w ith

L egal
D e p o s i
to r ie s .

N e t
D e m a n d

D e p o s its .

T im e
D e

posits.

Bank
C ir c u 

la 
tio n .

N a t’l,
S ta te ,
T r.c o s ,

M a r. 10 
M a r .10 
M a r. 10

M e m b e rs  o f  F e d .  R es . B a n k . A verage A verage A verage A verage A verage A v g e .
$ $ $ $ $ S $ S

Bk of N Y , N BA 2,000 7.665 37,668 608 3,921 28 ,060 905 1,948
B k of M a n h a t’n 5,000 17.396 120,253 1,891 13,886 101,399 13,141 ____
M ech f t  M e t N a t 10,000 17.401 146,615 7,236 19,020 139,058 3,068 995
B ank of A m erica 5,500 5,755 55,819 1,399 7,373 54 ,936 1,109 ____
N a t  C ity  B a n k . 40,000 850.419 465,982 7,386 59,205 ♦515,694 36,734 1,791
C hem ical N a t . . 4 ,500 15,903 112,452 1,122 13,778 102,271 2,654 344
A tlan tic  N a t__ 1,000 1,133 16,194 371 2,037 15,347 647 246
N a t  B u tch  A D r 500 248 5,649 no 549 3,689 45 298
A m er E xch N a t 5,000 7,846 97,570 1,083 11,700 88,304 2,289 4,958
N a tB k o f  C om m 25,000 35,824 308,920 945 33,969 263,140 5,181 ____
Pacific B a n k . . . 1,000 1,745 21,550 1,122 3,205 22,633 247 ____
C h a tA P h e n  N a t 10,500 9,878 132,886 6,030 15,291 110,170 17,054 4,922
H anover N a t . . 3,000 21,655 116,794 434 13,395 103,986 ____ 100
C o rn  E xchange. 8,250 10,339 167,847 6,157 23,296 158,226 18,141 __
Im p  A T ra d  N a t 1,500 8,680 33,696 618 3,577 20,747 25 50
N a tio n a l P a r k . . 10,000 23,101 159,585 884 17,215 132,452 2,420 5,444
E a s t R iv e r N a t . 1,000 791 12,839 316 1,636 11,920 1,560 50
F irs t N a t io n a l . . 10,000 42,993 260,095 561 23,509 176,161 19,688 7,419
Irv in g  N ationa l 12.50C 11,221 187,531 4,168 24,958 189,338 3,952 2,520
C o n t in e n ta l . .  . 1.00C 825 6,852 110 841 5,878 50
C hase  N a tio n a l .  
F ifth  A v e n u e . .

20,000
500

21,678
2,425

336,636
21,460

6,112
679

43,663
2,886

326,189
20,805

15,924 1,090

C o m m o n w e a lth 401 869 8,249 476 1,180 8,650 ____ ____
G arfie ld  N a t . . . 1,000 1,584 15,553 533 2,045 15,044 31 398
F ifth  N a tio n a l . 1.20C 88C 15,582 283 1,722 13,060 462 249
S eaboard  N a t . . g 4,000 g 6,378 68,618 1,095 9,278 65,530 1,620 69
C oal A Iro n  N a t 1,500 1,353 14,941 470 1,535 12,509 552 415
U nion E xch N a t 1,000 1,484 15,764 668 2,116 15,915 342 389
B klyn T ru s t  Co 1,500 2,971 34,160 826 4,273 30,708 3,714 ____
B an k ers  T r  C o . 20,000 22,413 257,262 842 30,379 ♦245.932 13,093 ____
U S M tgo A T r . 3,000 4,458 52,434 592 6,416 49.450 1,728 ____
G u a ra n ty  T r  Co 25,000 17.400 347,887 1,284 41,681 *4 lO.OOS 15,991 ____
F ld e llty -In t T r . 1,500 1,808 19,119 338 2 ,494 18,558 094 __
C olum bia T ru s t 5,000 7,809 77,657 904 9,763 73,301 4,352 ____
Peoples T r u s t . . 1,500 2,307 39,017 1,169 3,952 38,034 1,389 ____
New Y ork  T ru s t 10.000 16,980 138,104 338 16,875 129.OSS 2,243 ____
Lincoln T r u s t . . 2,000 1,300 21,620 433 3,190 20,837 792
M etro p o litan  T r 2,000 3,711 31,808 45S 3,899 29,102 931 ____
N assau  N a t,  Bk 1,000 1,542 15,132 332 1,342 13,144 270 50
F arm ers  L n  A T r 5,000 14,184 123.444 443 13,176 ♦90,252 18,545
C olum bia  B ank 2,000 1,773 24,379 606 3,484 25.674 994 ____
E q u ita b le  T ru s t 12,000 15,851 141,084 1,502 20,549 ♦180,452 5,213 —

T o t .  of a ve ra g es. 278,350 441,998 4,286,767 62,914 518,280 c 3 ,844,833 218,462
|

33,745

T o ta ls , actu a l co nd itlon A pr. 8 4.276.863 63.718 518,709 c 3 ,8 2 9 ,3 7 4 2 2 1,009 33,916
T o ta ls , actu a l co nd itlon A pr. 1 4.284.800 59,385 519,10 9 .c3 ,8 4 1,848 218,362 33,706
T o ta ls , actu a l co 

S t a t e  B a n k s
nd itlon  
N o t  Me

M a r. 25 
m b ers

4,221,025 
o f  F e d 'l

01,345
R e s ’vc

539,283
H a n k .

c 3 ,733,162 221,635 33,768

G reenw ich B ank 1,000 2,033 17,707 1,617 1,711 17,951 50 ____
B ow ery B a n k . . 25C 844 5,360 033 304 5,065 ____
S ta te  B a n k ____ 2,500 4,586 79,116 3,236 2,059 28,603 47,877 —

T o ta l  of averages 3,750 7,465 102,183 5,486 4,074 51,619 47,927 —

T o ta ls , a c tu a l co n d itlo n A pr. 8 102,333 5,571 4,006 51,797 47,923
T o ta ls , a c tu a l c o n d itio n A p r. 1 102,298 5,500 4,068 51,803 47,950 ____
T o ta ls , a c tu a l co n ditlon  
T r u s t  C o m p a n  le s  N o t

M ar. 25 
M em be

102,203 
r s o f  F ed

5,530 
'1 R e s '

3,832 
ve B a n

51,199
k .

47,926 —

T itle  G u ar A T r 7.50C 13,234 47,601 1,283 3,450 31,498 892 ____
Law yers T 1 A T r 4,000 6,163 25,346 871 1,694 16,820 376 —

T o ta l  of averages 11,500 19,398 73,007 2,154 5,144 48,318 1,268 —

T o ta ls , a c tu a l co n d itlo n A pr. 8 72,811 2,072 5,297 48,138 1,252
T o ta ls ,a c tu a l  c o n d itio n A pr. 1 73,003 2,101 5,08(1 48,282 1,271 ____
T o ta ls , a c tu a l co nd itlon M a r. 25 72,407 2,112 5,056 47,105 1,270 —

G r’d  aggr. a vg e . 293,600 468,862 4,461.957 70,554 527,504 3,944 ,770 267,657 33,745
C om parison  w it h  p rev . week . . +  50,294 +  1 5 8 |+ 15197 +  84,302 — 5,890 +  39

G r’d a g g r., a c l’l co n d ’n A pr. 8 4,452,007 71,361 528,012 3,929 .309  270,184 33,916
C om parison  w it h prev . week . . — 8,100 +  4,372 — 251 — 12,624| +  2,601 + 1 5 0

G r ’d a g g r., a c t’l cond 'n A pr. 14 ,460,107 06 ,989 528,263 .3,941,93.3 207,583 33,766
G r ’d a g g r., a c t’l cond’n M ar. 25 4,395,635 68,987548,171 3 ,831 ,466270,831 33,768
O r ’d a g g r., a ct'l cond’n M ar. 184,406,613 08,043 561,271 3,919,255 268,735 33,780
G r ’d a g g r., a ct'l cond’n M a r . l  l |4 ,343 ,709 71,309 532,449 3,845,132 203 ,36833,800

N o te .— U . S. D eposits  d ed u c ted  from  n o t d em an d  d eposits  in th o  general to ta ls  
above  were as  follows: Average for week A pril 8, $57,300,000: a c tu a l to ta ls  A pril 8, 
$53,359,000; April 1, $58,978,000: M arch  25, $72,227,000; M arch  18, $142,399,000: 
M arch  11, $85,243,000. Bills pay ab le , red iscoun ts, accep tances an d  o th er liab ili
ties  av erag e  for tho  week A pril 8 , $322,323,000; ac tu a l to ta ls  A pril 8, $334,726,000: 
A pril 1, $325,570,000; M arch  25, $364,309,000; M arch  18, $320,298,000; M arch  11; 
$306,997,000.

♦ Includes deposits  In foreign b ran ch es  n o t Included In to ta l  footing  ns follows: 
N a tio n a l C ity  B an k , $101,850,000: B an k ers  T ru s t  C o ., $13,748,000; G u a ra n ty  T ru s t  
C o ., $103,687,000; F a rm ers’ L oan & T ru s t  C o ., $137,000; E q u ita b le  T ru s t  C o ., 
$24 ,671,000. B alances ca rried  in b an k s in foreign coun tries as reserve  for such 
deposits  were: N a tio n a l C ity  B an k , $26,890,000; B ankers T ru s t  C o ., $562,000; 
G u a ra n ty  T ru s t  C o ., $18,556,000; F a rm e rs ’ Loan A T ru s t  C o ., $137,000; E q u ita b le  
T ru s t  C o ., $2 ,672,000. c  D eposits  In foreign b ran ch es  n o t Included . g As of 
A pril 1 1922. h  As of M arch  31 1922.

Tho reserve position of tho different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in tho following two 
tables:
S T A T E M E N T  O F  R E S E R V E  P O S IT IO N  O F  C L E A R IN G  H O U S E  B A N K S  

A N D  T R U S T  C O M P A N IE S .__________________________

• F ro m  unofficial sources, t  T h e  N ew  Y ork  S to ck  Exchange has ru led  th a t  stock 
will n o t b e  q u o ted  ex-d lv idend on  th is  d a te  a n d  n o t u n til  fu rth e r n o tice , a  T ran sfe i 
books n o t closed for th is  d iv id en d . 6 Less B ritish  Incom e ta x . d  C o rrec tio n .

6 P ay ab le  In s to ck . / P a y a b le  In com m on s to ck , a P ay ab le  In sc rip , h O i  
a cco u n t of accu m u lated  d iv id en d s. 4 P a y a b le  In  L ib e rty  or V ic to ry  L oan  bonds 

J P ay ab le  In N ew  Y ork  fu n d s, k P ay ab le  In C an ad ian  funds, 
i All tran sfers  received  In o rd er In London on or before M arch  10 will be In t lm i 

to  be passed for p ay m en t of d iv id en d s to  tran sferees.
n  D ec lared  m o n th ly  d iv id en d s of 50c. each , p ay ab le  M arch  1, A pril 1, M a y  1 

Ju n e  1, Ju ly  1 a n d  A ug. 1 to  holders of record  F e b . 25, M arch  25, A pril 25, M a y  25 
Ju n e  25 a n d  J u ly  25, resp ec tiv e ly . 

o P a y a b le  In 7%  p rio r preference preferred  s tock  a t  par.
p  C ities  Servlco will sell cx -d lv ld en d .o n  A pril 13 th , th e  15th  being S a tu rd a y  and  

th e  14 th  G ood F r id a y  H o lid ay .
t T h re e  shares of com m on s to ck  fo r each  sh are  now  o u tstan d in g . 
s  T w o  s to ck  d iv id en d s of 2 K  %  e a ch  were dec la red  on  G ille tte  S a fe ty  R azo r s to ck , 

one on  J a n .  11 1922 a n d  th e  o th e r  on  A pril 12, m ak in g  5%  In a ll , a n d  b o th  p a y 
ab le  J u n e  1.

A v e ra g e s .

C ash  
Reserve 

<n V ault.

Reserve
in

D e posU aries
T o ta l

R eserve.

a
R eserve

R equ ired .
S u rp lu s
R eserve.

M em bers F ederal
R eserve  b a n k s ____

S ta te  b a n k s* ...............
T ru s t  com pan ies____

$ $
518,286,000

4.074 .000
5.144.000

$
518,286,000

9.560.000
7.298.000

$
506,382,150

9,291,420
7,247,700

$
11,903,850

268,580
50,300

5.486.000
2.154.000

T o ta l  A pril 8 ____
T o ta l  A pril . 1____
T o ta l  M a r. 25____
T o ta l M a r. 18____

7.640.000
7.582.000
7.568.000
7.405.000

527.504.000
512.307.000
509.672.000
539.637.000

535.144.000
519.889.000
517.240.000
547.042.000

522.921.270 
512,081,900 
510,259,640
514.192.270

12.222.730 
7 ,807,100 
6 ,980,360

32.849.730
• N o t m em bers of F ed era l R eserve B an k .
a  T h is  Is th e  reserve req u ired  on  n e t d em an d  d ep o sits  In tho  caso of S ta te fb an k s  

an d  tru s t  com pan ies, b u t  In tho  case of m om bors of th e  F cdoral R eserve B ank  In 
cludes also am o u n t of reservo req u ired  on not tlm o  dep o sits , w hich was as follows: 
A pril 8 , $6,553,860; A pril 1, $6,728,940; M a r . 25 . $6,647,820; M a r. 18, $5,85-4,290.
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A c t u a l  F i g u r e s .

Cash 
Reserve 

in Vault.
Reserve

in
Depositaries

Total
Reserve.

b
Reserve

Required.
Surplus
Reserve.

M e m b e r s  F e d e ra l
R e s e rv o  b a n k s ------

$

5 ,571 * 6 6 6
2 ,0 7 2 ,0 0 0

S
5 1 8 ,7 0 9 ,0 0 0

4 .0 0 6 .0 0 0
5 .2 9 7 .0 0 0

$
5 1 8 ,7 0 9 ,0 0 0

9 .5 7 7 .0 0 0
7 .3 6 9 .0 0 0

$
5 0 4 ,4 4 8 ,8 9 0

9 ,3 2 3 ,4 6 0
7 ,2 2 0 ,7 0 0

$
1 4 ,2 6 0 ,1 1 0

2 5 3 ,5 4 0
1 4 8 ,3 0 0T r u s t  c o m p a n ie s ------

T o t a l  A p r i l  8 ------
T o ta l  A p r i l  . 1 ------
T o t a l  M a r .  2 5 ------
T o ta l  M a r .  1 8 ------

7 .6 4 3 .0 0 0
7 .6 0 4 .0 0 0
7 .6 4 2 .0 0 0
7 .4 7 9 .0 0 0

5 2 8 .0 1 2 .0 0 0
5 2 8 .2 6 3 .0 0 0
5 4 8 .1 7 1 .0 0 0
5 6 1 .2 7 8 .0 0 0

5 3 5 .6 5 5 .0 0 0
5 3 5 .8 6 7 .0 0 0
5 5 5 .8 1 3 .0 0 0
5 6 8 .7 5 7 .0 0 0

5 2 0 ,9 9 3 ,0 5 0
5 2 2 ,5 5 7 ,9 4 0
5 0 8 .2 4 1 .6 8 0
5 1 9 .5 9 0 .6 8 0

1 4 ,6 6 1 ,9 5 0
1 3 ,3 0 9 ,0 6 0
4 7 .5 7 1 .3 2 0
4 9 .1 6 0 .3 2 0

b T h l a  Is t h e  r e s e rv e  r e q u i r e d  o n  n e t  d e m a n d  d e p o s i t s  In  t h e  c a se  o l  S t a t e  b a n k s  
a n d  t r u s t  c o m p a n ie s ,  b u t  In  th o  c a se  o f  m e m b e rs  o f  t h e  F e d e ra l  R e s e rv e  B a n k  I n 
c lu d e s  a ls o  a m o u n t  o f  r e s e rv e  r e q u i r e d  o n  n e t  t im e  d e p o s i t s ,  w h ic h  w a s  a s  fo llo w s: 
A p r i l  8 $6  0 3 0 ,2 7 0 : A p r i l  1 , $ 0 ,5 5 0 ,8 6 0 : M a r .  2 5 ,  $ 6 ,6 4 9 ,0 5 0 : M a r .  18 , $ 6 ,2 4 9 ,4 8 0 .

S ta te  B a n k s  a n d  T r u s t  C o m p a n ie s  N o t  in  C le a r in g
H o u s e .—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com
panies in New York City not in the Clearing House as follows:
S U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  G R E A T E R  

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

(Figures Furnished by State Banking Department.)
Differences from

April 8 .  previous iceek.
L o a n s  a n d  I n v e s tm e n t s .................................................................$ 6 2 6 ,0 3 4 ,9 0 0  I n c .  $ 3 ,5 3 6 ,7 0 0
G o l d .................................   5 ,6 3 7 ,7 0 0  D o c . 16 1 ,5 0 0
C u r r e n c y  a n d  b a n k  n o t e s ........... .............     1 5 ,6 1 8 ,9 0 0  I n c .  3 4 6 ,3 0 0
D e p o s i ts  w i th  F e d e r a l  R e s e rv e  B a n k  o f  N e w  Y o r k . .  4 9 ,6 5 2 ,7 0 0  I n c .  3 0 9 ,5 0 0
T o t a l  d e p o s i t s ............................   6 5 3 ,6 2 3 ,6 0 0  I n c .  8 ,3 2 0 ,8 0 0
D e p o s i ts ,  e l im in a tin g  a m o u n t s  d u e  f ro m  r e s e r v e  d e 

p o s i ta r ie s  a n d  f ro m  o t h e r  b a n k s  a n d  t r u s t  c o m 
p a n ie s  In  N .  Y .  C i ty  e x c h a n g e s  a n d  U . S .  d e p o s i t s .  6 1 0 ,5 2 7 ,2 0 0  I n c .  0 ,3 6 4 ,0 0 0

R e s e rv e  o n  d e p o s i t s ....................................................................... 1 0 2 ,2 5 7 ,4 0 0  I n c .  3 ,7 5 7 ,9 0 0
P e r c e n ta g e  o f  r e s e r v e ,  2 0 .5 % .

R E S E R V E .
--------- State Banks---------  —Trust Companies—

C a s h  In  v a u l t -------------------------------------* $ 2 6 ,2 7 7 ,8 0 0  1 5 .9 7 %  $ 4 4 ,6 3 1 ,5 0 0  1 3 .3 5 %
D e p o s i ts  In  b a n k s  a n d  t r u s t  c o s . . .  8 ,9 0 7 ,6 0 0  0 5 .4 2 %  2 2 ,4 4 0 ,5 0 0  0 6 .7 1 %

T o t a l ........... ................  $ 3 5 ,1 8 5 ,4 0 0  2 1 .3 9 %  $ 6 7 ,0 7 2 ,0 0 0  2 0 .0 6 %

* In c lu d e s  d e p o s i t s  w i th  th o  F e d e ra l  R e s e rv e  B a n k  o f  N e w  Y o r k ,  w h ic h  f o r  t h o  
S t a t e  b a n k s  a n d  t r u s t  c o m p a n ie s  c o m b in e d  o n  A p r i l  8  w e re  $ 4 9 ,6 5 2 ,7 0 0 .

B a n k s  a n d  T r u s t  C o m p a n ie s  in  N ew  Y o rk  C ity .—The
averages of the Now York City Clearing House banks and 
trust companies combined, with tlioso for the State banks 
and trust companies in Greater Now York City outside Of 
the Clearing House, are as follows:

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

Week ended—
F e b .  4 ........................
F e b .  1 1 ........................
F o b .  1 8 ........................
F e b .  2 5 ........................
M a r .  4 ........................
M a r .  1 1 . .....................
M a r .  1 8 ........................
M a r .  2 5 ____________
A p r i l  1 .........................
A p r i l  8 ........................

Loans and 
Investments.

$
5 ,0 7 3 .1 3 2 .0 0 0
5 .0 8 4 .6 7 3 .4 0 0
5 .0 5 0 .8 0 3 .7 0 0
4 .9 9 3 .9 5 4 .1 0 0  
4 .9 8 4 .4 8 1 ,6 0 0
4 .9 5 0 .9 6 3 .7 0 0
4 .9 9 7 .0 3 4 .1 0 0  
5 ,0 2 1 .0 5 9 .3 0 0  
5 .0 3 4 .1 6 1 ,2 0 0  
5 ,0 8 7 ,9 9 1 ,9 0 0

Demand
Deposits.

4 ,4 6 3
4 .4 1 5  
4 ,4 3 7  
4 ,4 2 2  
4 ,4 2 5
4 .4 1 6  
4 ,4 8 2  
4 ,4 4 5  
4 ,4 0 4  
4 ,5 5 5 ,

$
,9 8 1 ,6 0 0
,9 3 6 ,8 0 0
,1 3 9 ,8 0 0
,1 4 4 ,4 0 0
,7 2 6 ,9 0 0
,4 9 0 ,7 0 0
,2 2 7 ,3 0 0
,1 3 9 ,8 0 0
,6 3 1 ,2 0 0
2 9 7 ,2 0 0

•Total Cash 
in Vaults.

9 1 .1 5 0 .4 0 0
9 3 .7 8 2 .4 0 0
9 3 .1 3 4 .9 0 0
9 3 .6 0 3 .4 0 0
9 2 .1 7 4 .9 0 0  
9 2 ,3 7 1 ,0 0 0
9 0 .4 2 8 .3 0 0
9 0 .7 3 9 .3 0 0  
9 1 ,4 6 7 ,8 0 0  
9 1 ,8 1 0 ,6 0 0

Reserve in 
Depositaries.

5 9 2 .2 9 1 .6 0 fi
6 9 0 .8 1 6 .6 0 0  
6 9 9 ,0 0 0 ,6 0 0  
5 8 8 ,4 9 0 ,9 0 0
5 9 8 .6 1 0 .6 0 0
5 9 6 .5 3 0 .4 0 0
6 2 4 .8 6 2 .4 0 0  
5 8 8 .3 0 0 ,1 0 0  
5 8 9 ,7 3 4 ,7 0 0  
6 0 8 ,5 0 4 ,8 0 0

* T h i s  i te m  In c lu d e s  g o ld ,  s i lv e r ,  le g a l  t e n d e r s ,  n a t i o n a l  b a n k  n o te s  a n d  F e d e ra l  
R e s e rv e  n o te s .

N ew  Y ork  C ity  N on -M em b er B a n k s  a n d  T r u s t  C om 
p a n ie s .—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in
cluded in the “Clearing House Returns” in tho foregoing:
R E T U R N  O F  N O N - M E M B E R  I N S T I T U T I O N S  O F  N E W  Y O R K  C L E A R I N G  

H O U S E .

(stated in thousands of dollars—that is, three ciphers [000] omitted.)

C L E A R I N G  
N O N - M E M B E R S

W e e k  e n d i n g  
A p r i l  8  1922.

1 Net
Capital, Profits.

Loans, 
Dis- 

counts, 
Invest
ments, 

<£c.

Cash Reserve Net Net
Time
De

posits.

Nat'l
Bank
Circu
lation.

N a t .b k s .M a r .1 0  
S t a t e  b k s M a r lO  
T r .  c o s . M a r . 10

in
Vault,

with
Legal

Deposi
tories.

Demand
De

posits.

M e m b e r s  o f  
F c d ' l  R e s .  B u n k . $ $

Average
$

Average
$

Average
$

Average
S

Average
%

Average
$

B a t t e r y  P a r k  N a t . 1 ,5 0 0 1 ,497 1 0 ,1 6 9 143 1 ,2 5 6 7 ,6 8 1 2 56 198
M u tu a l  B a n k -------- 2 0 0 813 10 ,8 1 7 2 6 0 1 ,5 4 8 1 0 ,8 8 5 6 5 9
W . R .  G r a c e  & C o . 500 1 ,1 9 5 4 ,7 2 9 2 5 2 96 1 ,0 2 5 3 ,1 6 5
Y o rk v i llo  B a n k ___ 2 0 0 8 48 1 8 ,3 7 0 4 5 5 1 ,5 5 8 9 ,2 0 9 9 ,8 9 6 - I . .

T o t a l ...................... 2 ,4 0 0 4 ,3 5 4 4 4 ,0 8 5 8 8 3 4 ,6 5 8 2 8 ,8 0 0 1 3 ,976 198

S t a t e  B a n k s  
B a n k  o f  W a s h .H ts .

N o t  M e
2 00

m b e r s
351

o f  F e d .
3 ,9 3 2

R e s ’ve
4 7 3

B a n k .
2 4 9 3 ,9 8 3 30

C o lo n ia l  B a n k ------ 8 00 1 ,647 1 7 ,4 8 8 2 ,2 1 4 1 ,4 5 2 18,471 —

T o t a l ...................... 1 ,0 0 0 1 ,9 9 8 2 1 ,4 2 0 2 ,6 8 7 1 ,701 2 2 ,4 5 4 30 __
T r u s t  C o m p a n ie s  
M o c h .T r . ,  B a y o n n e

N o t  M e
2 0 0

m b e r s
5 80

o f  F e d .
8 ,9 0 2

R e s ’ve
2 9 9

B a n k .
193 3 ,2 2 0 5 ,5 9 0

T o t a l ..................... 2 0 0 5 8 0 8 ,9 0 2 299 193 3 ,2 2 0 5 ,5 9 0 ____

G r a n d  a g g r e g a to . . 3 ,6 0 0 6 ,9 3 3 7 4 ,4 0 7 3 ,8 6 9 6 ,5 5 2 a 5 4 ,4 7 4 1 9 ,5 9 6 198
C o m p a r is o n  w ith p re v lo u s  week — 7 58 — 26 +  2 22 +  95 +  55 —

"
G r 'd  a g g r .  A p r il  1 3 ,6 0 0 6 ,9 3 3 7 5 ,1 6 5 3 ,8 9 6 6 ,3 3 0 a 5 4 ,3 7 9 19 ,541 198
Q r 'd  a g g r .  M a r .  25 3 .6 0 0 6 ,9 3 3 7 5 ,4 5 0 3 ,8 6 5 6 ,5 2 4 a 5 4 ,5 7 8 1 9 ,182 197
G r ’d  a g g r .  M a r .  18 ' 3 ,3 0 0 6 ,9 0 7 7 4 ,9 1 2 3 ,9 7 0 6 ,5 7 6 a 5 4 ,491 18 ,496 198
G r ’d  a g g r .  M a r .  11 3 ,3 0 0 6 .9 0 7 7 4 ,2 5 0 3 ,9 9 2 6 ,5 2 9 a 5 4 ,4 6 0 17 ,602 197

a  U .  S . d e p o s it s  d e d u c te d ,  $ 3 3 4 ,0 0 0 .
B ills  p a y a b le ,  r e d is c o u n ts ,  a c c e p ta n c e s  a n d  o th e r  l ia b i l i t i e s ,  $ 3 4 3 ,0 0 0 . 
E x c e s s  re s o rv e ,  $ 1 2 5 ,3 6 0  In c re a s e .

B o s to n  C le a r in g  H o u se  W e e k ly  R e t u r n s .—In the fol
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks:

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

C a p i t a l ................... ............ ...............
S u r p lu s  a n d  p r o f i t s .....................
L o a n s ,  d l s c ’t s  &  ln v e s tm e n t s .  
I n d iv ld u a l  d e p o s i t s ,  ln c l .  U .S .
D u e  t o  b a n k s ................ .................
T im e  d e p o s i t s _________________
U n i t e d  S t a te s  d e p o s i t s _______
E x c h a n g e s  f o r  C le a r in g  H o u s e
D u e  f ro m  o th e r  b a n k s ________
R e s e rv e  In  F e d . R e s . B a n k . . .  
C a s h  In  b a n k  a n d  F .  R .  B a n k  
R e s e rv e  e x c ess  In  b a n k  a n d  

F e d e r a l  R e s e r v e  B a n k ____

April 12 
1922 .

$
5 9 ,3 5 0
8 7 ,5 1 8

7 7 0 ,4 9 2
5 6 2 ,0 7 0
11 5 ,0 7 7

8 6 ,9 1 1
1 1 ,346
2 1 ,6 9 0
6 2 ,3 7 4
6 3 ,2 2 4
1 0 ,0 2 5

,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000

Changes from 
previous week.

Aprils
1 9 2 2 .

March 2 5  
1922 .

$ $ 3
I n c . 1 7 9 ,0 0 0 - - - ........... ...................

I n c . *4,922*666 765*,*5*7*0*666 716*,*2*26*666
I n c . 3 ,8 7 3 ,0 0 0 5 5 8 ,1 9 7 ,0 0 0 5 6 8 ,1 0 7 ,0 0 0
D e c . 7 8 ,0 0 0 1 1 5 ,1 0 5 ,0 0 0 9 7 ,9 5 8 ,0 0 0
I n c . 6 1 0 ,0 0 0 8 6 ,3 0 1 ,0 0 0 4 6 ,3 1 8 ,0 0 0
D e c . 1 ,2 7 7 ,0 0 0 1 2 ,6 2 3 ,0 0 0 1 5 ,4 5 8 ,0 0 0
D e c . 5 ,9 7 1 ,0 0 0 2 7 ,6 6 1 ,0 0 0 1 8 ,6 8 0 ,0 0 0
D e c . 9 8 8 ,0 0 0 6 3 .3 6 2 ,0 0 0 5 6 ,3 6 5 ,0 0 0
I n c . 4 0 8 ,0 0 0 6 2 ,8 1 6 ,0 0 0 6 4 ,0 3 4 ,0 0 0
I n c . 3 7 3 ,0 0 0 9 ,6 5 2 ,0 0 0 9 ,6 5 7 ,0 0 0

D e c . 3 9 3 ,0 0 0 2 ,0 0 3 ,0 0 0 2 ,7 3 2 ,0 0 0

P h ila d e lp h ia  B a n k s .—The Philadelphia Clearing House 
return for the week ending April 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “Reserve 
with legal depositaries” and “Cash in vaults.”

Week ending April 8  1 9 2 2 . r r
April 1 

1 9 2 2 .
March 25  

1 9 2 2 .Two Ciphers (0 0 )  omitted. Members of : 
F.R. System

Trust
Companies Toted.

C a p i t a l _____________________
S u r p lu s  a n d  p r o f i t s _______

$ 3 4 ,9 7 5 ,0
9 4 ,6 6 9 ,0

$ 4 ,5 0 0 ,0
1 3 ,7 6 4 ,0

$ 3 9 ,4 7 5 ,0
1 0 8 ,4 3 3 .0

$ 3 9 ,4 7 5 ,0
1 0 8 ,0 8 5 ,0

$ 3 7 ,9 7 5 ,0
1 0 7 ,4 3 1 ,0

L o a n s ,  d l s c ’t s  & ln v e s tm ’ts  
E x c h a n g e s  fo r  C le a r  .H o u s e  
D u e  f ro m  b a n k s

5 9 6 .1 7 5 .0
2 4 .0 6 3 .0
8 8 .1 1 7 .0

1 1 4 .4 7 8 .0
4 7 2 .1 9 1 .0

3 5 ,1 2 1 ,0
7 9 1 ,0

18 ,0

6 3 1 ,2 9 6 ,0
2 4 .8 5 4 .0
8 8 .1 3 5 .0

6 2 8 .3 4 7 ,0
2 8 ,2 0 1 ,0
8 7 ,1 0 5 ,0

6 3 1 .7 6 4 ,0
2 3 .1 2 8 .0
8 3 .9 2 6 .0

B a n k  d e p o s i t s ..................... ..
I n d iv id u a l  d e p o s i t s ________

2 9 8 ,0
2 3 ,2 1 2 ,0

1 1 4 .7 7 6 .0
4 9 5 .4 0 3 .0

1 0 8 .7 6 4 .0
4 9 2 .9 1 4 .0

1 0 9 .5 7 1 .0
4 8 1 .2 7 9 .0

T im e  d e p o s i t s _____________ 1 4 ,8 9 8 ,0 4 4 1 ,0 1 5 ,3 3 9 ,0 1 5 ,1 8 7 ,0 1 5 .2 3 6 .0
T o t a l  d e p o s i t s . . 6 0 1 ,5 6 7 ,0 2 3 ,9 5 1 ,0 6 2 5 ,5 1 8 ,0 6 1 6 ,8 6 5 ,0 6 0 6 ,0 8 6 ,0
U .  S .  d e p o s its  ( n o t  l n c l . ) . .  
R e s ’v e  w ith  leg a l d e p o s i t ’s  
R e s e rv e  w i th  F .  R .  B a n k . .
C a s h  In  v a u l t * ................ ..........
T o t a l  r e s e rv e  a n d  c a s h  h e ld
R e s e rv e  r e q u i r e d .....................
E x c e ss  r e s .  &  c a sh  In  v a u l t

7 ,9 8 7 ,0 9 ,3 0 3 .0 1 1 ,3 8 1 ,0
5 ,2 2 0 ,0 5 ,2 2 0 ,0 4 ,1 2 3 ,0 2 ,9 4 0 ,0

5 0 .5 4 3 .0  
8 ,8 0 2 ,0

5 9 .3 4 5 .0
4 9 .6 4 3 .0  

9 ,7 0 2 ,0

"*8*0*7*,6
6 .0 2 7 .0
3 .4 2 7 .0
2 .6 0 0 .0

5 0 .5 4 3 .0  
9 ,6 0 9 ,0

6 5 .3 7 2 .0
5 3 .0 7 0 .0
1 2 .3 0 2 .0

4 9 .0 5 0 .0  
9 ,5 9 8 .0

6 2 .7 7 1 .0
5 2 .1 2 8 .0
1 0 .6 4 3 .0

4 8 .7 7 7 .0  
9 ,8 1 8 ,0

6 1 .5 3 5 .0
5 1 .1 4 6 .0
1 0 .3 8 9 .0

* C a s h  In  v a u l t s  n o t  c o u n te d  a s  r e s e rv e  fo r  F e d e ra l  R e s e rv e  m e m b e rs .

C o n d it io n  o f th e  F e d e r a l R eserv e  B a n k  o f  N ew  Y ork .
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 12 1922, in 
comparison with the previous week and the corresponding 
date last year:

April 12*1922 April 5  1 9 2 2 . A p r i l  15 1921
Resources—  $

G o ld  a n d  g o ld  c e r t i f i c a te s ..................... .......... 2 2 0 ,1 9 8 ,4 9 5
G o ld  s e t t le m e n t  f u n d — F .  R .  B o a r d ____  1 2 7 ,9 0 1 ,4 0 5

B ills  d is c o u n te d :  S e c u re d  b y  U .  S . G o v 
e r n m e n t  o b l ig a t io n s — fo r m e m b e r s . . .
A ll o th e r — F o r  m e m b e rs ..........................

B ills  b o u g h t  In  o p e n  m a r k e t ...........................

U .  S .  c e r t if ic a te s  o f  In d e b te d n e ss —  
O n o -y c a r  c e r t if i c a te s  ( P i t tm a n  A c t ) . .

B a n k  p r e m is e s ...... ...................................................
5 %  r e d e m p . fu n d  a g s t .  F .  R .  b a n k  n o t e s .
G o ld  a b ro a d  In  c u s to d y  o r  In  t r a n s i t ____
U n c o lle c te d  I te m s _________________________
AH o th e r  r e s o u r c e s ...............................................

2 2 0 ,7 5 8 ,8 8 6
1 1 4 ,9 2 0 ,2 9 4

2 4 0 ,2 6 5 ,0 0 0
6 1 ,7 0 5 ,0 0 0

Liabilities—
C a p i ta l  p a id  I n .........................................
8 u rp lu a ....................................................
R e s e rv e d  f o r  G o v e r n m e n t  F r a n c h is e  T a x  
D e p o s i ts :

G o v e r n m e n t __________________ j _______
M e m b e r  b a n k s — R e s e rv e  a c c o u n t ------
A ll o t h e r _________________________________

T o ta l  d e p o s i t s ........... ......................................
F .  R .  n o te s  In  a c tu a l  c i r c u la t io n ...................
F .  R .  b a n k  n o te s  In  c lr c u l’n — n e t  l ia b i l i ty
D e f e r r e d  a v a i la b i l i ty  I te m s _______
A ll o th e r  l la b U lt le s -------- ----------------

R a t io  o f  t o t a l  r e s e r v e s  t o  d e p o s it  a n d  
F .  R .  n o t e  l ia b i l i t ie s  c o m b in e d . 

C o n t in g e n t  l ia b i l i ty  o n  bU ls p u rc h a s e d

C U R R E N T

. 3 4 8 ,0 9 9 ,9 0 1  

. 7 7 0 ,1 0 0 ,7 7 8  

. 1 0 ,0 0 0 ,0 0 0

3 3 5 ,6 7 9 ,1 8 0
7 7 0 ,2 2 8 .4 7 8

1 0 ,0 0 0 .0 0 0

3 0 1 .9 7 0 .0 0 0
2 9 9 .0 7 7 .0 0 0  

3 6 ,0 0 0 ,0 0 0

.1 ,1 2 8 ,2 0 0 ,6 7 9
2 9 ,0 6 5 ,4 2 3

1 ,1 1 5 ,9 0 7 ,6 5 9
2 9 .6 6 7 .9 9 3

6 3 7 .0 4 7 .0 0 0
1 3 0 .4 2 8 .0 0 0

1 ,1 5 7 ,2 6 6 ,1 0 3 1 ,1 4 5 .5 7 5 ,6 5 3 7 6 7 ,4 7 5 ,0 0 0

4 3 ,3 3 8 ,1 2 5  
2 2 ,9 3 3 ,7 7 8  

. 3 5 ,4 7 4 ,1 9 3

6 4 ,2 0 1 ,6 4 7
2 3 ,3 8 8 ,5 5 9
'3 7 ,8 5 6 ,7 7 2

3 4 9 .5 0 7 .0 0 0
2 9 1 .5 7 6 .0 0 0  

5 0 ,8 4 9 ,0 0 0

1 0 1 ,7 4 6 ,0 9 8  
. 7 8 ,8 9 4 ,1 5 0

1 2 5 ,4 4 6 ,9 7 8
6 1 ,1 0 1 ,5 5 0

6 9 1 ,9 3 2 ,0 0 0
1 ,2 5 5 ,0 0 0

. 2 6 ,5 0 0 ,0 0 0  

. 5 5 ,5 1 3 ,5 0 0
2 6 ,5 0 0 .0 0 0
4 4 ,6 1 4 ,5 0 0

5 5 ,2 7 6 ,0 0 0
5 ,9 3 4 ,0 0 0

. 2 6 2 .6 5 3 ,7 4 8  
7 ,6 3 2 ,3 7 8  

. 1 ,1 3 6 ,0 6 0

2 5 7 ,6 6 3 ,0 2 8
7 ,6 3 2 ,3 7 8
1 ,1 3 6 ,0 6 0

7 5 4 ,3 9 7 ,0 0 0
4 .7 0 8 .0 0 0
1 .8 3 5 .0 0 0

' 1*1*8*,32*3*558 
. 3 ,2 8 2 ,4 5 8

1*09,66*1*788
2 ,8 2 2 ,5 8 4

1 3 5 ,8 5 6 ,0 0 0
3 ,2 5 8 ,0 0 0

.1 ,5 5 0 ,2 9 4 ,3 0 6 1 ,5 2 4 ,4 9 1 ,4 9 2 1 ,6 6 7 ,5 2 9 ,0 0 0

2 7 ,1 0 2 ,4 0 0  
6 0 ,1 9 7 ,1 2 7  

c 5 1 2 ,8 9 4

2 7 ,0 5 7 .4 0 0
6 0 ,1 9 7 ,1 2 7

4 7 9 ,9 9 0

2 6 .4 8 8 .0 0 0
5 6 .4 1 4 .0 0 0

9 ,2 5 9 ,6 9 4  
. 6 9 6 ,9 7 8 ,0 6 4  
. 1 0 ,5 3 7 ,8 3 8

9 ,1 6 3 ,1 0 8
6 7 8 ,6 4 0 ,5 3 2

1 0 ,4 9 0 ,4 4 2

6 3 3 ,0 0 0
6 6 1 ,1 8 4 ,0 0 0

1 8 ,4 6 6 ,0 0 0

7 1 6 ,7 7 5 ,5 9 7  
. 6 2 5 ,4 2 5 ,7 3 7  
r 1 9 ,9 1 8 ,1 0 0  

9 6 ,7 7 7 ,8 5 5  
. 3 ,5 8 4 ,5 9 4

6 9 8 ,2 9 4 ,0 8 3
6 3 3 ,1 5 5 ,7 1 4

1 8 ,2 0 0 ,1 0 0
8 3 ,6 1 3 ,0 8 7

3 ,4 9 3 ,9 8 9

6 8 0 .2 8 3 .0 0 0
7 6 2 .1 7 3 .0 0 0

2 3 .1 7 3 .0 0 0
9 9 .8 2 3 .0 0 0
1 9 .1 7 5 .0 0 0

.1 ,5 5 0 ,2 9 4 ,3 0 6 1 ,5 2 4 ,4 9 2 ,4 9 2 1 ,6 6 7 ,5 2 9 ,0 0 0

1
8 6 .2 % 86.0% 5 3 .2 %

1
1 3 ,6 9 4 .7 2 3 2 1 .8 2 4 .7 6 9 1 2 ,1 1 2 ,9 7 1

N O T I C E S .
— Hartshorne, Fales & Co., 71 Broadway, New York, members of the 

New York Stock Exchange, have prepared for distribution a circular on 
Tobacco Products Corporation.

— Frank B. Cahn & Co., members New York Stock Exchange, 111 
Broadway, New York, have issued an analysis of the Detroit United  
Kailway Situation.

—John C. Hoshor & C o., 149 Broadway, have prepared for free dis
tribution to investors, a list of non-caliable bonds yielding from 5% to 7 J i% .
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.
Tho following is the return issued by the Federal Reserve Board Thursday afternoon April 15, and showing the condition 

of tho twelve Reserve Banks at the close of business tho previous day. In tho first table we present the results for tho system 
as a whole m comparison with the figures for the seven preceding weeks and with those of the corresponding week last yoar 
The socond table shows the resources and liabilities separately for each of tho twelve banks. Tho Fedoral Reservo Agents’ 
Accounts (third tablo following) gives details regarding transactions in Federal Reservo notes between the Comptroller and 
.Reserve Agents and between tho latter and Federal Reserve banks. T h e R eserve  B o a rd 's  c o m m e n t u p o n  th e  r e tu r n  f o r  th e  la te s t  
w eek  a p p e a r s  on  p a g e , b e in g  1588 th e  f i r s t  i te m  i n  o u r  d e p a r tm e n t  o f  “ C u r re n t E v e n ts  a n d  D is c u s s io n s  ”

C o m b in e d  R e so u r c e s  a n d  L ia b il it ie s  op  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 lo se  op  B u s in e s s  A p r il  12 1922

A p r i l  12 1922 A p r i l  5 1922 M a r .  29 1922 M a r .  22 1922 M a r .  15 1922 Afar. 8 1922 Afar. 1 1922 Feb. 21 1922 A pril 15 1921
R E S O U R C E S . S

326.345.000
609.369.000

$
325.955.000
519.332.000

S
322,429,006
497,322,000

S
321,499,000
514,262,006

$
321.283.00C
484.180.00C

$
380.823,00C 
491.294.00C

8
380,408,00(
52l.273.00C

$
381.673.00C
520.713.00C

S
327.637.000
466.241.000Gold settlem ent. F . R . B oard_________

Total gold nelfl by  Danks...................... 835,714,000
2,091,844,000

58,180,000

845,287,000
2,046,479,000

91,435,000

819,751,000
2,065,992,000

89,612,000

835.761,000
2,061,361.000

79,581,000

805.463.00C
2,090,124.000

80.435,000

872,117.00f 
2.030.161.00C 

63,595.00C

901.679.00C 
1,982,001,00f 

67,694,000

902,386.000
1,977.602,000

66,847,000

793.878.000 
1,346,558,000

146.443.000
Gold with Federal Reserve agen ts____
Gold redem ption fund_________________

Total gold reserve__________________
Legal tender notes, silver, Ac..................

2,985,738,000
120,285,000

2,983,201,000
126,400,000

2,975,355,000
128,024,000

2,976,703,000
127,907,000

2,976,022,000
125,375,000

2,965,873,000 
128,087,00C

2,951,434,000
129.359,000

2.946,835,000
134,006.000

2,286,879,000
198,198,000

T o ta l reserves_____________ ________ 3,112,023,000 3,109,601,000 3,103,379,000 3,104,610,000 3,101.397,000 3,093,960,000 3,080.793.000 3.080,841.000 2,485,077,000
Secured by U . S. G ovt, obligations__
All o ther.......................................................

210.656.000
362.884.000 

93,611,000

240.205.000
384.689.000 

98,379,000

242.797.000
393.155.000
102.691.000

227.138.000
388.769.000 

87,045,000

229,068,000 238.497.000
392.544.000
101.931.000

285.347.000
422.200.000 

95.730.000

251.994.000
439.289.000 

82.564.000

929.186.000 
1,175,368,000

119.582.000Bills bought In open m arket__________ 87,311,000
667.151.000
201.585.000

87,500,000
163.876.000 

102,000

723.273.000
227.064.000

87,500,000
148.196.000 

102,000

738.643.000
200.325.000

89,000.000
151.635.000 

102,000

702.952.000
208.968.000

90,500.000
143.696.000 

102,000

732.972.000
188.773.000

93,966,000
161.102.000 

102,000

803.277.000
163.322.000

95.466,000
154.250.000 

102,000

803.847.000
124.299.000

96,966,000
133.743.000 

191,000

2,224,136,000
U. S. certificates of Indebtedness: 

One-year certificates (P ittm an A c t) .. 92.000.000
25,933,000

245,875,000
102.000

7,824,000

Total earning assets________________
Bank premises......... ...................

1,180,214,000
38.928.000 

7,811,000

546,351,000
16.959.000

1,186,135.000
38.820.000 

7,742,000

507,586,666
16.260.000

1,179,005,000
38.339.000 

7,757,000

470,4*49,666
16.322.000

1,146,218,000
38.237.000 

7,806,000

5*21,65*0*666
15.306.000

1,277.510.000
38.005.000

8,005,000

1,176,915,000
37,394,000

8,173.000

1,216,417,000
37,232.000

8,362,000

1,159.040,000
36,930.000

9,330.000

2,503,768,000
6% redemp. fund agst. F . R . bank notes 
Gold abroad In custody or In tra n sit__

21.514.000
12.166.000

607,795,000
15.310,000

486,1*9*0,666
16,216,000

5*0*5.*78*2.666 
15.759,000

488.018.000
14,813.000

618,107,000
11,892,000

Total resources_____________________ 4,902,286,000 4,866,144,000 4,815,851,000 4,833,827,000 5.048,022,000 4.818,848,000 4,864,345.000 4,788.087,000 5,652,524,000
L I A B I L I T I E S .

Capital paid In................................. .......... 104.109.000
215.398.000 

2,213,000
38.634.000 

1,726,016,000
38.381.000

101.005.000
215.398.000 

2,075,000
35.542.000 

1,729,603,000
39.299.000

103.993.000
215.398.000 

1,982,000
56,031,000

1,708,782,000

103,961,000 103,948,000 103.802.000
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

103.685.000
215.398.000 

1,317.000

101,274,000Surplus....... .........................................
Reserved for G ovt, franchise ta x _____ 1,829.000

66,359,000
1,667,842,000

1.570.000
16,789,000

1,845,493.000

202,036,000

M em ber banks— reserve account___ 60.770.000 
1.725,065,000

32.607.000

63.910.000 
1.677,011,000

31.260.000

31,117,000
1,685,503,000

38,323,000
T ota l______________ ________________

F . R . notes In actual circulation______
F .R .bank  notes In circulation— net llab. 
Deferred availability Items......................

1.803.031.000
2.200.305.000

82.065.000 
477,258,000

17.907.000

1.804.444.000
2.198.072.000 

81,082,000
443,313,000

17,755,000

1.805.136.000
2.181.843.000

80.353.000 
409,333,000

17.813.000

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 
529.912.000

17.109.000

1.780.055.000
2.197.434.000

79.633.000 
424,418,000

16.578.000

1.818.442.000
2.196.983.000

80.095.000 
432,241,000

16.101.000

1.772.181.000
2.173.514.000 

81,166,000
425,437.000

16,290,000

1.754.943.000
2.868.527.000 

163,187,000
All other liabilities....... ................................ 507,724,000

54,833,000
Total liabilities..........................................

R atio of gold reserves to deposit and
4,902,286,000

74.6%

77.7%

4,866,144,000

74.5%

77.7%

4,815,851,000

74.6%

77.8%

4,833,827,000

75.2%

78.4%

5.048,022,000

72.5%

75.6%

4.818.848,000

74.6%

77.8%

4,864,345,000

73.5%

76.7%

4,788.087,000

74.7%

78.1%

5,652,524,000

49.4%

53.7%
Ratio of total reserves to deposit and

D istr ib u tio n  b y  M a tu r itie s—
1-15 days bills bought In open m arket.

8
35,987,000

303,151,000
4,114,000

51,000

S
39,731,000

342,051,000
5,707,000

S
46.856.000 

350,506,000
17.595.000

%
32.227.000 

337,022,000
17.117.000

S
27,723.000

317.482.000
167.362.000

S
43.171.000 

345,054,000
44.998.000

1
45.348.000 

413.818,000
44.086.000

l
29.473.000 

428,670.000
1,884.000

140,000
22.050.000
74.039.000
39.302.000

$
57.335.000 

1,231,807,000
14.758.0001-15 days U. 8. certlf. of indebtedness. 

Municipal w arrants_________
16-30 days bills bought In open m arket. 
16-30 days bills discounted....... .................

20.171.000
66.160.000 

2,000,000
51,000

19.912.000
69.412.000 

2,200,000
102.000

15.877.000
70.013.000 

1,700,000
102,000

17.096.000
73.540.000
13.033.000

18.707.000
73.175.000
14.763.000

14.427.000
76.492.000
13.909.000

15.855.000
75.111.000 

2.125,000

24,860,000
208,163,000

2,052,00016-30 days U. 8 . certlf. of Indebtedness. 
Municipal w arrants..... ....................... ......
31-60 days bills bought In open m arket. 20,997,000

104,975,000
500,000

20,403.000
106,449,000

1,000,000

23,892,000
105,603,000

2,000,000

23.004.000
100.551.000 

2,700,000
102,000

12.187.000 
69,0-18,000
20.064.000

23.813.000
97.705.000 

3,703,000
102.000

12.101.000 
67,223.000

500,000

23.186.000 
102,340,000

10.587.000

16.991.000 
106,621,000

15.458.000 
102,000

16.795.000
69.538.000 

1,000,000

15.289.000 
100,593,000

16.449.000

28,626,000
410,801,000

10,625,00031-60 days U. 8. certlf. of Indebtedness. 
M unicipal w arrants.....................................
61-90 days bills bought In open m arket. 15.217.000

64.076.000
40.229.000

16.985.000
72.863.000
35.911.000

14.201.000
74.299.000
31.785.000

10.640.000
69.709.000

500.000
102.000 

4,507.000
37.446.000 

185,074,000

15.633.000
67.644.000 

2,700.000
51,000

119.000
41.337.000 

171,373.000

8.761.000 
207,684,000

9.125.00061-90 days U. 8 . certlf. of Indebtedness. 
M unicipal w arrants.....................................
Over 90 days bills bought In open market 1,239,000

35,178,000
204,633,000

1,348.000
34,119.000

190,878,000

1,865,000
35,530,000

187,455,000

2,531,000
35.746,000

181,282,000

4.967,000
36.145,000

196,949,000

741,000
42,459.000

187.147,000
46,099,000

217,139,000Over 90 days certlf. of Indebtedness___
M unicipal w arrants...................... ..............

F ederal R eserve N o tes—
O utstanding__________________________
Held by banks............................................

2,532.853,000
332,548,000

2,529,602,000
331,530,000

2,518,516,000
336,673,000

2,523.374,000
340.000.000

2.627.772,000
339.179,000

2,540,443,000
343,009,000

2.526,660,000
329.677.000

2.510,576,000
337,002,000

3,224,111,000
355,584,000

In  actual circulation________________ 2,200,305,000 2,198,072,000 2,181,843,000 2,183,374.000 2,188,593.000 2,197,434,000 2,196,983.000 2.173,514,000 2,868,527,000
Amount chargeable to Fed. Res. Agent 

In  hands of Federal Reserve A gent____
3,354,769,000

821,916,000
3,351,018,000

821,416,000
3,372,447,000

853,931,000
3,397,570,000

874,196.000
3.407,483,000

879,711,000
3,423,544.00

883,101,000
3,444,451,000

917,791,000
3,458.017,000

947.441,000
4,026,934,000

802,823,000
Issued to Federal Reserve banks____ 2,532,853,000 2,529,602,000 2,518,516,000 2,523,374,000 2,527,772,000 2,540,443,000 2,526,660.000 2,510,576,000 3,224,111,000
H o w  Secured—

403.713.000
441.009.000
127.002.000 

1,561,129,000

403.713.000
483.123.000
128.003.000 

1,514,103,000

403.713.000
452.524.000
126.217.000 

1,536,062,000

403.712.000
462.013.000
123.271.000 

1,534,378,000

403.713.000
437.648.000
118.317.000 

1,568,094,000

344.012.0 0
510.282.000
121.616.000 

1,564.633,000

344.013.000
544.599.000
114.401.000 

1.523,647,000

344.012.000
532.974.000
123.729.000 

1,509,861,000

233.852.000
1.877.553.000

111.570.000
1.001.136.000

By eligible papor____ ________________

W ith Federal Reserve Board__________

T ota l______________________________ 2,532,8/53,000 2,529,602,000 2,518,516,000 2,523,374.000 2,527,772,000 3,224,111,000
Eligible paper delivered to F. R . A gent.' 645,597,000 698.159,000 710,266,000 676,630.000 650.065,000 706.998.000 768.738.000 767.269.000 2,174,005,000

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L IA B IL IT IE S  O F  E A C H  O F  T H E  12 F E D E R A L  R E S E R V E  B A N K S  A T  C L O S E  O F  B U S IN E S S  A P R IL  12 1922

T w o c ip h ers  (00) o m itte d . 
Federal Reserve B ank of— B oston . N e w  Y o rk . P h lla . C leveland R ichm ond A tla n ta . C h icago . S t. L o u is M in n e a p . K a n .  C ity . D a lla s . San F ran. T o ta l.

R E S O U R C E S.
G old and  gold ce rtif ica te s______
G old  se ttle m e n t fund— F . R .  B ’d

S
12.695.0
30.601.0

$
220.198.0
127.901.0

3
3 ,431,0

65,360,0

$
12.937.0
36 .298 .0

S
2 ,933,0

33,444,0

$
5,334 ,0

31 ,017,0

S
23.144.0
76.803.0

?
7 .212.0
7 .371.0

S
7 ,726,0

28,975,0

S
2 ,2 4 2 ,0

25 ,252,0

S
9,020 ,0

11,141,0

$
19.473.0
35.206.0

$
326.345.0
509.369.0

T o ta l gold held b y  b a n k s _____
G old  w ith  F . R . a g e n ts________
G old  red em p tio n  fu n d ___________

43.296.0  
125,650,0

15.582.0

348.099 .0
770.101.0  

10,000,0

68 ,791,0
153,833,0

3 ,725,0

49,235,0
191,503,0

7 ,659 ,0

36.377.0
41 .716.0  

3 ,773 ,0

36 .351.0
82 .503.0  

2 ,196,0

99,947,0
350,440,0

5 ,996 ,0

14.583.0
75.537.0 

1,252,0

36 .701.0
33.962.0  

1,009,0

27 .494 .0
43.114.0 

1,801,0

20 ,161,0
18,898,0

1,825,0

54 ,679,0
205,587,0

3 ,362,0

835,714,0
2 ,091,844,0

5 8 ,180 ,0
T o ta l gold reserv es____________

Legal ten d e r n o tes , s ilver, A c____
184,528,0
22,855,0

1 ,128,200,0
29,006,0

226,349,0
6 ,682 ,0

248,397,0
0 ,97 8 ,0

81 ,866,0
7,322,0

121,050,0
4 ,944,0

456,383,0
12,708,0

91.372.0
16.949.0

70,672,0
628,0

72,409,0
6 ,167 ,0

40 ,884 ,0
5 ,82 7 ,0

263,628,0
6 ,519 ,0

2 ,985,738,0
126,285,0

207,383,0

14.316.0
21.019.0
11.031.0

1 ,157,266,0

43 .338.0
22 .934.0
35 .474.0

233,031,0

41.751.0
13.909.0
22.374.0

255,375,0

23 .485.0
37 .304.0  

2 ,826 ,0

89 .188 .0

23.652.0
40.365.0 

1,805,0

125,994,0

9 .289 .0  
32 ,085,0

1.096.0

469,091,0

24.302.0
57 .831.0
12.392.0

108,321,0

7,794,0
17,204,0

942,0

71.300.0

2,521,0
24.191.0

78 .576 .0

5 ,749 ,0
27.097.0  

44 ,0

46.711.0

3 ,364 ,0
30.955.0  

65,0

269,787,0

11.095.0
37 .930.0  

5 ,562,0

3 ,112,023,0

210.658.0
362.884 .0  

93 ,611 ,0

B ills d isco u n ted : Secured  by
U. S. G o v t, o b lig a tio n s____

All o th e r_____________________
Bills b o u g h t In op en  m a rk e t____

T o ta l b ills on h a n d ___________
U. S .  bonds an d  n o te s___________
U. 8 . certifica tes  of ind eb ted n ess  

O ne-year c tfs . (P it tm a n  A c t) .  
All o th e r ..............................................

46 .366.0
4 .477.0

8 .450 .0
22 .624.0

101,746,0
78 .894.0

26 .500.0
55 .514.0

78.034.0
17.778.0

8 ,000 ,0
26,0

102,0

63 .615.0
25.042.0

6 ,000 ,0
18.671.0

65 ,822 ,0
1.233.0

3 .56 0 .0

42,470,0
114,0

7 ,199 ,0
31,0

94 .525.0
32.136.0

8 ,667,0
47 .340.0

26,000,0
11,048,0

3.571.0
9.968.0

26,712,0
5 .173.0

4 ,000 ,0
3 .321 .0

32 .890.0
31.474.0

4 .321 .0
5 .923.0

34 ,384,0
2 ,816 ,0

1,900,0
250,0

54 .587.0
51.400.0

5 ,332,0

667.151 .0
261.585.0

87 ,500 ,0
M u n ic ip a l w a r ra n ts_______ _______ 102,0

T V *to?  nr» n Q c o f9 _ _ o t  m -  n *>9o ftju.n 108,940.0 118,898.0 70.615.0 49 ,814.0 182.668.0 50.687.0 39 ,206 ,0 74 ,608.0 39 .350,0 111,527,0 1,180,214,0
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R E S O U R C E S  (C on cluded)—  

T w o c ip h ers  (00) o m itte d . B oston . N e w  Y o rk . P h ila . C leveland R ichm ond A tla n ta . C h icago . S t. L ou is M  in n e a p . K a n .  C ity D a lla s . S an  F ran . T o ta l.

B a n k  p rem ises.......... - .......................
%

5 ,053,0
$

7 ,63 2 ,0
$
600,0 4 ,817 ,0

$
2,571,0

$
1,200,0

S
7 ,313,0

S
901,0

%
914,0

%
4,900 ,0

*
2 ,08 9 ,0

t
938,0 3 8 ,928 ,0

5%  red em p tio n  fund  ag a in s t F ed -
188,0 468,0cra l R eserve b an k  n o te s ............. 422,0 1,136,0 700,0 539,0 790,0 2 ,023,0 204,0 918,0 140,0 279,0 7 ,811 ,0

U ncollected  Item s................................ 60 ,855,0 118,323,0 46,878,0 51,721,0 45,326,0 21 ,843,0 65 ,739.0 31,257,0 13,441,0 32 ,968 ,0 23 ,224,0 38 ,776 ,0 546,351,0
All o th e r  resources.............................. 647,0 3 ,283 ,0 403,0 1,089,0 208,0 152,0 1,345,0 473,0 1,260,0 814,0 2 ,003,0 5 ,302 ,0 16,959,0

T o ta l resources................................ 352,277,0 1,550,294,0 385,552,0 426,849,0 208,098,0 199,471,0 728,916,0 193,562,0 126,325,0 192,782,0 113,523,0 426,609,0 4 ,902 ,286 ,0
L I A B I L I T I E S .

C a p ita l pa id  In ..................................- 7 ,909 ,0 27,102,0 8 ,857 ,0 11,512,0 5 ,520,0 4 ,241 ,0 14,487,0 4 ,633,0 3,577 ,0 4,616 ,0 4,204 ,0 7 ,391,0 104,109,0
S u r p lu s ............... ................................... 10,483,0 60 ,197,0 17,945,0 22,509,0 11,030,0 9 ,11 4 ,0 29,025,0 9 ,388 ,0 7 ,468 ,0 9 ,646 ,0 7 ,394 ,0 15,199,0 215,398,0
R eserv ed  for G o v t, franchise  ta x .  
D eposits: G o v e rn m e n t................

188,0
3 ,694 ,0

513,0
9 ,200 ,0

248,0
3 ,121 ,0 954,0

375,0
2 ,139,0

421,0
3 ,86 7 ,0 3 ,376,0

83,0
1,871,0

242,0
1,890.0

143,0
1,739,0 2 ,022 ,0 4 ,701 ,0

2 ,213 ,0
38 ,6 3 4 ,0

M em bor bank— roserve acc’t . . 112,703,0 696,978,0 101,896,0 133,547,0 53,648,0 46 ,902,0 235,365,0 64 ,043,0 43,596,0 69 ,813 ,0 45 ,334,0 122,191,0 1 ,726,016,0
All o th e r_____________________ 625,0 10,538,0 1,381,0 1,115,0 339,0 287,0 2 ,369 ,0 696,0 391,0 611,0 255,0 19,774,0 3 8 ,381 ,0

T o ta l  d ep o sits________ _____ _ 117,022,0 716,776,0 106,398,0 135,616,0 56,128,0 51 ,056,0 241,110,0 66 ,610,0 45,877,0 72 ,163,0 47,611,0 146,666,0 1 ,803,031,0
F .  R .  n o tes  In a c tu a l c ircu la tio n . 157,278,0 625,426 ,0 198,719,0 204,064,0 92,190,0 110,752,0 375,223,0 77,641,0 52 ,244,0 61 ,922,0 27 ,175,0 217,671,0 2 ,200 ,305 ,0
F .  R . b a n k  notes In c ircu la tion—  

n e t l i a b i l i ty . . .......... ....................... 7 ,75 8 ,0 19,918,0 7 ,983 ,0 5,614,0 2 ,861,0 5 ,794 ,0 8 ,414 .0 3 ,366 ,0 3 ,584 ,0 9 ,615 ,0 2 ,822 ,0 4 ,336 ,0 8 2 ,065 ,0
D eferred  av a ilab ility  i te m s-------- 44 ,623,0 96 ,778,0 44,586,0 46,236,0 39,166,0 17,367,0 54 ,596,0 31 ,174,0 12,368,0 33,922,0 22 ,528,0 33 ,914 ,0 477 ,258 ,0
All o th er liab ilities............................. 956,0 3 ,58 4 ,0 816,0 1,298,0 828,0 726,0 4 ,091 ,0 667,0 965,0 755,0 1,789,0 1,432,0 17,907,0

T o ta l  l ia b i li t ie s .............................. 352,277,0 1 ,550,294,0 385,552,0 426,849,0 208,096,0 199,471,0 726,946,0 193,562,0 126,325,0 192,782,0 113,523,0 426,609,0 4 ,902 ,286 ,0
M em o ra n d a .

R a tio  of to ta l reserves to  deposit 
an d  F . R . no te  liab ilities com-
b lu ed , per c e n t . . ........................... 75.6 86.2 76.4 75.2 60.1 77.9 76.1 75.1 72.7 58.6 62.5 74.0 77.7

C o n tin g e n t liab ility  on bills p u r-
1,822,0 1,339,0 4 ,425 ,0 1,710,0chased  for foreign co rresp o n d ’ts 2 ,714 ,0 13,695,0 2 ,975,0 3 ,049,0 1,748,0 1,004,0 1,785,0 967,0 3 7 ,233 ,0

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S  A C C O U N T S  A T  C L O S E  O F  B U S IN E S S  A P R IL  12 1922.

F ederal Reserve A g en t a t— B o sto n . N e w  Y ork P h ila . C leve. R ichm 'd A tla n ta C h icago . S t. L . M in n . K  .C ity . D a lla s . S an  F t . T o ta l. .

Resources—  (In  T h o u sa n d s o f  D o lla r s )
113?650
107,687

5,300
10,350

110,000
42,037

4,329

S
304,570
808,818

356,925
42,176

371,000
38,747
53,813

8
43,020

214,081

*>
28,800

219,241

13,375
13,128

165,000
27,738
35,877

S
27,525
98,630

$
74,191

115,232

2,400
2,603

77,500
32,729

9,560

$
99,920

408,056

S
26,250
90,632

5,960
2,777

66 ,800
15,095
10,852

S
11,805
54,648

13,052
3 ,910

16,000
21,686

4,567

$
21,100
70,950

S
20,105
30,197

6,701
2,197

10,000
11,299
23,085

$
50,980

254,051

S
821,916

2,532,853

403,713
127,002

1,561,129
441,009
204,588

C o lla te ra l security  for F edera l R eserve n o tes o u ts ta n d in g

12,444
141,389
60,843

6,368

3,921
37,795
56,914

8,495

14,796
335,644

57,616
36,870

3,754
39,360
27,836

5,054

14,946
190,641
48,464

5,718
E lig ib le  paper! A m ount re q u ire d ........................... ...........

/ E xcess a m o u n t h e ld ...............................

T o t a l ..................................................................................... 453,353 1,976,079 478,750 503,159 233,280 314,215 952,902 218,366 125,668 168,054 103,584 564,800 6,092,210
H a h  l l l d t  s ' ■■ ■

N e t a m o u n t of F ed e ra l R eserve  n o tes received  from  
C o m ptro lle r of th e  C u rren c y _______________________ 281,337

125,650
46,366

1,113,418
770,101

92,560

257,701
153,833
67,216

248,041
191,503
63,615

126,155
41,716
65,409

189,423
82,503
42,289

507,976
350,440

94,486

116,882
75,537
25,947

66,453
32,962
26,253

92,050
43,114
32,890

50,302
18,898
34.3S4

305,031
205,587

54,182

3,354,769
2,091,844

645,597F edera l R eserve I in n k /E llg lb le  p a p e r . . .......................

T o t a l ..................................................................................... 453,353 1,976,079 478,750 503,159 233,280

98 ,630
0,440

314,215

115,232
4,480

952,902 218,366 125,668 168,054 103,584 564,800 6,092,210

F ed era l R eservo  n o tes o u ts ta n d in g ............................................ 1673587
10,409

808,848
183,422

21 l.OSl 
15,962

219,241
15,177

408,056
32,833

90,632
12,991

54,648
2,401

70,950
9,028

30,197
3,022

254,051
36,380

2,532,853
332,548F e d e ra l R eserve n o tes held  by  b a n k s___________________

F ed era l R eservo  n o tes  In a c tu a l c irc u la tio n ............... 157,278 625,426 198,719 204,064 92,190 110,752 375,223 77,641 52,244 61,922 27,175 217,671 2,200,305

WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM.
Following is tho weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 

liabilities of tho 804 Membor Banks, from which weekly returns are obtained. These figures are always a week behind those 
for tho Reserve Banks themselves. Definitions of the different items in tho statement wore given in tho statement of Dec. 
14 1917, published in the “Chronicle” Dec. 29 1917, pago 2523. The comment of the Reserve Board upon the figures for the 
latest week appear in our Department of “Current Events and Discussions” on page 1588.

I .  D a ta  fo r  a ll  r e p o r t in g  m e m b e r  b a n k s  In  e a c h  F e d e ra l  R e s e rv e  D i s t r i c t  a t  c lo s e  o f  b u s in e s s  A p r .  5 1922. T h r e e  c ip h e r s  (000) o m it te d .

F ederal R eserve D is tr ic t . B oston . N e w  Y ork P h lla d e l. \c iev e la n d . R ic h m ’d . A tla n ta . C h icago . S t. L o u is . M in n e a p . K a n .  C ity D a lla s . S an  F ran . T o ta l.

N u m b er of rep o rtin g  b a n k s .......... 49 107 58 85 81 42 109 37 35 79 52 68 802
L oans and  d iscoun ts. Including bills re-

d iscoun ted  w ith  F . R . ban k : $ $ $ $ $ t % S S 5 $ S ?
L oans sec. by U . 8 . G o v t, o b lig a tio n s . 22,956 128,015 35,688 40,488 15,212 10,458 63,757 13,125 8,774 13,450 5,046 16,908 373,877
L oans secured by  stocks and  b o n d s___ 203,635 1,444,615 200,795 328,428 109,104 54,503 415,243 122,891 30,734 64,836 41,145 139,157 3,155 ,086
All o th e r  loans a n d  d isco u n ts .................. 563,761 2,445,382 326,321 634,834 312,942 289,378 1,058,078 286,797 196,650 345,638 190,909 694,546 7,345,236

T o ta l loans an d  d isco u n ts ............... .. 790,352 1,018,012 562 ,8041 ,003 ,750 437,258 354,339 1,537,078 422,813 236,158 423,924 237,100 850,011 10,874,199
U. 8 . b o n d s .......................................................... 49,459 420,648 48,407 124,169 55,615 24,070 84,451 25,308 20,687 38,990 32,845 100,266 1,030,975
U. 8 . V icto ry  n o tes ......................................... 2,038 31,718 8,201 5,968 1,220 492 5,438 2,322 860 1.267 972 8,508 69,010
U. 8 . T reasu ry  n o te s -----------  --------------- 15,413 245,620 14,942 25,437 3,729 1,657 42,549 6,764 7,183 5,269 3,260 19,356 390,185
U . S . certifica tes  of Ind eb ted n ess--------- 6,348 39,664 4,314 6,659 3,125 3,168 11,389 4,421 5,952 5,645 4,392 13,805 108,882
O th e r bonds, stocks a n d  secu ritie s ............. 146,148 728,735 167,834| 274,316 49,401 32,449 387,630 71,805 21,739 48,022 8,221 166,743 2 ,103,043

T o ta l loans, d lsc’ts  A Investm en ts , Incl.
bills red iscoun ted  w ith  F . R . B a n k ___ 1,009,758 5,490,403 300,502 1,440,299 550,354 416,175 2,008,535 532,433 292,579 523,117 286,790 1,159,289 14,570,294

R eserve balance w ith  F . R .  B a n k ............. 76,460 620,758 65,120 99,022 32,788 28,567 180,065 46,403 21,704 39,159 22,248 80,931 1,313,825
C ash  In v a u lt ....................................................... 17,181 89,938 14,135 20,248 13,691 8,927 50,420 6,986 5,884 11,622 8,855 19,468 273,355
N e t dem and  d ep o sits .......... ............................ 738,565 4,768,449 641,377 804,317 305,482 230,781 1,304,135 318,910 182,055 384,414 199,279 578,205 10,455,969
T im e d ep o sits_______ __________________ 194,145 534,970 48,784 471,869 134,147 144,362 058,476 158,726 77,317 109,095 63,521 526,036 3 ,121,448
G o v ern m en t d ep o sits________________ _ 14,274 65,899 10,868 14,268 1,014 3,357 18,845 4,969 5,194 3,307 2,686 9,851 158,132
Bills p ayab le  w ith  F edera l R eserve B ank:

Secured  by U. 8 . G o v t, o b lig a tio n s__ 3,376 47,925 11,811 8,565 10,819 1,448 8,159 1,290 301 1,636 638 6,065 102,033
2G 97 238 361

Bills red iscoun ted  w ith  F . R . B ank:
Secured  by  U . S. G o v t,  o b lig a tio n s  . . 276 241 911 514 488 502 474 259 222 ' 10 212 4,109
All o th e r_________  . 19,736 16,263 6,434 28,913 19,725 9,181 22,687 7,268 1,773 8,149 4,011 16,136 160,279

2 . D a t a  o f  r e p o r t i n g  m e m b e r  b a n k s  In  F e d e r a l  R e s e r v e  B a n k  a n d  b r a n c h  c i t i e s  a n d  a l l  o t h e r  r e p o r t i n g  b a n k s .

T h ree c ip h ers  (000) o m itte d .
New Y ork C ity . C ity  o f  C hicago. A ll  F . R . B ank C U les. F . R . B ranch C itie s . A llO th er R eport. B ks. T o ta l.

A p r i l  5 M a r .  29 A p r i l  5. M a r .  29 A p r i l  5 M a r .  29 A p r i l  5 M a r .  29 A p r i l  5 M a r .  29 A p r .  5 ’22 M a r  ,29’22 A p r i l  8 ’21

N u m b er of reporting  b a n k s ................. 66 67 50 50 274 275 211 211 317 318 802 804 821
Loans an d  d iscoun ts. Incl. bills redls-

co u n ted  w ith  F . R . B ank: S $ S 3 $ s S $ $ $ S S $
L oans see. by  U . 8 . G o v t, ob llg 'n s 114,013 117,849 52,156 54,791 260,169 273,414 59,902 66,530 53,806 54,213 373,877 394,157 752,056
L oans secured b y  stocks A b o n d s . 1,275,476 1,236,102 299,504 303,439 2,274,192 2,228,021 453,288 453,558 427,606 426,431 3,155,086 3,108,010 3,002,027
AU o th er loans an d  d isco u n ts------ 2,159,543 2,156,491 678,316 679,285 4 ,656,060 4,058,648 1,400,113 1,388,382 1,289,063 1,292,901 7,345,236 7,339,931 8,702,609

T o ta l  loans a n d  d isco u n ts -------- 3,549,032 3,510,442 1,029,976 1,037,515 7,190,421 7,100,083 1,913,303 1,908,470 1.770,475 1.773.545l10,874.199 10,812,098 12,456,692
U . 8 . b o n d s------------------------------------ 379,328 379,329 28,568 28,868 575,545 575,426 225,048 222,767 230,382 231,033 1,030,975 1,029,226 871,722
U . 8 .  V ictory  n o tes ................................ 26,549 17,200 3,023 2,523 43,774 35,144 13,050 14,639 12,186 12,331 69,010 62,114 191,420
U . 8 . T reasu ry  n o t e s . . . . . . . ............. 234,294 230,173 22,372 21,394 300,195 293,857 54,755 54,578 35,235 39,374 390,185 387,809
U . S . certifica tes of In d e b te d n e ss ... 34,700 48,137 4,305 4,824 05,970 84,666 25,795 30,131 17,117 15,811 108,882 130,608 218,334
O th e r bonds, stocks and  se c u r i tie s . . 544,083 533,530 175,573 176,425 1,140,349 1,127,625 589,600 590,970 373,094 373,799 2,103,043 2,092,394 2,038,542

Incl. bills redlsc’tcd  w ith  F . R . Bk. 1,767,986 1,718,817 1,263,817 1,271,549 9,316,254 9,276,801 2,821,551 2,821,555 2,438,489 2,445,893 14,576,294 14,544,249 15,776,710
R eserve balance w ith  F . I t .  B a n k . . 576,591 582,345 130,120 118,551 964,780 947,330 197,307 197,654 151,678 148,228 1,313,825 1,293,212 1,251,801
C ash  In v a u lt ---------------------------------- 77,906 / 7 ,122 29,228 29,513 151,927 151,467 52,621 54,350 68,807 70,211 273,355 276,028 316,684
N o t d em an d  d ep o sits---------------------- 4,288,895 4,223,976 894,517 87,8,356 7,329,196 7,205,907 1,636,816 1,624,715 1,489,957 1,478,327 10,455,909 10,308,949 10,204,045

345,891 347,342 311,843 311,474 1,443,144 1,450,388 9Q7,857 963,291 710.447 710,928 3,121,448 3,130,607 2,923,013
G o v ern m en t d e p o s i t s . . .......... ............. 61,234 75,650 13,151 16,913 117,280 147,737 20,059 33,032 14,793 18,462 158,132 199,231 304,287
B ills payab lo  w ith  F . R . B ank:

S ec 'd  by  U .S .  G o v t, o b lig a t io n s .. 36,745 16,590 1,395 2,895 57,522 48,754 23,581 22,688 20,930 23,648 102,033 95,090 499,317
238 239 123 177 361 416 6,195

B ills red iscoun ted  w ith  F . R . B ank:
Seo’d b y  U . S . G o v t, o b lig a t io n s .. 196 1,046 374 300 2,018 5,054 977 785 1,114 1,283 4,109 7,122 197,061
All o th o r ................................................... 5 ,268 4,893 13,056 16,525 85,478 87,303 31,081 33,052 43,717 41,587 100,276 164,942 928,003

R a t io  of b ills  payablo  A red iscoun ts
w ith  v .  p .. P s iv k  t o  to ta l  l o a n s . . .
h • 1 'n  n P '* 1 * .9 1.5 1 6 l.r. o o ?  fV 2.7 2 .8 1.8 1.81 10.3
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j a n kers* (Saigjette, _
W a l l  S tree t,  F r i d a y  N i g h t ,  A p r i l  14 1922.

Railroad and Miscellaneous Stocks.—Tho volume of 
business at the Stock Exchange this week has far exceeded 
all previous records. In the bond department alone it ag
gregated .32 % millions of dollars on Wednesday, and during 
tho four business days reached the enormous sum of $94,600,
000. This was due largely to an unprecedented demand for 
Liberty Loan issues, during which the 4th 4%s sold at par. 
And in this connection it is interesting to recall that within 
a few months these were selling around 87.

The stock market has not been far behind, with a daily 
average of 1,450,000 and a total of almost 6,000,000 shares 
traded in. Notwithstanding this remarkable record, stocks 
have fluctuated within an exceptionally narrow range and 
net changes for the week are in no case unusual. These 
changes are, however, generally to a higher level, with Balto. 
& Ohio, Can. Pac., Am. Loco., Bald. Loco, and Mex. Pet. 
leading the movement and showing a gain of from 2 to 3 
points. These operations have been facilitated by easier 
money markets at homo and abroad.

The Federal Reserve has not reduced its rate, but the 
Bank of England has, and the open market in both Wall and 
Downing streets is quoting lower rates than for soveral years 
past.

Tho following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow:

S T O C K S .
W eek en d in g  A p r i l  13.

S ales
fo r

W eek.

R ange fo r  W eek . R ange s in c e  J a n . 1.

L ow est. H ig h e st. L ow est. H ig h e st.

P ar. Shares S p er  sh are . S per share . S Per sh are . S p er  sh are .
A ll A m erica  C ab les, ,1 0 0 200 108 /  A pr 13 10834 A pr 13 107 J a n 112 Feb
A m erican  T el & T e l . . 100 100 62)4  A pr 13 6234 A pr 13 54 J a n 70 M a r
A ssets R e a liz a tio n ____10 485 134 A pr 12 134 A pr 12 34 J a n 234 M a r
A tlas  T a c k ____________ * 5.900 21 A pr 8 22 A pr 13 1334 F eb 22 A pr
B ay u k  B r o s ___________* 100 3534 A pr 8 3534 A pr 8 35 A pr 3534 A pr
B row n Shoe, p re t____100 100 92 A pr 12 92 A pr 12 90 F eb 92 A pr
C hic S t P  M  & O, pf .100 400 92 A pr 13 93 A pr 12 83 Fob 93 A pr
D u rh a m  H osiery , Cl B  50 100 25 A p r 12 25 A pr 12 20 M ar 25 A pr
E m e rso n -B ran t. p ref .100 300 2734 A pr 12 29 A pr 12 23 Fob 3334 M a r
F ish e r B ody p re f___ 100 100 103 A pr 13 103 A pr 13 10034 Ja b 103 M ar
G enera l C igar, p r e f . .  100 100 10234 A pr 11 10234 A pr 11 10034 M a r 10234 A p r
G illiland  Oil, p re f___100 100 75 A p r 12 75 A pr 12 45 Ja n 78 A pr
G ra n b y  C on r ig h ts _____ 300 34 A pr 13 34 A pr 13 Apr 34 A pr
In te r  C om bus E n g in e . . * 18,100 2534 A pr 11 2854 A pr 11 2234 M ar 2834 A pr
K elsey  W heel, p ro f. .100 300 103 A pr 1 1 105 A pr 10 9034 J a n 106 M a r
M alllnson  & Co, p re f . 100 300 80 A pr 11 8434 A pr 12 62 34 J a n 8434 A pr
M a n a tl  S ugar, p r e f . .  100 200 75%  A pr 10 76 A pr 10 7334 A pr 80 M a r
M a n h a t  E lec S u p p ly . . .* 4,900 58 34 A pr 13 6054 A pr 8 41 M ar 61 A pr
M a rlin  R ockw ell______ * 500 1534 A pr 11 16 A pr 13 534 M ar 2634 M a r
M axw ell M o t C lass A 100 4,700 6434 A pr 10 6534 Apr 13 48 M a r 65 A pr
M  K  & T  w ar 1st ass’t pd 1,700 17 34 A pr 10 1734 A pr 11 1034 Ja n 1754 A pr

P re fe rre d _____________ 200 1634 A pr 12 1634 A pr 12 1334 F eb 1634 A pr
N a tR y s  of M ex, 1st pf 100 500 1034 A pr 8 1134 A pr 12 7 M ar 1134 M ar
O hio Fuel S u p p ly ..........25 200 47 A pr 10 47 A pr 10 47 Ja n 49 34 M a r
O tis S teel, p re f______ 100 900 63 A pr 8 6534 A pr 11 4234 Ja n 6534 A pr
P itts b u rg h  S teel, p ref 100 200 8934 A pr 12 91 A p r 11 85 F eb 91 A p r
P o s tu m  C ereal C o _____ * 1,200 6634 A pr 13 6734 A pr 13 6634 A pr 6754 A pr

P re fe rred __________10C 800 106 A p r 13 107 A pr 13 106 Apr 107 A pr
P u re  O il, 8%  p r e f . .  .100 1,300 101 A pr 10 102 A pr 12 99 M a r 102 M ar
P u re  Oil r ig h t s _________ 28,000 134 A pr 8 2 '/ ,  A pr 10 1 M ar A pr
R o b t R eis & C o _______ * 3,700 17 A pr 12 2034 A pr 13 8 34 Ja n 2034 A pr

F irs t  p re fe rre d ____100 300 6734 A pr 13 69 A p r 12 49 Jnn 69 A pr
R ey n o ld s  T o b  C o, C l B25 19.90C 4534 A pr 10 46 34 A pr i3 43 M ar 46 34 A pr

F irs t  P re fe rre d ____10C 20C 11134 A pr 11 11134 A p r 11 11134 A pr 11334 M a r
R u tla n d  R R , pref . ..1 0 C 30C 35 A pr 11 3534 A pr 11 1734 F eb 3534 A pr
Sw eets Co of A m erica . 10 6,800 334 A pr 8 434 A p r 11 334 Fel> 5 M a .
T w in  C ity  R  T  p re f . _ 100 IOC 88 A pr 13 88 A pr 13 73 Feb 88 A pr
U  S T obacco  C o . .............* 20C 4534 A pr 12 4534 A pr 12 4534 Apr 46 M a .
Va Iro n , C & C , p ref .10C 30C 70 A pr 10 7134 A pr 12 66 M ar 7134 ApJ.
W est’so E  *  M , 1st pf .5C 10C 69 A pr 1C 69 A pr 10 65 Jan 69 Ap_
W h ite  Oil r ig h ts________ 24.900 34 A pr 8 34 A pr 11 .01 M ar 34 A p r

A pril 14 H o lid ay — G ood F r id a y  *X o p a r.
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  
_______________ D A IL Y , W E E K L Y  A N D  Y E A R L Y ._______

W eek  en d in g  
A p r .  14, 1922.

S tocks. R a ilro a d ,
& c ..

B onds.

S ta te , A fu ri. 
a n d  F oreign  

B o n d s .
U . S . 

B on ds.S hares. P a r  V a lu e.

S a t u r d a y .................... 807,900
1,459,925
1,414.985
1,497,308
1,441,654

370,900,000
130,965,850
127,845,500
132.612.200
131.413.200 

H O L I

S6,532,500
8.955.000
9.397.000

11.207.000
11.080.000 

D A Y

31,752,000
2.570.500
2.983.500
3.849 .500  
3,758,000

33,747,350
5,942,750
5,381,450

17,506,800
12,021,000

T u e s d a y ......................
W e d n e s d a y ...............
T h u r s d a y ____ . .
F r i d a y ........................

T o ta l ......................... 6 ,622,772 8593,736,750 347,201.500 314,913,500 344,599,350
S ales a t  ' 

N e w  Y o rk  Stock  
E xch ange.

W eek en d in g  A p r .  14 . J a n . 1 to  A p r .  14.

1922. 1921. 1922. 1921.

S tocks— N o . sh a re s__
P a r  v a lu e ___________

B onds.
G o v ern m en t b o n d s__
S ta te , m u n ., & for. bds. 
R R . a n d  m lsc. b o n d s ..

6 ,622,772
$593,736,750

344,599,350
*14,913,500
47,201,500

2,957,953
3218,798,435

S28,627,300
4,254,000

15,055,000

69,515,820
$6,220,990,395

S613,455,250
187,364,000
551,173,600

49,861,645
$3,755,658,308

3537,806,250
72,884,600

256,799,500

T o ta l b o n d s . ............... 3106,714,350 347.9S6.300 31,351,992.850 3867,490,350
* Inclu d es  334,000 S ta te  a n d  m unic ipal bonds.
D A IL Y  T R A N S A C T IO N S  A T  T H E  B O S T O N , P H IL A D E L P H IA  A N D  

________________________ B A L T IM O R E  E X C H A N G E S .

W eek  en d in g  
A p r .  13 1922.

B o sto n . | P h ila d e lp h ia . B a ltim o re .

S h a re s . B ond Sales'^ S hares. B ond Sales S hares. B ond Sales

S a tu rd a y  ________
M o n d a y _________
T u e s d a y ................. ..
W e d n e s d a y ______
T h u r s d a y .......... .......
F r i d a y ........ ..............

T o ta l ......................

18,189
23,391
34,983
36,619
76,243

$132,250
106,400
98,600

100,950
107,300

16,611 
24,190 
19,341 
15,157 
18,019 

H O L I DA

3109,800 
840,500 

64 ,400 
472,450 
203,600 

Y  —  GOO

1,095 
4 ,393 
1,668 
3 ,368 
2,331 

D  F R ID

315,500
76,640
78,800
65 ,000

103,300
AY

189,425 3545,500 93,318 S l,690.750! 12,855 3339,240

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week.

As noted above the general bond market has made a new 
record for activity and the business has been well dis
tributed through the various departments.

Foreign issues have followed closely our own Government’s 
in popularity, while railways and industrials have joined 
the general movement.

United States Bonds.—Sales of Government bonds at the 
Board are limited to the various Liberty and Victory issues.
D a lly  Record o f  L ib erty  L oan  P r ice s. A p r .  8. A p r .  10. A p r .11. A pr.12. A pr.13 . A p r .  14.

F i r s t  L ib e r ty  L o a n  (H ig h 99.30 99.30 99.48 100.06 99.98
3 / %  bon d s of 1 9 3 2 -4 7 ..(L ow . 99.24 99.24 99.22 99.48 99.92

(F irs t 3 'Aa) (C lose 99.20 99.24 99.32 99.92 99.96
T o ta l sa les  in  31,000 u n i t s ___ 169 285 675 1,254 609

C o n v erted  4%  b o n d s of (H ig h 99.20 99.70
1932-47 (F irs t 4 s )____(L o w . 99.20 99.70

. (Close 99.20 99.70
T o ta l sales in  31,000 u n i t s . . . 1 1

C o n v erted  4 / %  bonds (H ig h 99.58 99.50 99.58 100.08 99.96
of 1932-47 (F irs t 4 / s ) (  L ow . 99.40 99.38 99.46 99.70 99.84

(Close 99.50 99.38 99.52 99.94 99.86
T ota l sa les  in  S 1,000 u n i t s . . . 58 135 248 577 254

Second C o n v erted  4 )4 %  (H ig h 99.60 99.50 101.00
b o n d s or 1932-47 (F irs t ( Low . 99.50 99.50 100.00
Second 4 / s ) ..................(Close 99.60 99.50 101.00
T o ta l sa les  in  31,000 u n i t s . . . 2 1 33

S e c o n d  L ib e r ty  L o a n  (H ig h 99.10 99.18 99.20 99.50 ____
4%  bon d s of 1 9 2 7 - 4 2 . . . ( L ow . 99.10 99.18 99.20 99.36

(Second 4s) (Close 99.10 99.18 99.20 99.50
T ota l sa les  in  S 1,000 u n i t s . . . 1 9 10 17

C o n v erted  4 )4 %  b o n d s f l l lg h 99.44 99.34 99.36 99.80 99.80
of 1927-42 (Second (L o w . 99.22 99.22 99.28 99.44 99.70 H O L I-
4 14 s ) .................................. (Close 99.30 99.30 99.28 99.74 99.70 D A Y .
T o ta l sa les  in  31,000 u n i t s __ SOI) 805 044 2,705 1,272

T h i rd  L ib e r ty  L o a n  (H ig h 99.56 99.54 99.56 100.06 100.02
4 )4 %  bonds of 1928 (L o w . 99.50 99.50 99.50 99.70 99.94

(T h ird  4J4s) (Close 99.52 99.52 99.56 100.00 100.00
T o ta l sa les in  31,000 u n i t s __ 1,323 2,086 1,428 6,143 5,313

F o u r th  L ib e r ty  L o a n  (H ig h 99.60 99.54 99.66 100.00 100.00
4 >4 % bonds of 1933-38 ( L o w . 99.44 99.44 99.52 99.70 99.92

(F o u rth  4 )4 s ) ................(Close 99.56 99.50 99.52 99.98 99.96
T o ta l sa les  in  51.000 u n i t s . . . 905 1,757 1,476 5,878 3,135

V ic to ry  L ib e r ty  L o a n  (H ig h 100.92 100.90 100.88 100.88 100.80
4 )4 %  n o tes  of 1922-23 (L o w . 100.90 100.86 100.86 100.80 100.72

(V ictory 4 / s ) _______ (Close 100.92 100.86 100.S6 100.80 100.80
T ota l sa les  in  31,000 u n i t s __ 369 714 476 621 1,292

3 / %  n o tes  of 1922-23 (H ig h 100.02 100.02 100.02 100.04 100.08
(V ictory  3 / s )  (L o w . 100.02 100.02 100.02 100.02 100.02

(Close 100.02 100.02 100.02 100.02 100.08
T o ta l sa les  in  31,000 u n i t s . . . 3 34 13 55 86

N o t e .—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were:

48 l s t 3 / s ......................... 99 .0 0  to  99.76
11 1st 4 / s ____________  98.70 to  99 .70
7 2(1 4 s .......... ..................... 98 .90

32 2cl 4 / s _____________ 99 .10  to  99 .70
Quotations for U. S. Treas. Ctfs. of Indebtedness, Etc.

277 3(1 4 / s ......................... 99 .34  to  99.84
131 4 tll 4 / 8 __________ 99 .14  to  99.84
244 V icto ry  4 / s ..............1 0 0 .4 0  to  100.90

M a tu r i ty .
I n i.

R a te . B id . A sked . M a tu r i ty .
I n t .

R a te . B id . A sked

Ju n e  15 1922____ 5 / % 100 s/ , 1007/ , S e p t. 15 1924____ 5 Z % 103 /  
1 0 0 / ,  
100%

1 0 3 /
A ug. 1 1922------ 5 / % 100 / 1 0 0 / D ec. 15 1922____ 4 / % 1 0 0 / ,
S e p t. 15 1922____ 5 /% to o 11/ , 1001/ , Ju n o  15 1922____ 4 / % 1 0 0 /,
S e p t. 15 1922____ 4 / % 1 0 0 ) | 1 0 0 / M a r. 15 1925____ 4 / % 1 0 1 / , 1 0 1 / ,
Ju n e  15 1924------ 5 / % 1 0 3 /,;  1 0 3 / , M a r. 15 1926____

M a r. 15 1923____
4 / %
4 Z %

1 0 1 %
1 0 0 / ,

1 0 2 /
1 0 0 %

Foreign Exchange.—Sterling ruled quiot but firm, at 
slightly higher levels. Tho Continental exchanges also 
showed improvement, but with some irregularity, on limited 
trading.

To-day’s (Friday’s( actual rates for sterling exchange were 4 3 9 /@  
4 39 /  for sixty days, 4 41X @ 4 41 /  for cheques and 4 4 1 / ® 4  4 1 /  for 
cables. Commercial on banks sight 4 3 4 /  @4 3 4 / ,  sixty days 4 2 8 / @ 
4 2834j , ninety days 4 27 /  @4 27 /  and documents for payment (sixty 
days) 4 2834@4 2834- Cotton for payment 4 3434@4 3434 and gram for 
payment 4 34 /  @4 34 / .

To-day’s (Friday’s) actual rates for Paris bankers’ francs woro 9.19@9.20 
for long and 9.25@ 9.26 for short. Germany bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 37.50 
for long and 37.86 for short. .

Exchange at Paris on London, ,47.88 francs; week’s range, 47.88 francs 
high and 47.98 francs low.

Tho range for foreign exchange for the week follows;
S t e r l i n g .  A c t u a l —

P a r i s  H a n k e r s '  F r a n c s —

G e r m a n y  H a n k e r s ’ M a r k s —
High for tho week______________
Low for tho week________________

A m s t e r d a m  B a n k e r s '  G u i l d e r s —

S i x t y  D a y s .  
.4  4 0 /
.4  3 7 /

C h e q u e s .  
4 4 2 /  
4 3 9 /

C a b le s .  
4 4 2 /  
4 40

. 9 .2 1 /

.9.05
9 .2 9 /
9.13

9 .3 0 /
9.14

o
o

co
co

O
p

co
co

to
ot

.37.37
37.95
37.78

38.00
37.83

Domestic Exchange.— Chicago, par. St. Louis, 15©25c. per 81,000 
discount. Boston, par. San Francisco, par. Montreal, $25 per $1,000 
premium. Cincinnati, par.

The Curb Market.—Trading in tho Curb Market this 
week continued on an activo and broad scale, and while 
realizing sales at times caused erratic prico movements tho 
tone of tho market was distinctly firm. Motor stocks woro 
in evidence, Reo Motor Car on heavy transactions moving 
up from 23 to 25% and reacting finally to 24%. Durant 
Motors after an advance of almost four points to 37, dropped 
back to 3 3 %  and sold finally at 35. Cleveland Automobilo 
advanced from 2 9 %  to 32% and ends tho week at 31%. 
Eastman Kodak was active and after an early loss from 7 4 %  
to 73 ran up to 7 7 % ,  resting finally at 77%. Electric Stor
age Battery gained about 2% points to 45, tho final trans
action being at 44% .  Gilletto Safoty Raxor was conspicuous 
for an advanco from 199 to 217 with tho final figure for the 
week 215. Glen Alden Coal rose from 44% to 49 %, reacting 
finally to 48%. Hudson Cos. prof, moved downfrom 15% 
to 11% and up finally to 12%. Postum Coreal com. sold 
up from 63 to 67% and reacted finally to 66%. Conspicuous 
in oil shares was the heavy trading in Mexican Seaboard 
Oil, which was bid up sharply from 30% to 45%, with tho 
final salo at 45%. Standard Oil (Indiana) advanced from 
87% to 92%. Standard Oil (Kentucky) now stock also 
gained over fivo points, selling up to 81% and resting finally 
at 80%. Vacuum Oil advanced from 354 to 374 and ends 
tho week at 371. Kirby Petroleum was an exception, 
breaking badly from 23% to 10% with Thursday’s final 
transaction at 11 %". Bonds were active with quito a number 
of issues reaching new high figures.
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HIOH AND LOW SALE PRICE--PER SHARE, NOT PER CENT. Sales

Saturday. Monday. Tuesday, Wednesday. Thursday. Friday, the
April 8 April 10 April 11 April 12 April 13 April 14 Week.

% per share S per share S per share $ per share 3 per share S per share Shares
16 16 15 16 *16 18 16 16 *15 171? 400
46*4 47l2 44i2 46 4 4 12 45'2 45 45 45 45 2,700
98*4 99*8 98*4 99*2 9 8 's 98'4l 98'g 98*4 98U 99*8 12,700
89 89 *8 8 i2 89*4 8812 88*2 8 8 8 8 '2 89*4 90U 1 ,100

2 U 2*2 2 % 3*4 3*4 3*4 3'2 37S 3*8 4*8 41,200
97*4 97*4 97*4 98 97l2 98 97'2 98 '? 97*8 98 1,600
43*2 45 45 i2 47% 46*s 47 4 5 's 46*4 45 46*4 64,100
60 6 0 '2 60'4 60*8 60% 61 60'2 601? 60 60% 2 ,2 2 0
54 54 54 54 *52 56 *52 56 56 56 600
23*8 24*4 22*8 24 21*8 23U 21*8 227g 2178 2 2 '? 39,400
21*4 2 2 l2 20*8 22*8 2 0 's 21*4 2 0 21 '2 2 0 's 2 0 '% 19,100

139(8 140*4 141 42 140*4 141*8 140% 141*8 140U 141*4 16,600
*180 95 *180 94 *180 185 *180 85 *180 185

65 0578 65'4 66'8 6412 65'4 6 4 12 65l2 6412 65 8,500
778 8 's 8 I.1 9*4 9 9'4 87g 9 '8 8*4 9 15,400

17*2 1812 18ig 19*4 17i2 19*4 18U 18*8 17*4 17*4 6,600
23 U 23*4 2 3 14 24*2 23i2 24 23U 23*8 23*8 237g 7,500
43*8 43*8 44 44U 44U 44% 43 44*8 42*8 44% 2,800

77* 8 <s 8 is S«4 8 U 87S 8 U 87g 8*8 8*4 12,900
19U 2 0 U 2 0 U 2 0 78 2113 22*2 2 2  lg 23 l2 2 2 22*4 20,500
24U 25 24*.4 25 245g 24*i 23*8 24*8 23*4 24*4 10,400
40 ! 1 41 4112 4012 41 'g 40'g 41*8 40'2 417g 29,100
7214 73*4 73*4 74*4 731.4 73% 73 lg 74 U 73*8 741.1 11,900

•1 1 0 14 *110 [14 *110 [14 *110 114 *110 114
431* 44% 44 45-% 44l2 46 45'g 46U 44*4 45% 106,600
94*4 95 94*4 95 95 95 95l2 90 90 96 2 ,1 0 0
807s S0 7s 81 81 81 81 >4 81 8114 81 81% 1,900
65 65 65 65 65 03 l2 63 '? 65 65 1 ,0 0 0
62l2 62i2 *63 64 63*4 64 *6312 65 *63 64 400

*83*4 8 8 *83*4 88 *83*4 88 *84 88 87U 87 U
40i2 4612 467* 48 47l2 48'2 477g 48U 471.1 47% 1,900

*6012 6 U 2 60*4 60*4 01 61 >2 61 61 *60l2 61 600
56 56 *5412 57 *54 57 *54 57 *56 57 100

119 122*2 12178 122*8 121 121*4 121'8 1 21 'g 120 1 2 0% 2,800
115I2 116 114*4 116 115*4 115*4 115% 115*4 114*4 116 4,900

4 4 4*8 4*8 *4 4l.i 4 4 4 4 500
9 9 *8 9 *7 9 *7 9 *8 9 100

12*8 1314 13% 13*4 13's 13*4 12*8 13U 12'2 1 2 '% 35,900
2 0 »s 2212 22 22*2 21*8 221.1 2012 2 1 *.| 20*8 2 1 % 21,900
13*8 14*4 14i2 15 1414 14*2 13*4 14% 13 12 14% 4,400
7312 74% 74*8 75 7412 75 74lg 74*.j 74 75 17,400

40 40*8 4078 4278 4212 4414 43 l2 45 43*8 45% 53,000
9*4 10 *10 11 11 11 11 l l ' s 11 15 3,700

•27% 28*2 2812 281? 2812 29 2912 2 9 12 30 35% 3,600
106 106*4 106*4 107 107 107'2 107 '2 108 108 109 2,500

4 lo 5 4 4*8 312 4 3 'i 3'2 3 3% 40,500
11*4 12*4 10*4 11*4 8*8 1012 8 i2 9*8 7 '2 9 53,300
27*8 28 27*8 28 ls 27>2 277, 27 27'2 27'g 27% 14,500
57 57 5 7 '8 571, 57 5 7 '8 57U 5 7 14 507g 50% 900

*16 17 16 16 *15 17 *15 17 *15 17 100
3 1 14 3 2 '2 *32 33 32*2 32'2 3212 321? *31 32% 700
63*4 6478 6 4 18 65*8 63*8 64% 62*8 637g 62 U 03% 33,100

116 llf ll* 116l2 116*2 110 l2 11612 117 117 117 '2 117% 1 ,0 0 0
4212 435s 42*4 45% 44 45*4 43*i 4478 43*s 44 30,500

8 78 9 912 1 0% 9 i2 1 0 'g 9*4 9*4 9*8 9%
S t o c k

3,300
43 48 49 4978 60 SOU 45 47 40 45 2,400
62 63 63'8 05 63 63U 02>2 63 OOU 62

E x c h a n g e
5,900

2378 26 2978 32 30 32 27 30 26 ig 27% 8,900
1 0 l2 10*8 10'2 10*4 10'4 10*8 9*4 1 0 U 10 10'4

C lo s e d ;
2,800

*62 63 62>2 621? *62 63 62 62 *61 63 2 0 0
♦80 82 82 82 *80 84 *80 84 *80 84

G o o d
100

7*8 712 712 7*2 7*8 7*8 7*8 8 'g 7*8 7% 2,350
*8*8 15 *8 I2 15 *8 *s 15 8'2 81? *8*8 9

F r i d a y
100

13*8 14 13*4 14ls 137g 141.1 14 14U 14 14% 34,700

35 355s 3514 361? 36 361? 35*4 36U 36 36% 9,100
23 l2 24*4 24 l2 25 24'g 247g 24 24*4 23l2 24% 35,600
55i8 581? 57*4 5912 58 58*4 5712 58*4 57 59 35,800

512 5*8 5l.t 5*2 5'4 «r>38 5U 5*8 5 5U 6 ,2 0 0
67 67 '? 667, 671? 6 6 66(1 65'g 65% 66 6 6 2,300
881s 8 8 5s 8 8 I4 88*4 88 8 8 '2 8712 88*8 877g 89% 26,800

*64 66 *G412 05l2 64 l2 65 *64 65 *64 65 2 0 0
•72 82 ♦72 8 1 *72 82 *72 82 *80 85
•6 7 l2 70 *6712 69 6 8 68*8 67 l2 69 *68 70 2 0 0
20*4 21*8 20*4 21*8 201.J 20*4 2 0 U 22*8 21*4 2 2 *a 64,400
2778 28*8 28<4 29*2 28'4 287, 27 28*8 27'2 28 14,220
2 0 2 0 lg 2 0 2 0 '? *19 '2 2 0 *1912 2 0 I9U 19% 600

105*4 106l2 105U IOOI4 105 1057, 105 1057, 104*4 105% 4,600
•74 7512 *7412 751? *73'2 751? *74 751? *74 76

21,60076% 77(i 77 77*8 77's 77*8 76 7612 75l2 77
42 14 4 2 12 42*8 43 4214 42*i 42 '4 42*8 41*4 42% 35,700

*1512 I 6 I3 *16 16*2 I 6 I4 17 *1 0U 17 *15 16*4 600
29*2 297g 29*4 30*8 29*4 30U 29 297s 29 '4 29% 11,400
72l2 7212 73 731? 73 73*8 73 73'2 x73% 73% 1.40C
67 67 67 677, 67 67*4 67 67'2 z65% 65% 2,600
31 31*4 31 12 32*4 32*8 33 lg 32*8 34U 33 33*4 37,500

*81 82 8 1 78 82 82 82% 83*s 83U 83 83 1,300
78*8 79*4 79 U 80*8 78 14 79U 77*8 78% 77's 78% 45,400

46 46 46 4012 *43 46 i2 *43 46 44 44 900
•4612 49 *4fll2 49 48 48 46*8 46*8 46U 46% 400
30 's 305s 30% 31'4 30 30'2 29 U 301? 29U 30% 26,000

*50 51 61 5U? 51 14 51U *51 511.1 51 51 80C
30 3012 30>8 307, 29*8 30*4 29 30*8 29>2 30% 10.10C
43*8 4412 44 44*8 43*s 44*s *43 44 43<2 44% 3.70C

57g 6 61s 6*8 6*8 67, 6*8 7 0'2 7'.t 11,500
11 11*8 11'8 12 11*4 1 2 U 1134 12*8 11*4 12% 7.50C
88*4 90 8978 90*8 89*4 90U 88 90 88*4 90 48.90C
2378 24 237S 2 4 14 23*t 24 ',1 23l2 237g 23% 24 20.90C
55 55l2 55ig 5612 55 55l2 55 55l2 55 % 55*4 18.50C
34% 35l2 34<2 35*8 3378 3S>8 34 34*8 337g 35% 25.50C
2 2 >8 23U 21*4 22*8 21 2 H 2 2 1 U 21>2 21 2 1 U 5,000

29 29 29 29*8 28*4 28*4 28*8 2 9 '2 29% 30% 3,100

40l2 4012 41 41 4 118 41*2 4 4 14 43 % 44 3,400
*45 48 4612 46'? 49 49*.| *48 50 50 50 60C
1361s 137*8 137 137*4 137 137U 136U 137 136 '4 137% 12,300

73l2 73'2 73 % 73 >2 73 '2 73'2 73U 7312 73% 73% 1 ,0 0 0
147S 15*4 17 18*4 18'8 197g 17 U 19 17% I 8 U 35,500
33*8 34 lg 34*8 36% 35% 36l2 34'g 351? 34 34% 7,500

9i2 9*4 9*4 0 % 9*4 97s 9 i2 9*4 9% 9% 4,400

31>8 31*4 31 317, 31 31U 30*4 3 h 2 30U 31% 19(300
*20 2 U4 *2 0 l2 2 1 ' l *2014 21 2 0 U 2 0 U *20 21 IOC

1 0 i2 10*2 1 0 l2 10*4 10'2 10*2 10'8 1 0 % 10 10U 4,100
18*2 18*4 19 191.4 187g lo ti 18*8 19 18*4 18*4 2.60C
19*4 1978 2 0 20*4 20*8 2 2  U 22  lg 22*8 22 2 2 % 15,800
557* 56 56 58'.t 59 60i2 6114 62*4 61U 62 4,800

9% 9*8 9*8 9*4 OS* 9*4 9*8 9*4 9% 9% 3,400
19i2 20*4 19*4 2 0 'a 2 0 2 0 's 19*4 2 0 's 19% 19% 2,800

*29 30 30 30 *2914 30 29 29 *28% 29*4 300

•67 6 8 67 67 66 66*2 35*4 66*4 65 65*4 900
1714 1714 167g 17 17 '2 17*2 17i2 18U 17 17 2.20C

•46 47*4 47 '2 47«2 47*8 48*4 49*4 60 *49 49% 1.90C
5312 55 *54 55 54 55 *54 55 5312 53% 600
1 0 l2 17U 16*4 167g 16*4 16*4 1 6 '2 171.1 16*4 17% 25,900

* l2 *8 *8 *8 *4 *1 * '2 *1 *8 % 80C
*1 11,8 *1 l '8 1'8 l ' s 1 1'8 Us 1% 2.80C
67 6 8 *s G7ig 67*8 6714 6 8 '2 67% 6 8 U r06% 67% 19.00C

10618 106!2 100*8 1061? IOG'2 106'2 lOOU 106'2 107 107 1,300
48 487, 48*s 49U 48*8 49 'a 48% 49U 48*4 49% 9.60C

*92*4 »3«2 927g 93 *93 9412 93 '2 93 '2 93% 93% 1 ,000
39*4 39*4 39 40*2 40*8 407g 397g 40*8 40 40U 3,300

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

R a i lr o a d s  P ar
A nn A rb o r ________________ 100

P re fe rre d ________________ 100
A tch  T o p e k a  & S a n ta  Fe__100

D o  p re f________________100
A tla n ta  B lrm  &  A t l a n t ic . .  100 
A tlan tic  C o a s t L ine R R ..1 0 0
B altim o re  & O hio_________ 100

D o  p re f ................................ 100
B uffalo R och  A P i t t a .......... 100
B rooklyn  R a p id  T r a n s i t . .  100 

C ertif ica te s  of d e p o s i t . .
C a n a d ian  P ac ific__________ 100
C e n tra l R R  of N  J ............... 100
C h esap eak e  A  O h io ................100
C hicago  A A lto n .....................100

P re fe rred ................................. 100
Ohio A  E a s t  111 R R  (new )____

D o  p ref___________________
C hicago G re a t  W e s te rn . . .1 0 0

D o p ref................................ io o
C hicago MUw A S t P a u l .1 0 0

D o  p ref................................100
C hicago A N o r th  W e ste rn . 100

D o  p ref________  100
Chlo R ock Isl A  P a c .............100

7%  p refe rred ___________10C
0%  p re fe rre d _____  .  10C

C hic  S t  P  M inn  A O m ____100
C lev  C ln  Chlo A  8 t  Louis 100

D o p r e f . ..............................100
C olo rado  A S o u th e rn _____ 10C

D o  1st p re f ......................... 100
D o 2d  p ro f.........................100

D elaw are  A H u d so n .............100
D elaw are  Lack A W e ste rn . 50
D u lu th  8  S A A tla n tic ____100

D o p ro f.........  100
E r ie ................................... io o

D o  1st p re f ......................... 100
D o  2d  p ref____________ 100

G re a t  N o rth e rn  p re f______ IOC
Iro n  O re p ro p erties .W o  p a r

G u lf M o b  A  N o r t r  c tfs__ 100
D o  p re f ............ 100

Illino is C e n tra l ..........................100
In tc rb o ro  C ons C o rp ..W o  p ar

D o  p re f .......... 100
K a n sa s  C ity  S o u th e rn ___ 100

D o p ro f................................100
L ake E rie  A W este rn ..........100

D o  p re f ................  100
Lehigh V alley _______________60
L ouisville A  N ash v ille___ 100
M a n h a tta n  R y  g u a r_____  100
M a rk e t  S tre e t R y ................. 100

P re fe rred ............................... 100
P rio r  p refe rred_________ 100
2d p refe rred ......................... 100

M Inneap  A S t  L  ( n e w )___ 100
M in n  S t P  A 8  S M a r i e . . .  100

D o p re f ............ ................... 100
M issouri K ansas A  T e x a s . 100

D o p ref................................ 100
M o K a n  A T ex as  (new )___

P r e fe r re d  ( n e w ) _____________
M is s o u r i  P a c if ic  t r u s t  c t f s .  100

D o  p r e f  t r u s t  c t f s _____ 100
N a t  R y s  o f  M e x  2 d  p r e f . . .  100 
N e w  O rl T e x  A  M e x  v  t  o . .  100
N e w  Y o rk  C e n t r a l .................... 100
N  Y  C h ic a g o  A  S t  L o u i s . . .  100

F i r s t  p r e f e r r e d .......................100
S e c o n d  p r e f e r r e d ________ 100

N  Y  N  H  A  H a r t f o r d ........... 100
N  Y  O n ta r io  A  W e s t e r n . . .  100
N o r fo lk  S o u t h e r n . . ..............100
N o r fo lk  A  W e s te r n _________100

P r e f e r r e d _________________ 100
N o r th e r n  P a c if ic .......................100
P e n n s y lv a n ia ________________ 5 0
P e o r ia  A  E a s t e r n . . ...............1 0 0
P e r e  M a r q u e t t e  v  t  o _____ 100

D o  p r io r  p r e f  v  t  o___ 100
D o  p r e f  v  t  o __________ 100

P i t t s b u r g h  A  W e s t  V a ____ 100
D o  p r e f _________________100

R e a d in g ______________________ 50

D o  1 s t  p r e f .............................60
D o  2 d  p r e f ............................50

S t  L o u ls -S a n  F r a n  t r  c t f s . .  100 
P r e fe r re d  A t r u s t  c t f s . . .  100

S t  L o lls  S o u th w e s te r n ____ 100
D o  p r e f ________________ 100

S e a b o a rd  A ir  L in e __________100
D o  p r e f ______ __________ 100

S o u th e rn  P a c tf io  C o ..............100
S o u th e rn  R a i lw a y __________ 100

D o  p r e f _________________ 100
T e x a s  A  P a c if ic ____________ 100
T h i r d  A v e n u e _______________ 100
T o l  S t  L  A  W e s t t r  r o o t s . . .

S e r ie s  B _____ ____________
P r e fe r re d  t r  r e c t a ........... ..

S e r ie s  B _____ __________
T w in  C i ty  R a p id  T r a n s i t . .  100
U n io n  P a c if ic ............................100

D o  p r e f _________________100
U n i t e d  R a i lw a y s  I n v e s t . . .  100

D o  p r e f _________________100
W a b a s h ........................................... 100

D o  p r e f  A ______________ 100
D o  p re f  B ............................. 100

W e s te rn  M a r y la n d  (new).. 100
D o  2 d  p r e f _____________ 100

W e s te rn  P a c if ic ......................... 100
D o  p r e f ________________ 100

W h e e lin g  A  L a k e  E r ie  R y .1 0 0
D o  p r e f ..................................100

W lc o n s ln  C e n t r a l __________100

I n d u s t r i a l  &  M is c e l l a n e o u s
A d a m s  E x p r e s s ____________ 100
A d v a n c e  R u m e ly ___________ 100

D o  p r e f __________________100
A ir  R e d u c t io n ,  I n o ____ No par
A ja x  R u b b e r  I n c ___________ 60
A la s k a  G o ld  M in e s ................  10
A la s k a  J u n e a u  G o ld  M ln 'g  10
A llie d  C h e m  A  D y e ____ No par

D o  p r e f __________________1 00
A ll is -C h a lm e rs  M f g ................. 100

D o  p r e f ....................   100
A m e r  A g r ic u l tu ra l  C h e m . .  100

PER SHARE 
Range lince Jan. 1 1 9 2 2 . 
On basis of 100-share lots

Lowest Highest
$ per share 
10 J a n  3 
2 8 7s  J a n  26 
91*4 J a n  3 
84 tg  J a n  3 

>4 J a n  14 
8 3  J a n  9 
331] J a n  27 
52>t J a n  11
5 0  J a n  4

6  J a n  4 
o*8 J a n  11

119%  J a n  6 
1 84  M a r  31

5 4  J a n  10 
1*8 J a n  24  
3%  J a n  25

12*8 J a n  25 
32  J a n  3 0

6*8 J a n  11 
14%  J a n  31 
17<4 J a n  9 
2 9  J a n  10 
5 9  J a n  9  

1 0 0  J a n  9 
30*4 J a n  11 
83%  J a n  10 
70%  J a n  9
51 J a n  10 
6 4  J a n  4 
72*4 J a n  3 
3 8  J a n  10
5 5  J a n  16 
4 9  J a n  3

106*4 J a n  4 
108  F e b  14 

2*8 J a n  27  
3*4 J a n  7
7  J a n  9 

l l> s  J a n  9
7% J a n  10 

7 0 U  J a n  10 

31*8 J a n  6 
6  J a n

16 J a n  
971* J a n  _

1 J a n  10 
312 J a n  5 

2 2 is  J a n  11 
52*4 J a n  3 
1 0  F e b  2 
26*8 F e b  8  
56*8 JaD  

1 0 8  J a n  9
3 5  J a n  6 

3>8 J a n  23
17 J a n  9 
35%  J a n  7

5*g J a n  9 
6  J a n  6 

60%  M a r  27  
8 2  A p r  10 

*8 J a n  16 
I t*  J a n  5 
71* J a n  11 

24 t*  J a n  27  
16 J a n  10
44  J a n  10 

3  J a n  28
64?s J a n  10 
72*4 J a n  4 
5 U g J a n  5 
72  J a n  6 
61*4 J a n  5 
121* J a n  5 
19*4 J a n  9 

8*4 J a n  3 
9 6 U  J a n  9 
7 2  J a n  9 
74 U  J a n  10 
33>4 J a n  3 
10*4 J a n  14 
19 J a n  10 
63  J a n  17 
501s J a n  6 
2 3  J a n  27  
76  J a n  13 
7 U s  J a n  3 

4 3  M a r  27
4 5  J a n  27 
20*8 J a n  15
3 6  F e b  1 
20*8 J a n  3 
32*8 J a n  10

2*8 J a n  4 
4% J a n  13 

7 8 's  J a n  10 
17U  J a n  10
4 6  J a n  10 
24*8 J a n  5 
14 J a n  5

J a n  2 0  
J a n  24 

_ .  J a n  18 
221* J a n  20  
34  J a n  12 

125  J a n  10 
71*4 J a n  7 

71* J a n  6 
20 U  J a n  9 

6  J a n  3 0 |

19 J a n  26 
12*4 J a n  26 
8 U  J a n  3 0  

13 J a n  17 
141* J a n  30  
61*8 F e b  1 

6 F e b  2 
9<4 J a n  4 

2 6  J a n  10

13
14
23

4 8  J a n  12 
10% J a n  19 
31*8 J a n  12 
451* J a n  3 
13*8 J a n  16 

U  J a n  13 
*8 J a n  2 4  

65*8 J a n  3 
101 J a n  3  

37*4 J a n  4 
86i*  j a n  6 
29*4 J a n  3

PER SHARE 
Range for previous 

gear 1921

Lowest Highest
S per share
2 0 78 M a r  6 
51 U  M a r  24  

1 0 0  J a n  16
9 0 U  A p r  13 

4*8 A p r  13 
9 8 '2  A p r  12 
4714 A p r  10 
6 1  A p r i l  
56  A p r  13 
24*i A p r  8 
2 3 is A p r  7 

142  A p r  10 
1 92  F e b  17 

6 6 ig A p r  10 
9 U  A p r  10 

19*4 A p r  10 
25*8 M a r  21 
4 4  78 M a r  21

8 7s  A p r  11 
23%  A p r  12 
2 5  A p r  8  
4H 2 A p r  10 
74U  A p r  10 

I I U 2 M a r  27 
4 6 l4 A p r  12 
9 6  A p r  12 
8 H *  A p r  7
6 5  A p r  8  
6512 M a r  22
8 9  M a r  20  
48<* M a r  14
66  M a r  23 
5 6  A p r  8

1221* A p r  8 
119*4 J a n  5  

412 A p r  3 
9  A p r  8 

13*4 A p r  10 
22<2 A p r  8 
15  A p r  10 
80*8 M a r  14 

45*8 A p r  13 
11% M a r  13 
3512 A p r  13 

109 A p r  13 
5  A p r  8  

12*4 A p r  8 
28 '8  A p r  10 
5714 M a r  14 
18 M a r  15 
34*8 M a r  15 
65*8 A p r  10 

117*8 A p r  13 
491* JaD  23 
11 M a r  14 
5 0 '4  A p r  11
67  M a r  14 
3 2  A p r  10 
1U8 M a r  31 
71*4 F e b  27
9 0  J a n  17 

8 is A p r  12 
81* A p r  12

14U  A p r
36*8 A p r  13! 
2 5  A p r  10 
59%  A p r  10 

6 's  M a r  31 
6 7 '8 A p r  8 
89*8 A p r  13 
6 6 78 F e b  27 
8 0  F e b  28 
721* F e b  28 
22*8 A p r  12 
29>2 A p r  10 
2 0 i2 A p r  3 

106*8 A p r  7 
7 5  J a n  26 
821* M a r  15 
4 3  A p r  7 
19*8 M a r  9  
30%  A p r  10 
7312 A p r  10 
67 7s  A p r  10 
3414 A p r  12 
8312 A p r  12 
80*8 A p r  10

48%  J a n  18 
51*8 J a n  20 
31U  A p r  10 
6U *  M a r  14 
3 0 78 A p r  10 
50*4 M a r  3 

7U  A p r 13 
127s A p r 13 
90*8 A p r  10 
2 4 i4 A p r 10 
55*4 A p r 13 
35*2 A p r  8  
23*4 F e b  2 
181* F e b  3 
3014 F e b  10 
3 H *  F e b  3 
4 4 U  A p r  12 
5 0  A p r  13 

137*4 A p r  10 
74*8 F e b  27 
1978 A p r  11 
3612 A p r  11 
1 0 's  M a r  31 

3 2 i2 A p r  3 
21U  A p r  4 
10*4 A p r  10 
19U  A p r  10 
22*8 A p r  12 
62*4 A p r  12 

9*4 M a r  15 
21  M a r  31 
3 3 U  M a r  13

6 9  M a r  2 9  
181* M a r  13 
5 0  A p r  12 
5714 M a r  28  
17** M a r  29  

*4 M a r  16 
1<4 M a r  14 

69*8 A p r  6 
1 09 i4 M a r  2 4  

4 9 U  A p r  10 
9 3 7s  A p r  13 
41*8 M a r  10

$  per share 
8 M a r  

2 0  A p r  
77%  J u n e  
751* J a n  

1 D e c  
77  A p r  
30*8 M a r  
4 7  M a r  
491* D e c  

6 D e c  
3<i S e p t  

101  J u n e  
1 8 6  O c t  

4 6  J u n e  
4  N o v  
6 's  D e c  

131* D e c  
331* D e c

6I4 D e c  
14  J u n e  
17U  D e o  
29i*  D e c  
601* A p r  
9 5  J u ly  
22*8 M a r  
68*4 M a r  
581* J u n e  
60  J u n e  

J u n e  
F e b
J a n  
J a n  
J a n  
A p r  
A u g  

1*8 M a r  
3*8 N o v  

10  D e c  
15 i8 D e c  
1 0  D e c  
6 0  J u n e

25*8 J u n e  
4*4 D e c  

15 D e c  
851* M a r  

U s  D e c  
314 D e c  

181* F e b  
45i*  J a n  
1 0  M a r  
17*8 A u g  
4718 J u n e  
97  A p r 
32  D e c  

2*4 D e c  
12 A u g  
2 7  A u g  

4U  A u g  
6% D e c  

6 3  A u g
8 3

1
2
8

A u g
D e c
D e c
D e o

58
6 4
12
16

22*4 D e c  
16  M a r  
331* M a r  

2*4 D e c  
4 0  J u n e  
04  ig J u n e  
3 9  J u n e  

J u ly  
J u n e  
N o v  
M a r  

8U  S e p t  
88*s J u n e  
62  J u n e  
6 D 4 J u n e  
3 2 U  J u n e  

8 N o v  
15*4 M a r  
6 0  A p r  
3 5  J a n  
2 3  O c t  
7 0  M a r  
60*4 J u n e  

361* J u n e  
3818 A u g  
19*s M a r  
2 7 7s  J u n e  
191* J u n e  
2 8  J u n e  

2i* O c t 
3  D e c  

671* J u n e  
17*8 J u n e  
42  J u n e  
161* J a n  
121* A u g  
8 A p r

15 A u g

311* D e c  
111 J u n e  

62%  J u ly  
6  A u g

17 A u g  
6*s D e c

1 8  M a r  
12*8 M a r

8*8 D e c  
14 U  D e c  
16  D e c  
5 U *  D e c  

0>4 D e c  
121* D e c  
2 3  O c t

26>* J a n  
101* D e c  
3 U *  D e c  
3 0  J u n e  
16U  D e c  

14 D e o  
i» O c t 

3 4  A u g  
8 3  J u n e  
28<4 A u g  
671* A ug  
26>* A ug

S per share 
12*4 F e b  
3214 D eo  
9 4  D e o  
8 8  N o *  

71* J a n  
91  N o *  
42*8 M a y  
56*8 N o #  
72*4 M a r  
147* J a n  
10  J a n  

1 237* N o *  
2 0 9  M a r  

651* M a y  
8*4 J a n  

12 A p r  
16 7g N o *  
3 7  N o *

9 ia  M a y  
2 0 7* M a y
31  J a n  
40>* J a n  
71 J a n

1 1 0  J a n  
3 5  S e p t  
89*4 D e o  
7 7  D e o  
6 3  J a n  
671* D e o
7 5  D e o  
4 6 7* N o v  
6 9  D e c  
551* N o v

1101* N o *  
2 4 9  M a y  

41* J a n  
7*8 J a n  

15U  M a y  
22*4 M a y  
157* J a n  
79U  D e o  
341* N o *  
H i*  M a y  
26  F o b  

1001* N o *  
5 7g J a n  

10 J a n  
2 8 7* M a y  
6 5  N o *  
14i* j a n  
3 0  D e o  
60*4 D e e  

1 1 8  J u ly  
58 i*  j a n  

7 M a y  
1 8 '*  M a y  
451* M a y  

8*s M a y  
14*4 M a y  
741* N O * 
93*4 N o *  

318 N o *  
5*4 J a n  
9 7* D e o

26*8 D e o  
2 3 U  M a y  
4918 N o *  

65* F e b  
771* F e b
7 6  D e c  
61*8 S e p t  
71 D e o  
681* S e p t  
23 i*  j a n  
2314 S e p t  
13U  M a y

1047* F e b  
74*4 D e o  
88 J a n  
41*4 J a n  
12 J a n  
2 3 7» M a y  
651* D e o  
66*4 D e o
3 2  J a n  
8 0  D e o  
891# J a n
65  F e b  
57*4 J a n  
25*4 A u *  
39 t*  N o *  
30 i*  M a y  
41  J a n  

714 M a y  
12>* M a y  

101 J a n  
2 4 7* J a n  
6 0  J a n  
27*4 D e c  
20** M a r  
17 N o *

271* N o *

56>* A p r  
13178 N o *  

741* D e e  
1214 M a r  
26  M a r  

9  M a y  

24 i*  M a y  
167* N o *  
i n *  M a y  
21 M a y  
3 0 7* M a y  
7 0 i*  j a n  
11 >8 M a y  
19i* M a y  
37i*  M a y

53*4 D e e  
19*4 J a n  
6 2  >s F e b  
6 0  D e e  
39 i*  J a n  

l i*  F e b  
1*4 F e b  

5 9 U  D e e  
103*4 D e e  

39*4 D e e  
9 0  D e e  
651* J a n

* Bid and asked prices; no sales on this day. t
share for share to stock of Glon Alden Coal Co. at

E x - r lg h t s .  { L o ss  t h a n  1 00  s h a re s ,  a E x - d lv ld c n d  a n d  r ig h t s .  
$ 5  p e r  s h a ro  a n d  c x -d lv id e n d  1 0 0 %  In  s to c k  (A u g . 2 2 ) .

* E x - d lv ld e n d .  6 E x - r lg h ts  ( J u n e  15) t o  s u b s c r ib e
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For sates d u ring  th e  week of stocks usually  Inactive, see second paste preceding

H IG H  A N D  L O W  S A L E  P R IC E --P E R S H A R E , N O T  PER C E N T Sales
fo r
the

W eek.

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N Q E

PER S H A R E  
Range since J a n .  1 1922 
On basis o f  100-sfmrs lots

PER S H A R E  
Range for previous 

year 1921
Saturday, 
A p r il  8

M onday, 
A p r i l  10

Tuesday. 
A p r il  11

W ednesday. 
A p r il  12

Thursday, 
A p r il  13

Friday, 
A p r il  14 Lowest Highest Lowest Highest

$ per share $ per tdare $ per snare $ per snare $ per snare $ per share Shares I n d u s .  & M lsce ll. (C o n .)  Par $ per share $ per share $ per share S per than
66% 66% 66 68% 68% 68% 67% 68 66% 68 3,700 Am  A grlcul C hem  pref____100 56 J a n  16 69 M ar 10 51 Aug 90 Jan
7 6 14 77 76 76% 75 75 74 74 *74 75 800 A m erican  B ank  N o te ______ 50 58% Ja n  7 77% A pr 7 40% Ja n 56% Dec
S3 53% *52 54% *52 54% *52 54% *52 54 500 P re fe rre d ________________ 50 52 Ja n  12 54 M ar 3 43% Ja n 50% Deo
4178 41% 41 41% 41 41% 49% 42% *41% 42 2,400 A m erican B eet S u g a r .......... 100 31% J a n  3 43% M a r 15 24% O ct 61 F eb

*70 75 *70 71 *70 73 *70 78 *73 75 72 M a r  10
45 45 45% 45% 45% 49 4734 48% 47 4734 8,200 A m er Bosch M a g n e to ..W o  par 31% J a n  31 49 A p r i l 29'g Aug 65% M ay
60 62 61% 62 61% 61% 60 61% 61 61 3,200 Am  Brako Shoo & F ___N o par 51 Ja n  4 62% Ja n  20 42 Ja n 56% Deo

*102 102% 102% 103 103 103 *103 105 *103 105 300 P re fe rred _______________ 100 98% Ja n  18 106% M ar 17 88*4 Jan 100 Dee
47% 47% 47% 4831 48 50% 48% 49% 48% 49% 40,100 A m erican  C a n ______ _____ 100 32% J a n  5 50% A pr 11 23% Juno 35% Dec

103% 103*2 103% 103% 103% 103% 101 101% 104% 101% 1,400 D o p re f ................................100 93% J a n  3 101% M a r 7 70% Ju n o 97 Dee
155 155 155% 156 155% 160 161 162% 161 162 7,400 A m erican C a r  & F o u n d ry . 100 141 J a n  10 162% Apr 12 115% Ju n e 151% Dec
117*2 U 7 i2 *117 119 *117 119 *117% 119 *117% 119 100 D o p ref............................... 100 115% Ja n  6 120% Fob 23 108 M ay 116% Dec

12*2 12% 12% 12% 12 12% 12 12 12% 12% 2,300 A m erican C h ic le .......... .W o par 7 Ja n  27 13% A pr 3 6% N ov 29 J a n
25 2534 25% 26% 25 27 26% 2634 25 ’4 26 7,200 A m erican  C o tto n  O il_____100 19% J a n  10 27% M a r 17 15% Ju n e 24% Nov

*51 55 55 5634 563g 56% 56% 57 *56 57 800 D o p r e f . . ...................... . .1 0 0 41 J a n  11 57 A pr 12 35% Ju ly 07 Apr
6% (5̂ 2 6% 6% ' 6% 0% 6 6 6% 6% 4,000 A m er D ru g g ists  S y n d ic a te . 10 4% Ja n  13 6% J a n  23 4 Ju n e 8% Jan

139 139 *138 139% 138% 183% *136 139 *136 139 200 A m erican E x p re s s ........... . .1 0 0 127% Fob 1 140 A pr 4 114 Ju ly 137 Dee
15*8 15% 15 15% 15% 15% 15% 16% 16% 17% 14,600 A m erican  H ide *  L e a th e r .  100 12 Ja n  18 17% A pr 13 8 Apr 16 Dec

'69% 69% 69% 693i 69% 70% 70 71% 71 72% 5,700 D o p re f_______________ 100 58 J a n  3 72% A pr 13 40% F eb 62% Deo
107 108 107% 10834 107% 108 107 107 106 108% 2,900 A m erican Ic e .................... . . . 1 0 0 78 J a n  12 114% M ar 22 42 J a n 83% D eo

81 81 81 81 *80 81 79% 80% *79% 80% 1,000 D o p ref............... ................10C 72 J a n  1£ 82% F ob 14 67 J a n 73% Nov
45% 45% 45% 46% 46 46% 4534 47% 46 47% 34,100 A m er In te rn a tio n a l  Corp_.10C 38% J a n  5 47% A p r 12 21% Aug 53% M ay
11% 11% 11% 12 11% 11% 1134 12 1134 11% 6,100 A m erican L a  F ran ce  F . E__ 1C 9% J a n  I t 12 A pr 6 7% Aug 11% Apr
35^2 36% 34% 35% 34% 35% 3334 34% 33% 34% 9,800 A m erican L inseed________ 100 29% J a n  10 36% A pr 6 17% Aug 62% Ja n
58*2 58% 5 5 14 57% 563| 5634 5634 56^4 57 57% 800 D o p re f..........  ..................106 51% M a r 11 59% J a n  17 39% Aug 93 Ja n

I l l ' s 112% 1 1 1 % 113 111% 112% 112 116 115 1 1634 46,300 A m erican L ocom otive_____ 100 102 Ja n  5 116% Apr 13 73% Ju n e 110 Deo
*115 116% *114 116 115 115 115 115 *115 116 200 D o p re f_______________ 100 112 Ja n  12 118 M ar 13 98% Ju n e 115 Dec

86 86 *85% 86 85% 85% 86 88 87 87 1,300 A m erican  R a d ia to r________ 25 82 Ja n  30 90% M ar 17 06% Ja n 91 Nov
8 8% 8 8% 8 8% 8 8% 7% 8% 12,900 A m erican S a fety  R a z o r__ 25 3% J a n  31 8% A pr 6 3% Aug 10 Jan

14% 1434 1134 15% 14% 1434 14% 15% 14% 15% 12,000 Am  Ship A C o m m _____ N o  par 5% J a n  3 15% M a r 13 4% Aug 14 Jn n
56^4 5734 57% 5734 58 59% 57% 59'4 57% 58% 26,400 A m er S m elting  -  R e fin in g . 100 43% J a n  6 59% A pr 11 29% Aug 47% Dec
9 7 % 97% *97% 98 97% 98% *95 100 *97% 98 600 Do p re f ............ .................. 100 86% J a n  4 98% M ar 21 03% Aug 90 Dec

*91 92 91% 91% 92 92 93 93 *91 93 300 Am S m elt Secur pref ser A .  100 87 Feb 8 93 A pr 12 63 Ja n 88 Dec
131 131 *130 134 130 132 *130 134 132% 132% 500 A m erican  S n u ff ................. . .1 0 0 109% J a n  3 138 F eb 16 95 Jn n 114% Dec
38 38% 38% 39 3S3g 39 38% 39 37% 38% 18,800 Am  S teel F d ry  tem  c tfs .3 3  1-3 30% J a n  26 39 A pr 10 18 Aug 35 Dec

*96*4 07 96% 97 963i 96*4 97% 98% 98% 9834 1,300 P ref tem  c t f s . .......... .........100 91 Feb 8 98% A pr 13 73 Aug 95% Dec
72 <4 7234 72 72% 71% 72% 72 '4 75% 73 74% 25,200 A m erican  S ugar R e f in in g ..  100 54% J a n  4 75% A pr 12 47% O ct 96 Jan
9 8 '2 98% 98% 98% 98% 98% 98% 98% 98% 983.| 1,900 D o p r e f . . .  ......................100 84 Ja n  3 100 Fob 28 67% O ct 107% Ja n
33% 33% 32% 33% 32% 33% 32% 34% 33 % 34% 6,100 A m er S u m a tra  T o b acco ___100 23% Fob 14 35% J a n  9 28% Deo 88 M ar

*62% 65 *02% 65 (34*2 65 *60 65 *60 65 200 P re fe rre d ................................100 52% J a n  27 71 J a n  10 04% N ov 91% F eb
12 1% 121% 120% 121% 1 20% 120% 120% 1203t 120% 120% 11,100 A m er T elephone  A Teleg__100 114% J a n  4 12418 M ar 14 95*« Ja n 119% Nov
139 % 140% 138% 138% 138% 139% 139% 140% 140 141*4 11,600 A m erican  T o b acco .......... .......100 129% J a n  5 142% F eb  23 111% Ju n e 136% D e
1 0 0 '2 100 '2 100% 100% 100% 1 0 0 % 100% 100% 100% 101% 2,200 D o pref (new )_________ 100 96% Ja n  3 102% M a r 1 86 Aug 99% D e
136 137 135% 136% 135% 136 136 1363d 136 13734 3 ,800 D o com m on C lass B ___100 126 J a n  3 138% Fob 23 110 Ja n 131% D e '

11% 12% 12 12 12 12 12% 12% 12% 13 1,800 Am  W at W ks & E l v t  o___100 6 Ja n  7 13 A p r 13 4 S ep t 6% Oo
*80 84 82 82 83% 83% *82 84 84 84 300 1st pref (7% ) v t  c ______ 100 67 Ja n  4 84 A pr 13 48 S ep t 60% Dec
*29 29% 29% 29% 29% 31% 31% 32% 32 32 1,600 P a r tlc  pref (6% ) v t  C .. .1 0 0 17% Ja n  4 32% A p r 12 8% S ep t 20 Dec
92 92 *92 94 *92 94 *92 93 *92 93 100 Am  W holesale C o rp , p re f .  100 89 Feb 21 95 J a n  21 9 0 'g Ja n 96% June
8 8 'g 89 88% 893g 88% 89% 88% 90% 89% 92% 33,200 A m er W oolen______ _______100 78% J a n  10 92% A pr 13 57 F eb 83% Dec

105 105 *105 105% *104% 105 *104% 105 104 10434 800 D o p re f ................. ............. 100 102% J a n  11 103% M ar 8 93 F eb 104% Dec
327g 34 32 33 32% 3234 34 36% 36 30% 7,500 A m er W ritin g  P a p e r  p r o f . .1 0 0 22% J a n  13 36% Apr 12 20% Aug 39% Ja n

* 1 5 '2 16 16 16 16% 16% 16% 16% 16% 16% 2,300 A ncr Z inc, Load A S m e lt .  25 12% Ja n  3 16% A pr 13 6% S ep t 14% Dec
*3 9 '2 41 40 40 40 41% 42 42 41% 41% 900 D o p re f ................... ............25 36 J a n  18 42 A pr 12 22% Aug 40% Dec
52 52% 51% 52*2 52% 53% 52% 53% 52% 53% 47,500 A n aconda  C opper M in in g . 50 47 J a n  31 53% A pr 12 31% Aug 60% Dec
5 5 '2 55% 55% 55% 55% 56% 5534 56 Z55 56 3,900 A ssociated D ry  G oods____100 43 Jn n  5 57% M ar 17 24 Ja n 60% Deo

*80 81 *80 81 *80 81 80% 81 81 81% 1,000 D o 1st p re fe rre d .............100 75 Ja n  6 81% A pr 5 5534 J a n 76% Dec
*81 ____ *81 *82 82% *82 83 81% 82 S to c k 200 Do 2d p re fe rre d ______ 100 76 Ja n  17 82 A pr 13 45 Ja n 78 Dec

*111*2 112 '2 *111% 112 112 113;>4 113 H 33i 113% 116 3,600 A ssociated O il____________ 100 99 Ja n  31 116 A pr 13 01 S ep t 107% M ar
3 's 3% 3% 4% 3% 4% 3% 4% 4 43, E x c h a n g e 98,300 A tlan tic  F r u i t________ N o par 2% J a n  3 4% Apr 11 1*4 O ct 9 Jan

3 3 '2 34% 33% 34% 33 33% 33% 34% 33% 34 18,000 A tl G ulf A W I 8S  L i n e . . .1 0 0 23% M ar 2 34% A pr 12 18 Ju n e 76 Jan
24% 24% 24 24% 23% 23% 24 24 23% 24% C lo se d ; 800 D o p ref ........ ........... ............100 18% M ar 0 24% A pr 13 15% Ju n e 44%  Jan

*925 950 *920 950 *925 950 *930 950 *930 950 900 M a r  7 a l l 2 5  M a j
•114 115 ♦113% 115 114% 114% *1143t H 5% *113 115 100 P re fe rred .......... .....................100 113 Ja n  9 117 F eb  28 103% Ju ly 113% Nov

25% 26% 25 25% 25% 26% 25% 26% 2534 263g F r id a y 8,700 A ustin  NIohols A C o ___N o par 9% Jan  5 28 M a r  25 8% Ju n e 13% Ja n
83 84% 84 84 84 85 *83 84 *83 85 1,200 P re fe rred _______________ 100 68 Ja n  9 85 M a r  16 60% Aug 70 Jan
* 4 '2 5% *4% *4% 5% *5 5% *6 5% 7 M ar 17

*13 14*2 *13 14% *13 14% *14% 15 15 15 100 P re fe rred ..................................10 13 '  F eb  14 15% M ar 16 10 A pr 15 Jan
11334 115 114% 117% 115% 117% 11534 1 17% 116% 117% 78,400 B aldw in  L ocom otive W k s .100 93% Ja n  13 117% A pr 10 02% Ju n e 100% Dec
1 0 8 '2 108 '2 *108% 109 109 109 109 109 *108% 109% 400 D o p re f________ ______ 100 104 Ja n  13 109 M a r  9 95 Ju n e x l0 6  Dec
*45 46% *45 47 46% *46 46% *46 46% 40 Ja n  19 47% Feb 8
*89 96 *89 96 *89 96 89 89% *88 96 400 P referred _______________ 100 89 A pr 12 06 M a r  16 70 Jan 86 Deo

39% 39% 39% 41 40 45 44 48 46% 48 19,100 B arnsdall O orp , C lass A ___25 19% Ja n  16 48 A pr 12 20 Dec 27 M ay
32 32 33 33% 32% 34% 33% 36% 34% 35 8,500 C lass B .....................................25 19% J a n  9 36% A pr 12 14*4 Ju n e 35 Ja n

1 1 1 1% 1 l 's 1% 1% 1% 1% 3,000 B atop llas M in in g .......... ........... 20 % Ja n  14 1% M ar 23 % Aug 1 Ja n
74% 75 74% 77 76 773i 75% 76% 74% 76 5,400 B eth lehem  S teel C o rp ____100 61 J a n  10 77% A pr 11 39% Juno 62% M ay
76% 78*4 78% 80*4 79% 80% 78% 79% 77% 79% 75,500 D o  C lass B C o m m o n .. 100 65% J a n  3 80% A pr 10 41% Ju n e 65 M ay
93 93 93% 93% 93% 94 95 96 *98 1,000 D o  p ref................................100 90% M a r 7 96 A pr 12 87 Ju n e 93% Ja n

•111 114 *110 112% 112 112 *110% 111% 111% 111% 200 D o cum  conv 8%  p re f . 100 104 Ja n  4 113 M ar 27 90 Ju n e 112 Sept
7 7*2 7% 7% 6% 7 6*2 634 6% 6% 7,100 B ooth  F ish eries ...............N o  par 4% Ja n  10 9% F eb 10 3 Aug 7% Dec

*8 10 934 934 10 10% 11 12 12% 12% 1,900 B ritish  E m pire  S te e l............ 100 8% Ja n  9 12% A pr 13 8% Doc 9 Dec
69 70 69% 69% 71 73 7 4 % 75% 76 76 1,700 1st p r e f e r r e d . . . ..................100 58 M ar 2 76 Apr 13 55  Deo 68% Deo
22% 23 23 24 24% 26% 27 29% x2S 28% 4,600 2d p r e f e r r e d . . ....................100 19% M ar 17 29% A pr 12 22 Deo 23% Dec

108 108% 107 108 100% 106% 107% 108% *107% 108 1,000 Brooklyn  E d ison . In c _____ 100 100 Ja n  3 108% A pr 8 88 Ja n 101 Deo
93% 94 93% 93% 94 94 94 94 93 93% 1,200 Brooklyn U nion G a s .............100 70 Ja n  31 97% M ar 17 51 Ja n 76% N ov

*47% 48 48 49% *48 49% 49 50 *47 49 2,500 Brow n Shoe Ino ...................... 100 42 Ja n  10 51 M a r  20 33 Feb 40% Nov
4% 4% *4 4% *4 4% *3% 4 *3 4 200 B runsw ick T e rm  A R y  S ec . 100 2% M a r 3 4% A pr 7 2% Aug 5% Ja n

127*8 127% 128 123 128 128% 127% 128 126% 127% 1,800 B u rn s  B ros_______________ 100 113% J a n  10 130 M a r  20 81% J a n 122% Deo
41% 41% 41% 42 40% 4134 39 4034 39 39% 5,300 Now class B co m ___________ 28% Ja n  19 42% M ar 21 31% Dec 33% Dec
907g 90% 91% 92 91% 92% *91% 92% *91% 92% 700 Bush T e rm  B ldgs, p ref____100 87% Ja n  3 92% M ar 22 z 8 7 * 4  Dec 90 Nov

6% 6% 6% 6% 6% 634 6% 6% 6% 6% 8,100 B u tte  C opper A  Zinc v t  c .  5 6% M a r 1 6% A pr 12 3% Aug 6% Dec
*28% 29 28% 29 29 29 29% 30 28% 29% 2,500 B u t te r l c k ................................. 100 28 A pr 6 34 Feb 3 14% Jan 33% Deo

26% 2634 26% 27% 27% 28% 27% 29% 28 28% 19,000 B u tte  A Superio r M in in g ..  10 20% Ja n  4 29% A pr 12 10% Ju n e 22 Dee
13% 1334 13% 14% 13% 14 13% 14 1334 14% 8,300 C ad d o  C e n tra l O llARof N o par 10% Ja n  11 14% A pr 0 7% Aug 19% Apr
77% 7734 77 77% 76% 77% 77 77% 77% 77*4 7,300 C alifo rn ia  P a c k in g ____N o par 68 Ja n  11 78% Apr 4 53% Ju ly 74 Nov
51% 54% 54% 54% 55% 66 5434 56% 54% 57% 18,600 C alifo rn ia  P e tro le u m _____ 100 43% Ja n  10 57% Apr 13 25 Ja n 60% Dec
95 95 95 95 95 97 *95% 97 97 97% 510 D o p r e f . . . .........................100 83 Ja n  3 97% A pr 13 08% Ja n 88 Dec

6% 7 6% 7 6% 7 6% 7% 6% 6% 23,900 C a llah an  Z inc-L ead ...............  10 5% F eb  14 7% Apr 6 3*4 Aug 7% Ja n
*60 61 60% 60% 60 61% *60 61 *60 61 500 C alum et A rizona M in in g ___10 57% Apr 5 61% A pr 6 4^% Ja n 60 Deo
*12% 15% *14% 15% 14% 14% *12% 14% 14% 15 600 C arson B ill G o ld ____________1 11 Ja n  3 16% M ar 29 11 Dec 15% Nov

4% 4% *4 5 *4 5 *4 5 *4*2 5 100 C ase (J  I) P lo w ______ N o  par 3 M ar 8 6 M ar 14 3 N ov 10% Apr
*75 78 75 76 78 78 78% 78% *78 85 400 C ase (JI)  T h resh  M , pf c tf .1 0 0 68 F eb  21 78% A pr 12 03 Dec 85% Feb
37*4 38 38% 39% 39% 40 39 40% 39% 40% 34,700 C e n tra l L e a th e r............... .......100 29% J a n  10 40%  A pr 12 22% Aug 43% JaD
7234 73% 72% 73% 73% 73>i 73 7334 72% 72% 2,400 D o p r e f . ............................. 100 03% J a n  0 74 M ar 17 57% Aug 96 Ja n
3534 36% 35% 36% 35*4 363t 36% 37% 36% 37 14,400 C erro  do Pasco  C o p p e r . Wo par 32% J a n  4 37% Apr 12 23 M ar 36% Dec

*41 43 *40 42% *40 42% ♦38 42% *40 42 C erta ln -T ced  P ro d ____N o par 34 F eb 14 47% M ar 24 22 Aug 44 JaD
*88 95 *88 95 *88 95 *88 0.5 *893.i 95

7634 78% 76% 77% ' 77 78% 77 78% 7034 77% 34,800 C h an d le r  M o to r C a r__ N o par 47% J a n  5 79% A pr 6 38% O ct 80 Apr
*69 70% *69 71 *69 70% *69 70 % *69 70% C hicago P n eu m atic  T o o l . .  100 60 J a n  14 71 A pr 6 47 Aug 70% Jan

17% 17% 1734 18 17% 18% 17% 18% 173.1 18% 27,600 C hile C o p p er_____________ 26 15% J a n  5 18% M a r 17 9 M ar 16% Dec
2734 28 27% 28% 2734 28% 28 29 28% 2834 6,100 C hino C o p p e r . . .......... ............ 6 25% Feb 21 29% M ar 17 19% M ar 29% Dec
55 55 55 55 54% 55 52% 54% 53 53 1,100 C lu e tt ,  P eab o d y  A C o _____ 100 43 J a n  11 60% F eb  3 36% Juno 62% J a n

*92% *92% *923g 96 *923g 96 *92% 90 85 J a n  3 7()i* A Dr
48% 48% 48% 49 48% 49 48% 49% 49 ' 49% 6,700 Coca C o la_____________ N o  par 41 J a n  5 50% M ar 25 19 '  Feb 43% Deo
31 32% 32 33 32% 33% 32 33% 32% 32% 12,400 C olorado F u el A I ro n .......... 100 24 J a n  10 33% A pr 12 22 Ju ly 32% M ay
83 83% 83 84% 84% 85% 83% 84% 83% 84 16,300 C olum bia  G as A E le c t r ic . .  100 64% J a n  4 85% A pr 11 52 Juno 67% Deo

3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 17,900 C olum bia  G rap h o p h o n e  N o par 1% J a n  20 4 M ar 16 2% Aug 12% Ja n
15% 16 15 15% 15% 15% 15 15% 14 15 2,400 D o p re f ................................100 5 Fob 9 18% M ar 17 8% Dec 62% Feb
69«4 70% 70% 71% 70% 74% 73% 75 73% 74% 21,100 C o m p u tin g -T ab -R eco rd  N o  par 55% J a n  3 75 Apr 12 28% Juno 58%  D eo

*25 27% 26% 28 28% 30% 27% 28 28 28 3,000 C onso lidated  C ig a r____N o  par 18% Fob 10 30% A pr 11 13% Dec 59% J a n
*56 5934 *56 5934 *56 59% 60 63 *61 65 800 Do p re f ...............................100 47 Fob 27 64 Ja n  9 63 Dec 8 0  F e b

% % % % % 34 % 34 34 34 1,400 Consol D is trib u to rs , IncW o par % Fob 17 2% M ar 10 % Sept 10 M a r
109 110% 109% 109% 109% 110% 109 110% 109% 110% 14,200 C onsolidated G as (N  Y ) . .1 0 0 85% J a n  30 111% M ar 17 77% Ja n 95  N o v

13 13% 13% 13% 13% 14 13% 1334 13% 13*4 29,900 C onsolidated  T ex tile___N o  par 12 Feb 16 14% Jn n  13 12% Aug 21%  J a n
61% 61% 613i 04% 64% 67% 67 68 66 67 14,800 C o n tin en ta l C an , In c _____ 100 45% J a n  4 68 Apr 12 34% Aug 60 Ja n

•102% *102% *102% *102% *102% D o p r e f . ............................. 100 100% J a n  14 104 M a r  16 82% Aug 100%  D e c
69% 70% 70% 70% *70% 72 70% 70% 70*4 71*4 1,500 C o n tin en ta l In su ra n c e .......... 25 66 J a n  20 713* A pr 13 58% Aug 73  D eo

103 103% 103%  IO3 I4 102% 104% 102% 104% 102% 103% 32,100 C orn  P ro d u c ts  R efin ing___100 91% J a n  4 108% M ar 31 59 Ju u e 99% Deo
*113 116 114% 114% 113 113 11434 114% *113 116 400 D o p r e f . . . ................... . . 1 0 0 111 Ja n  10 115% J a n  13 90 Ju u e 112 D eo

367g 37% 36% 37% 36% 37% 37% 3934 39% 41% 124,700 Cosden A C o ...................... N o  par 31% Ja n  10 41% A pr 13 22% Aug 13% A p r
63% 65 62% 65% 64 65% 64 66 64 63% 57,400 C rucib le  S teel of A m erica . 100 52% Fob 27 67% Jan 3 49 Aug 107% Ja n
87% 88 88 88% 88 88 87% 88 87 87% 2,600 Do p ref .................... ........... 100 8 0  J a n  17 88% A pr 10 77 Ju n e 91 J a n
15% 15% 15% 15% 15% 16 15% 16% 16 16 11,800 Cuba C an e  S u g a r______ Wo par 8% J a n  11 10% M ar 15 6% Oct 26 F eb
34*2 35% 33% 35% 34% 3534 35 36% 34% 35% 14,100 D o p ref ................................100 15% J a n  3 40 %  M a r  15 68% Deo 13% F e b

•B id  and asked prices, d  Ex-dlvIdend and rights, e Assessment paid, x  Ex-rlghta. z Ex-dlvldend. v Par value $10 per share.
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HIGH AND LOW 3 ALB PRICE—PBR SB ARB. NOT PER CBNT:
g o lu rd a v ,
A p r i l  8

M o n d a y ,
A p r i l  10

T u esd a y;  
A p r i l  11

W ed n esd a y  
A p r i l  12

T h u rsd a y ,
A p r i l  13

9 per share 3  per share $ per share 9  per share 9  per share
22 22% 22 22% 21% 23 22% 23% 22% 23

*90 92 *89 91 92 92 *92 93 93% 93%
63% 65% 63% 64% 02% 65% 62% 04 62% 64%

*18% 18% 18% 18% 18% 20 20% 20% *20 20%
107 107 100% 107 100% 107 100% 107 107% 107%

25% 25% 25 25% 25 25 25 25% 25 25%
5745 745 5730% 735 §735 745 738 751% §750 778

165% 165% 105 168% 170% 172% 171% 175% 172% 178
19% 20 *19% 20 *19% 20 18% 19% 19 19
*0 8 *0 8 *5 8 *6 8 *6% 8
84% 84% 84 84% 83% 84% 83% 84% 83% 84

109% 109% *108% 109% 109% 109% 108% 108% 108% 109%
81% 83 83% 84% 82% 84 81 82% 82 83%
94% 96 97% 98 90 96% 90 96% *93 95%

*11 12 *11 11% *11 12 *11 11% *11 11%
39% 40 39% 39% 39% 40 39% 39% 39% 40

*107% 108% 108 109% 108 110% 113 113% 114 118%
94 94l,i 94% 94% *94% 95 95 95 95% 95%
16% 17 16% 17 16% 17 10% 17% 17 17%
10% 18% 17 17% 16% 17 10% 16% 16% 17%

l 2 x2 h 58 12 58 % % % %
*5 7 % 5 9 % *54 5 9 % 59*3 5 9 % 58 58 59 63

65% 66% 64% 65% 04% 66% 03% 66 64 05%
*100 103 *100 105 *100 104 100 100 *100 105

♦72 72% 72% 72% 72% 74% 73% 74 74% 74%
*99 100 *99 100 100 100 *99 100 100% 100%
161 161 100 101% 162 102 162 164% 163% 164%

12% 13 12% 13 12% 13 12% 13 12% 12%
80 80 81 81 *79 79% *78% 79 *78 79%
78% 79% 78% 79% *78 79% 79 79 79 79%
92% 92% 92% 93% 93 93 93 93 *93 93%
39% 40 39% 40 39% 40 39% 41% 39% 41
85 85 86 80 80 80 85% 87 86 80
26 27 *20 26% 20% 26% 27 27 *♦27 27%
18% 19% 19 19% 19 191; 18% 19% 18% 18%
28 29 28% 28% 28% 28% 28% 29% 29 29%

*12% 13 12 12% *11% 12% 11% 12% 11% 12%

80 84% 81 85% 82% 85% 82% 85% 82% 84%
2 2% 2 2% 2% 2% 2% 2% 2% 2%

*18% 19% *18% 19 18% 18% 18% 18% 19 19*
*72% 78 70 71% 70 75 72 74% 73 75

79% 81 78% 79% 78% 80% 79% 80% 79% 82
17% 17% 17% 17% 17% 17% 17% 17% z l7  17%

8% 8% 8% 9 9 9 8% 8% *8 8%
3% 3®i 3% 3% 3% 3% 3% 3% 3% 3%
7% 7% 7% 7% 7 7 6% 7 *0% 6%

40% 40% 40 40% 40% 42 41% 42 41% 41%
*10 11 10% 10% 10% 10% 11 11% ♦10% 10%
*40 40% 38 40% *39 40 39% 39% 38% 38%

34% 35% 34% 35% 34% 35% 35 35% 34% 35%
95% 95% 95 95% 96 90 90 90% 95 95

110 110 *108 111 110 110 ♦ n o  110% 109% n o
17% 18% 18 19% 18% 19% 18% 19% 19% 20%
76 76% 75% 79% 78% 79% 78% 80% 79% 81%
37 38 371.1 37% 37% 39 38 38% 38% 39
81 81 *80 81 80% 81 80% 80% 80% 80%
75 75 *74 75% *74 70 74 74 74% 75
16% 17% 16% 17% 17 17% 17 17% 17 18%

*77 79% *70 80 *70 79 ♦76 78 78 78
47% 48 47 48% 47% 48 48% 49% 48% 48%
66% 60% 67% 071.1 67% 08% 07% 67% 07% 07%
18% 19 18% 19 18% 19 18% 18% 18% 19
30% 31% 31% 32% 32% 34% 32% 34 32% 33%

% % % % % % % % % %
*19% 19% 18% 19% 19% 20% 19% 20% 20 20%

64% 64% 05% 65% 06 60 06% 07% 67 69%
39% 39% 38% 39 38% 39 38% 38% 38% 38%

5% 6% 6% 61.1 5% 0% 5% 6 5% 5%
90 90 *90 90 +90 96 *90 90 *92 96
46% 46% 46% 47% 46% 47% 47 48% 47% 48%

*98% 100% *98i.( 100% *98% 100% *98% 100% 100% 100%
•77% 83 77% 77% 77% 78 80 80 *80 82
106 100 106% 108% *107 108 108 109% 107 108%

29% 29% 29% 30% 30% 31% 30% 31% 30% 31%
17% 18% 17% 18% 17% 18 17% 19 18% 19%

138 138 138 138% 139 139% 139% 139% 139 139%
53 64% 53% 65 54% 55% 54% 56% 54% 55%

*61 63 ♦61 63 01 62% 02 62 61% 63
32% 32% 32% 33 32% 32% 33 34% 3 3 % 3 4 %

169 169 ♦105% 109% *165% 109% *165% 169% *168% 169%
*112% 113 112 112 112% 112% *110 112 112 112

110% 111 110% 113% 111% 112% 112% 114% 113 115
111% 111% ♦110 115 *109 114 113 113 z l l 5  115%

14% 15% 15% 15% 15% 15% 15% 16% 10 16%
13% 15% 13 13 12% 13% 12% 12% 12% 12%
42% 42% 42% 42% 42% 49 47% 48% 50 51

*99 103 *99 103 *99 103 *99 103 *99 103
*107% 110 *107% 110 *107% 110 *107% 109% 109% 109%
*149 154 150% 151% 150% 150% 149% 150% 150% 151
*106 113 *105 113 112% 113% *100 113 *112 113

*85% 8912 80 86% 87 88% *87% 89 88% 90
*60 63% ♦03 03% 03% 03% *60% 03% 03% 63%

20 20% 20% 22 21% 22% 22% 22% 21% 22%
♦47 48 40 46% 40 40 48 49 *40 48%
39% 39% *38% 39% *38% 39% 38% 39% 38% 39
28 28% 28 28% 27% 28% 27% 28% 27 28%
27% 28% 28% 284; 28% 29% 28% 30% 30 30%
32% 32% *31 32 32 32% ♦30 31 30 30
20U 20% 20% 20% 20% 20% 20 20% 20 20%

117% 117% 110% 117% 110% 120 117% 120% 118% 119
•112 118 ♦112% 118 *112 118 *112 118 *112 ____

19% lOl? 19 19% 18% 19% 19% 19% 19% 19%
130% 133% 131% 133% 130% 134% 130 134% 130% 133%

88 88 *83 88 *88 89 ♦88 89 ♦88 90
28% 29i.t 29 29% 29% 29% 29% 29% 29 29%
13% 13% 13% 14 13% 14% 14 14% 14 14%
34% 35% 35% 30% 35% 30% 35% 30% 34% 35%
67% 67% *07% 03 07% 08% 68% 72 71% 72%

104 104 *103% 104 *103% 104 104 104 *103% 104

19% 19% 19% 20% 19% 19% 18% 19% 19 19%
31% 31% 31% 31% 31% 31% 31% 31% 31% 33%
16% 10% 10% 101.1 10% 10% 16 10% 16 16%

135% 135% 134 134 133% 134 134 135% 134 134%
*118 120% *118 121 ♦118 122 ♦118 122 *117% 120

41% 41% 41% 41% 39% 39% 40% 40% 40 40
*85 89 *85 90 *85 89 *85 90 *85 90

*2 2% 1% 2 2% 3% 2% 3% 3% 4%
37 37 30% 37% 30% 30% 30 30% 37 38%

*85 90 *84 90 *84 90 ♦ 84 90 *84 90
*90% 91 90% 92% 91 91% 91% 91% *91 91%

*110 112 *110 .12 111% 12 111 111 *109 111
15% 15% 15% 15% 15*2 15% 15% 16% 16 10%
69% 71 70% 72 71 72 73 75 75 75
33 33% 32% 33% 32% 32% 32% 33% 33 33
66% 57 56 60% 57 57% *50 58 *55 58

♦10% 21 20% 20% *19 21 *19% 20 *19 21
66% 57 66% 57% 50% 66% 56 50% 50% 50%

*42% 42% 42 It 42% 42% 42% 42% 42% 42% 42%
7 7%

28% 29 28 29 29 30 32 33 32 33
11 11 *10% 11 *10% 11% 10% 10% *10% 11%

• 1 1 % 12% 1 1 % 1 1 % 12 12% 12 12% 12% 13%

F rid a y ,
A p r i l  14

$ p er  share

S t o c k

E x c h a n g e

C lo s e d ;

G o o d

F r i d a y

S ales
fo r
the

W eek.

Shares
13,500

200
20,400

700
000

5.300 
000

8,700
1.300

4,700
500

01,000
4,000

1,800
0,100

800
23.000

8.700
2.400
3.800 

28,100
200

5,500
200

3,300
09.000 

200
4.800
3.700

12,200
1,200
1,000
3.000
2.400
1.000

77.200
13.200

300
2.900 

10,700
9,800
3.000
2,100
1.000
9.900 

500 
800

5.100
1.700 

400
42.200 
01,800

7.100
1,200

900
31.200 

100
8.700
1.900

32.900
20,000
23.000

9.000
2.500 
2 ,400

53.100 
100

33,500
100
500

2.500
35.200
38.300

1.100
17,800

800
7.000 

100 
400

13.000 
400

20.900
2.300
7.100

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

100
1,200

200
1,600

300
22,700

1,100
2,100

14,400
17,600

500
7,100
7,200

40.200 
134,000

100
7,100

76.200
66.200
14,000

285
25,400

5.000
1,200
1.000

600

18,700
10,800

3,400
400

11,900
2,800
3.700
1,000

100
4,000
1,200

700
3.700 

500
4,500

I n d u s .  & M lscc ll. (C o n .)  Par
C uban-A m orlcan  S u g a r___ 10

P re fe rred ________________ 100
D avison  C hem ica l v t  o .n o  par 
Do Beers C ons M in e s .-N o  par
D e tro it  E d iso n ____________ 100
D om e M ince, L td ________  10
E as tm an  K o d a k __________ 100
E lectric  S to r B a t te r y .......... 100
E lk  H o rn  C oal C o rp ______ 50
E m e rs o n .B ra n t ln g h a n ____1 0 0
E n d lc o tt-Jo h n so n ___________50

D o p re f................................. 100
F am o u s P layers-I.asky .JV o  par

D o preferred  (8 % )____ 100
F ed era l M in ing  4  S m elting  100

D o pro f................................. lo o
F ish er B ody C o r p ____N o  par
F ish er B ody O hio, p r o f . .  100 
F isk  R u b b e r________________ 25
F re ep o rt T ex as  C o ____N o  par
G asto n , W A W , In o ___N o  par
G en Am T a n k  C a r____N o par
G en era l A sp h a lt_______  100

D o p re f .................................100
G enera l C ig a r, In o _________ 100

D e b e n tu re  p re f__________100
G eneral E le c tr ic ........................100
G eneral M o to rs  C o r p . .N o  par

D o p re f.......... ..............  100
D o  D eb  s tock  (0 % )_ ..1 O O
D o D eb  s tock  (7 % )___ 100

G oodrich  C o B F ) ____N o  par
D o p re f .................................io b

G ra n b y  C ons M , 8 m A PowlOO
G ray  A D av is In o _____N o  par
G reene C an a n e a  C o p p e r ..  100
G u a n ta n am o  S u g a r____N o par

R ig h ts ______________________
G ulf S ta te s  S teel t r  c tfs  IlOO 
H arb lsh aw  Elec C a b . .N o  par 
H aske ll A B ark er C a r . .N o  par
H endee  M a n u fa c tu r in g ___ 100
n o m e s ta k e  M in in g ______ lo o
H o uston  O il of T ex as  " l0 0  
H u p p  M o to r C ar C o rp  * 10
H y d rau lic  S te e l.............N o  par
In d la h o m a  R efin in g .............  5
In d ia n  R efin in g ____________ 1 0
In sp ira tio n  C ons C o p p e r ..  20 
In te rn e t  A grlcul C o r p . .  100

D o p re f.................................1 0 0
In te rn a tio n a l C e m e n t. .N o  par 
I n te r n e t  H arv e s te r  ( n e w ) . .  100

D o p ref (n ew ) ...... .............1 0 0
I n t  M ercan tile  M a rin e ___1 0 0

D o p ref ............................ ” l0 0
I n te r n a t  M o to r T ru c k .  .N o  par

D o  1st p ro f__________  1 0 0
D o  2d p re f .................ZIIlOO

In te rn a tio n a l  N ickel (T he) 25
P re fe rred ................................. y jo

In te rn a tio n a l  P a p e r _______ 1 0 0
D o s tam p ed  p r e f . .  100

Inv lnclb lo  Oil C o rp .................. 60
Iro n  P ro d u c ts  C o rp ____N o par
Islan d  O il A T ra n sp  v  t  0 _10
Jew ol T o a , In o ___ 1 0 0

D o p ro f.................... . . I I . 1 0 0
Jo n es  B ros T e a , In o ____ .1 0 0
K an sas  A G u l f . .  1 0
K ay se r (Ju lius) A C o .I I I I lO O
K elly-S prlngfleld  T ire ...........25

T em p o ra ry  8 % p re f____100
6 % p refe rred ______________

K elsey  W heel In c ________ 100
K e n n e c o tt C o p p er N o par
K ey sto n e  T ire  A R u b b e r . .  10
K resgo (S S) C o .......................100
L ack aw an n a  S te e l________ 100
L aclede G as (S t L ou is)____100
Lee R u b b e r  A T ire ___ N o par
L iggett A M y ers  T o b acco . 100

D o  p re f_______________ 1 0 0
L im a  Locom  W ks In o _____ 100

P re fe rred _____ ___________1 0 0
Loew ’s In c o rp o ra te d ___N o par
L o ft In c o rp o ra te d ____ N o par
Loose-W iles B iscu it t r  c tf s .  100

1s t  p re fe rre d ____________ 1 0 0
D o  2d p referred______ 100

L o rlllard  ( P ) ...........  1 0 0
2 d p refe rre d ......................... 1 0 0

M ack ay  C o m p an ies______ 100
D o pro f................................. 100

M alllnson  (H  R) A C o .-N o  par
M a n a tl S u g a r______________100
M a n h a tta n  S h ir t___________ 26
M arlan d  O il___________no par
M a rtin -P a r ry  C o rp ____No par
M ath leso n  A lkali W o rk s___50
M axwell M o t, c lass B__N o par 
M ay  D e p a r tm e n t S to re s . .  100

D o p re f____________ . . . 1 0 0
M c In ty re  P or M ines
M exican  P e tro lo u m ________100

P re fe rred ________________ 100
M iam i C o p p e r____________  5
M idd le  S ta te s  Oil C o rp ____10
M id v ale  S teel A O rd n a n c e . 60
M o n ta n a  P o w er___________ 100

D o  p re f________________ 100
M o n t W ard  A C o IllsC o rp N o p a r
M ullins B o d y _________ N o  par
N atio n a l A cm e_____________ 50
N a tio n a l B iscu it__________ 100

D o p r o f . . _____________ 100
N a tio n a l C loak  A S u it____100

D o p r e f . . ............................100
N a t  C o n d u it A C ab le . .N o  par 
N a t  E n a iu ’g A S ta m p ’g . , . 1 0 0

D o p re f____ __________ 100
N a tio n a l L o ad____________ 100

D o p re f________________100
N a v a d a  C onsol C o p p e r____ 6
New York Air B ra k e ______ 100
New York D ock___________ 100

D o p re f____ ___________100
N Y S h ip b u ild in g ______N o  par
N o rth  A m erican  C o _________60

D o  p ref________________ 50
R ig h ts ............................... ...........

N o v a  S co tia  S teel A C o a l . .  100
N u n n ally  C o . (T h e )___N o par
O hio B ody A B low _____ N o par

PER SHARE 
R ange s in c e  J a n . 1 1922 

On b a s is  o f  100-sh are  lo ts

L ow est

% per  share  
141* Ja n  
78% Ja n  17 
48% Ja n  10 
15% J a n  3 

100% Ja n  11 
18% Ja n  4 

600 Ja n  9 
125 Ja n  18 

14% J a n  26 
2% Ja n  

76% J a n  10 
104 Ja n  

75% Ja n  10 
91% Ja n  28 

9 Ja n  
37% M ar 14 
75 J a n  
76% Ja n  
11% J a n  10
12% J a n  24 

% J a n  20 
45% J a n  14 
65% J a n  26
90 J a n  10 
65 M a r  
94 Ja n

136 Ja n  
8% Ja n

69 J a n  24 
67% M a r 0 
79% M a r 8 
34% Ja n  
80% Ja n  
20 A pr 
12 Ja n  _ 
25% F eb  27

7 F eb  10 
% F eb  10 

44% Ja n  9 
% Ja n  20 

76% J a n  5 
16 J a n  12
55 J a n  14
70 J a n  9 
10% Ja n  6
3% F eb  9 
3% Ja n  27 
5 Ja n  20 

37% F eb  11 
7% J a n  6 

33 J a n  16 
26 Ja n  23 
79% J a n  3 

105% F eb  14 
13% Ja n  4 
62% J a n  4 
25% J a n  13 
08% F eb  27 
54 Ja n  6 
11% Ja n  9
60 Ja n  4 
43% M a r 8 
59 M ar 9 
12% J a n  5 
24 J a n  19

% A pr 
10 J a n  
38% J a n  
34% F eb  11 

4% M a r 21 
81 Ja n  
34% J a n  
90% J a n  
71% Ja n
61 F eb  
26% J a n  4 
15% J a n  3

110 Ja n  
44% J a n  4 
43 J a n  13 
26% J a n  6 

153% F eb  18 
108 J a n  10

91 Ja n  3 
93 J a n  30 
11% J a n  26
9 J a n  9 

36 J a n  7

H ig h e st

9  per share  
26% M ar '5  
9312 A pr 13 
65% A pr 6 
20% A pr 12 

108% M a r 21 
26% A pr 3 

778 A p r 13 
178 A pr 13 

21% M a r  31 
9 M a r  8 

85% A pr 6 
110 M a r  29 

85% M a r 13 
99 J a n  14 
12 M a r  10
41 Ja n  25 

118% A pr 13
96 M a r  17 
17% A pr 13
19% M ar 8 

1% M ar 16 
63 A pr 13 
67 A pr 7 

103% A pr 7 
74% A pr 13 

102% J a n  18 
164% A pr 13 

13% A p r 6 
81 A pr 10
81 A pr 6 
94% A pr 6 
41% M ar 13 
87 J a n  18 
30% J a n  25 
19% A pr 8 
29% A pr 12 
14% M ar 15

% J a n  20 
90% Ja n  20 

3% M ar 10 
84% J a n  18 
21% M a r 8 
75 A p r i l
82 A pr 13 
17% A pr 11
9% M a r 17 
4% F eb  28 
9 F eb  20

42 M a r  17 
11% M ar 8
43 M a r  15 
36% A pr 
98 A pr

110% J a n  18 
20% Apr 13 
80% A pr 12 
39% M a r 31 
81% A pr 5 
75% A p r 6 
18% A pr 13

PER SHARE 
Range fo r  prev iou s  

year  1921

L ow est

per share  
10% O ct
68 O ct 
23 M ar 
13% Ju n e  
93i» N ov 
10% Ja n

0596 N ov 
124% Dec 

16 Ja n  
2% D ec

62 J a n  
87 J a n  
44% Ju ly  
74% Ju ly

5% Ju n e  
21 S ep t 
75 Ju n e  
57 S ep t 

8% A u g 1
9%  Aug 

% O ct 
39% O ct 
39% Aug 
77 Aug 
64 Jan  
80% A pr 

109% Aug 
9% Aug

63 Ju n e  
60 Aug
69 Aug 
26% Ju n e  
62% Ju n e  
16 Aug

9% Ja n  
19 J u ly  
6% D ec

97 J a n
100 F eb 
147% J a n  6 
109 J a n  13

72 Ja n  
67 J a n  13 
15% Ja n  16 
30% Ja n  
32 M a r  0 
22% J a n  6 
20% Ja n  
22 J a n  11
11 F eb  15

101 J a n  3 
107% J a n  3

10% Ja n  10 
106% J a n  10 

79% Ja n  12 
25% F eb  15 
11% J a n  11 
26% J a n  6 
63 J a n  4 

100% J a n  6
12 F e b  11 
19% Ja n  7 
10% J a n  9

123% J a n  4 
113% J a n  4 

26 J a n  17 
69 Ja n  5 

1% Ja n  16 
30% J a n  11 
81 M a r  7 
85 Ja n  12 

108 Ja n  10 
13% F eb  10 
58 J a n  3 
28 M a r  10 
53% Ja n  17
13 Ja n  3 
44% J a n  4 
38 J a n  7

3% J a n  13 
20*4 F eb  28 

9% M a r 0 
11 J a n  10

•  Bid and naked prices; no sales on this day, i  Less than 100 shares, a Ei-dlvldend and rights, x Ex-dividend, ** Ex-rights

26 Ju n e  
% N ov  

60% Ju n e  
13 Ju n e  
49% M ar 
40% Aug 
10% Ju n e  

0 Dec 
2 Ju n e  
6% Dec 

29% M ar 
6 Aug 

31 D ec 
21 Ju n e  
67% Aug 
99% Ju n e  

7% Aug 
36 Aug 
25% O ct 
63% O ct 
64 Oct 
11% Aug

Highest
$ per share

33% F eh  
95 Feb  
69% N ov 
21 Jan  

100 Oct 
21% Apr 

a690 Feb 
124% Dec 
26% M ay  

9% M ay  
81 Dec 

106% D ee 
82% Apr 
97 D ec 
18% Dec 
43% D ec 
90 Ja n  
84 Dec 
19% M ay
20% Ja n  

6% Ja n  
69% Dec 
78% M ay  

117% M a y  
70% Dee 
95% D ec 

143% Dec 
16% J a n  
76 Dec 
73% Dec 
86 Dec 
44% Ja n  
86 Dec 
34% Nov 
16% M ar 
29% D ec 
16% Ja n

60% D ec 
13% Jan  
82 N ov 
25% Apr 
61 M ay  
86 M ay  
16% M ay  
20% Jan  

7% Ja n  
15% Ja n  
42% D ee 
13% J a n  
67 Ja n  
29 N ov 

100% F eb  
110 J a n  

17% J a n  
67% D ee 
42 M ay  
76 Ja n  
64% Apr 
17 M a y

85 J a n  20 00 Dec 85 M a y
62 Ja n  3 38% Aug 73% M a y
71 Ja n  5 67 Aug 76% N ov
20 A pr 3 6% Aug 26 Ja n
35 F eb 23 22% S ep t 40 J a n

3 J a n  26 2 S ep t 4% Ja n
21% M ar 13 4 Jan 12% D ec
70 F eb  28 8% Ja n 40% N ov
4 1 M a r  13 14% Ja n 38% D ec

7% Ja n  3 4% Ocl 9 NOV
98 M ar 1 88 M ar 85 Dec
4 8% A pr 12 32% Aug 64% M ay

100% Apr 13 70% M ay 94 Ja n
80 F eb  24 70 M ay 80 Ju n e

111 A pr 0 35 M ar 69 N ov
31% A pr 11 16 M ar 27% Dec
19% A pr 13 8% Ja n 17% M ay

174 Ja n  3 130 Ja n 177 Deo
56% A p r 12 32 Juno 68% Ja n
64% M ar 21 40 J a n 67% M ay
35% M ar 10 17% Ja n 30 Deo

169 A pr 7 138% Ja n 164 Dec
116 M a r  7 97% Ja n 110 N ov
115 A pr 13 64 Aug 102 Deo

X115% A pr 13 87% Aug 100% Deo
16% M a r  18 10 Ju n e 21% M a r
13% M a r 22 7% Aug 12% J a n
61 A pr 13 30 Aug 42 J a n
99 F eb  4 93% Jan 98% A pr

110 M ar 28 94% Ju n e 100 M ar
153% M ar 8 130 F eb 164% F eb
115 M ar 16 100 J a n 111 Dec

90 A pr 13 59% J a n 72 D ec
04% M ar 29 56 Ju n e 0 2 Dec
22% M ar 17 10 Ja n 18 S ep t
62 M ar 13 21 O ct 89% Feb
42% F eb  6 18 Ju n e 36% Deo
29 F eb  10 12% Aug 30% N ov
34 F eb 7 13 Sept 22 Deo
34% M ar 22 11% Aug 24 N ov
21% A pr 6 8 Ju n e 15% Deo

120% Apr 12 66% Ja n 114 D ec
111% M ar 31 95 M ar 109 Deo
21% M ar 23

134% Apr 11 84% A ug 107% J a n
88 A pr 8
23% A pr 12 15% Ja n 28 D ec
14%  A pr 12 10 Ju ly 10% N o v
30 >s A pr 10 22 Ju n e 33% J a n
72% A pr 13 43 Aug 64% D ec

105% M ar 21 92% O ct 101 D ec
20% A pr 10 12% Dec 25 M ay
34 M ar 31 17% Ju ly 28% Ja n
16% A pr 7 10% Dec 30 J a n

140 M a r  30 102 Ja n 128% D ec
121 M ar 7 105 Aug 120 Ja n
44% M ar 1 16 Bept 35% J a n
88 M ar 20 44% O ct 79% M ay

4% A pr 13 % S ep t 6 Ja n
43% F eb  16 26 Aug 05 Feb
91 Ja n  5 89 Ju n e 96 M ar
94% Ja n  17 67% Ju ly 87 Deo

113% F eb  23 100 Ju n e 108 M ay
16% A pr 12 9 M ar 15% Dec
75 A pr 12 47% Aug 89 Feb
33% J a n  23 20% F eb 39 May
57% F eb  25 45 Ja n 67% M ay
25 F eb  28 13 Dec 33 Feb
00% F eb  23 32% Aug 46 Deo
43% M ar 14 31% Aug 41% N ov

8% J a n  23 % Doc *8 Dec
33 A p r 12 20% N ov 39 M ar
12% M a r 30 8% M ar 12% J a n
14 M a r  18 7% N ov 11% D ae
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B 1 Q B  A N D  L O W  S A L E  P R IC E S — P E R S H A R E , N O T  P E R  C E N T S ales
/o r
the

W eek .

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

P E R  S H A R E  
Range s in c e  J a n . 1 1922 
On b a s is  o f  100-sh are lots

P E R  S H A R E  
Mange /o r  p rec io u s  

year  1921
S a tu rd a y , 
A p r i l  8

M o n d a y . 
A p r i l  10

T u e sd a y , 
A p r i l  11

W ed n esd a y . 
A p r i l  12

T h u rsd a y ,
A p r i l  13

F rid a y , 
A p r i l  14 Low est H ig h est Low est H ighest

1 per share $ per share 3 per share $ p er  sh are $ p er  share $ p e r  share Shares I n d u s .  &  M lsce ll. (C o n .)  P ar $ per share $ per share 3 per share $ per sh o r t
2% 2% 2% 2% 2% 2*2 2% 2*? 2% 2% 15,800 O klahom a P r o d *  Ref of A m  5 2*4 F eb  24 3 F eb  28 1*4 M ay 4 J a n

*7% .8% *7 8 *7% 8 7% 7% 7% 7% 100 O n ta rio  S ilver M in in g _____100 4*j J a n  0 9% M a r 25 3*2 Aug 0  M a y
20% 20% 19% 20% 19% 19% 19% 19% 19*2 19% 6,500 O rphoum  C ircu it. I n c _____  1 12% Ja n  0 20% A pr 7 14 Doc 30% A pf

129 135 132% 135% *132 134 134 134 133% 134 1,200 O tis E le v a to r_____________ 100 110 J a n  4 143% M ar 30 87 Aug 148 M a y
*95 *95 96*2 *95 96*2 *95 *95 36 P re fe rred _____ __________ 100 93 J a n  7 96*8 M ar 22 79*4 Juno 90 N o v

13 1434 15 15% 15% 16*2 15% 16% 15% 15% 42,100 O tis S te e l_____________ N o  p a r 9% J a n  7 16*2 A pr 11 8 N ov 16 Ja n
31% 311.1 31% 31 *2 32 32% 32% 33% 33% 36*2 14,900 O w ens B o ttle _____________ 25 24% Ja n  27 36*2 A pr 13 24% N ov 54% Ja n

83.1 834 8% 8% 9 9 *8% 9 *8% 9 800 Pacific  D e v e lo p m en t______ 6% F eb  21 10% M a r 18 4 Dec 19*4 J a n
68 68 68% 68% 68% 6834 68% 70% 69% 70 5,600 P acific G as & E lec tr ic_____100 00 J a n  30 70*4 A pr 12 46% Ja n 08 D ee

*14ig 15 15 15% 14% 14*4 14% 15 *14% 15 700 Pacific  M all S S ........................... 5 11 Ja n  18 15% F eb  20 8 Aug 17% J a n
5378 54% 53% 54% 53% 57% 56*2 58 56% 59% 114,500 P acific O il.......... ................ .. 44% J a n  10 59*4 A pr 13 27% M ar 50*8 D ee

*58 60 P acific  T e l &  T o l_________ 100 58 N ov
61 63 62% 63% 62% 65*4 62% 64% 62% 63% 72,200 P an -A m  P e t  A T ra n s .......... 50 48% Ja n  11 65% A p r 11 38% Aug 79% F e h
5434 563g 553,1 56*2 55% 58% 55% 57% 54*2 57% 10,200 D o C lass B ...................... 50 44 J a n  10 58% A pr 11 34% Aug 71*4 J a n
*7i2 8 *7% 8 7*2 7% 8% 8% *8 8% 700 P a n h a n d le  P rod  A R e f ..n o  p a r 7% A pr 3 12% J a n  4 0 Aug 13*2 Deo

79 79 79 79 79 69 Ja n  17 73 Ja n  10 78*2 D eo
*13<4 14 12*4 14 13 15% 15% 17 15*2 16*2 16,300 P a rish  A B in g h a m _____N o  p a r 11% Ja n  3 17 A pr 12 9% Juno 15*2 A pr

1 0 '2 11 10% 11% 11 11% 10% 11% 10*2 a 103,700 P en n -S eab o ard  S t 'l  v  t o  N o  p a r 0% Fob 27 11% A pr 11 6% Ju n e 17 J a n
82l2 83% 83 84%* 84 85 84% 85 81*8 84% 4,400 P eo p le’s G  L A C ( C h ic ) . .  100 59% J a n  4 85 A p r 11 33% J a n 64% D e o
38% 391.1 39% 40 39% 39% 38*2 39% 38% 39 7,400 P h ilad e lp h ia  C o ( P l t t s b ) . .  50 31% J a n  4 40 A pr 10 20% Aug 35*2 J a n
94 94 90 92 *90 92 91 91 *91 95 700 P hllllp -Jones  C o rp _____N o  p a r 83 Ja n  28 105% J a n  3 37% A pr 105% Deo

*9014 93 ' 1 *90*4 93% *90% 93*i *90 93% *90-% 93% 88*8 M a r  15 93% M a r  30 67 M ar
36U 3634 36 30% 36 36% 36% 37% 36% 38*2 17,000 P h illip s  P e tro le u m ____N o  p a r 28% Ja n  11 38*2 A pr 13 16 Ju n o 34*4 Deo
19l2 20Vi 19% 20% 20% 20% 20*4 22*8 22% 23% 40,900 Pierce-A rrow  M  C a r___N o  p a r 13% J a n  6 23% A pr 13 9% A ug 42% M a y

•3934 40*4 40 42 41% 42*4 41% 47 4034 48% 22,700 D o p ro f_______________ 100 27% F eb  8 48% Apr 13 21 O ct 88  M ar
914 9«g 9% 9% 9 9% 9 9% 9 9% 17,200 P ie rce  Oil C o rp o ra tio n ____25 7 F eb  23 12 J a n  13 5% A ug 14% N ov

55 55% 54% 54% 52 52 53 53 53 54% 1,800 D o p r o f . ............... ..............100 39 M a r  2 71 J a u  3 30% A ug 78 Ja n
*60 61 60 60*2 60 60% 61 61*4 59% 60*4 5,500 P ittsb u rg h  C oal of P a _____100 68% J a n  30 63% J a n  3 52 Ju ly 66 Deo
93 93 *91 94 92 92 92% 92% *91 92% 300 D o p re f_______________ 100 90% F eb  3 95 M a r  27 82% J a n 93 Deo
17U 17% 17% 17*2 17 17 16% 17% 17 17% 1,600 P o n d  C reek  C o a l__________10 14% F ob 2 19 M u r 31 12% M ar 10% M ay
767g 76% 76% 77% 77% 78 78 78% 78 79*2 3,700 P ressed  S teel C a r__________100 03 Ja n  12 79*2 Apr 13 48 A ug 90 J a n

*94 95 95 95 95 95 95 953t *95 96 500 D o p re f_______________ 100 91 F e b  10 9534 A p r 12 83 Ju n e 104 Ja n
27U 273,, 27*4 27*2 27% 27% 27% 29% 29% 29% 8,700 P ro d u cers  A R efiners C o rp . 50 24% J a n  10 30% J a n  17 20% O ct 34% Deo
84% 84% 84% 35*2 85 85% 85% 85*2 84% 86 3,700 P u b lic  Serv ice C orp  of N  J .1 0 0 00 J a n  7 87% M a r 17 54 Ja n 70% M a y

123l2 1233i 122% 124*8 122% 123% 123% 125*2 124 125% 16,200 P u llm an  C o m p a n y _______ 100 105% Ja n  0 125^4 A pr 4 89*8 Aug 114% N o v
40 ig 40% 38% 39% 38% 40% 38% 40% 39% 39% 11,700 P u n ta  A legre S u g a r_______ 60 31 J a n  4 43*8 M a r  18 24*4 O ct 51% Ja n
31% 32 32% 33% 33 33% 33% 34% 33% 34*8 48,600 P u re  Oil (T h o ).........................25 29% M a r 9 38% J a n  3 21% Aug 40% D eo
99% 99% 99% 99% 99% 99% 100*8 100% *1 0 0 % 100% 1,400 R a ilw ay  S teel S p rin g______ 100 94 J a n  10 101 A pr 5 67 Ju ly 99*2 Deo

*106 l 15 *106 114 *106 [ 14 *106 113 *106 113 108% J a n  23 115*4 M a r  17 98 A pr 109 M a r
*2434 25*4 25 25 25 25 25% 25*8 *25*4 26*2 300 R a n d  M ines L td ______ N o  p a r 19*a Ja n  20 25% A pr 7 19 A pr 26*4 S ep t

15>g 15% 15% 15% 15% 15% 15% 16 15% 15% 11,800 R a y  C o nso lida ted  C o p p e r. 10 13% F eb  11 16 A pr 12 11 M ar 10 M a y
34 35 35 35% 34% 35 34% 36% 35*2 35% 3.700 R em in g to n  T y p e w rite r  v t  clOO 24 J a n  0 42 M a r  14 17% Ju n e 38*4 M a y

*85 70 *65 70 * 70 * 70 *67 69*2 73 M a r  14 4 7  % N ov
*57 60 57 57 *55 59 55% 55*2 55 55 290 2d p refe rred .......... ..............100 50% F eb  23 63 M a r  14 47*4 N ov 75 M ay
337g 35% 3434 3 5% 34 3 4 % 33 34% 32% 33*2 23,600 R eplogle S te e l................. N o  p a r 25% J a n  3 36&4 A pr 6 18 Juno 39*2 J a n
54% 56% 55*g 56% 50*2 58*4 56*2 58% 56% 57% 36,806 R epub lic  I ro n  A S teel_____106 40% Feb 25 58*4 A pr 11 41% Juuo 73*4 J a n
79 80 80% 81*? 81*8 82 81% 81% 81 81% 6,200 D o  p re f_______________ 106 74 F eb  24 87% J a n  23 75% O ct 96% M a r
*7'4 7*4 73g 7% 7% 7% 7% 7% 7% 7% 1,500 R epub lic  M o to r T ru ck .W o  p a r 4*2 M a r  2 8*2 J a n  3 5 Dec 24*2 J a n
60 60*g 61 62*2 61% 65 62% 64% 63% 64% 78,500 R o y a l D u tc h  C o (N  Y sh a re s ) . 47*2 F eb  1 65 A pr 11 40*2 O ct 69% M a y

*1334 14 14 14 *13% 13% 13% 13% 14 14*2 4,300 S t Jo sep h  L ead ____________  10 12% J a n  9 14*2 A pr 13 10% Aug 14% Doo
434 4*4 434 4% 4*2 4*2 412 5% 5 5 2,400 S an  C ecilia S u g ar v t  0 .N o  p a r 1*2 J a n  10 0% M a r 21 1% O ct 5*2 F eb

17 18 17 19*2 20*2 20*2 *19 20% *19% 20*2 2,300 S avage A rm s C o rp .......... .......100 11% J a n  4 24% A pr 1 8% O ct 23% Ja n
414 43g 43g 4*2 4*8 4% 4% 4% 4*2 4*2 4,000 S axon M o to r C ar C o rp . Wo p a r 1% F eb  23 4% A p r 11 2% O ct 0*4 A pr

76 763g 753g 76% 74% 75% 743.4 75% 74% 76% 16,400 S ears. R oebuck  A C o _____100 00% J a u  27 77 A pr 5 54% Dec 98*4 J a n
•100 103 *100 103 *101*2 103 *101*2 103 103 103 100 P re fe rre d _______________ 100 91 J a n  5 105 A p r 1 85 N ov 101 Ju n e

13!2 13*4 13% 13% 13% 14 14*8 14% 14 14*8 5,900 S eneca C o p p er________ N o  p a r 10% F eb 20 23% J a n  3 12*4 M ar 25*2 N ov
8% 8% 8% 8% 8% 9 *8% 9 8% 9 S to c k 1,900 S h a ttu c k  A rizona C o p p er___10 7% F eb  28 9 Ja n  17 4% Ja n 9% Doo

44l2 44% 45% 45% 44% 45% 45% 45% 46% 47 6,400 Shell T ra n sp  A T ra d in g ___£2 35% J a n  30 47 A p r 13 30% O ct 49 M a y
25% 25% 25% 26 25% 26 25% 26% 2634 29% E x c h a n g e 180,600 S inclair C ons OH C o rp . N o p a r 18% Ja n  10 29*2 Apr 13 10*a Aug 28% M a y
4434 45% 45% 46*2 46 46% 44 45% 43*2 44 6,300 Sloss-Sheffleld S teel A Iro n  100 34% M a r 7 46*2 A pr 10 32% Jnne 50 J a n

♦70 72 72 72 *71 76 *71 76 *71 76 C lo s e d — 100 D o  p re f_______________ 16)0 06 M a r  21 7534 F ob 24 08% June 75 N ov
*47 49 *46 47 49% 49% *46 48% 48% 48% ,  ■ 200 So P o rto  R ico  S u g a r______ 100 43 Ja n  9 57% M ar 3 20 O ct 103 Ja n

*120 125 *120 125 *120 125 *121 125 *121 125 110*2 Ja n  20 119 Doo
95 96% 95*8 96% 96 97*2 96*2 97% 97 105 20,500 S ta n d a rd  Oil of C a l_______ 25 91% J a n  10 105 A pr 13 07*t Ju n e 98% D eo

173 175 173 174% 174% 176% 175% 178% 174% 180% F r id a y 12,200 S ta n d a rd  OH of N  J ............... 25 169% J a n  5 183 J a n  16 124% Juno 192% D eo
1147g 1147g 114% 114% 11434 114% 114*2 11434 114% 114% 1,800 D o  p ref n on  v o tin g ___100 113% Ja n  7 115% F ob 23 105% J a n 114% Deo
*73 75 *73 75 *74 75 *74% 75 75 75 20C Steel A T u b e  of Am  p r e f . .  106 68 M a r  16 803g M a r  24 06 S ep t 85% Deo
*97 99% *97 99% *97 99% *97 99% *97 99*2 100% F e b  14 81 Oct 119 A ug
3934 40% 3 9 % 40 3 9 % 41% 3 9 % 41 40 41 9,200 S tew art-W arn  Sp C o rp .N o  p a r 24% J a n  5 41 A p r 12 21 Ju n e 37 J a n
50 51% 50*2 53 53*2 58% 56 59% 56% 58% 28,906 S tro m b erg  C arb u re to r.W o  p a r 35% J a n  5 59°s A pr 12 25% Aug 46 A p r

1157g U7ig 115% 118% 117% 121 118% 122 118% 121% 232,406 S tu d e b ak e r C o rp  (T h e )___100 79% J a n  5 122 A pr 12 42% Ja n 93% A pr
•107 108% 108% 108% 108% 109 10934 io 934 109*8 109*s 2,600 D o  p re f............... .................... 100 100 F e b  17 10934 A pr 12 83 Ja n 103*4 Deo

5% 514 5% 5% 5 5% 5 5% 5% 5% 2,200 S u b m arin e  B o a t_______ N o  p a r 3% J a n  31 7 M a r  13 3 O ct 10% Ja n
534 534 5*2 5% 5 % 5% 5*2 534 534 6 4,000 Superio r O il___________N o  p a r 5 F e b  20 6% J a n  3 3*4 Aug 13% J a n

3 8 l2 37 38 38% 38 38 37*2 37% 3734 39 3,900 Superio r S te e l...........................100 26 J a n  3 39*2 A p r 7 20 Juno 48 J a n
212 2% 2% 2% 2% 2% 2% 2% 2*2 2% 1,400 T e m to r  C  A F  P , cl A . . N o  p a r 1% F eb  11 5% F ob 1 2 D ec 25*4 J a n

1112 11*4 11% 11% 11% 12 12 12% 11% 12*8 11,800 T cn n  C opp A C t r  c tfs .W o p a r 9% J a n  13 12%' A p r 12 0% A ug 11 Deo
44^8 443.1 44% 45 44% 4534 4434 46 45 4 7 'a 94,200 T ex as  C o m pany  (T h e )____25 42% Ja n  10 47*8 A pr 13 29 Juno 48 D eo
4112 41% 40*4 41 41 43*8 42 43% 42% 43 17,400 T ex as G ulf S u lp h u r________ 10 38*2 Ja n  4 x 4 6% M a r 1 *32% Dec 42% Deo
27>g 27*4 27% 28% 27% 28% 27 28% 27% 28% 42,600 T oxas P acific  Coal A O i l . .  10 23 J a u  9 28% A p r 12 15*4 A ug 30% J a n

*118 120 *118 120 *118% 120% 120 120% 121% 125 700 T id ew a te r O il........................ .1 0 0 109% M a r 17 134 J a n  3 119 S ep t 175 M a y
6334 04 63% 64 63% 63% 64 65% 65 68*2 13,700 T obacco  P ro d u c ts  C o rp ___100 67% M a r  2 68*2 A pr 13 45 M ar 72 S ep l

*8912 92 *89 92 *89% 91 *89 90*2 90*2 91% 100 D o p ref ........................ .......100 88 M a r  2 95 F eb  10 70% Ju n e 91 Ja n
9% 9% 9% 9% 9% 9% 9% 10 9% 10% 28,600 T ra n sc o n tin e n ta l O il___N o  p a r 7*2 M a r  3 11 J a n  3 0 Aug 13 A f t

4114 42% 42% 43 41 41 43 43 *40 42 800 T ran su o  A W illiam s S t.W o p a r 33 Ja u  16 45*8 A p r 4 28 Ju n e 44% A pr
61 6134 62 62 62% 62% 63% 63*2 62% 62*2 1,000 U nion B ag A P ap e r C o r p . .  100 55 M a r  25 71% J a n  5 67 S ep t 75 J a n
1834 19 18*4 19 18% 19 18% 19*2 19% 20% 36,500 U nion O il_____________ N o  p a r 17% M a r 4 20% Ja n  16 15*8 Aug 25*2 M ay

*98 103 *98 102*2 *98 103 *98 103 *98 103 U nion T a n k  C a r . . ............... ioo 90 Ja n  13 10234 M a r  14 87% S ep t 107 M a r
•103 103% 103% 103*8 *103% 104 *103% 104 103*4 104 900 P re fe r r e d . ._____________100 102 F eb  9 105 J a n  10 92 O ct 104 N o v

3134 31% 32 32% 33 35 33*2 34% *33 34 3,606 U n ited  Alloy S te e l____N o  par 25 Ja u  11 343i A pr 12 19 Ju n e 34 J a n
*105 110 *105 110 *105 110 *105 110 *105 110 U nited  C igar S to res p ref___106 *104% F eb  28 110>a F e b  20 100 Ju ly 106*2 NOV

70l2 71 70*4 71 69% 70% 70 70 69% 69*i 1.40C U n ited  D ru g ______________ 106 60% M ar 3 72% J a n  17 46 Sopt 100 J a n
45l2 45*2 4554 46 45% 46 *46 46*2 *44% 46% 706 1st p refe rred ................. .........56 41% F eb  18 40*4 J a n  16 30% Ju ly 47 F e b

146 146 144*2 144% 143% 144 142 143 143*2 143% 1,706 U n ited  F r u it______________ 106 119% J a n  4 148 A pr 4 *96*4 Ju n e 207 Ja n
4734 48% 47% 48 47% 48% 48% 49 48% 49% 25,706 U n ited  R e ta il  S to res__ Wo p a r 43*2 F eb  28 56% J a n  20 46% Aug 62% M a y
363g 37 3634 38 36 37% 36*4 37 36 36% 8,00C U S C a s t Iron  P ipe  A Fdy.lO C 16% J a n  13 38% M a r  15 11% Ja n 19 M a y
68% 69*8 68% 69% 68% 69 68% 68*2 70% 71% 2,206 Do p re f ............... ................106 50 Ja n  11 71% A pr 13 38 Aug 67% N ov
*63g 6% *63g 6% 6% 6% *6% 6% *6% 6% 106 U S E xpress______________ 106 6 F eb  1 6*2 M ar 3 6% Ju n e 7 J a n
5% 5% 5% 5% 5% 5*2 4% 5*s *434 5 4,150 U S F ood P ro d u c ts  C o r p . .  100 2% F eb  8 10% J a u  3 8% S ep t 27% J a n

467g 47 46% 47% 46% 48% 46% 47 46% 46% 4,800 U S In d u str ia l A lcohol____100 37 J a n  6 49*2 M ar 10 35% N ov 74*2 M a y
*87 89% 90 90 *8S% 92% *88*4 92% *88 92% 100 D o p ref_______________ 100 90 J a n  9 96% M a r 1 84 Ju ly 102 M a r
6312 65% 64*2 65% 65% 65*2 64% 65*4 64% 65 14,200 U S R e a lty  A Im provom entlO O 60 J a n  3 05% A pr 10 41% M ar 03*2 D ee
6314 6334 62% 64*8 62% 63% 63% 65% 65% 66% 32,800 U n ited  S ta te s  R u b b e r_____ 100 61% J a n  9 66% A pr 13 40*2 Aug 79*4 A pr

105 105% 104% 104% 104% 105% 106 106 Zl0434 101% 1,600 Do 1st p re f___________100 99 F e b  7 100 A pr 12 74 Aug 103% J a n
37 38 38 38 38 39 38 38% 38% 383.| 4 ,000 U 8  S m elting . R ef A M ____50 33 F e b  27 39 A pr 11 20 A pr 38% Deo* 46% 46 46% 46 46 *44% 46% *45 46*2 400 D o  p re f_____ __________ 50 42% F eb  0 47 A pr 5 37 Aug 44*2 J a n
97% 98% 97% 99*2 98% 99% 98 99% 97% 98% 170,400 U n ited  S ta te s  S teel C o r p . .  100 82 J a n  0 99% Apr 10 70% Ju n e 86*2 M a y

11712 117l2 117*2 117% 117% 117% 117 117% 117% 117% 1,800 D o p ref_____ __________ 100 114% J a n  3 118 J a n  10 105 Ju n e 115 D ee
64% 65% 65*4 65% 65% 66% 65*2 67 65% 66% 18,200 U ta h  C o p p er_____________  10 60% J a n  5 67 A pr 12 41% Aug 66% Deo
16*i 17*g 17 17% 18% 17% 16% 1638 16% 17 7,100 U ta h  Securities v t  c ______ 100 9% Ja n  18 1734 A pr 11 7 Aug 12% M ar
43 >g 44% 44% 44% 43% 44% 42% 44% 42 4338 29,900 V anadium  C o rp ______ N o  p a r 30% J a n  10 4 5  A pr 6 25% Ju n e 41 J a n

*90 94 *90 94 *92 94 94 94 *94 97 100 V an R a a lte  1st p ro f............ .1 0 0 92 J a n  17 94 A pr 12 72 M ar 88% D ee
343g 34% 33% 35% 35% 35*4 35 35*8 33% 34% 2,506 V lrg ln la-C arollna Chem ._10C 27% J a n  10 36% M a r 13 20*4 Ju ly 42*2 J a n
76% 77% 77 82 81 82 80 80 *78 80 2,006 D o p ref______ _________10C 67 J a n  31 82 A pr 10 67*4 Ju ly 102*4 J a n

*43 50 *44 50 *46 50 *47 50 473,t 47% 106 V irginia I ro n , C  A C .............106 4 3  M a r  27 94*2 J a n  18 69 A ug 95 J a n
11 11% 10% 11*8 1034 11 1034 11 10% 12% 21,706 V lvadou (V )_____ _____ N o  par 6*8 Ja n  fl 12% A pr 13 6% M ar 9*4 M a y

*12 13 13% 13% 12% 12% 13 13 13 13% 1,806 W eber A H e llb ro n e r__ N o  par 10% Ja n  16 14 M ar 21 8% Ja n 13% O cl
*78 80 *78 80 *78 80 *77*2 80 79*8 79% 106 W ells F arg o  E x p ress .............106 00% J a n  4 85% F eb  15 49*2 Ja n 72 J a n
*98i2 99% 98% 99% 98% 98% *97% 98 98% 99% 1,506 W estern  U nion T e leg ra p h . 106 89 F eb  S 99*2 A pr 10 76 Aug 94 A p r
*89l2 90 90 90 *89 90% 89% 89% 88 88 406 W estinghouse A ir B rak e___66 80 M a r  16 100 Feb 21 81% Sepl 96% J a n

61% 62*4 61*4 64 62% 63% 62% 63% 62% 63% 37,506 W estlnghouso  E lec A M fg . 56 49% Ja n  4 64 A pr 10 38% Aug 62% Deo
43 43 42% 44% 43 44*4 43% 44% 44% 44% 9,706 W h ite  M o to r ........................... 66 35*8 J a n  6 44% A pr 12 29% Ju n e 44 M ay

934 10 9% 10 9% 10% 10% 10% 9% 10% 20,106 W h ite  Oil C o rp o ra tio n .N o  par 7% Ja n  36 10% M ar 20 7 Ju ly 17% Ja n
157g 16% 16% 16% 16% 16% 16*8 16% 16 16% 10,706 W lckw lre Spencer S teel___ 6 13% M ar 22 16% A pr 10 8% N ov 18*4 Deo

83g 8*4 8% 8% 8% 8% 8 8% 8*8 8% 17,106 W illys-O verland  (T h e )____25 4*2 F eb 17 9% M ar 22 4% N ov 10% M a y
39% 39% 40 41*8 *38*2 39 38% 39 *39% 40 1,306 D o  P referred  (new)------106 24 F eb  17 44% M ar 21 23 Aug 42 M ay
413g 41% *41% 41% 413g 41% 41% 42% 42 43 3,506 W ilson A C o, In c , v 1 0.N o  par 27% J a n  4 43 A pr 13 27*2 N ov 47 Ja n

*80 85 *80 85 *80 85 82*2 82*? 82 82 20C P re fe rred ................................106 66 J a n  1C 82*2 A pr 12 65 Ocl 89% F eb
161% 161% 161% 162 161 162% 160 164% 160% 161% 3,206 W oolw orth  Co (F  W ).......... 106 137 J a n  6 16734 M a r  27 105 Aug 139*4 Deo

*117% 118 *117% 118 *117 118 *117 118 *117 118 117 J a n  31 119 Feb 9 113*4 N ov
53 53% 53 5334 53% 53% 52% 53 52*4 53 3,800 W o rth in g to n  P  A M  v  t  O ..100 43% Ja u  4 64% A pr 3 30*2 Aug 55% M a y

*89 90 90 90 89% 90 *90 91 90% 90% 70C D o pref A ............... ..............106 83 M a r  31 91)38 A pr 13 70*2 Aug 85 Deo
*72 72% 72 72 71% 72 72 72 72% 72% 1,006 D o p r o f B . . . .............. . .1 0 6 04% Ja n  { 72% A pr 13 5*1 Aug 70 N ov

884 8*4 8% 8% 8*2 8% *8% 8% 8% 834 1,200 W rig h t A e ro n au tica l__ N o  par 0 J a n  27 9*2 M ar 17 0*2 Ju n e 9% N ov

* Bid and asked prices; no sales on this day. § Less than 100 shares. Ex-rights. a Ex-dlv. and rights, x Ex-dlvIdcnd. e Reduced to basis of $25 par.
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 1 6 3 3
J a n . 1 1 009  the E xchange m ethod o f  quoting  bond* too* changed a n d  price* are  now — " a n d  in te re st" — except fo r  incom e and] defa u lted  bond*.

B O N D S
H .  Y . S T O C K  E X C H A N G E  

W eek end ing  A pril 13

U . S . G o r e m m e n t ,
F i r s t  L ib e rty  L oan—

3 'A %  of 1032-1947..........
C o n v  4 %  of 1932-1047..
C onv 4 M %  of 1932-1947
2d c o n r  4M %  of 1932-1947------

S econd L ib e rty  L oan—
4 % of 1927-1942.................
C o n v  4 M %  of 1927-1942.. 

T h ird  L ib e rty  L oan—
4 H %  of 1928.........................

F o u r th  L ib e rty  L oan—
4 M %  of 1933-1938.............

V icto ry  L ib e rty  L oan—
* H %  N o tes  of 1922-1923 
3 H %  N o tes  of 1922-1923

F o re ig n  G o v e rn m e n t .

A rgen tine In te rn a l  Ss of 1909.

B ern e  (C ity  o f)r 8 a.

do do do

C hile  (R epublic) oxt s f 8 s . .

C u b a — E x te rn a l d e b t 5s of 1904.

C zechoslovak (R ep of) 8 s__

G re a t B rit  & Ire land  (U K  o f)—
20 -y ea r  gold bond  5M**____193
10-year conv 5M s________ 192

N e th e rla n d s  s f fis (w 1) . .
N o rw ay  ex te rna l s f 8 s __
P o r to  Alegre (C ity  of) 8 s .

T o k y o  C ity  fis loan of 1912.

S t a t e  a n d  C ity  S e c u r i t ie s .
a  Y  C ity — s C orp  e tc o k . . 19i

C an a l Im p ro v em en t 4 a__

P  L E  A W  Va Sys ref 4 s . .

Rooh A P i tt s  Con 1st g 68 .1922 J

s i
$  fe Price

T h u rsd a y  
A p r i l  13

W e e k ’s  
R ange or 
L a st Sale

1 
B

on
ds

 
1 

So
ld Range 

Since  
J a n . 1

Bid A sh  Low H ig h N o . Low  H igh

J D 99.96 Sale 199.22 100  00 2992 94.84 100 06
J D 99.30  Hale 99 20 99 70 2 95 70 99 70
J D 99.86  Halo ,99 38 100  08 1272 96.04 100 03
J D ..............199.50 101  00 36 96.82 10100

M  N
1
99.10 99.50 37 95.70 99 50

M  N 99 70  Sale 99.22 99.80 6526 95 32 99 80

M  S 100.00 Sale 99.50 100.06 16293 96 74 100 66

A O 99.96  Sale 99.44 1 0 0 .0 0 2151 95 8 6  100.00

J D 100.80 Sale 100,72 100.92 3472 100.02 101.00
J D 100 08 Sale 100.02 1 0 0 0 8 191 99.96 100.30
Q J 102*2 A p r’22 102*4 103*4
Q J _______ 10314 M a r’22 103*4 103*4

> 0  F •105*4 106 105>* M a r’22 105 105
Q F
y  F  
Q M  
Q M

105 106 105>«
100
83
79

F e b ’22
J u ly ’2 l — - 104 105*,

oe
 0

0
1 

w
 w

,

1 
1 

1 
1 

1 
1

1 
1 

1 
1 

1 
1

F e b ’22 —  • 79 79*8

F A 997* Sale 99 100 469 99 100
M 8 83 84 831* 83*4 3 77 84
J D IOS'2 Sale 107*2 108*4 266 103*4 109*4

> J J 103 Sale 102** 103*4 274 94*2 104*8
F A 10712 Sale 107*4 108 77 104*2 108**
M N H i  Hale 108*2 111 24 105 111*4
M N 112 Hale 11 1 *2 112*2 23 106 114
M N 8 8  Sale 875* 8 8 ** 103 80*2 8 8 '*
J D 107 Sale 106 '4 107*2 223 103 107*2
A O 99**4 Bale 9!) 99*4 77 96 100
A O 9 87* Sale 98*2 99 85 94*4 100*8

) F A 100r>s S u it 100>2 101 54 95*8 101>4
F A 105 Sale 10312 105 64 100** 105
A O 102 Sale 102 102*4 50 98*2 102*s
M  N 104t2 Sale 103*4 101*2 67 100 104*2

1 J O J 56 Sale 541* 56 79 44 57
1 10 i2 ------- 109*2 111 18 106 112*2

J  J 925* Sale 92'2 93 50 85*2 93*2
M 8 90 90L 90 90*2 15 84*2 90*2

t F A 87** 90 877* 877* 5. 77 87 <*
1 F  A 79 80 79*4 79*4 5 76 79*4
1 A O 99*4 Salo 98>2 99*4 1305 97 99*4

F A 112's Sale 112 112*2 26 105*2 112*4
; F A 112'* Hale 112 1125* 22 105 113
5 A O 111*4 Halo 111*4 112*2 43 107*2 112*2

J  J 991* Halo 98*8 99*2 563 90*4 99*2
F A 92 94 92 93 14 85*2 03
J  J 95 Halo 9 4 'i 95*2 525 94 95*4

> IV1 S 9512 Salo 94*2 95*2 373 94*4 95
M 5 1071-i Halo 106 107*3 272 99*4 108*4
J D 1031* Hale 102*1 103*2 511 94 104*2

F A l o t  Salo 100*4 1027* 578 96 1027*
F  A 107** Hale 107 108 473 08*4 108
F A 107** Sale 1067* 1077* 351 100 1077*
F A 957 ,  Salo 951* 96 51 92*2 96
F A 1 91 Hale 901* 91 87 86*8 91
J J  t  90 Hale 89 90 125 86*8 90

, J .1 1 761s Halo 75U 77 644 72*8 77
M N 8 8  Hale 875* 88*4 131 80*2 88*4

; m  n 8 8  Halo 875* 8 8 126 80*2 88
n O .1 1 6 8  Sale 63 6 8 361 64 68
4 J  D 58*2 Hale 56 587* 112 39*4 62

94** Hale 941* 94*2 400 94 94*2
111*4 Halo 111*4 112*2 21 107*4 112*2

1 J  D 103L Hale 102U 104 61 102*4 104
I A O 108 Hulu 108 109*8 58 1067s 109*8
T A n  s 101 Is Sale 101*8 102 104 09 102
j A O 103*2 Hale 103*2 1017* 83 99 1017S

101 Sale 103*2 104*2 361 99*8 10-1*2
2 M S 105*4 Halo 105*2 106 108 101 106
5 j  j 105L 166 105 106 97 100*8 106
) j  J 9 7  Hale 96 97*4 304 90*2 07*4

j  D 100*1 Hale 100*2 1007* 78 94 101*2
) J J HOI* B;*10 115*8 1 167* 95 112*2 120*2
" m s 7310 Salo 72*4 73*4 120 67 76*2

F  A 100  Halo 1057* 108*4 48 102*2 108
A O
35 to

112  113 
£)

112 113 65 106 114*4

) M 9 100 '* M05* m o 100*4 8 98 100*4
ftl 8 101 101*4 100*4 100*4 3 07*2 100*t

1 A O 101 101*4 99*2 M a r  22 ____ 99 99*2
105*4 - - - 105 A pr 22 . . . . 103*8 105*2

J  J
-> J r>

105»* 106 105 A p r’22 ____ 103*2 105*4
1055*------- 10512 105*2 1 103 105*2

5 M 9
) M N

1055* Halo 105 1055* 11 103 105*8
90U 971.1 965* A pr'22 ____ 03*2 96S,

8 M N 
7 !M N

O6 I.1 ------- 96 96 1 | 93*4 96
* 96*2 97 96 M a r'2 2 93*2 96*4

0 M  N 
7 M N

95 96 95*4 F cb '22 i 94 96
•1055*------- 105*2 105*2 16 103*2 105*2

7 M N 
4 M N

•1055* -------
87*2-------

105*8
857,
90

A pr'22
M a r’22
D ec’20

— 103*4 105*4 
847, 857,

1 J  J 89 S ep t’20
1 M S 109*2 A pr'22 ___ 100*2 u o
•> M 8 ..................... 101*2 A p r’22 — 104*2 104*2

r, Q .1 733* 80 717* 80 13 68*4 80
8 8 U Hale 87*2 89 416 85 90

A O 85*2------- 87 '4 F e b ’22 ____ 87*4 87*4
81** 84 82*4 82 7 77*2 82*4
821* 82*4 82*4 82*2 20 78*2 82*2

J  D 79*4 79*t 1 76 80*4
J  D 981* 100 99 100 34 91*4 100
M 9 9 2 5* 93*8 

80*4 82*8
93*4 A pr'22 ____ 91*4 93*4

j  j 81*2 M a r’22 ____ 78 8 H4
j  j 841* 85 84*2 85

92
2 79*4 867,

M 8 92 Halo 91 12 861, 92
M 8 87 12 88 88 88*4 30 8 6  89*4

) M N I06'.i 1065* 106*4 100*4 1 10-4I3 107
J D 86*2 87 87 87 2 83*2 88*4
M  N 9 9  100 99 A p r’22 — 08*4 99
J J 8 8 58 ------- 885* 8 8 ** 1 8 6  88*8
M N 80*2 81 's 80*2 81*4 51 78 81*4

5 J  J 93 Salo 90*2 93*4 59 88*4 93*4
Q J . .  92 91 J a n ’22 ____ 91 91
A O 807* Sale 79*2 81 91 76*8 81
Q J 72 77 75 J a n ’22 75 75

82 Sale 81 82*2 232 74 82*2. . .
J  D 8 OI2 87 85 87>* 28 77 87*s
J  J 99 Sale 98*4 99 188 94*2 99
M N 915* 917* 91*2 93*8 78 87 93*8
M N 78*i 79>2 78*4 79*4 40 72*4 79*4
J J 9 1 Salo 90 9 1*4 143 8 6  91*4
A O 90*8------- 953* A p r’22 92 92
J D 97 98 98 98 1 98 98
A O 93'2 90'2 93 93 1 90 95*2
J J 68*1 Sale 00*4 70 102 627, 70
M S 99 IOOI2 100*4 10 0U 3 98*8 100*1
m n 89*2 89*i 895* 90 22 88*2 00*1
A O 88's----- 82<* M ar'2 2 — 82*8 82*8
J J 0 2 i2 ------- 90*2 Ja n '2 2 — 90*, 90>,
J D 100'4 101 100*2 A p r’22 — 100  10m ,

B O N D S
. N .  Y . S T O C K  E X C H A N G E  

W eek end ing  A pril 13

s
H•s

1 
P

er
io

d

P rice
T h u rsd a y  
A p r i l  13

WeeJt’e 
R ange or 
L a st Sale

B id A sk Low H ig h
C a n a d a  S ou cons gu A 5a____1962 A O 00*2 97*8 97 97
C a n a d ian  N o rth  d eb  a f 7s__ 1940 J D 110", 111 111) 111*4

25-year a 1 d eb  0 M s . .............1946 J J 110*8 1107* 109*4 111
C an ad ian  P ac  R y  deb  4a s to c k . . . J J 78 Sale 77**8 797g
C a r  C linch  A O hio  1st 3 0-yr 5al938 J I) 87U 86*4 87
C e n tra l of G a  1st gold 6 a . . .p l9 4 5 F A 987, 98*2 A p r’22

Consol gold 5 a . ................... .1 9 4 5 M  N 94*2 9534 95*8 95*4
10-year tem p  aecur 6 a . J u n e  1929 . __ _ 98*4 Sale 98*2 99
C h a t t  D lv  p u r  m oney g 4 a . 1951 J D 77 79*2 M a r ’22
M a c  A N o r D lv  1st g fis___1946 J J 937, 96*2 M ar'2 2
M id  G a  A A tl D lv  6s .......... .1947 J J 94 83*4 D ec'21
M obile  D lv  1st g 5a_______ 1946 J J 937, 83 A p r’21

C e n t R R  A B of G a  coll g 5 a . 1937 M N 92% 91*2 A p r’22
C e n tra l of N  J  gen gold 5 s . . .  1987 J J 106*2 106*4 106 106*2

R e g is te re d ................. .........A1987 Q J 1047S 105 105
Am  D ock A I m p tg u  6 a____1921 J J 107*8 107 M a r ’22
N  Y A Long R r gen g 4 a . . .  1941 M S 85*s 80 A ug’21

C hes A O hio  fu n d  A lm p t 5 a . .  1929 J J 9434 95*4 947, A pr'22
1st eonsol gold 5 s ........ ........... 1939 M N 99*4 Sale 99 100

Regia te r e d _______ _______1939 M N 78*a J u n e ’20
G enera l gold 4 H a . ............... 1992 M 8 85 *g 85*2 84*4 85*2

ft1 S 8 6 *» N o v ’21
20-year co n v e rtib le  4 M s__ 1930 F A 86*4 Salo 85*2 86*8
3 0-year conv secured  5s__ 1946 A O 90*2 Sale 8978 90*2
Big S an d y  1st 4 s ....................1944 J D 79*4 77 M a r ’22
C oal R iv e r R y  1st gu  4 a . . .  1945 J D 76*8 76 D ec'21
C ra ig  V alley 1st g 5 s______ 1940 J J 8 6 78 80 N o v ’21
P o t ts  C reek  B ran ch  1st 4 s .  1946 J J 75*4 78 73*4 F e b ’22
R  A A D lv  1st con g 4a____1989 J J 82*s 82 's 82*8 A p r’22

2d consol gold 4 s ..............1989 J J 77*4 80 77*2 77*8
G reen b rie r R y  1st gu  g 4 a . . l9 4 0 M  N 77*4 69 A p r’21
W arm  Springs V 1st g 5a___1941 ftl S 87*2 80*4 D ec’21

C hic A A lton R R  ref g 3 s____1949 A o 58*2 5S*8 6S*4 58*a
R a ilw a y  1st lien 3 M s.............1950 J J  40*4 4 9 '8 47 50

C hic Burl A Q —111 D lv  3M 8.1949 J J 81 Sale 8 81*4
Illinois D ivision 4 s ............. 1949 J J 89 90 83*4 887g
N e b ra sk a  E x tension  4 a____1927 M N 94*4 95*2 A p r’22

R e g is te red ............................. 1927 ftl N 9()'a O c t’19
G en era l 4 s . . _ ...............  1958 ftl s 8 8 Sale 87 •’8 88
T e m p o ra ry  5 a . . . ........... 1971 F A 9678 Sale U0*>8 97

C hic A E  111 ref A Im p 4a g . 1955 J J . . . . 34*4 D ec’21
33*8

1st consol gold 6 a _____ 1934 A O 104 104*2 104*2 104*2
G enera l consol la t  5a 1937 M  N 104 D ec’21

____ 103*4
S ta m p e d ____ I 84 J a n ’22

G u a r T r  C o c tls  of d e p o s it . „ . „ . 105 F e b ’22
C  A E 111 R R  (n ew  co) gen 5 a . 1951 M  N 7978 Sale 78*8 80
C hicago  G re a t W est 1st 4 a . 1959 M s 64 Sale 62 64
C hic In d  A L oulsv— R ef 6 s 1947 J J 106*8 106*4 A p r’22

R efu n d in g  gold 5 a ____ 1947 J J 93 93*2 93*2 93*2
R efu n d in g  4a Series C _____1946 J J 78 ___ 75*2 J a n ’22
In d  A Ixm lsv 1st gu 4s 1956 J J 68*2 I f Ja n '2 2

C hic In<l A Sou 5 0 -y ear 4 s .  .1 9 5 6 J J 85*2 85
C hic L  8  A E a s t  1st 4 Ms 1969 J D 85*2 ___ _ 79*2 N o v ’21
C h  M A S t  P  Ken k 4h Her A .61989.J J 77&8 Sale 76 78

G en era l gold 3 Ms Ser B . .e l9 8 9 J J 66*8 60*4 67*4
G enera l 4 Ms Series C ____e l 989 J J 87 Sale 84*2 87
G en A ref Series A 4 M s .. .a 2 0 1 4 A O 66 Hale 61*2 66*4
G en ref conv Ser B 5s a2014 F A 70 Sale 68*8 71*2
C o n v ertib le  4 M s. 1932 J D 69 Sale 67 69*4
P e rm a n e n t 4 s . . 1925 J D 79 Sale 79*4
25-year d eb e n tu re  4 s __ .1934 J J 64 Sate 61*2 64*4
C hic A M o l llv  D lv  5 s . 1926 J J 96 97 95>8 A p r’22
C  M  A P u g e t Sd 1st gu 4s_ .  1949 J J 70*8 71 70's 71*8
M llw  A N o r 1st ex t 4M s .1934 J D 8534 ____ 84*2 M ar 22

C ons e x ten d ed  4 M s..........1934 J D St>34 ___ _ 85 A p r '22
Chlo A N ’w est E x t  4s ..1 8 8 6 -1 9 2 6 F A 93*4 95 95'8 A p r’22

R e g is te re d ..................1886-1920 F A 9278 94*2 93*4 A pr'22
G enera l gold 3 M s ................. 1987 M  N 74*2 75*2 74*2 75*2

R e g is te red _____________ pl987 Q F * 74 70 D ec’21
G enera l 4 s ___ .  1987 M  N 84*s 85 84*4 85*8

M  N 817g 831» 83*4 A p r’22
G enera l 5s s tam D ed . 1987 M  N 102*8 102*2 102*8 1027,
S inking  fund 6 s .............1879 1929 A O 103 ____ 101*4 A p r '22

R eg is te red ________ 1879-1929 A o 101*8 ____ 10 1 ' , A p r ’22
Sinking  fund 5s.............1879-1929 A o 96*8 100 96*2 96*2

R e g is te red ________ 1879-1929 A 0 ___ - 941, F c b ’^u
Sinking  fund d eb  5s ...............1933 M N 99*4 ____ 100 100

R e g i s te r e d _______ _____ 1933 Id N 95 ____ 95 N ov '21
10-year secured  7s g ______ 1930 J D Ion *2 107 106*2 106*4
15-year secured  6 M s g ____1930 M s 106*2 106*4 100*2 106*8
D es P la in es  Val 1st gu 4M s 1947 M H 80 °8 . . . . 101*2 O ct’19
F rem  E lk  A M o V 1st 6 s . .  1933 A O 107*s . . . . 107*4 M a r ’22
M an  O B A N  W  1st 3M s._  1941 J J 7134 — 70 M ur 21.
M llw  A S L  1st gu 3 148___ 1941 J J 72*4 — 66*8 Auk'21 1
M llw  L 8  A W est Im p g fis. 1929 F A Wo'8 100 98*8 A p r’22

S ____ 99 M a r’21
J 101*8 ____ 101*4 M a r'2 2

M il S p a r A N  W 1st gu 4 s . _ 1947 ftl H 85*8 87 87*s A p r’22
Ht b  P eo  A N  W 1st gu 5 s . . 1948 J J 98*8 100 9 9 's 102

C hic R I A P — R ailw au  gen 4s. 1988 J J o-sl4 8 2 78 82U 82*2
R e g is te re d .............................1988 J J -  -  -  - 81*s 80 M a r 22

R efund ing  gold 4 s . _______ 1934 A O 81 S a lt 79*4
R 1 Ark A Louis 1st 4 M S--1934 M 8 Sale 81
Burl C  R A N o r 1st 5 s____1934 A O 97 98 9S A pr 22
C  R  I F  A N  W 1st KU 5 s . . 1921 A o 97*4 F e b ’19
C hic O kla  A G ulf cons 5 s . .  1952 M  N 91*4 — 91 ‘8 A p r'2 2
Keok A D es M oines 1st 5 s . 1923 A o 89 90 85's 90
S t P au l A K  C Hh L 1st 4 M sl941 F A 79^4 80 82

C hic S t P  M  A O cons 0 s____1930 J D 106 100*2 105U 106*8
C ons 5s reduced  to  3 M s___1930 J D 88*8 ------ 87 A p r’22

8 93 94*2 96*2 96*2
N o rth  W isconsin la t  6 s ____1930 J J 106 ------- 118 N o v '1 6
S uperio r S h o r t L la t  fis g .  .<1930 M S 94*2 ------- 95 M a y ’18

Chic T  f t  A So E a s t  1st o s . . .  1960 J 0 8l7g 82 83
C hic A W est In d  gen g Os___«1032 Q M 104*4 — lU4->8 M a r  22,

J 7412 75 76
15-year a f 7M<*-- ...............1935 M 5 102 102*4 101*4 10 2U 1

C ln II A D  2d gold 4 M s .......... 1937 J J 88*2 8S34 s y >2 M a r  22j
C F in d  A F t  W 1st gu 4a g . 1923 M N a s M ar 171
D ay  A M ich  1st cons 4 M s. 1931 J J 90*4 ____ W0'4 M a r ’22

C leve C ln C h A S t  L  gen  4 a . .  1993 J I) 79 797g au A p r’22
20-year d eb  4 M s . .................1931 J J 80^2 90*8 89*8 90*2
G eneral 5a Series B _______ 1993 J D 90 — M ar'2 2
R ef A lm p t 6 a Scries A ____1929 100 Sale 09*8 100
C airo  D lv  1st gold 4 s ..........1930 J J 84 *8 85 84 's A p r’22
C ln  W A M  D lv 1st g 4 a . . .  1991 J J 77*4 79 78*8 A p r’22
S t L  D lv 1st coll t r  g 4 s____1990 M N 79*2 81*2 79*2 79*2
S p r A Col D lv 1st g 4a___ 1940 M S 8212 — 77 Ju n c '2 1
W  W Val D lv 1st g 4 s_____1940 J J 817g 83*2 78 N o v ’21
C i a t L A C  1s t  g 4a.......... k 1936 Q F 86*4 ------ 8 4 M a r’22

R e g is te red ...........................*1936 Q F — — 82*4 S ep t'19
C ln S A C l cona 1st g 5 a . . .  1928 J J 94*8 — IH ‘2 A p r'2 2
C  C C A I gen cons g 6 s ___ 1934 J J 105*8 10712 105'8 105*8
In d  B A w la t  p ref 4 s ..........1940 A o 81*2 — 75 N o v ’21
O In d  A W 1st prof 5 s____d l9 3 8 0 J 847, . . . —
P eo ria  A E a s t  1st cons 4 a . .  1940 A o 76*2 Hale 76*4 76**2

Incom e 4 s .............................1990 Apr 33 33*8 31*2 33
C levo S h o rt L ine la t  gu 4 M s. 1901 A o 93 94 9 3 '4 A p r’22
C olorado A S o u th  la t  g 4 s . . .  1929 F A 92*4 92*2 92>4 92*2

R efund ing  A ex ten  4 M s . . .  1935 M N 87*8 87*4 87 87*2
F t  W A D en  C 1st g 5*28 . .  1961 J D 101*8 101*4

C u b a  R R  la t  50-ycar 5a g __ 1962 J J 83 85 82*8 83
1st ref 7 M s_______ ________1936 J D 102*2 103*2 102*2 103*2

D  L A W — M A E  1st gu 3 M s 2000 J D 7034 77*s 77*8 777S
N  Y Lack A W estern  5 s . . . 1923 F A 997g 99*2 M a r’22

T erm in a l A Im prove’t 4s 1023 M N 98'* 9858 98 Keb'22

■§a Mange
S tn c t

Jan. 1

No. L o w  m e *  
2 93 97

4?  108I2 11 l l 4 
44 107l2 111 

7711* 797s 
13 83 87

— 95*2 98*25 89*8 97*4
94 99*4

----- -- 79*2 79*,
93 96*2

88*2 9*1*2OO * y l‘2
2 2  1037, 10012 

4, 105 105

1
23 90*2 98  

94*2 lO l* ,

42
1

82*8 86"
123
158

: : : :

82**2 86**8 
84*4 90*2 
7 6 * , 77

l— 5, 
____

71 73*4 
82*4 827, 
75*8 79*8

1
5

213
7

19

; ;

62*8 59*2 
37* , 50 
77*4 aJ»4 
87 * , 9 0 
0 3  96*,

1 «
j 177

86*8 89*, 
1 96*8 » /* ,

5
1 331a 33 ij 
1 0 2  105

81 84*4
. . . .  104*4 104*«
679 6 8  80
162 fig

- —  101 107
8712 93'2 
75 
75

Oil,
7o*a

81i2 85

30 .

46 | 7U2 78 
6 6 4  6 7 l2

, 6  79 87
132 5 4 I2 6(jU
340 62 71*2
237 60 69*4
572 691, 7 9 14 
121 6 4  0 4 U

" 92 90
631, 7 1% 
8412 84‘i  
85 85
92 U 951,  
93U 931,  
72 81

"2 '82U *851* 
- r r  8 U 2 8 3 *, 

11 99<* i u6
— 102  io3
— . 1 0 1  1017,

X|i 90*2 9 6 i2

5 j 100 "
»  }65 1071,
b Me 1091,  

- - -  1057* 1Q7,’

------ ! 985*

ioiu
------ 85*4

2 95 
16 79

------  78
630 7 5 l2

47 761, 

0 0

985,

idi‘«
88

i02>,
831,
80
8134
81
98

15 72 '»17*
120 76
37 1041, 32

87 107*4
5 9H 4 00*2 

4 96*2

18 73**4
103 8 2

47 68*, *9**,
13 897, 76

85 *02*4
. . . . 89*,

90*4 - - - -
76*, OO 4

2 0 , 85 801*
— 86*4

107: 95 96
79*4 IgO,

| 76  85*2
3 77*2 P

80*,____

94 - - - -
5 104 94*2

105*8

*13 70*8 . . . .
26 227, 78

90 35
6 84*4 94*2
7 81*8 93
7 101*8 887*
1 77 103*4

21 100 83
10 777, 103*2

98 * , 78*2
— 9 7  99

• No price Friday; latest bid and asked. oDuo Jan. dDuo April. eDuo M ay. yDuo June. ADuo July. *Duc Aug. oDuo Oct. pDue Nov. ffDue Dec. s Option sale.
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1 1 P r ic e W e e k :
§& T h u r s d a y R ange or I N•5“- A p r i l  13 L a s t Sale

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek end ing  A pril 13

Del L ack  A  W eetern  (C oncl.)—
W arren  l a t r e f  gu  g  3 H 8 ___2000

D elaw are  A H u d so n —
1s t  Hen e q u ip  g 4 H b.............1922
1s t  A re f  4 s ................................ 1943
30-year conv  5 s___________ 1935
10-year secured  7a .................. 1930
Alb A Susq  conv  3 H b.......... 1946
H enna A S a ra to g a  20-yr 6 s .  1941 

D en A R  O r— 1st cons g 4 s . .1936
C onsol gold 4 H a .....................1936
Im p ro v e m e n t gold 5s_____ 1928
1st A  re fund ing  5 s . ................1955

T r u s t  C o ce rtlfs  of dep o sit _
Rio G r  J u n e  1st gu 5 s .......... 1939
R io G r  8 ou 1st gold 4 s____1940

G u a ra n te e d ............................1940
R to  G r  W est l a t  gold 4a__ 1939

M tg e . A coll t r u s t  4a A ..1 9 4 9
D et A M ack — 1st Hen g 4 s  1995

G old  4 s . . . .................................1995
D e t R lv  T e r  T u n  4 H s .............1961
D ul M lssabo A N o r  gen 5 s___1941
D ul A  I ro n  R an g e  1st 5a.......... 1937

R e g is te red .............................. 1937
D u l Sou Shore A A tl g 5 s____1937
Elgin  J o lie t A E a s t  1st g 5a__ 1941 
E rie  1st consol gold 7s e x t .  .1 9 3 0

N  Y A E rie  1st ex t g 4 s ____1947
3rd e x t gold 4 H a .....................1943
4 th  ex t gold 6a ..........................1930
flth e x t gold 4 s .......... ...............1928
N  Y  L  E  A W  1st 7s e x t . .  1930
E rie  1st cons g 4s p r io r____1996

R e g is te re d ..  ......................... 1996
1st consol gen lien  g 4 S ..1 9 9 6

R eg is te red ......................... 1996
P en n  coll t ru s t  gold 4s__1951 
50-year conv  4s S er A . . .  1953

do  Series B ................  1953
G en  conv  4s Series D ____1953

Chic A E rie  1st gold 5 s____1982
C leve A M ah o n  Vail g 6s .  .1938
E rie  A Je rsey  1st s f 6 s ____1955
G enessee R iv er 1st s f 6 s . . .  1957
Long D ock  consol g 6s ____1935
C oal A R R  1st cu r gu 6 s ___1922
D ock A Im p t  1st e x t Co____1943
N  Y A G reen  L gu  g 5 s____1940
I f  Y  S usq  A W  1st ref 5 s .  _ . 1937

2d  gold 4 H a ..........................1037
G en era l gold 5a___........... 1940
T erm in a l 1st gold 5a____1943

M id  of N  J  1st ex t 5s.............1940
W llk A E a s t  1st gu g 5 s ____1942

E v an s A T  H  le t  gen g 5 a . . .  1942
M t  V ernon 1st gold 0 a .......... 1923
Sul C o  B ran ch  la t  g 5 s____1930

F lo rid a  E  C o ast 1st 4 H s _____1959
F o r t  S t U  D  C o 1st g 4 H 8 .. .1 9 4 1  
F t  W orth  A R io  G r  1st g 4s__1928
G alv  H o u s A  H end  1st 5a____1933
G ra n d  T ru n k  of C an  d eb  7 s . .  1940

15-year a f 6 s_ ..........................1936
G re a t N o r  G en  7s ser A .......... 1936

1 st A re f  4 H a  8 erlea A .......... 1961
R eg is te red ..............................1961

T em p o ra ry  5 H s ....................... 1952
S t P a u l M  A M an  4s.............1933

1st consol g 6 s .....................1933
R eg is te red ......................... 1933

R educed  to  gold 4 H s . ._ 1 9 3 3
R eg is te red ......................... 1933

M o n t ex t 1st gold 4 s ____1937
R eg is te red ..........................1937

Pacific ex t g u a r 4 s ............ 1940
E  M in n  N o r D lv  1st g 4 s . .  1948
M in n  U nion  1st g 0s______ 1922
M o n t C  1st gu  g 0 s ...............1937

R eg is te red ______ ________ 1937
1st g u a r gold 5s................ .1937
W ill A S F  1st gold 5 s . . .  1938 

G reen  B ay A W  D eb  c tfs  •*A,,__ .
D e b e n tu re  o tfs " B " ............

G u lf A 8  I  1st ref A t  g 5 e . .61952 
H ocking  V al 1st cons g 4 H «- -1699

R e g is te r e d . . .............................. 1999
C ol A H  V la t  ex t g 4s.......... 1948
C ol A T o l 1st ex t 4s________1955

H ou sto n  B elt A T erm  1st 58.1937
Illinois C e n tra l 1st gold 4 s___1951

R eg is te red _________________ 1951
1st gold 3 H a .............................. 1951

R eg is te red . ................ 1951
E x tended  la t  gold 3 H a ____1951

R eg is te red .............................. 1951
1st gold 3s s te rlin g .................. 1951
C o lla te ra l t ru s t  gold 4 s____1952

R eg is te red .............................. 1952
1st refund ing  4s___________1955
P u rch ased  lines 3 H a . ..........1952
L  N  O  A T ex as  gold 4s____1953

R eg is te red .............................. 1953
15-year secured  6 H e ..............1934
15-year secured  6 H a  8 ____ 1936
C airo  B ridge gold 4s.............1950
L itchfield D lv 1st gold 3 s . .1 9 5 1 
Loutsv D lv  A T erm  g 3H& -1953
O m ah a  D lv  1st gold 3 s____1951
8 t  L ouis D lv  A  T e rm  g 3 s . .  1951

G old 3 H 8 ...........   1951
S pring! D lv  1st g 3 H 8 ........... 1951
W estern  L ines 1st g 4a_____ 1951

R eg is te red ..................... 1951
Bellev A C ar 1st 6s _______ 1923
G arb  A Shaw  1st gold 4 s . 1932 
Chic S t L A  N  O gold 5 s . . .  1951

R eg is te red ______________ 1951
G old 3 H a  — - ....................... 1951
J o in t  1st re f  6s Series A . 1963
M em p h  D lv  1st g 4 s____1951

R e g is te red ____________ 1951
S t Louis Sou 1st gu  g 4 s__ 1931

n d  111 A Iow a la t  g 4 s ______ 1950
I n t  A  G re a t  N or la t  g ex t 7 s . _ 1922 
Jam es  F ra n k  A C lear 1st 4 S ..1 9 5 9  
K an sas  C ity  Sou 1st gold 3 s . . 1950

R e g is te red ............ ......................1950
R ef A Im p t 5a .................A p r 1950

K an sas C ity  T e rm  1st 4 s____1900
L ake E rie  A W est 1st g 5 s____1937

2d gold 5 s .......... ................... 1941
N o rth  O hio 1st g u a r g 5a . .1945 

Leh Val N  Y 1st gu g 4 H 8 . . .1 9 4 0
R e g is te red ..................  1940

Lehigh  V al (P a) cons g 4 a . . . 2003
O en era l cons 4 H 8 .................. 2003

Leh V T e rm  R y  l a t  gu  g  6s . . .  1941
R e g is te red ..................... 1941

Leh Va R R  10-yr coll 0s..r»1928

F A

J  J 
IVI N 
A O 
J D 
A O 
M N 
J J 
J J 
J D  
F  A

M N 
J J

O 
A O 
J J 
M N
M  S 
rw n
IV1 s  
A O 
J D  
M S 
J J 
J J

M N 
J J 
J  J 
J  J 
A O 
IVI N 
J J 
51 N 
J J  
F A 
F  A 
M N 
A O 

D 
O 
O 
O 
D  
J  
J 

O 
o

t M S 
5 J  J

P r ic e  
T h u r s d a y  
A p r i l  13

W eek's  
R ange or 
L a s t Sale

B id  Ask
75is 77i2

9934 ____
8814 89 
95i2 Sale 

1075s 1087s 
78*4 83

107i8 ------
78 Sale 
81% 82 
82 Sale 
4 8 i2 Sale

J
j :

j 1 
j , 
j

j
S|
j  
o
j
j  
j  
j

D  
Febj 
F eb ' 

J  J

M S 
A O 
M N 
J J 
M  N 
M  N 
J J

M S 
J  J 
M  N

IVI N 
M N 
A O 
A O

84 9 0 t2
____  14%
____ 40
7 8 l2 793s 
66*2 67 
70 78
65*4 ___
85i2 8 6 i2 
99 100
97 100U

81&S 83 
96la 98 

10334 1037s
8212 ____
07i2
9 2 ' s ____
8 0 i2 ____

1007s___
05 Sale

54 Sale

8512 87 
48 S a le  
47i2 Sale 
507s Sale
9 1*4____
92 ____

45
50

8634 ___
7 7 1 4 ____
82i2 84i2 
86 88 

111*2 Sale 
102*2 Sale 
108*4 Sale 

89 Sale

97*4 Sale 
91 92*2

108*2 109*2

95*4 Salo

"89*2 ”9034

87*s 89*2
99-*4

109*2 11034

“99*2 III- 
98*s
60*4 80 

8  1 0 *s
73* 4____
85 86*4

8 0 * s____
7 95*____
91*a 94 
8 0*4____

L ow  H igh  
74*4 A p r ’22 .

9934 A p r ’22 . 
88*4 8 8 *4 1
94*8 95*2!

108*2 A p r’22 
80 80

765a
81*4
8 0 78
46*4

78
82
82
49

41 M a r ’22 
86 A p r’22 
0 U4 A p r’11 
10*8 F e b ’22 
77*4 79 I
06*2 70
62*2 O c t’21! 
60 M a y ’21 
8534 80*2'

100 M a r’22 
9734 9734

*05*2 M a r’OM 
8634 J a n ’22 
97*4 A p r’22

10334 104
8038 A p r’22 
97*2 Ja n '2 2 | 
90*2 M a r ’22 
9434 N o v 'i s j  
98*2 A ug’19 
0358 05*4
67 M a r ’22 
49 55
39 A ug'21 
84*4 A p r’22 
45 48*41
4478 48 *4 ‘
49 6134
90*4 A p r’22 
90% J a n ’22 . 
88*2

96
8

0 0
542

Sale 87*4 88
97 Ju n e ’21

100 103 J a n ’18
83*2 D ec’21

89*4 8 8 F e b ’22
62*4 02 62*2
50 50 A p r’22
51 50 60

83*2 F e b ’22
72 N o v ’19

70 64% 65
8 8 A p r’21
09% A pr’21

8634
66
8434
85

110

8634
A pr’21

85
89*2

11178

R angs  
Since  

J a n . 1

L ow  H igh  
74*4 74*4

9778 9934 
83*8 9034 
89*4 95*2 

107 109
765a 80

73 
76*2 82 
74*2 82 
42
40*4 
80*2

7934

49
44
80

10*8 10*8 
7334 79 
62*8 70

82 86*2 
953a 100 
95*4 100*4

85 87
95 97*4

1005s 107 
80% 82*2 
90*4 97*2 
90*2 90*2

04*4 65*4 
67 57
39*4 55

79 87
34*4 4**4
32
3434
80

48*s
5*3.1
91*2

90*2 9038 
78*2 89*4 
793s 88

88 88 
54 67
47*2 50 
38*2 50 
83*2 83*2

63 65

80*2 87*2

80 ------
____ 81

70% 81

82*2 83*2
____ 80 I

86*2 87 | 
765s 7834 
81*2 Sale .

0934 Salo 
107 108
8278 85
07*4____
75 ____
67*8 6S58
0734 ____
7 0 * s-------
763.1 ____
82*8 80*2

00
76*4 8 8  
9 8 34 ____

74* 4____
95 Sale 
79* 2____

8 4 5 s____
8 6 * 2 -------
98 09%
84 85
66*4 66*4

8778 Sale 
81*4 Sale 
903a 91 
81 88*2
6 0 * 2____
92*2 94%

82 ____
8978 ------

100*4------

102*2 Sale

101% 10234
107*8 108*8
89 89
82*4 O c t’21 
963s 97*2
91 M a r’22 

108 M a r’22
99  S e p t’20 
96*4 95*4
96 M a r ’22  
89 M a r ’22 
80 M a r’21
83 M a r’20
89*2 89*2
99 M a r ’22

109*8 J a n ’22 
130*4 M a y '06 
99 F e b ’22 

10034 A p r ’22 
70*8 70*2
10 10*4
79 A p r’22 
84*i 85*2
73*2 Ju n o ’18 
78 F e b ’22 
79*2 M a r ’22
92 A p r’22 
89 A p r’22 
83*8 8 e p t’21j 
79*4 M a r ’22
84 N o v ’15 
72 O ct'21

80 Ju fy ’09 
8338 8338
963g S e p t’19 
86*8 87*4
78 M a r ’22 
79*4 81*2
6 8  D ec’20 
99 100*2

108 108*4
81*4 F e b ’22 
67*2 A p r’22 
74*4 F e b ’22 
66  F e b ’22 
67*4 A p r’22 
76*2 M a r ’22 
805s N o v 'lb  
82 M a r’22
92 N o v '1 0  
94 M a y ’2 l 
73 M a r’19

100 A p r’22 
99 A ug’2 i 
06*4 D ec’21 
9434 95
795» 79*8
05 N o v ’17 
80  8 e p t ’21
85*2 M a r ’22 
99  99*2
84  84
0534 (}6*2
78  O c t’09 
87 88
805a 81*4
90*8 0058
79*2 A p r’22 
685s F e b ’22
93 A p r’22
80 J u ly ’21 
82 82 
89*4 8978

100 M a r ’22
113 M ar* 12
102*4 102*2

2  78 85
16 83  89*2
39 108*2 l l l %  

355 100 103*2 
279 107*8 109*4 

45 8 8  89*2

424 96*2 97*2 
90*4 91

105*8 108

93*4 9534 
05 95
8 8  89*4

■— I

8 8  8934

109*8 109*8

995s 10034 
67*2 70*2 

0*2 10*4 
72 79
81*2 87*2

’78 ‘  ~78 '  
78*2 79*2 
89*4 03 
83*s 89

78*2 79*4

80*2 05

82*s 87*4 
77*2 78U 
78*s 81*2

9634 100*2 
99*4 109*4 
81*4 81*4 
63*8 67*2 
73*4 74*4 
66 66 
633s 67*4 
76*2 77

82 82

99 100*2

90*2 95 
7834 795a

85 8 6
97 99*2
80*2 85 
03 67

84 8 8
793s 82
85 91
77 79*2
68  68*8 
92*8 94*a

77*4 82** 
85 92*4
98*s 100

34 lQQli 103*2

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek en d in g  A pril 13

J
A
J
A

A O 
IVI s  
M  S 
M S 
J  D 
J D 
M  N 
IVI S 
Q F 
J J  
J D 
M S 
J  J

M S  
M  N 
J  J 
J  J 
J D 

A

L eh  Val C o a l C o  1st g u g  5a_ .1 9 3 3  J  J
R eg is te red _________________ 1933 J J
1st In t reduced  to  4 s______ 1933 J J

L e h i f c N Y  1st g u a r g 4 s .......... 1945 M  S
L ong  la id  1st cons gold 63 . .5 1 9 3 1  Q J

1st consol gold 4 s ..................51931 Q J
G enera l gold 43 ......... 1938 J  D
F erry  gold 4 H s .......................1922 IVI S
G old 4 s ........................................1932 J D
U nified  gold 4 s ......................... 1949 IVI S
D e b e n tu re  gold 5a.................. 1934 J D
2 0-year p  m deb  58.................. 1937 M N
G u a r  re fund ing  gold 4a____1949 IVI S
N  Y B & M  B 1st con g 5 s . 1935 A O
N  Y A R  B l a t  gold 5a____1927 M  S
N o r Sb B  la t  con g gu  6a .a  1932 Q J

L ou isiana  A  Ark la t  g 5 s_____ 1927 M  S
L ouisville A N aah v  gen 6 s __ 1930 J D

G old 58........................................1937 IVI N
Unified gold 4s____________ 1940 J  J

R eg is te red________  1940 J  J
C o lla te ra l t ru s t  gold 5 s____1931 M  N
10-yoar secured  78_____ .* .1 9 3 0  M N
la t  ref 5 H s ................................2003 A O
L  C ln A Lex gold 4 H a ____1931 M  N
N O A M  1st gold 0 a .............1930 J J

2d gold 6 s ..............................1930 J  J
P a d u c a h  A M em  D lv  4 s__ 1946 F A
S t L ouis D lv  2d gold 3a___1980 M S
A tl K noxv A C ln  D lv  4 a . . .  1955 M N 
A tl K nox A N o r  la t  g 5 a . . - 1946 J  D 
H en d er Bdge 1st a f g 0 s— 1931 M  S 
K e n tu c k y  C e n tra l gold 4 s . 1987 J  J 
Lex A E a s t  l a t  50-yr 5a g u .1 9 0 5  A O 
L  A N  A M  A M  l a t  g 4 H a . 1945 M  S
L A N  S o u th  M  Jo u n t 4a___1952 J  J

R eg is te red _____________ 51952
N  F la  A S 1st g u g  5 a .............1937
N  A C  B dge gen gu  4 H 8 - -  -1945
S A N  A la cons gu  g 5 s____1936

G en  cona gu 50-yr 5a____1963
L a  A Jo f B dge C o gu  g 4 a . . - .1 9 4 5
M ex In te rn a l l a t  cons g 4a___1977

S tam p ed  g u a ra n te e d ______ 1977
M id lan d  T e rm — 1st a f g 6s .  .1925
M in n  S t Louis 1st 7 a . . ______ 1927

1st consol gold 5 8 . . . . ........... 1934
la t  A  re fund ing  gold 4 a____1949
R ef A e x t 50-yr 5a Ser A . . .  1962 
D ca M A F t  D  la t  gu 4 s . . .  1935 
Io w a  C e n tra l 1st gold 6a . .  1938

R efu n d in g  gold 4 s ............ 1951
M  S t  P  A S S M  con g 4a In t g u . ’38

1st cona 5a_________________ 1938
10-year coll t r  6 H s ................1931
la t  C hic  T e rm  a f 4 s .............1941
M  S S M A A 1st g 4a In t g u . ’20

M ississippi C e n tra l la t  6a __ 1949
M o K a n  A T e x — 1st gold 4 a . 1990

2d gold 4 s ................................ (71990
T ru s t  C o  c tfs  of d e p o s it--------

l a t  e x t gold 5a___________ 1944 M  N
l a t  A re fund ing  4a................. 2004 M  S

T ru s t  C o  ce rtfs  of d e p o s it—
Gon sink ing  fund  4 H a ------1936 J  J

T ru s t  Co certfa  o f d e p o s i t . . .
S t Louis D lv  la t  ref 4 a____2001 A O
5%  secured  no tee " e x t” ___1910
D ali A W aco la t  gu  g 5 a . . .  1940 M  N 
K a n  C ity  A P a c  l a t  g 4 a . . .  1990 F  A
M o  K  A E  1st gU g 58........... 1942 A O
M  K A O k la  1st g u a r 5 a . . .  1942 M N 
M  K  A T  of T  la t  gu  g 5 a . .  1942 M  S 
S her 8 h  A So la t  gu g 6a . . .  1942 J  D 
T ex as A O k la  1st gu g 5a . .1 9 4 3  M  S 

M o  K  A T  R v— P 1 5a Ser A . .
4 0 -y ea r 4s Series B --------------
10-year 0s Series C _________
C um  a d ju s t  5s Serlea A -------

M issouri Pacific (reorg C o )—
1st A re fund ing  5s Ser A . .  1965 F A 
1st A refund ing  5a Ser B .01923 F  A 
1st A re fund ing  6s  S er C . .1 9 2 0  F  A
G en era l 4a.......... ........... ...........1975 M S

M issouri P ac  40  y e a rs  4a_____ 1945
3d 7a ex tended  a t  4 % ........... 1938 M  N
C e n t B r U P  1s t  g 4 a .............1948 J D
P ao  R  of M o  la t  e x t g 4 a . 1938 F  A

2d ex ten d ed  gold 5 s_____ 1938 J  J
S t  L  I r  M  A 8  gen con g 58 .1931 A O 

G en  con s ta m p  gu  g  5 3 ..1 9 3 1  A O
U nified  A rof gold 4a____1929 J  J

R eg is te red .........................1929 J  J
R lv  A G  D lv  1st g 4 s ____1933 IVI N

V erdi V I A W  1st g 5a____1926 M S
M o b  A Ohio new gold 0a.......... 1927;J D

la t  oxt gold 0a __________ 51927 Q  J
G enera l gold 4 s .......... ............ 1938 M  S
M o n tg o m ery  D lv  l a t  g 5 a . .  1947 F A
S t Louis D lv  6a ....................... 1927 J
S t L  A C airo  g u a r g 4 a____1931] J

N ash v  C h a t t  A S t  L  1st 5 s . . .  1928 A
Ja sp e r  B ran ch  1st g 0 s ------1923 J

N a t  Rya of M ex p r lion 4H 8-1957
G u a ra n te e d  general 4 s ------1977

N a t  of M ex prio r lien  4 H b___1920
1st consol 4 a .......... ................... 1951

N O  A N ’E  l a t  ref A I m p t4 H s  A’52
N ew  O rleans T e rm  l a t  4 s____1953
N  O T ex  A M exico l a t  6a ____1925

N o n-cum  Incom e 5s A _____ 1935
N  Y C e n t R R  conv deb  6 a . . .  1935

10-year coll t r  7a__________ 1930
Consol 4s Serlea A _________ 1998
R ef A Im pt 4 H a  " A " ........... 2013 A O
R ef A Im p t 5 s ........................... 2013 A O

N ew  Y ork  C en t A H u d  R iv e r
M o rtg ag e  3 H s ____________ 1997

R e g is te red -------------------. .1 9 9 7
D e b e n tu re  gold 48_________ 1934

R eg is te red -----------------------1934
30-year deb  4 s ................. — 1042
L ake  S hore coll g 3 H d _____ 1098 F A

R eg is te red ..............................1098 F A
M ich  C e n t coll gold 3 H 8 --1 0 9 8  F A

R eg is te red _________ 1098 F A
B a ttle  C r A S tu r  l a t  gu  3 a . 1989 J  D 
Beech C reek  l a t  gu  g  4 a . . .  1930 J  J

R eg is te red _______________1930 J  J
2d g u a r gold 5 s .................. 1930 J  J

B eech C r  E x t  1st g 3H 8-61951 A O
C a r t  A A d 1st gu  g 4a.......... 1981 J  D
K a  A A G  R  la t  gu g 5 a . .1935  J  J
L ak e  S hore gold 3 H a ____.1 9 9 7  J D

R eg is te red _______________1997 J D
D e b e n tu re  gold 4a______ 1928 M  S
2 5-year gold 4a__________ 1931 IVI N

R eg is te red ......................... 1931 M N
M o h  A M ai l a t  gu g 4a____1991 M  S

D
J

O
J
J
o
J
o
J
J

D
o

M N 
M  S 
F A

J
J

IVI N 
IVI N 
J J

B id  A sk
100*4____

81 86  
95% 97*2
88 __
81

82 -------
70*4 7 6 78 
90*2 - - -
7878 80
7 7 78 78
94% ____
9 4 * 2 ____
91*8 . . .  
89 90

100 101*2 
91*2 Salo

9 7 3 4 ____
107*2 Sale 
102*2 Sale
05* 4____

10434 ____
99*s 10134
843S ____
61 CDs 
8334 80 
98*4 101*2

lO H * ____
82*2 84*4 
97*4 98
8 8 * 2 -------
80  Sale

99 .
8734 91 
98*4 9 9 7s 
94*4 97 
81*4 82 

____  29*8

1023a 103*8 
79  80
46 4078 
483s Sale 
49*2 5078 
81*4 82
47 Sale
8778 8 8 7s 
99  99*2

10173 Sale
8538 ____
96*2 9578
8434 ____
78 Sale

12

78
7778
87
83
89*a
89*2

32

L ow  H ig h  N o .
90*8 90*8 1

105 O c t’ 13 
83*s O c t’21 
70 Ju ly '2 1  
96 97*4
8 2 U J u n e ’21 
80*4 A p r’22 
99*4 F e b ’22 
09*4 O c t’06 
75*4 A p r ’22 
91*2 91*2

80*8 
78

J u ly ’21 
A pr’21 
J a n ’22

90
99*3 N o v '2 0  
997« A p r’22 
91 01*8
81*s O c t’21 
907g M a r ’22 

107 108
I017s 102*8

93*4 F e b ’22 
103*4 A p r’22 
98*2 A p r*32 
81 F e b ’22 
61 A p r’22 
85*4 85*4
90*4 N o v ’21 

100 S e p t’21 
84*4 A p r’22 
97*4 98*2
84*4 N o v ’21  
80 80
05  F e b ’05 
91** O ct'21  

89
A p r’2 2 ____

M a r ’22 
82

M a r’10 
N o v ’10 
Ju ly '2 0  

10234 
80 
48*8
49
50 
82 
47*2 
887s 
99*2

102
D eo’21

89
96
97 
82 
77 
75 
99

102*4
79*2
46
46
48*4
80*8
45*8
8778
99*2

101*4
85

Rants
Sines
Jan. 1

10

8 7 * s____
75*4-------

8 7 * 8____
83 ____
157a ____
29*4 30 
84*2 Sale 
69*2 Salo 
96 Salo 
55*2 Sale

8 6  87*2
9978 100 
95*8 957* 
65 Sale

3
7

78 
4 7 1 
52 
19 45 
111
8 

129

77*2 
00*4 
64 
4778 
78 
737g 
61 
62*4 
29*i 
71*8 
84 ; 
7 U | 
83

32 May’21 .

78*2

02%

79*4 83 
73*2 7678
856a___ |
04 95*2
97 ____

8612 87

8178 Salo
0 3*8____

102*2 104
9 8 * 8 ____
7 2 * 2 ____
89 7a 91*2
8934 ____
87 88  ,
99*8 9934' 99*8

8 2 78
G878
95*8
53*8

85*4
997s
9034
63
58
79*4
74
80
90
96*4

102
86*4
8078
80
93

102*2
98*a
72*4
89*2
88
87

84*41
09*2'
96*8
60

8 6 *2 '
997s|
9034
05

O o t '1 8 |.  
M a r’22 . 
M a r ’22 . 
M ar'2 2  

96 
07

J u ly ’14 -
87*2 

O c t’17 . 
82*3

M a r’22 .  
A p r '2 2  - 

9 8 18 1 
72*4 
89%' 

Feb’22 - 
87 
99*8

L ow  H i i*
90*8 98%

95*2 98

77 83
99*4 99*4

73*4 75*4
88  91%
75*4 80*8 
72 78

89*2 89l2 
78  90

98*2 99% 
87*2 92

95*2 96% 
100*2 109 
101 103*2

9334 04*8 
102% 103*4 
98*2 08% 
80 82 
58 62
79% 80

79*8 84*4 
93 97*4

74 '  8 0 ~

89 89
90 100
95*2 97 
77 82

101 102*4 
69*8 80 
31 48%

49
50 
82 
47%

85*8 89 
96*4 100 

100%  102*4
____ 94*4 95*4
------ 1 82*4 82*4
206 73 7S1S

48% 60*4
l 10 48% 64
— 35% 49

_____ 73 78*4
____ 72*a 75

I____ 62*4 61
30 52% 62%

- - - 27 29%
85 68*2 731____ 80 84

I------ 70*2 714.
— 77 831____ 78*4 81%
— 77 84*2

| ------ 754 28*2
223 70*4 84*4

68 02 09%
396 89 903*

11403 43*4 50

1 12 84% 89%
r> 97*2 100
1 90*2 07%

923 69*4 65

____ 76*8 79*4
____ 74 74

1 83*2 80
1------ 1 02 97%

1 l0 i
94% 97%

32
____I

78% 87*2

109 76s* 82%
____ 1 90% 93

101% 102% 
97% 98% 
07*8 72*4 
86*2 89*2 
87*a 89*4 
81 87
97 103%

100  100*2 100 A p r’22 - - .1 100 100
3034 Salo 34*4 3034 133 2 1 % 36*4

•39 ____ 29*2 F e b ’22 29*2 33
♦ 4 0 % ____ 31*8 M a r’22 __ | 28 32

21*8 M a r’22 2 1 % 21*4
82*4 Sale 82% 83 164 79 84
70*8 Sale 76 77% 18 70*2 77%
98*2 99 99 99 2 01 96% 101
09 Salo 67% 09*2 95 02 09*2

104 Sale 1 0 2 % 104% 359 98 101*2
106% 107 106% 107 49 105 108

80*2 81 80 81 47 78% 81
83 85% 85*2 85% 27 86*4 88
94% Salo 94*2 04% 719 04% 94*4

77% 77*8 77% 7 7 h 10 ' 74*2 78
* 7 0 % ------- 70*2 70*2 4 75 70%

88*2 Sale 8 8 % 88*2 70 84 89*2

85*4 87 85*2 A p r’22 83 80%
73% 73*4 73*2 74 10 09% 70
7 0 * 2____ 64 N o v ’21
74 ____ 72*8 72% 5 71*4 73
71 ____ 74*a J a n ’22 74*2 74*a
58 02 62 A p r’22 60 02
8 8 % ____ 88 A p r’22 84*4 88
70*4____ 104 " May* 16
0 8 * 2 ____ 69
82 85 82** M a r’22 82*f 82%
9 5 * 4____
78*4 84% 70*2 79*2 16 76*4 80

•77%  78% 77 A p r’22 ____ 77 77
93 Salo 0 2 % 93*4 55 89*4 94
92 Salo 91% 92*4 13 88*2 92%

85*i Ju lv '21
83*4____ 8212 J a n ’22 82*i 85

* No price Friday; latest bid and asked this week, a Due Jan. 5 Due Feb. g Due June, h Duo July, n Duo Sept. 0 Duo Oct. s Option Balo.
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B O N D S

I f .  Y . S T O C K  E X C H A N G E  
W eek end ing  A pril 13

~  ...... -
£ S i  P rice W eek's ;
£  t ! T h u rsd a y Range or \

A p r i l  13 L ast Sale

N  Y  C e n t A H R R R  (Con)—
M ah o n  C 'l  1UI 1st 6 s____ 1034 J
M ich igan  C e n tra l 5 a ............ 1931 M S

R eg is te red______________ 1931 Q lYl
4 s ...............................................1040 J  J

R eg is te red ......................... 1940 J  J
J  L A S  1st gold 3 H e ____1951 M  S
la tg o ld  3 % s......................... 1942 M N
20-year d eb e n tu re  4h____1929 a  o

W J  Ju n e  R R  g u a r 1st 4 s . ._  1936 F A
N  Y A H arlem  g 3 H a .......... 2000 M N |
N Y & N o rth e rn  1st g 6 S ..1 9 2 3  A O 1 
N  Y & P u  1st cons gu  g 4 a . 1093 A O
Pino C reek  reg g u ar 6a____1932 J  D
R \V & O con 1st e x t 58— ft 1992 A O
R u tla n d  1st con g 4 H 3 ------1941 j  j!

Og A L C ham  1st gu  4a g .  1948 J  j |  
R u t^ C an ad a  1st gu  g 4 s . 1949 J j

S t L aw r & A dlr 1st g 5 s___1996 j  j
2d gold 6a.............................1996 A oj
tlca  A Blk R lv  gu g 4 s . _ . 1922 j  J
l tta  A  L  E rie  2d g 5 s____a l9 2 8  A O

P itta  M cK  A Y l a t  gu  6 a . .  1932 J  J
2d  g u a ra n te ed  0 a ................1934 j  j

W est S hore 1st 4a g u a r____2361 j  j
R eg is te red ............................. 2301 j  j

N Y C  Llne8 eq t r  5 8 . . .  1920-22 M  N 
E q u ip  t ru s t  4  H fl- --1920-1925 j  j

N  Y  C hic  A S t L  l a t  g 4a____1937 A O
R eg is te red ...................................1937 A O
D e b e n tu re  4a_......................... 1931 m  N

N  Y C o n n ec t 1st gu  4 H b A . .  1953 F  A
N  Y N  H  A H a rtfo rd — ....................

N ou-conv  deben 4 s ................1947 M 8
N on-conv  deben 3 H a .......... 1947 M 8
N on-conv deben 3 H a .......... 1954 a  O
N on-conv deben 4 a ____-...1 9 5 5  J  J
N on-conv  deben  4 a------------1956 wi N
C o n v d o b e n tu ro 3 H » ______ 1950 j  J
C onv d eb e n tu re  0 s_________1948 j  j
C ons R y  non-conv 4a--------1930 F A

N on-conv  deben 4 s --------1956 j  J
N on-conv deben  4 8 - .- - - I 9 6 0  j  J

4%  d e b e n tu re s ......................... 1957 m  N
H arlem  R -P t  C hes la t  4 8 ..1 9 5 4  r.1 N 
B A N  Y Air L ino 1st 4 a .- .1 9 5 5  F  A 
C e n t Now E n g  la t  g u 4 a . . .  1961 J  J 
H ousaton lo  R y  cons g 6a . .1937  M N
N a u g a tu ck  R R  1st 4n.......... 1954 m  N
N  Y P ro v  A B oston  4a____1942 A O
N  Y  W ’ehesA B 1st Ser I  4 H s ’46 j  j
Now E n g lan d  con8 5s.......... 1945 j  j

Consol 4 a ------------------------1945 j  j
P rov idence  Scour deb  4 a . . .  1957 m  N 
P rov idence T e rm  1st 4 a -._ 1 9 5 0  nt 8
W A C on  E a s t  l a t  4 H a ____1943 j  j

N  Y O A W  ref l e t  « 4a____01992 m  s
R eg is te red  15,000 o n ly _ _ -0 l9 9 2  M  8
G enera l 4a_________________1056 j  D

N orfo lk  Sou le t  A re f  A 6a— 1^01 F A
N orfo lk  A Sou la tg o ld  6a------1941 rvi N
N o rl  A W est gen gold 6 . ____1931 M N

Im p ro v e m e n t A e x t ' __ .1934 f  A
N ew  R iv e r 1st gold -------- 1932 A O
N A W R y  la tc o n p g  4 a .— 1996 a  O

R e g is te r e d . . ......................... 1996 A O
D lv ’l l a t  11 A gen g 4 s . 1944 j  j
10-25-yc. i conv 4a.......... 1932 J  D
10-20-;. nr conv  4 s .......... 1932 M  S
10-2.V’ e a r  conv  4 H « — -1938 M  S
10 y  .r conv  08.................. 1929 M  S
P o cah  O A C  Jo in t 4 s . . .  1941 j  d  

O C  A T  1st g u a r gold 5 a . .  1922 j  j  
Bclo V A N  E  l a t  gu g 4 a . .  1989 M  N 

N o rth e rn  Pacific  p rio r  Hen rallt
w ay  A lan d  g ra n t  g 4 a______1997 Q

R eg is te red ...............................1097 .q
G eneral lien gold 3a--------- O2047.Q

R eg is te red ---------------— a2047 Q
R ef A Irnp t 6s ser B .............2 047 'J
R ef A Im p  4 H 8  Ser A .......... 2047 j
Bt P a u l-D u lu th  D lv  g 4 8 ..1 9 9 0  j
N P -G t  N o r Jo in t 0 H 8 ------1936 j
Bt P  A N  P  gen gold 0 S . . . .1 9 2 3  f  

R egistered c e r t if ic a te s . .  1923 q  
Bt  P au l A D u lu th  1st 5 a . . .1 0 3 1  Q

1st consol gold 4a----- — 1968 j j
W ash C e n t le t  gold 4a-------- 1948 Q

Bid A sk
j  9 7 % -------

' 973s ____

8538___

N o r P ao  T e rm  Co l a t  g 0 s— 1933 j
O regon-W ash la t  A  ref 4 s ------1961 j
P a d f lo  C o a s t C o 1st g 6 s------1046 j
**aducah A Ilia l a t  a f 4 H 8 -- -1 9 5 5  j
Parls-L yons-M cd  R R  0a-------19581___
fennB ylvan la  R R i l a t  g 4a— 1923 m  n

Conaol gold 4 s ......................... 1943 M n
Consol gold 4s......................... 1948 W N
Consol 4 H a ---------------------- 1960 F  A
G eneral 4 H a ..............................1965 j  d
G e n e ra l6 s .......... - - ..................1908 j  o
10-year secured  7a.................1930 a  O
16-y ear secured  OH®............ 1930 f  A
Alleg Val gen g u ar g 4s 1942 M H 
D  R  R R  & B’ge 1st 8U 4s g .  1930 f  A 

P en n sy lv an ia  C o —
G u ar 3 H s  coll t ru a t  reg A . 1937 M S 
G u a r  3 H b coll t ru s t  Ser B .1 0 4 1  f  a
O u a r  8 H 8  t ru s t  ctfa  C ------1942 j  o
G u a r  3 H s  t ru s t  c t f s D -  .1044 j  d  
G u a rd  15-2 5 -year gold 4 a . . l 9 3 l  a  O 
ilF y o a r g u ar 4s o tfs Ser E . . 1962 M N
C ln  Leb A N or gu  4s g ------1942 |M  N
C l A  M a r lBt gu  g 4 H 0 ------1935 M n
C l A P  gen gu 4 H 8  8 e r A ..1 9 4 2  j  j

Series B . . . --------------------A °
I n t  reduced  to  3 H a _ ..1 9 4 2  a  O

Series C  3 H « ...................... 1948 M  N
Series D 3 H B - - . - - - - - - - 1 9 6 0  F  a

E rie  A P itta  g u g S H a B . . .  1940 j  j
Series O .....................  .  —  .1940  j  j

O r R  A I  ox l s t g u  g 4 H 8 --1 9 4 1  J  j
Ohio C o n n ec t 1st gu  4a------1943 M  S
P i tts  Y A A sh 1st cons 6 s . .  1927 M  N 
T o l W V A O gu 4 H 8  A . ..1 9 3 1  J  j

Scries B 4 H 8 — ----------- 1933 J  j
Series C  4 s ...........................1942 M S

P  C  C  A S t L  gU 4 H a  A . . .1 9 4 0  A O
Series B 4 H «  g u a r .............19421A O
Series C  4 H b g u a r .............1942;M  N
Series D  4s g u a r ................. 1945 ,M  N
Scries E  3 H 8  g u a r H o ld ..  1949 F A
Series F  g u a r 4s g o ld ------1953 J  D
Series G  4s g u a r ................. 19571M  N
Series I cons g u a r 4 H s . .  1903.F  a
G en era l 58 Series A .......... 1970 J  D

C S t L  A P  1st cons g 5a— 1932 'A O 
P h lla  B a lt  A W 1st g 4 s . . .  1943 M  N 
U  N  J  R R  A C an  gen 4 s . . .  1944 M 8 

F e re  M a rq u e tte  1st Ser A 6 s . .  1956 J  j
1st Series B  4s........................ 1960 J  J

PhllH ppIne R y  1st 30 -yr s  f 4s 1927 J  J

72% . . .
7034___
9012 90-34 
75?8 . . .  
77 l2 - - 
98% 9978 
84% 8 34 

10 -li4 
9978 1 0 0 ' t  
721.1 78 
6034 7068 ____88 9712
9 1 % ____
9912___
97i2 99 

105i4 . .  . 
103

80% Salo 
7934 80

45

47 Sale 
76-34 79 
671a 75 
00 01
82* 8____
0 5 12 ____
75 ____
493* gale

7 9 U ____
41 45
7 H 2 ____
69 ____
72U 72i2

"6 6 % 6 7  * 
6912 Sale
88% ___

iooia 108I2
10712____
100% 10312 
88i2 Salo

L ow  H igh' N o
90 M a r ’2 2 ------
90% J u n e ’21 
98ia N o v ’18
8 0 I2 A p r’2 2 ------
74U S ep t’2 0 -----
60ig M a r’20 —  
79 79 j
90*2 90%
7 0 34 A pr‘21i----
08 J u n e ’21! —  
95 D oc’2 1 |- - -
83% 83%

113 M a y ’15 - - -  
99% 99%'
83 J a n ’2 2 ------
08 A p r’22 - 
60 F eb ’21i- 
85% Dec*21 - 

103 N o v ’10 - 
9 9 ia A p r’2 2 '-  
97 A p r*22 - 

130% J a n ’09 
95% J u n e ’20 
80% 81
7934 80
99% F e b ’19

85% 88 84% 84%
85 N o v ’17

84% 85 8 434 85%
87% 89 8.% A p r’22

50 40 F eb '2 2
4512 4534 45% 45%
42% 46 44% 44%
60 62 50 50
50% 51 50 50
42% 44% 44% 4434
73 Halo 71% 73

O c t '17 
J u ly '18

38% M a r’22
48%
70
70
00
80
87
83
48%

49% 
A p r’22 
A p r’22 

62
D ec’21 

Ju ly '1 4  
A u g '13 

50

85% 86
8334 ____

103 10534
100% 100% 100 
108 10834 108
85% 8034

9 9 % ____
8 2 % ____
84% 86 

107% 108% 
80% Sale 
77 78
8934 ____
83% 83% 
98% .
88 9513
89 ____
95% Salo 
89 Salo 
98 Salo

109 Salo 
107 Salo
88 ____
8 0 % -------

7634 ------
7G-%-------
77% 80
7 5 % -------
88% 80
8 3 % ____
82 87%
9038 ____
9 4 % ------
9 4 % ____
77 -------
7 7 % ____
7 7 % -------
7 9 % -------
7 9 % -------
8 9 % ____
813 4 -------
9 8 % ____
93 94
92 
78%
93%
9 3  . . .
92  ____
8 0 % -------
8 3 % -------
8 0 % -------
8 6 % ____
8 0 % -------
95% Sale
9 1 % ____
8 8 % ____
8 7 % ____
04 94%
7734 ____
5734 Qaio

94

"94%

70 S e p t’17 
45 A p r’22 
88% F e b ’18 
60 M a r ’22 
71% 7 2 %
69% N o v ’20 
66% 66% 
60 09%
88% 88% 

107% A p r’22 
106 J a n ’21 
10434 M ar 22 
06 88% 
74 O c t’20 
06 A p r’22 
80 F e b ’22 
92*4 A p r’21 

A p r’22 
10934 

8634 
D e c '2 1 

80

86%
99
80

85
84
01%

853.1 
J a n ’22 

62%
60% F e b ’22 

104% 100
87% 88%
79% M a r ’22 

104% 105%
101 101
100 M a y ’21
99% A p r’22 
8234 A p r '22 
81% A p r’22

108% A p r’221------
79% 80%j 174
78 7 8 % 15
90 A p r’22 —  
83% “ “

28

83

205

41

98%
89%
89
95%
88%
97

107
100%
87
83

84% 1018 
98% |
89%
90
9534
89
9934

109
107%

A p r’22
F e b ’20

1
1
0

44
63

122
28

129

R atios  
S in es  

J a n . 1

H igh
96

82% 85%

7034
86%

79
90%

77% 83%

"99% ‘99% 
78 83
60 68

99%
97

99%
97

78%
76%

82%
80

82% 88

80
81%

45
44
38%
40%
41
37%
67

85%
87%

40%
46
45 
51 
51%
46 
73

38%
31
71
59
51%

38%
49%
79
70
62

65% 073« 
60 69%
79% 88% 

105% 107%

10434 105% 
84% 89%

83%
80

92% 100 
103% 10934 
84 8 6 34

83% 85*4

87
84
6234
60%

105% 110 
86 90%
79% 79% 

10634 109 
100% 101

72 N o v ’21 
76%
76%
70 A p r’21 
88% A pr 22 
82% A p r’22 
81% F ob’22 
88% D e c ’21 
91 N o v ’2I 

D ec’15 
F o b ’12 
D ec’12 
J a n ’21 
A pr’20 

79% M a y ’19 
80 J a n ’22 

S ep t’20 
M a r’10 
A p r’22 
D cc’20 

S e p t’21

104
96%
90%
07
85

80 
93 
93 
82
77  ____
92% M a r’22 
9234
91% 91%
91% M a r ’22 
88 N ov '2 1  
84 J a n ’22 
80  M n y ’21 
89% F e b ’22 
94% 95%
99 M a r ’22 
91 F e b ’22 
80% Ju n e ’21 
91*4 95%
7734 70
54  58%

99*2 99%
8234 8234 
82 85

108% 
82

107
77
75
90
83
9034
87%
85%
92%
85*4
93%

78%
90
84%
99
8 0 %
90%
90%
89
9934

105% 109% 
103% 107  
80 8734

1 7 2 |4 7 0 ^  
7fl>2

S'Da 8912 
80 8'25» 
80l» 81*3

— ----------------

—
80" "80" "

. . . . 93 9 3

. . . . 88*2 92-1, 
8 8 S» 02U, 
89 's  915a 
84U OII3

. . . . 84 84

” 28
80% 89
90  95% 
99 99
91 91

21
17
50

88% 95% 
75 79 
41% 58%

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek ending  A pril 13

P i t t  ̂  8 h  A L  E  1st g 5 s ............ 1940
1st consol gold 5 s .................. 1943

R ead in g  C o gen gold 4 s ........... 1997
R e g is te red ........................... 1997
Jersey  C en tru l coll g 4 s____ 1951
A tlan tic  C ity  g u a r 4a g ____ 1951

B t Jo s  A G ra n d  lei 1st g 4 a_ ..1 9 4 7  
S t  Louis A S an  F ra n  (reorg Co) —

P rio r lion Ser A 4 s ...................1950
P rio r  Hen Scr B 59.................. 1950
P rio r  Hen S er C  6 s_ ................1928
C u m  a d ju s t  S er A 0 s_____ 71195.5
In co m e  Series A 6 s______ A1960

S t Louts A S an  F ra n  gen 0s_ . 1931
G en era l gold 5 s ....................... 1931
S t  L A S F  R R  oons g i s __ 1996

S o u th w  D lv  1st g 5 s____ 1947

A O 
O ct 

J  J 
J  J
J
A O

P rice  
T h u rsd a y  
A y r l l  13

B id A sk
101 ____
9738 -------
84  Sale 
80% 84%
8 5 % ____
76 . .

A O 
A O 
M  N
J  J

M  S 
M  S 
J  J

K  O F t  S A M  cons g 0 s . . .  1928 M N 
K  C F t  S  A M  R y  ref g 4 s . .  1930 
K C A M R A B  I s t g u  5 s . .  1929

S t  L  8  W  1st g 4s b o n d  c tfs___1989
2d g 4s Incom e b o n d  c tfa .p l9 8 9
C onsol gold 4 s____________ 1932
1st te rm in a l A u n ify ing  5 s . 1952 
G ra y ’s P t  T e r  1st gu  g 5a__1947

S A A A P ass  1st gu  g 4 s ............1943
S eab o ard  A ir L ine g 4 s .............4950

G old  4s s ta m p e d ..................... 1950
A d ju s tm e n t 5s...................... 01949
R e fu n d in g  4s______________1959
1st A  cons 0s Series A ........... 1945
A tl A B lrm  30-yr 1st g 4s_«1933
C a ro  C e n t 1st con g 4 s____ 1949
F la  C e n t  A P en  1st e x t 0 S ..1 9 2 3  

1st lan d  g ra n t  e x t g 5 s . . l9 3 0
Consol gold 5s..................... 1943

G a  A A la  R y  1st con 5 s__ 01945
G a  C a r  A N o  1st gu  g 5 s . . .  1929 
S eab o a rd  A R o an  1st 5 s . . .1926 

S o u th e rn  P ac ific  C o—
G o ld  4s (C en t P a c  co ll)___*1949

R e g is te red ............................*1949
2 0-year conv 4 s__________01929
2 0-year conv 63 ....................... 1934
C e n t P a c  1st rof gu g 4 s . . .  1949

R e g is te red .............................. 1949
M o rt  g u a r gold 3 H s - - -* 1 9 2 9  
T h ro u g h  S t  L  1st gu  4 s . .  1954 

G H A 8  A M A P  1st 5 s . . . 1931
2d o x ten  5s g u a r .................. 1931

G ila  V G  A N  1st gu g 5 s . .1924 
H o u s E  A W  T  1st g 5 s . . . .  1933

1st g u a r 6s r e d . . . ..............1933
H  A T  C  1st g 5s ln t  g u ____1937
A A  N  W  1st gu  g 5 s______ 1941
N o  o f C a l g u a r g 5 s ................1938
O re A C al 1st g u a r g 5s____1927
So P a c  of C a l— G u  g 5s____1937
So P a c  C o a s t 1st gu  4s g . . .  1937
T ex  A N  O  con gold 5s____ 1943
So P a c  R R  1st ref 4 a ........... 1955
S an  F ra n  T e r m l l s t  4a____ 1950

S o u th e rn — 1st cons g  5 s_____ 1994
R e g is te red .............................. 1994

D ev elo p  A gen 4s S er A . . .  1956
T e m p o ra ry  0 H b........................1956
M o b  A O hio  coll t r  g 4 s___1938
M em  D lv  1st g 4 H s-5 a____ 1996
S t L ouis d lv  1st g 4 s______ 1951
A la  G t  Sou 1st cons A 5 s . .1943 
A tl A C h ari A L 1st A 4H 8-1944

1st 3 0 -y ea r 5s S er B ____ 1944
A tl A D a n v  1st g 4 s ..............1948

2d 4 s .......................................1948
A tl A Y ad  1st g g u a r  4 s . . .  1949
E  T  V a A G a  D lv  g 5 s____1930

C ons 1st gold 58_________1956
E  T e n n  reo rg  Hen g 5s____ 1938
G a  M id lan d  1st 3 s .................. 1946
K noxv  A O hio 1st g 6 s____ 1925 -
M o b  A B lr prio r lien  g 5s__1945 J  J  

M o rtg a g e  gold 4 s ________1945!^ ■*

J  
J  
M  8 
J D 
F  A 
F  A 
J D 
A O  
(VI N 
J  J 
M N 
IW N 
M N  
J  J 
J  J 
A O 
J  J 
M  N 
J  J

M  S 
J  J

J 
D
J 
J 
J 
J 

O 
J 

M  N 
M S 
A O 
J J

R ich  A D a n  deb  5s s tm p d .1 9 2 7
R ich  A M eek  1st g 5 s ...........1948
So C a r  A G a  1st oxt 5H S -1929
V irg in ia  M id  Ser E  5 s ........... 1920

Series F  5 s .............................. 1926
G en era l 5 s.............................. 1936

V a A So’w ’n  1st g u  5s-------- 2003
1st cons 60-year 5s_____1958

W  O A W  1st cy gu 4 s____1924
S p o k an e  I n te rn a t  1st g 5 s____1955
T erm  Assn of S t  L  1st g 4 H 8 .1 9 3 9

1st cons gold 5 s______ 1984-1944
G en re fu n d  a f g I s ................. 1953
S t L  M  B rid g e  T e r  gu g 5 s . 1930

T ex as A P a c  1st gold 5 s .......... 2000
2d gold Incom e 5s.......... . . .0 2 0 0 0
L a D lv  B L  1st g 5 s ............ 1931
W  M in  W  A N  W  I s t g u  5 s . 1930 

T o l A O hio C e n t 1st gu 5 s . . .1935
W este rn  D lv  1st g 5 s_____ 1935
G enera l gold 5s.......... ............ 1935
K a n  A M  1st gu g 4 s .............1990

2d 2 0 -y ea r 5s___________ 1927
T o l P  A W  1st gold 4 s ..............1917
T o l S t L  A W p r  Hen g 3 H S .1 9 2 5

5 0-year gold 4 s ............ .......... 1950
Coll t ru s t  4s g S er A ........... .1917

T ru s t  co c tfs  of d eposit 
T o r  H a m  A Buff 1st g 4 s . .*1946
U lste r A D el 1st cous g 5s____1928

1st refu n d in g  g 4 s___. . . . . 1 9 5 2
U nion  Paclfio  1st g 4 s ................1947

R eg is te red ______________ 1947
2 0-year conv 4 s . .................... 1927
1st A re fund ing  4a_____ ._g2008
10-year perm  secured  0 S ..1 9 2 8  
O re R R  A N a v  oon g 4 s . . . l 9 4 6
O re S h o rt L ine  1st g 6 s____ 1922

1st consol g 5 s ----------------1940
T e m p o ra ry  5s___________ 1946
G u a r  refu n d  4 s_____ . . . 1 9 2 9
U ta h  A N o r gold 5s_____ 1926

1st ex ten d ed  4s_........... 1933
V an d a lla  cons g 4s S er A -------1955

C onsols 4s Series B ________1957
V era C ru z  A P  1st gu  4 H 8 ..-1 9 3 4
V irg in ian  1st 6s series A _____ 1962
W ab ash  1st gold 5a________. .1 9 3 9

2d gold 5 s .................................1939
D e b e n tu re  scries B 6 s-------- 1939
1st Hen 50 -y r g te rm  4 s____ 1954
D e t A C b  E x t 1st g  5 s____ 1941
D es M oines D lv  1st g  4a___1939
Om  D lv  1st g 3 H 8 ................ 1941
T o l A C h  D lv  g 4 s ...................1941

W ash  T erm ! 1st gu  3 H a _____ 1945
1st 4 0 -y r g u a r  4 a . . . .............1945

A O 
M  N 
M N 
M S 
M 8
M N | 
J J

M ar,

73 Sale 
86% Sale 
98 Sale 
80% Sale 
70% Sale

1 0 3 % ____
9734 Sale
0 8 % ____
86% ____

102% ____
783-1 79% |
9 1 % ____ I
77% Sale 
65% 6734 ! 
75% Sale 
80% Sale 
77% . . .  
75% Sale 
56 59%
59% Sale 
28-% Sale 
45% Sale 
62  Sale 
7 0  75
6534 ____
9034 97
8534 ____
86 ____
75 ____
86 %  88 %

W eek's  
Range or 
L a st Sale

L ow  H igh  
100 M a r ’22 
97% D ec’17 
83% 84%
73 A ug’21 
84% A p r’22

71% A p r’21

No. Low High 
------ I 95*4 100

7034
85
98
74 
67%

102%
97
07%
90

102%
78%
88%
77
04-%
7434
80
98%
75 
53 
58% 
24 % 
43% 
56 
70 
63 
90 
85% 
8 434 
75 
89 
87%

72% 300
86% 260

80 85%

81% 85%

65% 73%

68 72%
„ ___ 82 86% 

99% 57 94% 99%
71 80%
64 67%

101% 103

80% 447 
70% 472

M a r ’22
9734'

O ct’20
F e b ’22
A p r ’22

8 0  I
J a n ’22

77%
0534;
75%
80%

J a n ’13 -
7534 ' 

A p r’22 . 
59% 
29 
45% 
02 , 
74% 

F e b ’22 
J a n ’22 
D ec’21 
F e b ’22 
A p r’22

2 95 97%

90 90
101 102*4

153 7254 80
___. | 8 8 >i 88*4

23 7234 78
6 04% 60*8

97 08% 76%
42 71 80%

63 70 77
50 03

33 48% 59%
253 13% 29
291 31% 45%

10

90*4 Sale 
100 Sale 
85% Sale

*88% ~89 "
83% 84%
96% 98
9 3 % ____
9 7 % ____
9 3 % ____
9 3 % ____
9 6 % -------
9034 . „ .
99% 10134 101
9 8 % ____ ; 9734
99%
92 . . .
92 95
8734 Sale 
82 Sale 
95 Sale

92
97%
89 
86
90

67  Sale 
9934 Sale 
73 % 74
9 2 % ____
7 7 % ____
96% 98
9 0 % ____
9534 98 
75% 77
05 ____
75% 7934 
96% 97% 
96% 97%

61% ~63 “
9 9 % ____
8 9 % -------
7 2 % ____
96% 98%
65 ____
98% 99
9 7 % -------
9 5*4____
95% 98  I 
90 - - J  
80% 85

8034 813
72 N o v ’2 
90% 91
99% 100
84% 85
82% S e p t’ 161 
88%  88%'  
84*4 84%
90 A p r’22 

F e b ’22 
97%. 

D ec ’21 
M a r’21 :■ 
O c t’21 ■ 

8634 F e b ’22 . 
A p r’22 . 

98%
.1 0 1 %  A p r’22 ■ 

92 A p r’22 . 
90% J a n ’22 ■ 

87%; 
82 
94% 

A p r’22 . 
67% 
99-% 
74%

A p r’22 . 
76% A p r’22 . 
91% A p r’22 ■ 
88% M a r ’22 .
96 96% ‘
70 M a r '22  - 
60 A p r’22  . 
75*4 F e b ’22 - 
96*4 M a r’22, -
97  97 
90 D ec’2 1 - 
60 M a r ’22 - 
99% F e b ’22 -
7312 7312 '
76 F e b '2 2  - 
931, D e c '2 1 -  
68 A pr’2 1 '-
98 A p r’22 - 
97% A p r’22 - 
90% D e c ’2 1 - 
95% A p r’22 - 
90 A p r’22 - 
80 80 |

41 62
59% 7478

— 03 63
—  1____

90 06

— 82% 85
71 V6

____ 84 *89
i— -! 87*4 87*4

31 78 83

109 86 01
1 95% 100

41
____I

81% 85%

1 80" 88%
10 78% 84%

04% 98
02 92

L J 07 97%

8034
81%
933i
90
64*4
98
74%
92

86*4 86*4 
96 103%

20 95% 100 
. . .  101% 101% 
- . . l l  88% 92% 
- - - 1  89 90%
117 83% 87% 
20 80 82 

141 87% 95 
. . .  1 88% 90 
260 01% 67% 
715 94% 99% 

*" 06% 74% 
89 92
73 77%
94% 94% 
87 89
91 97
72 75%
60 60 
76% 78% 
93% 96*4 
93 97%

17

92% 90% 85% M a r’2 1 !-
7 7 % -------  77% M a r’22 -
92% 94% 92% A p r’22 -
9 4 % -------96 M a r ’22 -
79 85 I 80  8 0  I
9 3 % -------1 93% A p r’2 2 '-
91% 99% 92
60 ____
8 5 % ____
74 ____
9534 -------
91*4 95
8 5 % -------
80 -------
93% Salo j

68 68%  
2 5 % -------

94
F e b ’22 

M a r ’22 
A p r’22 
M a r ’22 
Ja n '2 2  

82% A p r’22 
80  80
93% 93%

60
85
88
94
90

58  63
9878 99% 
73% 73% 
76  75

97%

95% 95% 
80 90
74 81

77% 77% 
9 2  90
88% 95% 
70% 80% 
9 3 i2 93% 
87% 4100 
50 50
79% 89 
88 88 
91 94%
90 90  
8138 85 
76% 78
91 94%

D
D ,
0  
J

1
1 M 8 . 
$ J  J

Dj
a ! 
j
j  
D 
J 
J 

A 
M  N 
J J 

N  
M N 
F A

7734 80 I 
90  90%
61*4 66 I 
91% 8aln |

86% Sale 
103% Sale 103

23%
90

D ec’21
90 5 84 91

C8 68% 21 50 69

31% F e b ’22 24 31*4
77% J a n ’22 _____ 77% 79%
89
65

A p r’22
D ec’21

92

— 89 89%

91 lo t 80 92
89% F e b ’22 88 89%
93% 94% 41 89 94%
85% 88 58 81% 88

J
J 
J 
J

A O 
M S 
F A
F A

103%
87 87% 87% A p r’22
99% 100 | 99% 99%
“ “ Sale 100 100

99% 100%
90% 91%
98 M a r ’22 
80% F e b ’22 
86 A p r’22 
72% J a n ’21 
34 
93%
96%

100
100% Sale 

91% Sale
9 8 % ------
86% ---------
85% 87%
8 5 % -------
4 1 % ____
94% Sale 
95% 90%
87% 88% 87 

90
67% 70
9 2 % -------
7 1 % -------
06% 69 
75 78
79% 80 
8 4 % ____

41

- i
1

151
78

A p r’22 
95 
97%

A p r ’22 -. 
A ug’18 . .  

ou F eb '21  - . 
91 J a n ’22 
60% A ug’21 — 
60% D ec’2 1 . .  
76 A p r’22 . .  
80 A p r’22 . .  
85 F e b ’22 . .

102 103*4
83% 87%
98
96%
97
86%
96%
80%
78%

100%
S103
100%
91%
98
86
80%

26 34
88% 95 
93% 97% 
81% 88

9 1  91

69 78
72% 80 
85___ 85

•  No price Friday; latest bid and asked, a Due Jan. 6 Due Feb. g Duo Juno, ft Due July, k Due Aug. 0 Due Oct. v  Due Nov. q Due Dec. s Option saJe-
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B O N D S

N .  Y .  S T O C K  E X H C N A O E  
W eek end ing  A pril 13

Price
T h u rsd a y  
A p r i l  13

Wee*’* 
Range or 
L a st Sale

4s-a

I *

A sk  L ow

A
A
A
A
J
A
J
J
J

M S
F A

W est M a ry la n d  l e t  g 4a_____ 1952 A O
W est N  Y & P a  1st g 5a.......... 1937 J  J

G en  gold 4a______________ 1943 A O
In co m e 5a_______________ P1943 N o v

W este rn  P a e  1st 8or A 5a____1946 ivi S
W heeling  A L E  1st g 5a_____1926 A O

W heel D lv  l a t  go ld  5a..........1928 J  J
E x te n  A  I m p t  gold  5 a_____1930 F A
R efu n d in g  4 H 8  aeries A ___1960 M
R R  1st consol 4 a__________1949 M  S

W inston-S alem  8  B  1st 4a___1960 J
W ls C e n t  5 0 -y r l a t  gen 4a____1949 j

S u p  A D u l d lv  A te rm  l a t  4a ’36 M N  
S t r e e t  R a i lw a y

B rook lyn  R a p id  T ra n  g 5a___1945 A
l a t  r e fu n d  conv  gold  4 a____2002 j
3 -y r 7%  secu red  n o tea ____*1921 J

C er tif ic a te s  of d e p o s it__________
C ertfa  of d e p o s it  s ta m p e d —

B klyn  U n  E l 1st g 4-5a____ 1950
S ta m p e d  g u a r  4-5a..............1956

K ings C o u n ty  E  la t  g 4 a . .  1949
S ta m p e d  g u a r  4a .......... . .1 9 4 9

N a ssa u  E lec g u a r  gold  4 a . .  1951
C hicago R y s  la t  5a........ ............ 1927
C o n n  R y  A L  1st A rof g 4 H a  1951

S ta m p e d  g u a r  4 H a .......... - .1 9 5 1
D e t  U n ited  la t  c o n a g  4 H a __ 1932
F t  S m ith  L t  A T r  1st g 5a____1936
H u d  A M a n h a t  5a aer A _____1957

A d ju s t Incom e 5a__________ 1957 ------
N  Y  A Jo rsoy  la t  5a_______ 1932 F A

In te rh e ro  M e tro p  coll 4 H a . .  1956 A O
C e rtif ic a te s  of d e p o s it________

In te rb o ro  R a p  T ra n  1st 5 s___1966 J  J
M a n h a t  R y  (N  Y) cons g  4 s . .  1990 A O

S ta m p e d  ta x  e x e m p t______ 1990 A O
2d 4 a . .......................................... 2013 J  D

M a n ila  E lcc R y  A L t a f 5 a . .19 5 3  M  S
M a rk e t  S t  R y  l a t  cons 5a____1924 M  S

6 -y ea r 6 % n o te s ___________ 1924 A O
M e tro p o litan  S tre e t  R y —

B ’w ay A 7 th  A v 1st c g 58 .1943 J  D 
C ol A 9 th  Av la t  gu  g 5 a . .  1992 M  
Lex A v A P F  l a t  gu  g 5 s . . 1993 M  S 

M llw  E lec R y  A L t  cona g 5 a . 1926 F A
R efu n d in g  A ex ten  4 H s ___1931 J

M o n tre a l T ra m  la t  A rof 5 s . .1941 J  
H ew  O rl R y  A L t  gen 4 H 0 ..1 9 3 5  J 
N  Y M u n lc lp  R y  la t  a f 5s A . 1966 J  
■  Y  R ya  la t  R  E  A re f  4 a . . .1 9 4 2  J

C e rtif ic a te s  of d e p o s it_____________
80-year a d j inc  6a ________ a  1942 A O

C ertif ica te s  of d e p o s it...............
N  Y  S ta te  R ya  l a t  cona 4 H 8 -1 9 6 2  M  N
P o r tla n d  R y  1st A ref 5a_____1930 M  N
P o r tla n d  R y  L t  A P  1st rof 58 1942 F A

l a t  A re fu n d  7 H s  3 er A __ 1946 M N
P o r tla n d  Q en  E lec  1st 5 a . .  1935 J  J

T h ird  A ve la t  ref 4a_________ I960 J J
A dj incom e 53___________ O1960 A O

T h ird  A ve R y  l a t  g 5 s .............1937 J  J
T rl  C ity  R y  A L t  l a t  a f 5 s . . .  1923 A O
U n d erg r of L o n d o n  4 H s ____1933

In co m e  6 s _________________ 1948
U n ited  R y s  In v  5s P i t ta  Issue 1926 M  N
U n ited  R y s  S t  L  1s t  g 4a____1934 J  J

S t  L ouis T ra n s i t  gu  5a____1924 A O
Va R y  Pow  la t  A ref 5a_____ 1934 J  J

G a s  a n d  E le c t r ic  L ig h t  
B k lyn  E d ison  In c  gen 5s A . .  1949 J  J

O en era l 6 s series B ________ 1930-1 J
G en era l 7a aeries C .......... . .1 9 3 0  J  J
G en era l 7s series D ________1940 J  D

B klyn U n  G as 1st cona g 5a. .1945  M  
C lncin O aa A Elec 1st A ref 5s 1956 A
C o lu m b ia  G  A E  la t  5a.............1927 J

S ta m p e d __________________ 1927 J
C olum bus G as 1st gold 5 s___1932 J
C onsol G as 6-y r  conv 7a_____ 1925 Q
D e tro it  C ity  G aa  gold 5 s____1923 J
D e tro i t  E d iso n  l a t  coll t r  5 a . .  1933 J

l a t  A ref 5a ser A _________*1940 M
la t  A ref 6 a aeries B ______ *1940 M

D u q u e s n o L t 1st A coll 6 a ____1949 J
D e b e n tu re  7 H s ........ ...............1936 J

H a v a n a  E lec consol g 5a_____ 1952 F
H u d so n  C o  G aa 1st g 5a_____ 1949

63%
95
75
36
87
9312

63%
727s

657s Sale
9 6 % ____
75 ____
20% ____
87 Sale 
95i2 90 i2
92 ____
86*4 95 
64 >2 65 
71 727s
79 '2 Sale 7 9 i2 
77ig 78i.i 76i 
7612 79 i 77

62 Sale 
521-t 59 
84  Sale 
84 Sale 
79% 793.1 
84>2 85 
8 4 l2 100 
71% 73 
71% 7434 
4 7 12 48
80 803l
73 ____
7 2 '2 ____
7734 79
56 ____
81% Sale 
58*2 Sale

17 Sato 
15% Sale 
6534 Sale 
603.1 Sale

50% 60

44
84
83%
79%
84
83
68
71
49%
7934
75
Z37834
58
80%
57
94%
16
1434
65%
62

13.

H ig h  N o .
67 | 143 

A p r’22 
75

O c t’17 
87%
93%

91% J a n ’22 
90«4 M a r ’ 17

R ange  
Since  

J a n . 1

L ow  H ig h  
58% 67 
95 96
72% 75

65 
75 
79% 
77%
79

62
M a r ’22

85%
85%
81%
85

A p r’22 . .  
F e b ’22 

M a r'2 2  
51 
81 
75 
73
80

J a n ‘20
81%
5834
94%
19 
16%

16
26

5
452,
9311

6 6 % 2444;
67%

59% A p r’22 
57

77 Sale 77 77%
91% Sale 90 92
96 Sale 94% 97

64% 66^2 64% A p r’22
18 19*4 17% F e b ’22
42% 42 42
95 97% 75% S ept’21
85 83% A p r’22
87% 8 6% 87%
58 50 F e b ’2 1
58 34 D ec’21
36% 37 35 37
35*8 Sale 34% 35%
10% 10% 9 10%
9 Salo 7% 9%

71 71% 6 8% 71%
83% 8 8 87 % A p r’221
84% 84% 

104 104%
88 % ____
65 Sale 
53% Sale 
95 96

100% 100%
76 ____
6 0 % _____
8 6  87
58% 60% 
51 60
78% 79%

94 Sale
---- 101%
105% 106 
107% 107%

84
104

841 
104% 

9034 F e b ’17

P u rc h ase  m oney  6 a_______ 1997 A
C o n v ertib le  d eb  6 s _______ 1925
E d  E l 111 B k n  1st con g 4a. 1939 

L ac  G as L of S t L  re f  A ex t 5a 1934
M ilw aukee  G as L  la t  4a_____ 1927
N ew ark  C on G aa  g 5 s_______ 1948
N  Y E d iso n  1st A ref 6 H a  A . 1941
N Y G E L A P g  53...................1948

P u rc h ase  m oney g 4a_______1949
E d  Elec 111 la t  cona g 5 s . . .  1995 

Pac ific  G  A E  Co— C al G  A E —
C o rp  u n ify in g  A rof 5a____1937

Pacific  G  A E  gen A re f  5 a . . .1942  
P a c  P ow  A IA 1st A ref 20 -y r 5s ’30
P a t  A  P assaic  G  A E l 5 s_____ 1949
P eo p  O aa A C la t  cons g 6 a . . l9 4 3

R efu n d in g  gold 5a_________1947
C h  G  L  A C oke 1st gu  g 5 a . 1937 
C on G  C o of C h  1st gu  g 5 s . 1938 
M u  F uel G aa 1st gu  g 5 3 ..1 9 4 7

P h ilad e lp h ia  C o conv g 5a___1922
S ta n d  G as A E l conv  a f 6 a___1926
S yracuse L igh ting  la t  g 5 s___1951
S yracuse L ig h t A P o w er 5 a . .19 5 4
T re n to n  G  A E l 1st g 5a_____1949
U nion E lec L t  A P  1st g 5 a . .  1932
U n ited  F u e l O as 1st 3 f 6a___1936
U ta h  P o w er A L t  l a t  5a_____ 1944
U tica  G as A Elec ref 5s______ 1957
W estcheste r L tg  gold 5a_____1950

M is c e lla n e o u s  
A dam s E x  coll t r g 4 s ________ 1948

A tlan tic  F ru it  c onv  d eb  7s A . 1934 J

C onsol 6s ________________ 1955 J
B uild ing  5s g u a r  ta x  ox____1960 A

C erro  de  P asco  C op  8 s ______ 1931 J
Ohio U n  S ta ’n 1st gu 4 H s  A . .1 9 6 3  J  

1s t  8 er C  6 H s (c tfa ) ............ 1963 J

93 % 94 “
96 % _
92*4 93
92*4 93
81% ■ - -

109 Sale
97*4 99%
99%
94*4 95

102% Sale
102  
___ _

Sale

89
87

) - - -
—

96%
1 107% 108
1 104%

82%
891a 8934__

____
109% Salo
97 Salo

94*4
1 90 Sale
. 91

86 91
103%

88 8 8 %
1 93 __

90 94
1 87% 89%
1 99% 100

93% 94*4
87%

1 79%
1 83%
i  913.1
I 94 95

92 92%
1 88
> 92% 93%

S 76 80
9% 12%

S 8 9%
9 75 Sale
J 89 Sale
J  48% Salo
3 103% 104%
J 52 ____
V 9658 97%
9 76%’ 85
J 8 6 % 86*4
9 89 89%
J 115 Sale
J 92 92%
J 114 S a le !
4 101% 102
9 87 Sale

643g
52%
92

100%
73
60%
85
5934
56
78%

94
102
105%
107
93 
9734 
92*4 
93 
75

109

65
5334

A p r’22
100%

J a n ’22
A p r’22

87
5934

M a r’22
79

94%
1021
105%
107%
93
9734
93

A p r’22
8 e p t ’21

110
9634 M a r’22
99 
9434

100
100 
105
88
8

2 l!

308

99% 
95% 

102%  
102% 
106% 
89

F e b ’22 
97% S e p t’21 
8 6  O c t’21 

107% 108%
104 104
82% M a r ’22 
8934 90
91% 91%

104% A p r’17 
109 11034
96% 97
81 82% 
98% A p r’22

95 95%
89% 90
91 A p r’22

105 J u !y ’17
103% 103%
87% 8 8 %
91 M a r ’22 
87% D ec’21 
78% J a n ’22 
99% A p r’22 
93% M a r’22 
85 M a r ’22 
79 D ec’21 
73 Ju n o ’21 
91% A p r 22 
9434 A p r’22 
91% 93
84% F e b ’22 
77 M a y ’21

75 76%
12% A p r’22 
9% A p r’22

84% 8 8  
92% 93% 
91% 91%

52
62
77
74%
75%

31
351*
58
58%
54
75
75%
64
66
27
67
75
70%
63%

85
75
79%
77%
80

62
44
85%
85%
81%
85
83%
75
71
51
81
75
73
83%

75
47%
92

9%
734

54
57%
57%
48*4
64%
81

81
61
94%
19%
17
68
67%
65%
57
77%
92

90*4 97

50 65
17% 20
39 42

79% 85% 
83 87%

25%
24

51*
434

61%
81
78%

102

37%
35%
10%
9%

71%
87%
86

105

56% 65% 
44% 57% 
8 8  92

10034 
73

96
73
60
75
51%
56
72

04%
87
60%
56
79

89% 94% 
100  1 0 2 % 
102  106 
106% 108% 
87% 93 
92 9734
8 8 % 94% 
8 8  92

74 % 
87% 
35%

104%
67%
9638
82
86%
89

113%
92

C o m p u tln g -T ab -R ec  a f 6a*"11941 J  J  95 95% 94%

75%
90
48%

105
O ct’21

963s
F e b ’22

86%
89%

115%
92%

114
102
87%
95%

103 11034
93 9634
93 99%
89% 95% 
99% 103 

100 1 033g
30 104*4 106% 

4 77% 89 
85% 87

25
70

790

106% 109% 
98 104
81% 83% 
8 6  90
87% 91%

105*4 110*4
92% 97 
76 83%
97% 98

93 95%
87 90
87*4 94

101% io'3% 
85 88%
89 91%

78% 78% 
99% 100
92% 96% 
86 86

91 91%
93% 97 
87% 93
84*4  84*4

76%
12%
10%
75%

8 6 % 90 
231* 48%

20 102% 105

10 93 96*4
80 85%
82% 89 
8 6 % 9 0 

207 110 115%
42 87% 93

8  111% 115 
36 99 103%

165 84 87%
26 89 95%

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek end ing  A pril 13

D  
O 

F A
M N
.1 O 

J
J J
F  A 
M N
F A 
A O
M N 
51 N 
J  J

G ra n b y  C ons M  S A P  con 8s A '2 8  IVI N
S ta m p e d __________________ 1928 IVI N
C onv  d eben  8 s____________ 1925 M N

G re a t  F a lls  Pow  1st a f 5 s____1940 M N
In te r  M ercan  M arin e  s f 6 a . .  1941 A O
In v in c ib le  Oil 8 s ____________ 1931 M S
M a rla n d  Oil a f 8s w ith  w ar’ts  1931 A O
M exican  P e tro leu m  s f 8 s____1936 IVI N
M o n ta n a  P ow er 1st 5s A ____1943 J  J
M o rris  A C o 1st S f 4 H s _____1939 J  J
N  Y D ock 50-yr 1st g 4a.......... 1951 F  A
N ia g a ra  F a lls  P o w er 1st 5 s . .  1932 J J

R ef A gen 6 s . . . .................... <Jl932 A O
N iag  Lock A O  P ow  la t  5 a . .  1954 M  N 
N o r  S ta te s  P o w er 25-yr 5s A .1941  A O
O n ta rio  P o w er N  F  1st 5 s ------1943 F A
O n ta rio  T ran sm iss io n  5 s____1945 M  N
P an -A m er P  A T  la t  10-yr 7s 1930
P ierce  Oil s f 8 s_____________ 1931 J  D
P ro d  A R efin ing  s f 8 s________1931 J  D
P u b  Serv  C o rp  of N  J  gen 5 s . 1959 A O 
S in c la ir C on  Oil conv 7 H s  . .1 9 2 5  M N

15-ycar 7 s ..................................1927  M 13
S ta n d a rd  Oil of C al 7 s ______al9 3 1  F  A
T ennessee  C op  1st conv 6 s ___1925 M  N
T id e  W a te r O il 6 H s .................. 1931 F A
U nion  T a n k  C a r  eq u ip  7 s____1930 F A
W ash  W a t Pow er a f 5s.............1939 J  J
W est P e n n  P o w er ser A 5 s___1946 IM S

1st series D  7 s____________ C1946 F  A
W ilson A C o 1st 25-yr s f 6 s . .  1941 A O

10-year conv s f 6 s _________1928 J  D
T em p o ra ry  7 H s ___________ 1931 F  A

M a n u f a c tu r in g  a n d  I n d u s t r i a l
A jax  R u b b e r 8 s _____________ 1936
A m  A gric C hem  1st 0 5s_____ 1928

1st ref a f 7 H s  g ___________1941
Am C o t Oil d e b e n tu re  5 s____1931
Am  Sm  A R  1st 30-yr 5s aer A 1947 
A m erican  S ugar R efining 6 s . .  1937 
Am W rit P a p e r  s f 7 - 6 S . . . . . . 1 9 3 9
A tlas P ow der conv 7 H s  g ------1936
B aldw  Loco W o rk s 1st 5 s____1940
C e n t F o u n d ry  1st s f 6 s_____1931
C e n t L e a th e r  20-year g 5 s ------1925
C o rn  P ro d  Refg s f g 5s----------1931

1st 25 -year s f 5 s__________1934
C u b a  C an e  S u g a r conv 7 s . . .1 9 3 0

C onv  deb en  s tam p ed  8 % ----------
C u b a n  Am  S ugar la t  coll 8 a . .1931 
D iam o n d  M a tc h  8 f deb  7H 8-1936 
D is till Sec C or conv la t  g 5 s . 1927
E  I du  P o n t  P ow der 4 H s ____1936
d u  P o n t  de N em o u rs  A C o 7 H s  ’31
F isk  R u b b e r  1st s f 88...............1941
F ram cric  In d  A D ev 20-yr 7%s ’42 
O en era l B ak ing  1st 25-year 6s 1936
G en E lec tr ic  d eb  g 3 H a .............1912

D e b e n tu re  5 s_______ _____ 1952
2 0-year d eb  6 s________ F eb  1940

G o o d y ear T ire  A R u b  1st a f 8s '41
10-year s f d eb  g 8 s ............«1931

I n t  Agric C orp  1st 20-yr 5 s . .  1932
In te rn  a t  C em en t conv 8a____1926
In te rn a tio n a l  P a p e r  5a--------- 1947

la t  A ref 5s B --------------------1947
K elly -S prlngflcld  T iro  8 s ..... 1931
L ig g e tt A M y ers  T o b ao  7 S ...1 9 4 4

5 s ........ ..........................................1951
L o rllla rd  C o (P) 7 s____.’------ 1944

5 s ............. ................................... 1951
N a t  E n am  A S tam p g  1st 5 s . .  1929 
N a t  S ta rc h  20-year deb 5 s— 1930
N a tio n a l T u b e  1st 5 s_______ 1952
N  Y Air B rak e  1st conv 6 s . . .1928 
P a c k a rd  M o to r C a r  10-year 8 s l9 3 1
P o r to  R ican  Am T o b  8 s_____1931
S h aro n  Steel IIo o p  la t  8s ser A 1941 
S o u th  P o r to  R ico  Sugar 7a— 1941
S ta n d a rd  M illing  la t  5 s--------- 1930
S teel A T u b e  gen a f 7s ser C .  1951
T o b acco  P ro d u c ts  s f 7 s .......... 1931
U nion B ag A P ap e r la t  5 a . . .  1930
U n ited  D ru g  conv 8 s . ................ 1941
U  8  R e a lty  A I  conv deb  g 6 s . 1924 J
U S R u b b e r  5 -y ear sec 7 s ____1923 J

1st A ref 5s series A ................1947 i  *
10-year 7 H s ..............................1930 F  A

U S S m elt R ef A M conv 0 s . .  1928 F  A 
V a-C aro  C hem  la t  15-yr 5 s . .  1923 J  O

C onv  d eb  6 s ........................... *1924 A O
12-year s f 7 H s ...................... 1932 M  N

W est E lectric  1st 5 s____D ec  1922 J  J
W estinghouse E  A M  7s--------1931 M  N
W lckw lre Spen Steel 1st 7 s . .1935  . . .

C o a l ,  I ro n  a n d  S te e l
B e th  S teel 1st e x t s  f 5 s .............1926 J  J

1st A ref 5s g u a r  A .......... ....... 1942 M N
20-yr p  m A im p  s f 5s_____ 1936 J  J

B uff A Susq  Iro n  a f 5s______ 1932 J  U
D e b e n tu re  5a____________ U1926 M  8

Colo  F  A I C o gon a f 5s_____ 1943 F A
Col In d u s  1st A coll 5s g u ____1934 F  A
Cona C o a l of M d  la t  A ref 5 s . 1950 J  O
E lk  H o rn  C oal conv 6s .............1925 J  D
Illino is S teel d eb  4 H s ................1940 A O
In d ia n a  S teel 1st 5 s--------------- 1952 M  N
L ack aw an n a  8 tee l 1st g 5 s . . .  1923 A O

1st cons 5a series A .......... . .1 9 5 0  M  S
L e h lg h C  A N a v s f  4 H S A . . .1 9 5 4  J  J 
M id v a le  S teel A O conv s f 5s 1930 M S
O tis S teel 8 s .......... — ............ - .1 9 4 1
P o cah  C on  C olliers 1st s f 5 s . 1957 
R ep u b  I A S 10-30-yr 5s s f . ,1 9 4 0  
S t I, R ock  M t  A P  5 s s tm p d . . l9 5 5
T e n n  C oal 1 A R R  gen 5s____1951
U  8  S teel C o r p l c o u p ............. <11903

3 f 10-60-yr 5 s ( r e g ............... <11963
V a Iro n  C oal A C oke 1st g 5 s . 1949 M  S 

T e le g r a p h  a n d  T e le p h o n e  
Am T e lep  A T eieg  coll t r  4 s . .  1929

C o n v e rtib le  4 s ____________ 1936
20-year conv 4 H 8 _________1933
3 0 -y ea r tem p  coll t r  5 s____1946 J  D
7 -y ear co n v e rtib le  6 s______ 1925 F A

Bell T e lep h  of P a  s f 7s A ____1945 A O
C e n t D ls t T e l 1st 30 -year 5 s . .  1943 J  D 
C om m ercial C ab le  1st g 4 s— 2397 Q J
C u m b  T A T  1st A gen 5 s____1937 J  J
M ich  S ta te  T e lep h  1st 5 s------1924 F A
N  Y T e lep  1st A gen a f 4 H s .  1939 M N

3 0-year deben  s f 6 s__ F eb  1949 F A
2 0-year refu n d in g  gold 6 s . . 1941 A O 

N o rth w e s t'n  Bell T  1st 7s A . 1941 F A
Pacific  T e l A T el l a t  5 s ............1937 J J
S o u th  Bell T e l A T  la t  s f 5 s . 1941 J  J 
W este rn  U nion  coll t r  cu r 5 s . .  1938 J  J  

F u n d  A rea l e s ta te  g 4 H 8 ..1 9 5 0  M N

B id  A sk
80 _____
80 8 8  
95 Sale  
97 97*3
96% Sale 
96% Sale  

102 Sate 
104 105
95 Sale 
84% 85 
77% 783s
9 8 * 3____

102  102%
94 ____
90% Sale 
9 5 % ____

IVI S

A O  
J D
IVI N 
M  S 
J
J D  
F  A
M  S 
F A
IVI N 
F  A 
ft! N 
J D
K  J/  J
IVI N 
A O 
F  A 
A O 
F A 
j  n  
j
IV! N 
M N
A O 
M N
K
J  D
M N
J
J
J
J

P rice  
T h u rsd a y  
A p r i l  13

F  A 
J  J 
A O  
J  J 
J  J 
MN 
M  N

J  J  
IVI S 
M S

W eek’s 
Range or 
L a st Sale

H ig h
M a r ’22 
F e b ’22

95% 
A p r’22 

96% 
96% 

102 
104 

95% 
85% 
78% 

98% A p r'2 2  
102 A p r’22 

95*1

L ow
88
87
92
97
953,t
96

100%
103*4
94%
8434
78%

95*4
90
96

92%
96

179
3

15 
105
65
16 
li

H a n g s  
Sines  

J im . 1

Low  H igh
87 8 8
87 87
8 6  95%
94% 97*8
89 96% 
84*4 97%
90 102

104
96%
85%
78%
98%

100%  102%
95 9534
881* 92% 
90 96

8 3 % ____ 79 Ja n '2 2 ____ | 79 79
98%» Sale 97*t 9S% 50 94% 98%
99 Sale 98*4 99 18 94% 100

1 0 2 % ____ 10134 1013i 2 99 103
82% Salo 82% 83 27, 73 84

104% Sale 103% 10134 051 98 10484
99*4 Sale 98% 9934 538 98 993.1

106% Sale 106% 107 75 105% 107%
95% 97% 98% M a r ’22 - — I 92% 99

102  1 0 2 % 101% 102% 132 100 103%
103% 10334 103 1033.1 30 10134 105

95 ____ 95% A p r’22 ____I 96 95
8 9 % ____ 89 M a r’22 ____1 89 89%

103% Sale 103% 103% l 103% 104
97 Sale 96% 97 53 93 97
89% Sale 89% 90 70 84 90

1 0 0% 1 0 0 % 99% 101 301 94% 101

1 0 0 % 1 00% 100 1 00% 24j 99% 101
96 98 9534 A p r'2 2 81% 98%

102% Salo 101% 103% 99 100 103%
85% 8 6 % 85% 88 25 81 88
90% Sale 90% 91 193 8 6 % 91%
99% Salo 98 99% 473 97% 99
83*4 Salo 823.1 84 43 80% 84%

104% .04% 103% 104% 10 102 1(H%
100  101 101 101 1 ' 99% 101
78 Sale 78 78 3 70 78
96% i3ule 96% 97 39 93% 97%
91 ____ 98 A p r ’22 ____I 98 98
983,1 99% 99 99 10 96 100
85 Sale 83% 86 105 60 87
8 6 % Sale 85 8 6 % 06 54% 89%

1 0 1 % 101% 10434 10134 6 101% 105%
10734 108 107% 108 16 107 1 10%
47% Sale
82%

105% Sale

46
74%

101%

48
S e p t’21

105%

13
. .  ..1

33 50

34 103% 105%
105 Sale 104% 106 70 t)97s 106
100% Sale 99% 101%

F e b ’22
418 99 1 01%

9 6  . . . 95 ____i 93% 98
77 773.1 7734 78 3 70s4 7934
98% 99% 9734 99% 7 95 100

105% Salo 105 107 5 103 108
115% Sale 115 116 149 1 1 0 % 116%
03 Sale 100 103 754 973.t 103

15 v e a r  6 H s  g . 1(>:’0 ___

77 79% 75% 77*8 72% 77%
101 108 109 A p r'2 2

6|
(02 109

84% da; 84% 84% 86 87%
84% 8434 84 85 71 83% 80

107% Sale 106% 107% 100 101% 107%
115 Salo 114*8 115 21 ■112 115%
95 95% 95% 96% 1 10 91% 97

113 114% 114 111%, 0 112 116
94% 95% 95 05*4' 18 92% 95%
96 ------- 95 95 I 1 92% 95
88% .  _ 88 F e b ’21 _ _ . „| ____
99 99% 99 LOO 10 04% 100
99% 100 09% 100 25 97 100%

102% 10234 102% 102*4 20 98  104
100 ------- too 10 1% 6 99 103%
99% Sale !1878 99% GO 93% 93%
97 97% 97 97*8 18 94 9S
96% 97 96% A p r’22 ____1 96 97%
9S34 98% 97% 99 0 97 100
98% 9934 99% 9934 26 97*4 100

102% 104 101 104 8 88% 104
1 06% Sale 106% 107 17 104 107%
0484 Sale 94 943.1 144 92 95

101% 102 101% 101% 1 100% 104%
88% Salo 88 88*1 73 86 89

107% Sal< 106*1 107% 28 104 107%
99% 100 97% 98% 12 95% U878
98% Salo 98% 99% 4 93 09%
99 Sale ’ 8% 99 11 92 99
99 Salo 95 99 163 90% 99

100 Salo 99% 100 3 99 100%
106% SaL- 106 IOO84 82 105 107%
96% 96% 96% 97 9 97 99%

9 7 % Sale 97% 9712 38 96% 97%
94% 94*4 94% 95% l l 1 89% 95%
91 91% 90% 91 3 86 91%
8134 ------- 78 Aug’21

____  09 S134 A p r’21 ------ j - -  -  -  -  _
80% 87% 85% 85% 3 82 S6 I4
75 76 75 76 8 71 76
89% Sale 88% 89% 20 86 .88%
9 5 % ------- 102% F o b ’22 - - ■ I 102% 102%
90% Sale 90 90% 33 86% 92
99*4 100 99*4 100 22 96% 100%
9912 Sale 99% 99% 22 93*4 90%
84% Salo 84% 84% 8 82 80
9 0 % ------- 90 M a r’22 90 90
87 Salo 86% 87% 166 83 871*

100% 102 99% 102% 25 90% 102%
9 1 % ------ 91 M a r’22 ------1 89 91
93 Salo 93 93% 19 90 95%
84 85 82% 85 8 78 86
98 99 97 J a n ’22 ----- I 97 99

102% Sale 101*4 103 270 99% 103
100 M a r’22 09 100

89% 90 89% 90 3 87 91

9 0 % Sale 90% 90% 9l! 80% 91
84 85 9 80% 85

9931 101 99*4 9934 10 05*4 102%
97% 97*4 97% 98 04 91% 98

114 Salt 114 1 14% 39 108 116%
108 Salo 107% 108 52 107% 112

98% 99 09 99 1 97% 99
72 Sale 73 73 7 72 75
91 % 92% 92% 923.1 5 88% 93
978.1 98 97% 98 2 94% 98
92 Sale 91% 92 45 88% 92%

104 Sale 103 104% 17 101% 104%
103 Sale 102*4 103*8 265 101% 103%
10078 Sale 106% 107% 97 107 108%
9334 94 93% 9 1*4 7 91% 95%
93 93% 92 93% I 14 93 95%
96 9 96 97 5 90% 97
897s 92% 89*4 92% 8 88% 93%

108 '  Salo 107*4 108 50 106% 108%

♦No price Friday; latest bid and asked. <iDuc Jan. dDue April. cDue M ar. eDue May. ffDue June. ADue July. *Due Aug. oDuo Oct. «Duo Deo. s Option aalo.
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BOSTON STOCK EXCHANGE— Stock Record S..8„°.?.0PS, 1637

a i a n  a n d  l o w  s a l e : p r i c k — p e r  s h a r e , n o t  p e r  c e n t

S a tu rd a y , M o n d ’t y . T u e s d a y ,
A p r i l  8 A p r i l  10 A p r i l  11

144 145 145 145 144 145
78% 79 79 79 7 8 79

*98 99% 97% 97% 9 8 9 9
25% 26% 25% 26% 25 2 5
3 7 37 * 37 *27 3 2
3 4 34% 34 34% 31% 31%
47 47 * 50 49 49

*43 45 *41 4 5 *42 45
59 5 9 *59 6 0 60% 6 4

♦145 160 *145 *145
*6 12 *6 12 *3 12

*135 *130 *139
♦90% 90% 90% *99% ____

39% 39% *40 ____ 4 9 42
21 21 21 21 29% 2 0 78

*78 82 *78 79% *77 79%
*76 *76 *73
*87 89 87 87 *87 89%
*30 33 32 34 32% 3 5
*88 92 *87 8 8 *83% 87

5 0 50% 5 0 50% 5 0 51
*59 6 0 *59 6 0 8 0 0 0

* .0 5 .25 * .0 5 .25 * .0 5 .25
*3% 4 3% 3% 3% 3%

*13% 14 13% 13% *13% 14
121 121% 120% 121% 120% 121
106*3 106% 106 103% 100*8 103%

8 3 83 ♦S3 __ *82%
*15 17% *15 17% *15 17%
*2 0 21 21% 21% 21 21%
* .3 5 .60 * 3 5 .00 * .3 5 .60
* .1 8 2 5 * .1 8 .22 * . I 8 .25
* .05 .10 * .0 5 .10
22% 22% 22% 22% *22% 22%
*4 4% *4 4% 4*8 4*8
11% 11% 11% 11% 11% 11 %
651i 6 7 6 6 667 6 5 65%

*47 ♦47 4 7 47
171 173 174 175 174%  174%

8 8 8% 8% 11% 12l.|
15% 15 15% 15% 15*8 16

• ____ .35 .35 .35

25% 25% 2 5 25*4 24% 25%
3 5 35 343.1 35 34% 35

*30 *30 *30
*67 69% 69% 69% *67 69%

5% 5*2 5 5% *43.i 6
*12 15% *12 15% *12 15%

.65 .66 * .6 5 .85 * .6 5 .8 5
3% 3% 2% 3l.s 2% 3

10% 10% 10% 103 1 0 % 11
*88% *88% *88%

71 71 71% 72% 71% 72%
6 9 6 9 69 09 66% 6 8

149 149 148 149 148 148
23% 25% 25% 26% 20 263s
19% 19% 2 0 20% 20% 21

*78 79 *78 78% 7 8 7 8
9% 10 9% 9% 9% 10
4% 4% *4 4*2 *4 4%

117 117 116% 117 117 117
*11% 13 *11% 13 *12 13

W e d n e s d a y . T h u r s d a y . F r i d a y ,
A p r i l  12 A p r i l  14 A p r i l  14

143 144% 145 145
78% 78% 79 79%
9 8 9 8 9 8  9 8
23% 24% 22%  2 3

*27 32 * 27  3 2
31% 3 5 31%  35
5 0 5 0 4 9  5 0

*42 45 4 4 4 5
6 3 6 6 6 3  6 6

L a s t  S i t e 145%  A p r ’22
*8 12 L a s t  S a le 0  M a r ’22

130 30 *131 - -  -
*90% * 9 0 % ____

4 2 45 4 6  46
20% 22% 2 2  22%

*77 L a s t  S i t e 77 A p r ’22
*75 84 8 4  84

89% 89% 87%  88
31 3 4% 3 4 35

*83% 8 7  1 L a s t  S i t e 87  M a r ’22

5 0 50% *50%  50%
59% 6 0 59%  6 0

L a s t  S a le .10  M a r ’22
3% 3% 3%  3%

13 13% *43%  14%
120 121 120 120%
108 100% 106 106%
*8234 *83 ____

IS  M a r ’22*15 17% L a s t  S a le
21 21% 2 0  21%

L a s t  S a le .30  M a r ’22
* .1 8 .25 .16  .16

L a s t  S  ale .10  A p r ’22
22l.i 22% 2 2  22%

4*s 4% 4%  4%
11% 11% 11% 11%
8 4 6 5 0 4  6 5

*47 4 8 *47 4 8
174 174% rl7 1 * 4  172

11*4 12% 11*4 12
10 16 15% 15%

.50 M a r ’22L a s t  S a le

24*8 25% 24%  25%
34% 35% 3 5  35
30 3 0 * 30  ------

♦37 69% 6 7  67
434 43i *4% 0

15 A p r ’22*12 15% L a s t  S a le
.72 .88 1 1

2%  2*42% 2%
11 11 * 1 0 % 1 1

*88% 88%  88%
72 72 % *70%  71%
07 6 8 6 8  6 8

*148 149% *118 150
26 26% 2 6  26%
20% 20% 21 21

*78 8 0 *78 79
9% 10 9% 9 78

*4 4% *4 4%
117 117 117 118
*12 13 L a s t  S a le 14 M a r ’22

19% 19% 19% 19%
ICO 106 166 166 

L a s t  S a le 80  M a r ’22

*14% 15% 14% 14%
0% 6% *6 6 3 |

102% 102% 101%  102% S t o c k
6 5 65 6 5  65

9 % 9% 8%  8% E x c h a n g e
42% 43% 42*4 43%
20 26 *26 27 C l o s e d ;
26% 2 7 * 26  26*8
29% 29% 29%  29% G o o d
10 10 11 11
11% 11% 11% 11% F r i d a y
31% 31*4 31 31
35% 35% 35%  36

*39% 40 39%  4 0
16% 16% *16 16%

* ___ 1 L a s t  S a le 1% M a r ’ 2 2

.70 .70 * 60  ____
* .6 0 1 62%  62%
* .2 0 .5fl L a s t  S t i c •20 F e b ’22
20% 27 * 2 7  2 8

2% 3% 3% 4
9% 9% 9*4 9*4

14% 15 14*4 16*4
2 7 8 2 7 8 2 7 7  27 9

14 14% 14% 15%
*10 12 L a s t  S a le 12 A p r ’22

44 45 4 4 14 4412
2 2% 2  2
7% 7% 7 % 7 %

11 11% 1 1 % n %
2 2% 2 ' 4  2 * 4
2 2 * 3  3 %
2 2% 2 2 V f

103% 1043i 103%  106%
*90 91 89%  90
24% 2473 24%  2 5

3% 3% *3% 3%
1% 1% 1*4 2*4
3% 4 4 5%
2 2 2 2

*1% 2 2 2
2*4 3 3% 4*4
4% 4 3 4 4*4 6%
2% 3% 5%  7

58% 59% *57%  5 8

*17% 18 18 18
1% 1% * 1  1 * 4

____
V o "

fM s t  S a le 38%  M a r ’22
73 75  77

6% 6% 6%  6%
1234 13% 12% 13%

2 2% 2%  4
2534 26 *25%  26
36% 36 *35i.i 36
4 5 43% 4 5  4 6
45 46 4 5  45*2

1 l 1-! i%  1 %
.05 .90 L a s t  S a le .£ 0  F e b ’22
1% 1*1 3%  3%
1 1% 1 1 4  1*4
2% 2% 2% 2%
.62 .64 .62  .70
3 3% 3% 3*8
2% 2% 2%  2%
1% 1% 1% 2%
1% 1% 2 2%
.5 0 .75 .7 5  2

12 12% *12 13

Sale» 
fo r  
the

W e e k .

S T O C K S  
B O S T O N  S l ’O C K  

I3X O  HA. M a rc

R im s  s ia ee  l a * .  1.

H la h sit

R a a je  for o 'sv io n s  
y e a r  1921

n iy h e t i

Shares
193
627

12
1 ,501

10
576
237

7 5
123

20 %  20%  
166 166

14%
*6

102 
♦65 

10% 
43%  
2 6  
25*4 
29>2 
1()12 
11*4 

*31*2 
*3512 
*39 

16

1 4 l2
7

103
6 5
10%
4 4
26*2
2 6 '2
30%
10*2
11̂ 4
32
36
4 0
16

19*4 20U
166 166

*1412
612

102
*64

9'4
4334
26
257*
3 0
10>2
11%
3U2
35%
3 9 l2

♦ 1 6 i3

63,i
103

6 5
0>2

443i
26
26>12
30*8
10'2
1112
3112
36
4 0
16%
1

1978 1978
166 166

* .6 0 1 * .6 0 1 * .6 0 1
♦ 0 2 6 3 * 0 2 63 0 2 % 62%

* . 2 0 .50 * . 2 0 .50 * . 2 0 .40
*26 26% *26 2 0 % 2 0 27

*2 % 3 2*4 2*4 2 * 8 2*4
*9% 9*4 9% 9% 9% 9*4

*13% 14 *13% 14 14 14*i
2 7 5 279% 276 279 2 74 279

15% 15*8 14% 15*8 14 14%
* 1 1 1 2 * 1 1 1 2 * 1 0 1 1

43*4 44 43% 44 43% 44%
* 2 2 % *1*4 2 % * 2 2 %

7% 7% 7% 7*4 7% 7*4
1 1 1 1 % 1 1 % 1 1 * 8 1 1 1 1 %

1*4 1*4 * 1 % 1*4 1 1 * 1
*2 % 3 *2 % 3 *2 * 8 3%
* 1 * 4 2 *1*4 2 *1*4 2

103 103 1 0 2 * 4 103% 1 0 2 % 104
*92 93 92 92 92 92
*24 25 *24 24*4 *24% 24*1

*3 3% *3 3% *3 3%
* 1 % 1*4 * 1 % 1 % 1 1 %
*2*4 3% *2*4 3 3% 3%
* 1 % 2 * 1 % 2 *1*4 2
* 1 % 2 * 1 * 8 2 * 1 * 8 2
*2 % 2*4 *2 % 2*4 2 % 2*4

4*4 4*4 4*4 4*4 4*8 43-4
2 2 *1*4 2 % 1 % 2 %

57% 57% 57*8 58% 5 8 58*4

17*8 17% 17*8 17*8 17*8 17%
* 1 % 1*4 * 1 % 2 * 1 % 184

*37
*75 77% 75 70 75 7 5

6 0% *0 6% 6% 6%
12% 12% 12% 12*4 12% 13%

1% 1% *1% 2 2
25 2 5 *24*4 25 2 5 25*4

*30 3 7 *35 35*4 35 35
4 5 45 45 4 5 4 5 45*4

* 4 4 l2
1

45% 45% 45% 4 5 46
1
1

* .90 l .95 1
* .0 5 * .6 5 1 * .65 1
*2%

1
3 *2*8 3 *2*8 3
1 ♦ .93 1 I 1

2U2 2 2% 2% 2%
* .6 0 .65 .61 .63 * .6 0 .65

3% 3% 3 W 3% 3% 3%
2% 2% 2 % i 2% 2% 2%
1% 1% *1% 1*8 1% 1*8

*1% 2 *1% 2 1% 1*2
.35 .60 * 4 0 .65 . .60 . 0 0

*12 13 12 12*4 *12 13

*14
612 

102% 
6 5  
*91.1 
43  
2 6  
26  
2934 
11 
113S 
3 1 '4  
3 5 78 

♦39 
*16

6*8
103

6 5
10
44%
2 6  >4 
2fl7s 
30% 
11 
11%  
3 1 78 
3 5 78
4 0
1612
1

75
6

70
2 ,1 9 1

14

211
322

33 5
2 2 3

2 ,5 3 4
24 7

10

950

200

1 ,0 7 0
9 90
9 4 0

1 ,4 2 5
4

5 2 5
6 ,7 9 0
2 ,0 0 5

1 ,5 8 0
8 0 0

1
53

2 5 5

870
7 ,1 1 0

102
10

35 5
8 9

6 5 9
5 ,3 0 5

3 64
1

7 69
5 0
74

2 ,3 3 5
126

R a ilro a d *
B o s to n *  A lb a n y _________ 100
B oston  E le v a te d __________100

D o p re f_______________ 100
B o s to n *  M a lu o ___________ 100

D o p ro f______ _____ ___ 100
D o Series A 1st p r e f . .1 0 0  
D o Series B 1st p rel-.lO O  
D o Berios O 1st p r o f . .  100 
D o Series D Is tp re f - .lO O

Boston  *  P ro v id e n c e _____100
B ost A W ore Elec pref.iV o par
C btc  Ju n e  R y  & U 8  Y ____100

D o p re t________________ 100
M ain e  C e n t r a l . . .......... .......... 100
N Y N  II *  H a r tfo rd .......... 100
N o rth ern  Mew N a m p ih lre .1 0 0  
N orw ich  *  W orcester p ro f. 100
Old C o lo n y _______________ 100
R u tla n d  p ref______________1 0 0
V erm ont *  M a ssa c h u se tts . 100
W est E u d  S tre e t___________ 50

D o p ro f______ __________ 50
M is c e lla n e o u s

A m er O il E n g in eerin g _____ 10
A m er P n eu m atic  S e rv ic e ..  25

D o p r e f . ............................   5 0
Am er T elep h o n e  & T elo g ._ 1 0 0
A m oskeag M fg .......................... N o par

D o p r o f . . ________ N o par
A rt M eta l C o n s tru e  I n c . .  10 
A tlas  T a c k  C o rp o ra tio n  N o par
Beacon C h o co la te________  10
B oston  M e x P e tT ru s te e s  No par 
C e n tu ry  S teel of A m er In o . 10
C onnor (Jo i n T ) ___________ 10
E a s t Boston  L a n d ................. 10
E a s te rn  M a n u fa c tu r in g ___ 6
E a s te rn  SS L ines Ino  .  25

D o  pro f................................... 50
E diso n  E lectric  I liu m .......... 100
E lder C o rp o ra tio n ........... N o par
G a rd n e r M o to r____________ N o par
G o rto n -P ew  F ish eries_____50
G reenfie ld  T a p  A  D ie ...........25
In te rm it C em en t C o rp .N o  par
In te rn a t  C o tto n  M ills ...........50

D o  p re f ...................  1 0 0
In te rn a t  P ro d u c ts_____ N o  par

D o  p re f............................. .1 0 0
Island  Oil A T ra n sp  C o rp .  10 
U b b y ,  M cN eill & L lb b . .  10
Loow’s T h e a t r e s .....................25
M oE lw aln  (W  II) 1st prof-100
M a ssach u se tts  O as C o s___100

D o p re f ................................100
M erg en th a le r  L in o ty p e__ 100
M oxtcan  In v es tm e n t I n c . .  10
M ississippi R iver P o w er__ 100

D o s tam p ed  p re f______ 100
N a tio n a l L e a th e r ....................  10
N ew  E n g land  Oil C o rp ____
N ew  E n g lan d  T e lep h o n e ..1 0 0
O hio  Body & B low er__ N o  par
O rphoum  C ircu it  I n c ______
Pacific  M ills ..............................
P la n t  (T hos G) p re f.............100
R eece B u tto n  H o le _________10
Sim m s M a g n e to ___________  6
S w ift & C o .................................100
T o r r lu g to n ................. 25
U nion T w is t  D r i ll________  5
U n ited  Shoe M ach  C o r p . .  25

D o  p re f ..........................  25
V en tu ra  C onsol OH F ie ld s . 5
W aldorf S ystem  In c ______ 10
W alth am  W a tc h . . ................ 100
W alw orth  M a n u fa c tu r in g . 20
W arren  B ros________________50

D o  1st p ref____________ 50
D o 2d p r e f . . . ......................50

W ick wire S pencer S tee l___ 6
W ollaston  L a n d ______________5

M in in g
A d v en tu re  C o n so lid a te d --  25
A h m c e k ___________________ 25
A lgom ah M in in g ___________ 25
A llo u z_______________  25
A rcad ian  C o n so lid a ted ____25
A rizona C om m erc ia l______  6
B ingham  M in e s___________  10
C a lu m et *  U ec la___________ 25
C arson  Hill G o ld __________ 1

---------  C e n te n n ia l_________________ 25
806 C opper R an g e  C o __________25

85 D a ly -W e s t....................................20
1,306 D av ls-D a ly  C o p p er................ 10
1,125 E a s t B u t te  C o p p er M in ing  10
6,001 F ra n k lin ........................................ 25

5 H ancock  C o n so lid a ted ____25
4,120 H e lv e tia ........................................ 25
2 ,046 Islan d  C reek  C o a l________  1

31 D o p re f________________  1
60 Isle  R oyalo  C o p p e r_________25
50 K e rr  L uke_________________ 5

3 ,875 K ew eenaw  C o p p e r_________25
2,550  L ak e  C opper C o ____________ 25

800 L a  Salle C o p p e r____________ 25
600 M ason  Valley M in e_______  5

2 ,830  M ass C o n so lid a ted _________25
5,652 M ayflow er-O ld  C o lo n y ____25
3,325 M ic h ig a n . .________________ 25

257 M o h a w k ........................................ 25
455 N ew  C orne lia  C o p p e r_____ 6
100 N ew  Id ria  Q uick silv er_____  5

______  N ew  R iv er C o m p a n y _____ 100
117 D o  p re f ................................. 100
200 N lplsslng  M in es___________  5

1,914 N o r th  B u t te .................................15
4 .080 OJlbway M in in g .......... ............25

445 Old D om in ion  C o __________25
, 125 O sceola ...........................................25

355 Q u in c y ..............................  25
263 S t  M a ry 's  M in era l L a n d ___25

2.080 S h a n n o n ____________________10
______  S o u th  L ake________________25

865 S u p e rio r____________________25
11,250 Superio r & B osto n  C o p p e r . 10
3 ,010 T r in i ty  C opper C o rp ______  6
1,620 T o u lum no  C o p p er_________ 5
2 ,900 U tah-A pex  M in in g _______  5
1,480 U ta h  C o n so lid a ted _______  1
2 ,020 U ta h  M eta l & T u n n e l ........... 1

710 V ic to ria ..........................................25
14,878 W in o n a ..........................................25

185 W olverine ..................  25

25
2 1 5

1 ,4 5 4
31

2 1 7
2 ,6 1 4

2 56
7 ,6 1 9
3 ,341

3 5 0
56 0
3 9 0
115
107

6 0

3 1 5
5 ,5 7 5

7 30

4 ,8 2 4
172

8 ,0 4 5

20
22
36
30
40

125

130% J a n  4 
73 Feb 20 
94% M ar 1 
14 Ja n  10 

Ja n  9 
Ja n  5 
Ja n  17 
Ja n  9 
Ja n  12 
J a n  12 

3% J a n  26 
130 Ja n  19 
80% Ja n  9 
27% J a n  30 
lx%  J a n  3

J a n  10 
J a n  17 
J a n  6 
J a n  20 
J a n  23

63
62

130

48% J a n  6 
57 M a r  1

.02 F eb  8  
2»< Feb 4 

13 F eb  20 
114% J a n  3 
104 J a n  10 
*80t* Ja n  17 

141* F eb  20 
13 J a n  7 

.2 5  J a n  20 

.16 A pt 13 
.05 J a n  20 

15% J a n  
3 Ja n  
9% J a n  19 

38 ’-i J a n  4 
42 J a n  7 

156 M a r  2 
3 M a r  14 

10 J a n  12 
.30 M a r  21
19 J a n  26 
26 J a n  20 
2 8  M a r 25 
641* A pr 4

3% J a n  9
7 J a n  5 

.65  A pr 5
2 ' 3 Apr 10 
81* J a n  3 

81 J a n  24 
J a n  3 
J a n  3 

. . .  J a n  3
20 M a r  27 
13 J a n  6 
721* J a n  9

8  J a n  4 
2% M a r  15

109 J a n  4 
11% J a n  11 
13 J a n  10 

166 J a n  6  
78 F eb  21 
13 Ja n  6  

3 F eb  20 
92% J a n  3 
60 Ja n  3 

8  M a r  29 
34 M a r  3 
25 Ja n  3 
217» J a n  27 
26i* J a n  4 

7 J a n  
71* F eb  

17>* J a n  
30>* Ja n  
331* F eb  18 
13% M ar 27

1 J a n  9

.50 J a n  31 
60  Ja n  6 

.20 J a n  13
22 Ja n  9

2 M a r  10 
8 % F eb  20

13 J a n  6 
265 Ja n  5 

10*4 J a n  4 
91* J a n  10 

371* J a n  3 
1 A pr 5 
61* J a n  3

10 M a r  27
1 Apt 11
2 J a n  13 
1% M a r 31

8 U* J a n  10 
8 8  F eb  14 
22% F eb  28

3 F eb  6
1 F eb  24 
2% F eb  18 
li* Feb a 
1% J a n  4
2 M a r  24 
2% J a n  20 
11* J a n  16

63>2 J a n  7
17 F eb  21 

M a r  7 
J a n  6  
J a n  7 

5*4 J a n  20
11 F eb  15 

2% J a n  20
23 J a n  4 
3Qi* J a n  5 
42 F eb  20 
41% J s n  9 

.25  M a r  10 
50 J a n  31

2 M ar 29 
.90 M ar 31 
1*4 M a r  6  

.4 9  M a r  7 
2>* J a n  19 
1 F eb  21 
1 F e b  15 

l>/£ J a n  5 
.25 J a n  16 

10 F eb  10

.40
37
73

145 M a r  18 
80 Ian  18 
98% A pr 1 
27 A pr 7 
37 A pr 8 
35 A pr 12 
50  A p r 12
45 Apt 13
66 A pr 12 

145% A pr 7
3% J a n  27 

130 J a n  19 
90% Apr 10
46 Apr 13 
22% A pr 13 
77 A pr 6 
80 M ar 1 
89% A pr 12 
35 A pr 111 
87 F eb  2 1 1 
62 M a r  16 
60  J a u  20

.05 J a n  25 
4% J a n  27

17 J a n  16 
124% M a r 14
117 Ja n  24 

85 Ja n  16
18 M a r  16 
21% Apl 13 

.75 F eb  21 
.25 M a r  4
.10 A pr 6 

23% M ar 3 
4% M a r 25 

14% F eb  10
67 A pr 5
47 F eb  23 

175 A pr 10
12% A pr 12 
16% A pr 6

1 J a n  19
27% F eb  27 
31% A pr 4 
32 J a n  27 
78% Ja n  6 

6% M a r 25 
17 A pr 1

3 J a n  24 
7% M a r 2

13 J a n  16 
88% A pr 7 
73%  M a r  2 
69 A pr 8

150 F eb  28 
26% A pr 12 
22% F eb  18 
80 F eb  21 
11% J a n  21 
5 J a n  28

118 A pr 13
14 M ar 16 
20% A pr 7

174% M ar 11 
80 J a n  4 
14% F eb  21 

7% A p r 5 
108% F eb  23 
65% Ja n  24 
14% F eb  3 
45 M a r  24 
27 J a n  21 
27 Apr 12 
31 J a n  25 
11% A pr 4 
11% A pr 7 
32% M a r 21 
37 M a r  20 
41% M ar 20 
16% A pr 12 

1% J a n  4

.70  Apr 12 
65  J a n  25 

.20 J a n  13 
32% Ja n  26

4 A pt 13 
9% M ar 17

15 A pr 12 
286 Ja n  23

16% M a r 29 
13% F eb  1 
46% J a n  25 

2% M a r 7 
9% J a n  28 

12% J a n  26 
2% Apr 13 
3 u  M r  16
2 A pr 13 

113 M ar 23
94% M ar 15 
26% J a n  24 

3% M ar 9 
1% A pr 13 
5% Apr 13 
2 J a n  16 
2% M a r 8 
4% A pr 13 
5% M ar 18 
7 A p r 13 

60% M a r 17
19 J a n  23 
2% M ar 23

40 F eb  9 
78% A pr 7 

7 J a n  4 
14% J a n  21 
4 A pr 13 

27 J a n  25 
37% Ja n  26 
47% M a r 20
48 M ar 17 

1% A pr 13
.80 F eb  27 

3% A pr 13 
1% A p r 13 
3% A p r 3 

.84 J a n  3 
4 M a r  22 
2% A p r 13 
2% A p r 13 
2% J a n  30 
2 A pr 13 

13% A pr 6

119 A pr 
61% Ja n  
78 Ja n  
13% Deo 
16% N ov  
19 Aug 
27 N ov 
21 N ov 
36 N ov  

110 Ju n e  
3% J a n  

130 F eb  
63% Ju n e  
30 Dec
12
60

Deo
A pr

51 N o v  
50 O ot 
15 A pr 
69 N o v

J a n
J a n

.04 A ug
2 J a n  
8% J a n

96% J a n  
71 J a n  
74 F eb  
12 J a n  
12% Deo 
.15 D ec 
.15 Ju ly  

.0 8 % O ct 
91* J u ly
3 O ct 
9% O ct

16 Ja n  
42 N ov  

142% O ct 
3 N ov  
9% S ep t 
1 D ec 

19% Deo 
19 Ju ly
32
74

2
5
2

D ec
Deo
S ep t
N o v
S ep t

6% Deo 
e8% Deo 
73 Ju n e  
53% Sopt 
68% O ct 

117 S ep t 
13% S ep t 
11 S ep t 
60 Ju n e  

2% D ec 
4 Aug 

95% Ja n  
7 J u l7  

.41* Deo 
146 Ja n  
78% N o v
12% A pr 
3 D ec 

88% J u ly  
47 Ju n e  
10 D ec 
33 S ep t 
22% A pr 
16% Ju ly  
16% Ja n  
6 D ec

S ep t
A p r
A ug
O ot

Ju ly
.35 Oct'

.4 M ar
40 Aug 

.16 Ju ly  
16 A pr 

1% S ep t 
67* Ja n
8 M ar 

110 A pr 
11 D ec 
7 J a n  

27 J a n  
1% N o v  
6% M ar 
7 A ug 
1% A p r 
1% S ep t
1 J u n e  

48 Ja n  
75 Ja n  
16% Ja n

2% M a r  
.98 S ep t
2 Ja n  
1% J a n  
1% Ja n  
.56 A pr 
2% Aug 
1% A ug

43% Ja n
12% S ep t 
.40 N ov  

40 F eb
Deo
Ju ly
M ar
A ug

15*8 Ja n
21 Aug 
33% Aug 
28 Ja n  
.75 Ja n  
.35 N ov 
2 S ep t 
1 Ju n e  

154* J u ly  
.34 Aug 
1% A ug 
1% N ov 
.95 Ja n  
.40 M ay  
.36 J a n  
8i* Ju ly

133 Nov 
79 N o v  

100 Dee 
25% F eb
30
33
47
40
68

133

J a n
J a n
Feb
Ja n
J a n
J a n

3% F eb  
130 F eb  

82% D ec 
43% F eb  
23% Ja n  
76 F eb

J a n
J a n
Ja n
D e c

61% D ee  
61 D ee

3 J a n  
5% Deo

15% N ov  
119% N ov 
109 Deo 

84% Doc
16 Sopt 
20 A pr

4 J a n  
.95 Ja n  
1% Ja n

17% Dee 
41* F eb  

23 J a n  
42 Dee
45 Dec 

165% Dec
17 J a n  
23% Apr

8 Jan
29 N ov  
28% Dee 
41% Feb 
86 M a t 
13 Ja n  
32 Ja n  

4% M ar
13 J a n
18 Ju n e  
92i* Feb
86 J od 
64 M ay

136 N ov 
35% A pt 
14% M ar 
84 A pr 

9% J a a  
6 Aug 

112% D ee 
11% D ec 
30% Apr 

171 Dee
87 Feb
14 Ja n  
9% M ay

105% Ja n  
61 F eb  
22 Jan  
39% Ja n  
25% D ec 
21% Deo 
29% Deo 
17 J a n  
37 F eb  
22% A pr 
331* Dec 
35% D ee 
18% Ja n  

1% Deo

.75 M u  
63 D ec 

.60 Apr 
24% N ov 

3% Ja n  
10 A p r 

14 Oot 
280 Deo 

16% Ja n  
10 Ja n  
40% Dec 

4% Ja n  
7% Ja n  

11% D ee 
8% Ja n  
3% Ja n  
2% N ov 

88% Dee 
90% Deo 
24% Deo

4 S ep t 
2 Deo 
3% Deo 
2% Feb 
2 S ep t 
3% Ja n  
6% Ja n  
3i* M ay

69 Dee 
18% Deo 

2 Deo 
57 M ay  
05  M u  

6% J a n  
14% Deo 

2% Deo 
25*4 N ov 
35% Deo
46 Deo 
45 Deo 
1 %  Dec
2 Ja n  
4% Feb 
2% Feb* 
4% N ov  
.85 D ee 
3% O et
5 J a n  

2 '6  J a n
2% F eb  
.80 M u  

14 Feb

B id  an d  askod prices; no sales on  tills  d a y . z E x -rlg b ta . b E x-d lv Idcnd  a n d  r ig h ts ,  z  E x -d lv Id en d .
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Outside Stock Exchanges
B oston Bond Record.— Transactions in bonds at Boston 

Stock Exchange April 8 to April 13 , both inclusive. (April 14 
was a holiday—Good Friday).

T hurs.
Last W eek’s Range Sales Range since Ja n . 1.
Sale. o f Prices. for

B o n d s — Price. L o w . H igh . W eek. L o w . H igh .

rr S I.ib  L oan  3 X s_ 1932-47 99.71 99.04 99.74 81,750 94.64 Ja n 99.74 A pr
2d L ib  Loan 4 s . .  1927-42 99.04 99.14 200 95.26 Ja n 99.14 A pr
1st L ib L 'n  4 K s .  1932-47 99.74 #9.24 99.74 2,950 95.94 Ja n 99.74 A pr
2d Lib L’n 4 ) 4 S - .  1927-42 9 9 .6G 99.04 99.90 14,600 95.26 Ja n 99.90  Apr
3d L ib  Loan 4 M s___1928 99.81 99.34 100.10 23,250 96.24 J a n 100.10 A pr
4 th  L ib I .’n 4 M s. 1933-38 99.90 99.24 100.00 32,450 95.64 J a n 100.00 Apr
V icto ry  4 % s____1922-23 100.64 100.64 100.74 16,300 9 9 .S2 J a n 101.00 M ar

A m er Tel & T e l coil 4 s . 1929 90 A 90 A 27,000 86% Ja n 90 M A pr
5 s __________________1940 97 A 97 A 07% 13,000 94 F eb 07%  Apr

A tl G & W  I SS r, 5 s . .1 9 5 9 55 A 55 A 58 A 183,500 47 M ar 5 8 X  A pr
C arson  H ill conv  7s___1930 107 107 107 3,000 100 Ja n 108 M ar
C hic  J e t  R y  A U  S 5 s . . 1940 94 93 A 04 4,000 89 A Ja n 94 A pr

4 s .......... .. . . .  1940 80 A SOM 2,000 74 A F eb 80 A  A pr
C opper R an g e  5 s__ .1949 85 84 A 85 A 7,000 78 Ja n 85 A  A pr

90 A 90 A 1,000 90 Ja n 90M  A pr
H ood R u b b e r  7 s______ 1930 99 % 98 00 A 73,000 95 A J a n 99 A  A pr
In te rn a t  C em en t 8 s__ 1920 107X 109 29,500 101 J a n 109 M ar
K  C M em  A B irm  inc 5s ’34 81 83 A 84 3.000 80 A J a n 84 A pr
M iss R iv e r Pow er 5 s . . 1951 90 90 A 29,000 88 J a n 00%  Apr
N  E  T elephone 5 s____1932 95 96 9,000 93 Ja n 96 A pr

102X 103 2,000 100 F eb 110 J a n
Sw ift A Co 5 s________ 1944 94  A 92 A 94 A 9,000 91 Ja n 94 A  A pr
W arren  Ilro3 7 'A h____1937 10SM 108 109 37,000 97 A F eb 109 A pr
W estern  T e l A T el 5 s . .1932 94 A 94 94 M 6,000 00 J a n 94 M A pr

Chicago Stock Exchange —Record of transactions at
Chicago Stock Exchange April 8 to April 13, both inclusive,
compiled from official sales lists. (April 14 was a holiday—
Good Friday).

T h u r s . S a le s
Last W e e k ’s  R a n g e f o r R a n g e  s in c e  J a n .  1.
S a le . o f  P r ic e s . W e e k .

Stocks—• P a r . P r ic e . L o w . H ig h . S h a r e s . L o w . H ig h .

A m er S h ip b u ild in g ____100 95 95 150 87 Ja n 06 M ar
A rm our A Co, p ref_ . .100 96 A 96 A 97 962 91 Ja n 98M  M ar
A rm o u r L e a th e r ................. 15 12 % 1 2 A I2M 965 12 F eb 12 M F eb

P re fe rre d ................. .......100 86)4 83 86 A 1,710 83 M ar 8 6 A  A pr
7 A 8 A 100 4 M ar 12 M a r

C ertif ica te s____________* 5 5 5 A 150 5 A pr 7 M a r
B ooth  Fisheries, now _____* 6 % 6 A 7 A 935 5 Ja n 7M  Ja n

34 36 390 34 M a r 36 A  M ar
C ase (J  I ) .............................  * 4 4 50 3 J a n 6 M a r
C hicago Kiev R y , p ro f. 100 5 A 5 A 100 1 A J a n 7 A  M a r
C om m onw ’th  K d ls o n .. l0 0 131 130 132 A 1,530 114 A F eb 132M A pr
C o n tin en ta l M o to r s ____10 7 % 7 A 8 A 3,465 5 F eb 8 %  A pr

103 A 103 A 00 85 M a r 100 F eb
C u d a h y  P ack  Co, c o m . 100 66 67 290 55 J a n 68 F eb
E a r l  M o to rs ...........................* 3 % 3M 4 A 10,200 2 A Ja n 6 Ja n
D eere A C o, p re fe r re d ..  100 72 71 72 150 60 F eb 72 M a r
G re a t Lakes D A D ____ICO 97 M 97 98 940 8 1 A Ja n 100 F eb
H a rtm a n  C o rp o ra t io n ..  100 95 95 95 100 81 Ja n 103 M a r
H u p p  M o to r . . ....................10 17 17 17M 3,825 10M Ja n 17M Apr

71 72 110 56 Feb 75 M ar
In la n d  S te e l__________ 25 53 52 54 460 48 A M ar 54 Jan
L ib b y , M cN eill A L ib b y . 10 2 M 2% 3 A 53,900 2 A A pr 7 A  F eb
L indsay  L ig h t............... . . 1 0 4 X 4 A 5 A 265 3% M ar 6 M ar
M idd le  W est U til, c o m . 100 37 A 37 37 A 657 27 Ja n 39 F eb

P re fe rre d .......... ..............100 75 75 75 A 225 53 Ja n 76 A pr
P rio r p re fe rred ________ 99 97 A 99 160 82 Ja n 99 A pr

5 A 6 235 3M F eb 6 A  M a r
N a tio n a l L e a th e r_______ 10 2% 2% 2 A 775 1% Ja n 2%  J a n

N ew ________ ______ 10 A 0 A 10 A 2,090 8% Ja n 11%  J a n
O rpheum  C ircu it, I n c ____1 19 A 10 A 100 12% Ja n 20 A  Apr
P ick  (A lbert) A C o ______ * 28 M 27 A 28% 10,390 19 J a n 28 A  A pr
P iggly  W iggly S to res, Inc

"A ” .................. * 44 39 46 28,300 2 3 % M ar 46 A pr
P u b  Serv  of N o r 111, comlOO 101 99 101 105 80 A J a n 101 M ar

P re fe rre d ____________ 100 94 94 65 88 A Ja n 95 M ar
Q uaker O ats  Co, pref .1 0 0 95 96 236 03 A M ar 96 A pr

24 A 25 A 2,525 13 A J a n 25 A  A pr
S ears-R oebuck , c o m . . .  100 76 76 76 A 100 50 A F eb 7 6 A  A pr
S ta n d a rd  G as A E le c t r ic .50 18 18 18 220 13 Ja n 10 A  A pr

P r e fe r r e d . . ......................50 45 A 45 46 450 42 Jan 46 Apr
S tew  W arn  Speed, c o m . 100 40 A 39 % 41 10,300 24 Ja n 41 A pr
Sw ift A C o _____ _____  100 102 101A 103 3,710 91M J a n 108 A  Feb
Sw ift In te rn a tio n a l..........15 19 A 17 20 A 43,900 17 A pr 23%  Feb
T c m to r  P rod  C A F  “ A ” .  * 2 A 2 A 2,730 2 F eb 5 %  F eb
T h om pson , J  R , c o m . . .2 5 49M 44 50 A 14,600 40 J a n 50 A  A pr
U nion  C arb id e  A C a rb o n .* 57 A 57 A 58% 5,180 43 J a n 50%  M ar
U n ited  Iro n  W orks v t  c .5 0 8 8 50 6 J a n 9 % F eb
U nited  L ight A R aiiw ayslO O 55 54 58 885 29 J a n 57 A pr

P r e f e r r e d ......................100 100 75 75% 220 70 M ar 77 A  A pr
U n ited  P a p  B o ard , c o m .100 13M 13 A 130 13% Feb 15 M a r
V esta  B a t t e r y ___________+ 30% 30 A 40 212 27 M ar 40 A pr
W ahl C o .......... .....................* 70 A 67 71 20,400 50 J a n 71 A pr
W ard , M on tg  A Co, w 1.20 19 % 18 A 20 % 3,330 12M J a n 20%  A pr
W estern  K n ittin g  M il ls . .* 6 A 6 6 A 4,675 5 Ja n 8 A  M ar
W rlgley J r ,  com ................. 25 102 % 100 105 4,975 97 M a r 110%  F eb
Yellow M a n u fa c tu r in g ..  10 188 185 191 392 z l2 5 M ar 246 F eb
Yellow T a x i.............................. 78 78 80 1 ,995 57 A Ja n 82 A  M a r

Bonds—
Chicago C ity  R y  5 s . . .  1927 80 A 80 A 83,000 67 Ja n 80 A  M ar
C ldc C ity  A C on R y s 5 s . '27 49 M 49 50 177,000 49 A pr 52 M ar
Chicago R ailw ays 5 s . .1927 SOM 80 A 1 ,000 67 Ja n 80 A  A pr

4s, Series “ B ” . .......... 1927 48 M 48 A 49 5,000 33 Ja n 52 M a r
A d ju st Incom e 4 s . . .  1927 25 25 25 1.C0C 17 Ja n 25 A pr

Com m onw  E dison  5 s . 1943 97 % 97M 97 A 4,40C 93 A Ja n 07 A  A pr
M e tr  W  Side E lev  1st 4s ’38 62 A 60 62 A 15,000 52 J a n 6 '2A  A pr
Peo G L A C ref g 5 S ..1 9 2 7 88 M 88 88 A 3.000 87 X A pr 92 M ar

* N o p a r v a lue , x  E x-d lv ld en d .

Philadelphia Stock Exchange. —Record of transactions
at Philadelphia Stock Exchange, April 8. to April 13, both
inclusive, compiled from official sales lists (April 14 was a
holiday—Good Friday):

T h u r s . S a le s
L a s t W e e k ’s  R a n g e f o r R a m g e  s in c e  J a n . 1 .

S a le . o f  P r ic e s . W e e k .
Stocks—  P a r . P r i c e . L o w . H ig h . S h a r e s . L o w . H ig h .

A m erican  G as of N  J __ 100 63 03 63 132 47 Ja n 65 M ar
A m erican  R a ilw a y s_____50 8% 8 A 8 A 15 4 Ja n 10 M ar

40 40 15 20 43 M a r
A m erican  S to re s ................. * 101 98 1 0 1 A 5,471 83 Ja n 101A  A pr

F irs t p re fe rre d .............100 134 130 134 627 114 Ja n 134 A pr
Second p re fe rre d ____100 133M 130M 133 M 435 123 M a r 133 A  A pr

B uff A S u s q  pref v t  c ._  100 50 50 50 200 47 A F eb 50 A pr
39 39 20 37 A 39 F eb

C onsol T ra c  of N  J ____100 56 56 A 45 44 Ja n 56 A  A pr

Stocks (Concluded) Par.

T hurs.
Last
Sale.

Price.

W eek’sRange.
o f  Prices. 

Low. H igh.

Sales
for

W eek.
Shares.

Range since J a n .  1.

Low. H igh.

E lec S to rag e  B a t te r y ___100 178 165X 178 075 120 J a n 178 A pr
N ew  (w 1)_____________ * 45% 42 45 A 1,019 37% M a r 4 5 A A pr

F ra n k  & S o u th  P a ss____50 271 262 2 71 78 262 A pr 271 A pr
64% 66% 190 66%

H u n t  & B d T o p  M tn  p f .5 0 15 15 65 10 M ar 15 A pr
In su ran ce  Co of N  A ____10 34% 34% 35 209 30 J a n 35% M a r
J  C. R rill Co p re fe r re d ..  100 SO 80 12 75 M a r 80 A pr
K ey sto n e  T e lep h o n e____50 0% 0% 150 7 J a n 10 M a r

P re fe rre d ...........................50 35 35 10 27)4 F eb 35 A pr
L ak e  S u perio r C o rp ____100 11 10% 11% 2,555 6% J a n 11M A pr
Lehigh N a v ig a tio n _____50 72 72 72 562 6 6 A F eb 73)4 F eb
Lehigh V alley___________50 63 6 2 A 65 1,885 57 Ja n 65 A pr
P c n n s y lv S a lt  M fg ______ 50 71 73 156 69)4 Ja n 73 A pr
P e n n sy lv a n ia ___________50 42 H 4 1 % 43% 11,020 33)4 Ja n 43)4 A pr
Penn  C e n t L & P ________ * 54% 54 54 A 49 4 8 A Ja n 55 F eb
P h ilad e lp h ia  C o (P itts )  ..SO 30 A 3 9 A 10 32% Ja n 3 9 A A pr

P re f (cu m u lativ e  6 % ).5 0 39 38 30 A 1,827 36 Ja n 30 % M a r
P h ila  E lectric  of P a _____25 28 A 27% 20% 13,365 23 F eb 20% A pr

P re fe rred _____________ 25 20% 28% 20% 4,898 27 A Ja n 20% A pr
34 35 1,655 30 50)4

P h ila  R a p id  T r a n s i t____50 31% 30% 33% 24,998 17% Ja n 33% A p r
P h ilad e lp h ia  T ra c t io n ___50 6 5 A 67 380 58 Ja n 67 A pr
P ld la  & W e s te r n . . ...........50 8 A 100 0%
T o n o -B clm o n t D ev c l____1 1% 19-10 1 11-16 3,621 l A M ar 1% M a r
T on o p ali M in in g _____ .  1 1% 1% 1% 580 1A Ja n 2 Feb
U nion T ra c t  S17)5 p d — 50 41% 4 1 A 42 2,554 34 Ja n 42 A p r
U n ited  C os of N  J .......... 100 191 191 42 177 192 F eb
U n ited  G as I m p t_______ 50 44 A 44 A 45 A 1,120 38 Ja n 4 5 A M ar

P re fe rre d _____________ 50 53% 52% 53% 1,164 50 A Ja n 53% A pr
W arw ick  I ro n  & S te e l__ 10 7% 7% 100 7% F eb 8 F eb
W elsbach  C o ________  100 45 45 45 100 43 M a r 45 A pr
W est Je rsey  & Sea S h o re .50 35 34 % 36 A 285 27% Ja n 37 A pr
Y ork  R a ilw ay s_________ 50 21% 21% 22 A 635 9 Ja n 24 A pr

36 30)4 120 31% 36)4 M ar

B o n d s — S
U  S L ib Ln 1st 3 A s  1932-47 99.80 99.20  99.92 148.050 94.32 Ja n 99 .92  A pr

2d 4 s____________ 1927-42 99.50 99.18  99.50 24,350 99 .18  A pr 99 .50  A pr
1st 4 K s ________ 1932-47 99.68 99.28  99.88 19,650 95.84 F eb 99.8S A pr
2d 4 )4 s ................... 1927-42 99.58 99 .14  99.82 403.100 95.70 Ja n 99.82  A p r
3d 4 A s . . ....................1928 99.90 99 .42  100.00 305,250 96.94 Jan 100.00 A pr
4 th  4 K s ________ 1933-38 99.84 99.26 100 00 428,400 95.92 F eb 100.00 A pr
V ic to ry  4 % a ____1922-23 100.70 100.62 100.90 57.400 99 .90 Jan 100.92 M ar

A m er G as & E lec 5 s__ 2007 83 84)4 15,000 81 Ja n 86 F eb
A tch  T o p  & S F e  gen 4s ’95 87% 87% 1,000 87% A pr 88 M ar
Bell T e l of P a  1st 7 s . .  1945 107 % 107A 13,000 107)4 F eb 109 F eb
C onsol T ra c  N  J  1st 5s 1932 83% 84% 8,000 71 Ja n 84)4 A pr
E lec & P co p  t r  c tfs  4 s . 1945 60% 70 19.000 62 Ja n 70 A pr

S m a ll_____________ 1945 69 70 700 63 Ja n 70 A pr
G en A sp h a lt cons 8 s . .1930 105 105 2.000 102 M ar 105 A pr
In te r -S ta te  R y s  coll 4s 1943 45 45 3,000 37)4 Ja n 45 Ja n
K ey sto n e  T elep h  1st 5 s . '35 80 80 6,000 7 2 % J a n 80 A pr
Lehigh Val C oal 1st 5s 1933 100)4 100 % 100)4 10,000 08% F eb 100)4 A pr
P e n n sy lv a n ia  6 A s ____1936 107 107 1,000 104% Ja n 107 A pr
Peoples P ass  t r  c tfs  4s„ 1943 71 72 23.000 64 J a n 72 A pr
P h ila  E lec tr ic  1st 5 s . . .  1960 90 95 % 96 57,000 93 J a n 98)4 F eb

S m a ll______________ 1966 9 6 % 96 97 3 ,(0 0 94 F eb 9 7 % M a r
6 s . . . ______________1941 10134 101)4 101)4 69 ,000 100% Ja n 102)4 F eb

102 102 3.900 100 A 102)4
U n ited  R y s In v es t 5 s .  1926 86 84% 86 13,000 71)4 M a r 86 A p r

* N o  p a r  va lu e .

B a ltim o re  a n d  P it t s b u r g h  S to c k  E x c h a n g e s .— This
w eek 's  re co rd  o n  the B a ltim o re  S tock  E x ch a n g e  w i l l  he f o u n d  
on  p a g e  1621 a n d  the P it ts b u rg h  E x c h a n g e  o n  p a g e  1622.

N ew  Y ork  C urb  M a rk et.—Below is a record of the 
transactions in the New York Curb Market from April 8 to 
April 13 (Friday, April 14, Good Friday Holiday), both 
inclusive, as compiled from tho official lists. As noted in 
our issuo of July 2 1921, the Now York Curb Market Asso
ciation on June 27 1921 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, 
and the Association is now issuing an official slieot which 
forms the basis of the compilations below.

W eek ending A p r il  13—•
T hurs.
Last
Sale.
Price.

W eek's Range 
o f Prices. 

Loio. H igh .

Sales
for

W eek.
Shares.

Range since Ja n . i .

S to c k s —■ Par. Low. H igh.

I n d u s t r i a l  & M lsce ll. 
%cme Coal M in in g ...............1 i Wo 95c 1 A 6,000 90c M a r \ A Ja n
Verne P a c k in g .....................10 48c 40c 65c 40.100 20o M ar 7 A M ar

A llied P ackers In c _______ * 10 10 10 100 4 A M ar 10 A pr
Vmalgam L eath  c o m _____* 12 12 13% 5,200 7 H Feb 13% A pr

40 40 200 30)4
144)4
42)4

41
A m er G as & Elec co m __ 50 144 A  144 If 10 Apr

M ar
144 A  
45%  
24

A pr
Apr
M ar

44 A  
20

45 A  
20

200
A m er H aw aiian  S S _____ 10 200 19)4 Ja n
Am er L t & T ra c . c o m . . 100 145 145 147% 105 113% Feb 147% A pr
Am erican T h re ad , pref .100 4% 4 ha 4% 400 4 M a r 4% M ar
A m er W rit P ap , c o m . .  100 5 5% 500 3 Feb 5% A pr
A rm our L ea ther co m ------15 12% 12 % 100 12)5 A pr 12% Feb

27)4
50c

27)4
62c

200 27 A pr
M ar

27% A pr
Ja nB radley F irep roof P r o d .,1 62c 2,900 50c 1%

B rlt-A m er T o b  o rd  b e a r . i l 17 16% 17 2.500 12% Feb 17 A pr
O rd in a ry ...........................f  1 17 16% 17 3,000 12)4 Ja n 17 A pr

B rooklyn  C ity  R R . ____10 7 A 7 A 7 A 100 4)5 Ja n 7 A A pr
B uddy-B uds, In c _______ * 1%> 1A 1% 18,900 45c Ja n 1)5 A pr
B u-ler B ro th e rs________ 20 39 39 39 100 39 A pr 39 A pr
C an ad ian  C ar & F d ry  . 100 24 24 100 24 Apr 24 A pr
C ar L ighting & P o w e r . .25 70c 75c 1,100 55c F eb 980 M ar

1%
106

2 200 1)4 Apr 2)4
106 10 100 Ja n 106 M ar

C en t A guirre Sugar C os.20 70 70 10 70 M a r 70 M ar
C e n t T eresa  Sug com  . .1 0 2 1% 2 1,400 1% J a n 3)5 Feb

3% 3)4 400 3%
1

M ar 4 F eb
1% 1)4

1%
100 1)4 A pr

hlcago N ipp le  M fg cl A 10 1% 1% 1,000 1% A pr 3% Ja n
Cltlee Service com .......... 100 x ’207 2 02A 208 1,743 158 Ja n 208 A pr

P re fe rre d ........................100 x6 l 60)4 61% 1,600 51 Ja n 62 M ar
Preferred  B . . . ___ . . .  10 6 5)4 6 420 4)4 Ja n 6 A pr

CItiee Serv  B an k ers’ s h . .» x’21% 21% 21)5 3,700 17 Ja n 21% A pr
C leveland A utom obile__ • 20% 3 2 A 4,000 20 Ja n 33 M ar

570 60c 3,100 50c A pr
A pr

* 1
C olorado Pow er, c o m ..  100 14 14 50 14 14 A pr
C om 'w ’th  Pow Ry & L t 100 28% 28)4 28 A 20 20% M ar 28)4 A pr
Jou ley  T in  F o i l . ................. * 12 12% 500 10 Feb 15 M ar
’o n tin e n ta l M o to rs____U) 7% 7% 8 1,700 5)4 Fob 8% A pr

D avies (W m  A) Co In c ._ * 32 32 100 25 J a n 34 F eb
D cla to u r Beverage C o rp . 10 4 4 A 200 75c M a r 4)4 A pr
o e n v  A R io O r R R , p f .1 0 0 500 05c 400 38c Ja n 65c A pr
D o rt M otor C a r . ...............* 20)4 20 20)4 1.100 20 Apr 20)5 M ar
D u ran t M otors In c .......... • 35 33)4 37 20,700 22% Ja n 37 A pr
D u ran t M otors  of In d ___10 15 14)5 15 A 23,230 8 A Jan 15)4 A pr
E astm an  K odak , new com* 77)4 73 77% 38,100 60 F eb 77)4 A pr
Elec S to r B a t new w 1____* 44% 41)4 45 17,300 35 Feb 45 A pr
Federal T e l A T e l ...............5 6 A 6 6 A 2,400 5% M ar ox Ja n
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T h urs.
I.asl
Sale .

P rice .

W eek's Range  
o f  P rices. 

L ow . H ig h .

Sales
fo r

W eek .
Shares.S to c k s  (Concluded)

F ro n to n ac  M o to r w 1-------- 11 1 0 4  1 1 4 6,300
G a rd n e r  M o to r C o .............* 15 1 6 4 4,900
G lbson-H ow ell Co. c o m . 10 1 5 4 1 5 4  1 5 4 500
G ille tte  S a fety  R a z o r------* 215 199 217 1,515
G len  A lden C o a l------------- * 4 8 4 45 49 4 9,500
G oldw yn P ic tu re s_______ * 7 6 4  7 15,110
G oodyear T A R  c o m . .  100 13,4 1 2 4  1 3 4 7,900

30 38 1 ,200
600P rio r p referred______ 100 7 1 4 69 7 1 4

G ra n t  M o to r C a r --------- 1C life
1

97c 1 % 1,000
H a v a n a  T obacco , p re f .1 0 0 85c 1 400
H eyden  C b o m ............ .........* 95c 90c 99c 2.800
H udson  Cos. p re f--------- 10C 1 1 4  1 5 4 4,000
H udson & M an  R R  com  10C 8 4 7 4  9 4,000
Im p  T o b  of G  B & I re ___£1 13 13 100

5 2 4  53 
8 4  9 4

850
5.500In te rco n tin en ta l R u b b .1 0 0 9

In t  S ugar C o rp  C u b a -------- 1 99c 1 4 9.S00
K ayser (Jut) A C o, w I ___* 2 8 4 27 4  2 9 4 8,800

P referred  w I __________ 90 90 90 100
Lehigh Valley C oahSalcs 5C 66  4  68  4 140
t.lb b y . M cN eill & L ibby  .1C 2 4 2 4  3 4 28,725
L iggett In tc rn a t  pro f__ 5C 47 4  4 7 4 30
Lincoln M o to r Claes A 5C 2 4 2 4  2 4 2,600
M arco n i W ire! T el of C a n . 5 4  5 4 100
M axw ell M o t u n d ep o sited - 1 4  1 4 55
M orris  (Philip) C o .. L td .  1C 1 3 4 1 2 4  1 3 4 11,600
M o to r W heel C o r p ____ ]( 1 3 4  1 3 4  

9 10
100

N a t 'l  L ea th e r, n ew _____ 10 500
N ew  M exico A Arlz L and  .1 1 4  1 4 100
N  Y  T ra n sp o r ta t io n ........ 10 23 4  2 3 4 100
N o rth e rn  S ta te s  l ’ow pf 10( 92 92 10
P a c k a rd  M o to r C ar c o m . If 9 X 8 4  10 2,500

75 75 100
1 4  1 4 200

Poerless T rk  A M o t C orn  60 40 40 4 0 4 2 0 0
P erfec tion  T ire  A R u b b . .* 3 4 3 4  3 4 2 00
PIggly W iggly S tores A _. * 40 41 47 380
Poetum  C ereal, com , w 1 _ * 63 6 7 4 4,600

1 0 4 4  1 0 5 4 1,900
P y ren e  M a n u fa c tu r in g ..  10 1 0 4  1 0 4 100
R ad io  C o rp  of A m er_____ •

r &
3 4  3 4 235,500

P re fe rre d . ___________ 5 3 4  3 ’4« 25,300
R eo  M o to r C a r . .  .  . . . 1 0 2 4 4 23 4  2 5 4 12,300
R e p c ttl  In co rp o ra te d ____5 75c 75c 2 00
R epub lic  R u b b e r________ * 55c 55c 75c 2,800
R ockaw ay  Rolling  M il ls . .* 3 4 700
R o tte rd a m  H an k________ _ 8 1 4 8 1 4  84 540
S aguenay  P u lp  A P o w e r . .5 2 2 100
S o u th e rn  Coal A I ro n ____5 96c 90c l i i i 23,100
3 p lcc r M fg, com m on_____* 1 3 4 9 4  1 3 4 8,700
S ta n d ard  M o to r C o n s tr.1 0 5 4 5 4  5 4 1 ,200
Sterling  P ro d u c ts  w 1______ 4 3 4 42 4  44 4 6 ,1 0 0
Sw ift In te rn a tio n a l . . . .  15 1 9 4 1 7 4  2 0 4 3,400
T en n  I ly , L A P , com ..10C 2 4 2 4  3 6,700

17 1 7 4 300
T o b  Prod E x p o rts  C o rp . .* 5 4 5 4  5 4 1,300
Todd  S h ip y ard s  C o rp ------* 7 3 4 72 7 3 4 176
U nion G arb  A C a r l) . . .  . .  * 5 0 4 56 4  5 6 4 100
U n ited  Pro f Sharing  new 1 5 4  6 4 1,600
Un R e ta il S to res C a n d y . .♦ 5 4 4  5 1,700
US H offm an M  com  v t  c * 2 2 4

1 %
21 2 2 4 0,800

U 8  L ight A H e a t  c o m . .  1C 1 Ji* l 4 2,700
1 %  m

7c 10c
400

U 8  Sh ip  C o rp ....................10 8 c 17,000
10c 10c 9,000

2,280V an R aa lto  Co, In c ______ * __ 5 6 4  01
W ayne C o a l...........................5 1 4 1 1 4 2,300
W est E n d  C hem ica l_____ 1 ______ 81c 83c 3,000
W estern  E lectric , p ref .......... 109 109 109 700
W estern  K n ittin g  M il ls . .* ______ 6 6 4 900
W lllys C orp , com m on____* •______ 15c 15e 1,000
F irs t p refe rred________ 100 1 4 4 1 4 4  1 4 4 2 0 0
Y oungstow n Sh A T  co m .* 67 67 67 100

F o rm e r  S t a n d a r d  O il 
S u b s id ia r ie s

Anglo-Am erican O il------£1 1 9 4 1 8 4  1 9 4 7,900
Buckeye Plpo  L in e--------60
E u re k a  Pipe Lino.......... 100

9 9 4 95 9 9 4  
99 99

140
20

G alena-S ignal Oil com 100 4 8 4 4 8 4  50 130
Illinois P lpo L in e ............100 180 180 ISO 2 0
In d ia n a  P ipe  L ine.............50 105 104 105 2 20
N a tio n a l T ra n s i t ------12.50 28 4  2 8 4 300
N o rth ern  Plpo  L ino------100 --------- 100  106 10
O hle O il............................... 26
P cnn-M cx  F u e l.......... —  25

279 277 281 
27 27 

228 228 
178 181

140
100

10
125S o u th  P en  O il________ 100 180

S tan d ard  O il f in d ) ____ 25
S ta n d a rd  OH (K y ) ...........100

9 2 4 8 7 4  92 4  
470 490

.56,800
30

Now stock  w l ...................... 8 0 4 70 8 1 4 5,600
B la ir A Co In terim  rec ta . 80 7 6 4  80 800

S ta n d ard  Oil of N  Y . . .1 0 0 379 •271 379 145
Vacuum  O H .....................100 371 354 374 180

O th e r  O il S to c k s
Allied O il_______________ 1
A m algam ated  R o y a lty ------

3c 3c 3c 
2 c 2 c

4.000
1 .000

A m er Fuel OH. com --------10 30c 18c 30c 4,100A rkansas N a t  G as, c o m . 10 1 0 4 2 4  1 0 4 4 r700
A tlan tic  Lobos O il, c o m ..* 1 0 4 9 4  1 1 4 3,800A tlan tic  P etro leum  o l d . . . 5 5 5 o
Boono O il_______________ 6 14c 14c 15c
B oston-W yom lng OH____1 70c 70c 72c
C artb  S y n d ica te__________ 3 4

l ‘4«
3 4  4 7,000C olum bia P e tro leu m ______ 1 4  1 4

C o n tin en ta l R efin ing_____ 3 4 2 4  3 4
Cosdon A Co c o m .______5 ______ 7 4  7 4

P referred ............................. 5 4 4 4 4  4 4
C reole S y n d ic a te .......... .......6 2 4 2 4  2 4
C ushing  P e tro l C o rp _____5
D e n n y  O il................................1 ............. 6c f* 4,000
D om inion  o i l .  — ..........10 9 4 9 4  10
E ngineers P e tro l C o .......... 1 58c 55c 62c 78,100
F edera l O il----------------------5 1 4 l5f« I l f , 40,100
F cnsland  O IL - .......... ........... * 1 1 4 1 0 4  1 1 4 .3,200
G illiland  O il. co m ...............* 8 4 8 4  8 4  

07c 4.400
G lenrock O il............ ........... 10 1 11.500G ra n a d a  Oil C orp  cl A . .  10 ___ 3 3 4 000
G re a t W est P e tro l of C . . .  
H om o O i l . . . ------- ------------

4c 4c 4c 
16c 16c

1 ,0 0 0
1 0 ,0 0 0

H u dson  O il...............- ........... 1 20C 20c 20c 38,000
Im p eria l Oil (C anada) coup 103 98 103 055
In tc rn a t  P e tro l............ — * 1 5 4 1 5 4  1 5 4 10,900
K ey sto n e  R anger D e v c l . . l — S5C 55c 100
K irb y  P e tro le u m ..........—  * 1 1 4 1 0 4  2 3 4 39,900
L ance  C reek R o y a l t ie s .- -1 5c ■lc 5c 16.000
L iv ingston  P e tro l ...............* 1 4 1 4  1 4 5,600
L y ons P e tro le u m .............— 86c 85c 92C 18,700
M ag n a  Oil A R efin ing------1 ___ 50c 1 i s 2,700
M araca ib o  OH E xp lo r___ • 2 2 4 2 1 4  2 3 4 5,400
M arg ay  Oil C o rp ................. * 1 4 1 4  1 4

1-44
100

M arino  O il........................ . . 1 14* 300
M arlan d  O il................. ........... 2 1 4  2 1,050
M erid ian  P e tro le u m ____10 10c 10c l i e 33,338
M e rr it t  O il C o rp ...............10 1 1 4 1 0 4  1 1 4 3,200
M exican  Eagle ( i l l_______ 5 ______ 1 5 4  1 5 4 300
M exican  P an u co  O i l___ 10 1 4 1 4  1 4 400
M exican  S eaboard  O il____* 4 5 4 3 0 4  4 5 4 45.000
M exico Oil C o rp _______ 10 3 '4 « 3 4  4 4 43,210

R ange s in c e  J a n . 1.
O t h e r  O il

S to c k s  (Concluded) P a r .

T h urs
L ast
Sale.

P rice .

W eek’s 
o f  Pr 

L ow .

R ang
ice s .
H ig h

Sales
fo r

W eek.
Shares.L o w . H ig h .

1 0 4 Apr 1 1 4 A pr M o u n ta in  P ro d u cers____10 1 3 4 1 2 4 1 3 4 6,600
11 J a n 1 0 4 A pr M u tu a l  O il_______________ 6 4 6 4 6 4 12,400
1 5 4 Jan 17 Ja n N a t  Oil of N  J  com ...........1C 1 4 1 1 4 1,200

169 217 A pr 1 3 4 14 H 600
42 Ja n 4 9 4 Ja n N oble  Oil & G a s .............. . 1 24c 23c 25c 2 1 ,0 0 0

4 Ja n 8 M ar P r e f e r r e d _________ •___1 60c 60c 60c 300
9 4 Jan 13 4 A pr N o rth  A m erican  O il_____5 1 4 1 4 1 4 500

24 Jan 3 8 4 A pr N o rth w e s t O i l _______  . . 1 22c 22c 22c 4,000
67 Ja n 7 1 4 A pr O hio R a n g e r_____________ 1 8c Sc 8c 3,000
50c Feb 1 4 M ar O m ar O il & G aa________ 1C 1 4 m 1 4 S6.220
20C Jan 1 Feb P ennok  O il.................  10 5 4 5 4 200
80C F eb 1 4 Ja n P ittsb u rg h  Oil & G a s . .  10C 7 4 7 4 100

7 4 F eb 16 4 A pr P rem ier R ef <fe M fg ____ 3 4 3 4 3 4 1,000
3 4 F eb 9 M ar P roducers A R efin ers__ 10 5 4 5 4 5-4 1.300

1 0 4 Ja n 13 A pr R ed B an k  O il____ 14c 15c 13,000
49 M ar 54 Jan R y an  C o n so l_______  • 5 4 5 4 5 4 900

6 Ja n H 4 Feb 10 10 200
1 4 M ar 1 4 M a r S a lt C reek  P ro d u c e rs . .1 0 * 1 3 4 * 1 3 4 1 4 4 3.900

2 0 4 F eb 29 4 A pr S ap u lp a  R e f in in g . . . .......... 5 3 4 2 4 3 4 2.900
87 F eb 9 0 4 M ar S eaboard  Oil & G a s .............5 1 4 1 4 1 4 300
66 Feb 6 9 4 Ja n Sim m s P e tro le u m . » 1 1 4 1 0 4 1 1 4 12,200

2 4 A pr 7 4 M ar S inclair C e n tra l__ __ 7 4 7 4 7 4 100
4 7 4 A pr 50 F eb S inc la ir Con OH p r e f . . .1 0 0 98 98 100
75c Fob 8 4 Ja n S kelly  OH......................  i r 5 4 5 5 4 10,400

1 4 Ja n 5 4 A pr S o u th e rn  Oil & T r a n s . .  10 1 4 1 1 4 500
1 M ar 1 4 Apr S o u th  P e tro l & R e f ln . . . 2 1 4 2 4 1,900
5 4 Ja n 1 3 4 Feb S o u th w est Oil 1 3c 3c 3c l.OCO

1 3 4 Apr 1 3 4 A pr T ex-K en  Oil C o rp . .  5 I H 2 400
8 4 Ja n 1 1 4 J a n T ex o n  OH &  L a n d ____ 1 63c 6oc 68c 160,600
1 4 F eb 1 4 A pr T id a l Osage O il.................... * 1 4 4 1 2 4 13 3,900

19 M ar 2 3 4 A pr N on -v o tin g  s to c k _______ 1 0 4 10 1 0 4 200
92 Apt 92 A pr V ictoria  O il..........  1 57c 65c 1,200

5 4 F eb 10 Apr V ulcan OH............................. 5 60c 50c 65c 500
66 F eb 75 Apr W estern  S ta te s  Oil & G a s . ! 30c 28c 30c 14,000
80c J a n 2 Ja n W helan  OH____ .  . . ] 40c 40c 40c 2.000
3 3 4 F eb 4 0 4 A pr W h ite  E ag le  Oil A R e f . . .* 24 22 24 500

2 4 Ja n 4 4 M a r W ilcox Oil A G a s . ...............5 4 4 4 4 4 4 3,300
35 M a r 47 A pr W oodburn  Oil C o rp _____* 70c 61c 70c 3,800
5 4 4 F e t 67 4 M a r " Y ”  O il A G a s ....................1 18c 17c 19c 36,000

102 F eb 1 0 5 4 A pr
9 4 F eb 11 M ar M in in g  S to c k s
2 4 J a n JaD A laska B rit  C ol M e ta l s . - - 1 3 4 3 4 3 4 3,200
2 J a n Apr A lpha M ines C o ...................... 35C 32c 35c 38,100

1 8 4 Ja n 2 5 4 7c 7c 2,000
50c M ar 1 4 M ar Anglo-Am C o m  of S Af w 1 2 2 4 2 1 4 2 2 4 400
20c F eb 75c A pr 3c 3c 500

2 4 Ja n 4 A pr Big Ledge C o p p er C o ____5 22c 16c 22c 54,200
8 1 4 A pr 8 4 4 A pr B oston A M o n ta n a  C orp  25 88c 80c 1 4 145,900

1X J a n 3 J a n Boston A M o n ta n a  D e v . .5 23c 21c 28c 183.900
75c J a n 2 4 J a n C aledon ia  M in in g ..............1 5c 5c 6c 3,000
9 4 A pr 1 3 4 A pr C alu m et A Jerom e C o p . . l 20c 21c 2,000

3 ^ Ja n 6 A pr C a n a d a  C opper C o ______ 5 54c 24c 65c 76,100
38 x/ i M ar 4 4 4 A pr O an d a larla  S liv e r_______ 1 25c 25c 26c 16,500
17 4 A pr 23 4 Feb 3c 3c 10.000

1 F ob 3 4 M ar Consol C opper M in es____5 2 4 1 4 2 4 10.700
10 Ja n 1 7 4 A pr 3c 4,000
3 Ja n 7 4 F eb C ortez  S ilv e r ........................1 92c 91c 95c 18,900

70 Ja n 8 0  4 Feb Cresson C on G old M  A M  .  1 2 4 2% 2<kj 5,500
44 Ja n 5 9 4 M ar C ry s ta l C opper C o _______ 1 4 1 4 1 4 100

5 M ar 8 4 F eb 7 7W 200
4 4 Ja n 6 Feb D lvldo E x ten sio n ________ 1 18c 16c 17c 13,00021 Apr 2 2 4 A pr Dolores E sp e ran za______ 5 2 1 4 2 4 4.800

75o Ja n 14* Jan D undee  A rizona C o p p e r . . 1 50c 50c 400
96o Fob 1 4 M ar E u rek a  C ro e su s ............ ...... 1 24c 23c 25c 39,500
4c M ar l i e Ja n F irs t N a t  C o p p e r ..................5 95c 80c 1 6,000

10c Ja n 15o Ja n F o rty -N in e  M in in g ______1 15c 15c 2,000
40 Ja n 01 M ar G adsden C o p p er________ 1 1.13 70c 1.38 9,700
850 M a r 1 4 A pr Goldfield Consol M in e s . 10 8c 7c 9c 11,400
66c Fob 87c Jan Coldfield F lo re n c e .. ..........1 20c 18c 22c 21,300109 A pr 110 A pr Gold Zone D iv id e_______ 1 14c 13c 13c 6,000

6 4 M ar 7 M ar H ard  Shell M in in g ............... 20c 22c 7,000
15c M a r 30c M ar H arm lll D iv id e . ...............10c 12c l i e 17c 103,700
6 M ar 15 M a r H ecla M in in g _________ 25c 5 4 5 4 800

67 M ar 67 M ar Holllngcr C ons G  M _____ 6 9 4 9 4 9 4 500
Howe Sound C o _________ 1 3 4 3 3 4 2,600
Independence I<ead M in . . 28c 26c 30c 49,000
Iron  B lo sso m ...................10c 21c 21c 21c 1,000

1 6 4 Ja n 19 4 A pr Jerom e V erde n o v e l ..........1 4 3 4 4 9,400
8 4 4 Ja n 9 9 4 A pr Ju lia  C ons M in in g . . ............. 27c 23c 27c 3,000
7 9 4 Ja n 09 A pr Ju m b o  E x ten sio n ................. 1 4c 4c 4c 1,000
40 J a n 54 F eb K err I ,a k e ........ .......... .......6 3 4 3 4 3 4 1,000

161 Ja n 181 Apr La R 030 C ons M in o s.......... 5 30c 30c 2,000
84 Ja n 108 M ar 3c 3c 4,000
27 M ar 2 9 4 F eb 9c 1,000
90 J a n 107 A pr 2SV* 29 % 3,000

257 Jan 281 A pr M arsh  M in in g ___________1 7c 7 c ' 7c 2 ,0 0 0
17 Ja n 34 M a r M ason V alley M in e s_____5 2 1 4 2 4 4,700

224 Ja n 245 Feb M cK In ley -D arrag h -S av  .  .  1 24c 23c 25c 21,000
173 F eb 195 Ja n 15c 15c 1.000
8 3 4 Ja n 9 2 4 A pr M other Lode C o a litio n__ * 8 4 7 4 8 4 13,600

464 M a r 495 M a r M o th e r Lode C o p p e r___10 1 2 4 15 400
76 A pr 8 1 4 A pr N ab o b  C ons M in es_______ 5c 5c 6c 6,000
7 0 4 A pr 80 A pr N ationa l T in  C o rp .......... 50o 56c 60c 69,0001341 Ja n 381 M ar N evada  ODhlr.....................1 36c 35c 40c ' 19,000|

299 Ja n 374 A pr N evada  Silver H ills_______ 3c 3c 5c 19,0001
New D om inion  C o p p er__ 6 2 4 2 4 2 4 2,300

145 L15 252c Ja n 4c Ja n 18c 20c 10,000!
2c A pr 2c A pr N Y  A H ondR osario  M in  10 7 4 x7'A 7 4 300

18c A pr 48c F eb Nlplsslng M in es_________ 6 6 4 6 6 4 5,450
« 4 F eb 11 Jan 1 lc l i e 5,000
8 Ja n 1 1 4 A pr Ohio C o p p e r........................ 10 10c 9c l i e 10 ,0 0 0
4 Jan 6 A pr Rex C o nso lida ted  M in__ 1 8c 8c 10c 1 1 0 .0 0 0

120 M ur 290 Jan 20c 20c 1 .000
57o M ar 78o Jan S an  T o y  M in in g ________ 1 8c 7c 8c 8 ,0 0 0

3 4 Ja n 4 4 J U D 11c 9,000
1 4 M ar 2 M a r 23c 29,000
1 4 Feb 4 M ar 50c 200
7 4 A pr 8 Ja n South Am er G old A P l a t . . l 4 4 4 4 4 4 3 ,1 0 0
4 M ar 5 Feb 10 10 100
1 4 Jan 3 M a r S tan d ard  S ilver-L ead____l 17c 17c 1,009
3o Jnu 12c M ar J te w art M lu ln g_________ 1 14c l i e 16c 79,000
3c Ja n 10c J a n S up erstitio n  M in in g .......... 1 5c 5c 6c 8,000
8 F eb 10 A pr 52C 52c 1,000

50o j a n 720 Ja c Tonopah B elm ont D e v ___1 1 4 1 4 1 4 1,200
1 Ja n lMi Jut. Tonopah D iv id e________ 1 73c 65c 74c 40,800
9 M ar 1 1 4 Feb Tonopah E x ten sio n ______ 1 1% Ilfs 1% 3,4004 Ja n 9 4 M ar T o n o p ah  H a sb ro u c k ............. 3c 3c 3c 5,00083o Feb 1 4 Jan 10c 14c 4,000
2 4 Ja n 3 4 M a r Tonopah M in i n g . . . .......... 1 l'W* 1 4 4004c M ar 4c M ar Sc 5c 2,000

16c A pr 16c A pr T r i n i t y ............................. ........ 2 2 2 1067o J a n 60c M ai Tuolume C o p p e r________ 5 63c 62C 65c 600
9 7 4 M ar 108 J a i U nited E a s te rn  M in in g ..  1 1 4 1 4 1 4 49,20014 M a r Ja i 2 7 4 28 1,500
550 A pr Jaii 12,800
1 0 4 A pr 20 4 F e t /o lo an o  M in in g ...................... 50c 48c 50c 13,700
4c M ar 10c Ja n v es t E n d  C o n s o lid a te d ..5 1 4 1 4 l i fe 13,000
IM Ja n \ / j M ur W estern  U ta h  C o p p e r____1 10c 10c 10c 1,000

680 Jun i°4s M ai W hite C aps M in in g ____10c 5C 4c 5c I 5,000
50c A pr 1 4 Ja n Kukon Gold C o _________ 5 1 4 95c IH ' 6,800
1 8 4 Ja n 27 4 M ai B o n d s - - $

1 4 A pr 2 4 Ja n killed P ack  conv  d eb  6s ’39 7 3 4 7 1 4 7 4 4 350,000
1 F eb 1 4 J a n C ertif ica te s  of d e p o s it__ 60 5 6 4 60 22,000
1 Ja n 2 A pr ib lo d  Pack  8s S cr B  w 1 ’39 • 88 88 90 8,000
90 Ja n 20c M ai 18,000
8 4 Ja n 1 2 4 M ai 7 s .......... ..........................1933 1 0 3 4 103 4  1 0 3 4 31,000

1 4 4 M ar 1 9 4 F eb Am er C o tto n  Oil 0 s__ 1924 9 6 4 96 9 6 4 27,000
1 4 F eb 2 Jan in te r  L ig h t A T ra o  08.1925 1 0 8 4 1 0 5 4  1 0 7 4 88,000

2 8 4 F eb i s >AV» A pr Im e r T e l A T el 0 s____1922 1 0 0 4 1 0 0 4  1 0 0 4 118,600
J a n 44* M»r 0S ............ ....................... 1924 101 1 0 0 4  101 4 59.000

R ange s in c e  J a n . 1.

n i g h .

9 4 Ja n
5 4 JaD
87c A pr

1 1 4 M a r
18c Ja n
36c M a r

1 4 A pr
15c Ja n

5c J a n
67c M a r

4 4 Ja n
7 4 A pr
3 4 A pr
5 Ja n

14c A pr
4 4 F eb

10 A pr
1 2 4 J a n
2 4 F eb

80c M a r
9 4 Jan
1 4 M a r

9 3 4 F eb
4 4 M a r
1 Ja n
1 4 A pr
lc F eb
1 J a n

40C Ja n
10 Ja n
10* A pr
50c A p r
50c Ja n
22c M a r
2oC M ar
22 M ar

2 4 Jan
60c Ja n
150 Feb

m Ja n
28c A pr

5c A pri
1 1 4 A pr
2c M a r

15c M a r
75C A pr
21c A pr

4c F eb
13c Ja n
9o M ar

19c Ja n
2c Ja n

97c M a r
2c F eb

84c Ja n
2 4 Ja n

55c Ja n
6 4 Ja n

l i e M ar
82o F eb
50c F eb
I80 Jan
60c F eb

8c M a r
59c M a r

3c Ja n
15c Ja n
80 M ar

15o Ja n
l i e Jan

4 4 Jan
7 4 Jan
2 4 Ja n
60 Ja n

10c M ar
2 4 JaD

24c A pr
2c Ja n
3 M ar

25c Ja n
lc Ja n
5c Ja n

2 6 4 Jan
4c J a n
1 4 Jan

l i e Ja n
15c M ar
6 4 Jan

1 1 4 J a n
5c A pr

27c M ar
26c F eb

2c JaD
2 Jan

142 M a r
18c A pr
5 Ja n
5 4 A pr
5c F eb
7c M ar
5c Jan

16c Ja n
lc Ja n
2c Ja n
2c Ja n

49c F eb
4 4 M ar

10 M ar
10c Ja n
2c Ja n
5e A pr

20c Ja n
1 % Jan

460 M ar
1 % F eb
3c A p r
5c F e b
1 % Ja n
2c F eb
2 F eb

4 5 c M ar
1 4 A p r

27 M ar
lc M a r

44c M a r
70o F eb
10c * A pr

3c F eb
1 M ar

59 Ja n
5 0 4 J a n
76 F eb

1 0 0 4 Ja n
1 0 2 4 F eb

93 F eb
96 Ja n
9 9 4 Ja n
9 9 4 Ja n

13 4  A pr 
7 M a r
3 F e b

14 4  A p r 
35c M a r  
90c M a r

2 M  Jan  
34c M a r  
12c M a r

1 4  Apr 
6 Ja n  
7 4  Apr
5 H  F eb
6 Ja n  

35o In n
0 4  J s n

11 M a r  
14 %  A pr

3 4  Jan  
1 4  A pr

12 H  Ja n  
7 4  A pr

100 J a n  
6 4  Jan  
1 4  M a r
5 JSD 
3c A p r
2 A p r 

75c M a r  
14 H  M a r 
10 4  A pr

1 Vie Ja n  
G5c A pr
38c M a r
50c M a r
2 4 4 J a n

5 M ar
SI Feb

88C a

4 4 A pr
35c A pr

7c A pr
24 4 M ar

7c M a r
290 J ed

5 Ja n
94o J hd

7c Ja n
35o Feb
65c A pr
30o M ar

4c Ja n
2 4 A pr
4c A p r

95o M a r
8 Jan
1 4 A p r
7 4 M a r

21o Ja n
2 4 A pr

57c J a n
320 J a n

1 A p r
15e J a n

1.38 A pr
I O C M a r
28c J a n
13c Ja n
48c M a r
17o Feb
6 4 F eb
9 4 M ar
3 4 M ar

30c A pr
32c J a n
5 Feb

27C A pr
4c J a n
3 4 A pr

63c M a r
5c Ja n

14c M a r
32 4 Feb

9c M a r
2 4 M ar
25c A p r

47c Ja n
9 4 JaD

15 A pr
6c A pr

63c A p r
520 M ar
6c M ar
2 4 Ja n

1 4 7 4 M a r
20c A p r
* 7 4 A p r

6 4 M a r
18c M a r
H e A pr
10c A pr
21c J a n
10c M a r
l i e A pr
23c M a r
58c Ja n

5 4 Ja n
16 F eb
I S C F eb
16c A pr
Gc A p r

55c M a r
1 4 M ar

75c Ja n
1 4 F eb
3c A p r

14c A p r
F eb

6c J a n
3 J a n

80c J a n
2 4 J a n

2 9 4 J a n
2c F eb

55c M a r
1 %  M a r

17c J a n
5c J a n
1 4 J a n

7 4 4 A pr
6 0 4 J a n
90 A pr

102 4 M a r
1 0 3 4 A pr

96 4 A pr
107 4 A pr
101 M a r
1 0 1 4 Ja n
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Bonds—

T h u r s .
L a s t
S a le .

P r ic e .

W e e k ’s  R a n g e  
o f  P r ic e s .  

L o w . H i g h .

S a le s
f o r

W e e k .

R a n g e  s in c e  J a n . 1.

L o w . H ig h .

Am Tobacco 7s_____ 1923 102 X 102 H 102 H $17,000 101X Jan 102 X Feb
tnaconda Cop Min 7a 1929 103 X 102H 103 H 97,000 100H Jan 103 X Apr

6% notes Series A ..1929 99 X 99 H 99 H 65,000 93 X Jan 99H Apr
Anglo-Amer Oil 7 He. .1925 103 X 103 H 103H 42,000 102 H Jan 104 Feb
Armour A Co 7% notes.’30 101 102H 104 90,000 101X Jan 104 Apr
Barnsdall Corp 8a___ 1931 105H 103 105 H 80,000 97 Mar 105 X Apr
Bethlehem Steel 7s__ 1923 102H 102K 102 X 173,000 100 X Jan 102 X Apr

Equipment 7s...........1935 102 X 102H 102 H 90,000 100 X Jan 102 X Mar
Canadian Nat Rys 7s. 1935 10SH 109 H 19,000 104X Feb 110 Mar
Can Nat Rys 5a w I__ 1925 99 X 99 H 99 H 13,000 99 H Apr 99X Mar
Canadian Pac Ry 6 s .. 1924 101H 101H 101H 62,000 99 H Jan 101X Jan
Central Steel 8s w 1— 1941 102 X 101 102 15,000 98 Feb 102 Apr
Charcoal Iron 8s........ 1931 9SH 96H 98 H 27,000 92 H Mar 98 X Apr
Cities Serv deb 7s Ser B '66 115 115 5,000 100 Jan 115 Mar

Deb 7s Ser C.............1966 91H 91H 1,000 87 Feb 92 Mar
Deb 7s Ser D ______ 1966 86 H 80 X 1,000 85 Mar 88*4 Feb.

Col Graphophone 8s. .1925 40 38 42 X 138,000 22H Jan 49 Mar
Certificates of deposit__ 38 38 38 H 11,000 33 Mar 40 Mar

Consolidated Copper 7s— 52 52 52 H 4,000 52 Apr 53 Feb
consol Gas N Y 7 s .. .  1922 101X 101 X 101H 5,000 101 Feb 101X Jan
Cons Gas El L A P Balt 7s ’31 103H 103X 6,000 102 H Jan 103 X Apr
Consol Textile 8s.........1941 96 95 96 X 53,000 04 Feb 98 X Jan
Consolidation Coal 5s. 1950 88 89 111,000 88 Feb 89 Apr
Copper Exp Assn Sa__1923 102 X 102 X 102 X 5,000 101 Jan 103 Jan

8% notes Feb 15...1924 102X 103 H 16,000 102 X Jan 1031-8 Apr
8% notes Feb 15...1925 104 I03H 104 11,000 103 X Feb 105 Mar

Cuban Tel 1st 7HS-..1941 105 104 105 26,000 102 X Jan 105 Mar
Cudahy Pack 7s____ 1923 101 101 101 2,000 100X Jan 101X Mar
Deere A Co 7Hs.........1931 100 H 99H 101 74,000 05 Feb 101 Apr
Del A Ilud Co 5Hs__ 1937 OSH 98 X 98 H 149,000 98 Mar 98 X Apr
Empire Gas A Fuel 6s. 1924 96 H 97 H 15,000 92X Mar 98 Mar
Federal Land Bank 5s. 1941 104 103 H 104 X 37,000 102 X Feb 104 X Apr
Oalr (Robert) Co 7s.w .’37 96 H 96 96 H 24,000 95 Feb 06 X Jan
Galena-Signal Oil 7 s .. 1030 101X 102 2,000 100H Jan 102 X Feb
General Asphalt 8 s .. .  1930 10I X 104 X 101X 5,000 102 Jan 104 X Apr
Goodrich (B F) Co 78.1925 99 X 9SX 100 266,000 08 X Jan 100 Apr
Grand Trunk Ry 6HS.1936 105 H 105H 14,000 102 Jan 106 Mar
Gulf Oil Corp 7s.........1933 103H 103H 103 X 19,000 102 X Jan 103 X Mar

6s..............................1923 101H 101X 3,000 99 X Jan 101X Apr
Heins (H J) Co 7s 1930 104H 104H 12,000 103 H Feb 104 H Mar
Hershey Chocolate 7Hs '30 101 100H 101 6,000 100 Feb 101X Mar
Hood RuDber 7% notes ’36 99 98 100 114,000 95 Jau 100 Apr
Humble Oil A Ref 7b. .  1923 100H 100 X 101 31,000 99 H Jan 101X Jan
Interb R T 8s J P M rects.. 81H 81H 82 H 483,000 72 Jan 84 Jan

7% notes.................1921 89 H 87 90 46,000 76 Jan 90 Apr
Int A Grt Nor Ry 5 s .. 1914 60 56 H 60H 266,000 56 X Apr 60X Apr
Kansas Gas A El 6s w 1 1925 96 X 95H 97 101,000 95X Apr 97 X Apr
Kayser(Jul)A Co 7s.tn.1942 100 H 99 H 101 61,000 99 Feb 101 Apr
Kennecott Copper 78.1930 104 H 103 X 10 4 X 43,000 101X Jan 104 X Apr
Kings Co Ltg 6Hs w 1____ 96 H 97 8,000 96 X Mar 99 Fob
Laclede Gas Light 7s____ 98 X 9SH 98 X 22,000 94 X Fob 98 X Apr
LlbbyMcNeillALlbby7s’3l 99 99 100 55,000 99 Jan 100 X Mar
LIggett-Wtnchester 7s 1942 100 100 101 4,000 98 X Mar 101 Apr
Manitoba Power 7s...1941 94X 94 95 10,000 89, Jan 96 Mar
Marland OU7Hs........ 1921 96 H 96 96 H 76,000 95X Apr 97 Apr
Mo Pac 6s Ser D w 1..1941 100 H 99 100 428,000 98 H Mar 100 Apr
Morris A Co 7Hs___ 1930 101H 104 X 7,000 102 X Jan 104 X Apr
Nat Acme Co 7X s— 1931 96 H 96 H 97 H 38,400 93 Mar 98 X Jan
Nat Cloak A Suit 8.1..1930 103 H 103 H 103H 23,000 95 Jan 103 X Mar
National leather 83.. 1925 100 X 99 H 101 102,000 95 X Jan 101 Apr
K Y N H A  Hartf 4s .. 1922 84H 82 H 84 H 228,000 68 X Jan 80 X Feb

500 Franc bonds _____ 73 72 X 73 300,000 72 X Apr 73 X Apr
7s w 1.........................1925 85H 83H 85 H 157,000 77 Mar 85X Apr

500 Franc bonds____ 67 09 1551000 64X Mar 72 Apr
North Amer Edison 6s.1952 92 H 92H 92 H 21,000 92 X Apr 93 Mar
North Ohio Tr A L 68.1947 96 96 97 H 40,000 95 X Apr 96 Mar
Philadelphia Co 6 s . . .  1944 97H 96 97 X 96,000 93 Jan 97 X Apr
Phlln Electric 6s.........194i 101H 102 H 4,300 100 X Jan 102 X Apr
Phillips Petrol 7 H e ...  1931 10SM 10SH 109 59,000 101 Feb 109 Apr
Public Serv Corp 7s w 11941 100 X 100 100 X 67,000 96 H Fob 100X Apr
Saks A Cos f 7s_____1942 100H 100 100 H 42,000 99X Mar 100 X Apr
3ears, Roebuck A Co 7s '22 100 X 101H 32,800 98 X Jan 101H Apr

7 %  ser notes..Oct 15 ’23 101H 100 H 101X 97,000 97 Jan 10IX Apr
1 haw sheen Mills 7*__ 1931 103X 102 H 104 72,000 101 Jan 101 Mar
Skelly Oil 7 Us............ 1931 102 H 103 20,000 100 Jan 103 Apr
Solvay A Cle 8s_____ 1927 104 104H 17,000 102 X Jan 104 H Apr
3outhw Boll Telcp 7s. 1925 102 H 102 X 102 X 120,000 100 x Jan 103 Jan
■uand Oil of N Y deb 6 Hs ’33 106 105X 106 11,000 105 X Mar 108 X Jan

7% ser gold d eb ... 1925 104 X 101 104 H 21,000 104 Jun 105 X Jan
7% serial gold deb.. 1926 105 106 7,000 104 Jan 106 Jan
7% ser gold d eb ... 1927 105 H 105 X 8,000 104X Fob 108 X Jan
7% serial gold deb.. 1928 105H 105 H 3,000 105 Feb 106X Jan
7% serial gold deb. .1929 106 105 X 107 6,000 105 X Mar 107X Jan
7% serial gold deb.. 1930 106 X 108 H 108 4 20,000 106X Jan 108X Feb
7% ser gold d eb ... 1931 108 X 108H 108 H 7,000 107 X Mar 110X Jan

100 ‘ . 10714 5,000 100H Jan 108 Apr
dun Co 7s.............. ......1931 101 100 X 100 X 11,000 98 X Jan 101X Apr
dwlft A Co 7s............1926 101X 101H 101H 150,000 100 X Jan 101X Jan

7s.................Aug 15 1931 103H 102 H 103 x 66,000 101 Jan 103 X Mar
Texas Co 7% notes...1923 101H 101 101« 38,000 100X Feb 102 Jan
Ildal Osage Oil 7s___ 1931 103 100 H 103 48,000 99X Jan 103 Apr
Toledo Edison Co 7a u> 1941 105H 104 X 105H 16,000 103X Jan 105X Jan
United Oil Producers 8s ’31 107 97 X 108 154,000 90 Feb 108 Apr
United Rye of Hav 7H* '38 103 . 102 H 103 X 21,000 100 Jan 104 Mur
Vacuum OH 7s______ 1936 108 X 106 X 106H 27X00 100 Jan 107 X Feb
.Varner Sug Ref 7s.tr.lU41 98 X 98 09 114,000 94 X Feb 99 Apr
Vestcrn Eleo conv 7s. 1925 108H 10SX 109 J 4 383,000 103 X Jan 100 X Mar

Western States G A E Gs’47 94 H 94 X 3,000 93 H Mar 94 X Mar
Winch Repeat Arms 7 Hs '41 101 99H 101X 51,000 05 X Mar 101X Jan

Foreign Government
and Municipalities

Argentine Nation 7s. .1923 100 99 H 100 409,000 97 Jan 100 Apr
5s small bonds___ 1945 79 79 100 72 Jan 79X Apr

}Elberfeld 5s...........1932-52 5H 5 5X 0317000 4X Apr 5H Apr
Z H 3X 3X 4X Feb
z % 3 t 050.000 3X Aur 5H Jan

56 X 56 X 1/8,000 37 X Mar 43 Feb
4H 4X 010,000 3.X Apr 4X Apr

46 50 H ■167,000 45 50X Apr
3 s ....................................... 13 X 13H 13H 10,000 13X Apr 13X Apr
5 s ................................ .. 19 H 19 19 H 20.00C 1!) Apr 19 X Apr

t North German Lloyd 4Xs ___ 6 6 C/IO.OOC 6 Apr 0 Jan
Philippine Govt 5 H s.. 194! 106 106 H 26.00C 103 X Jan 107 X Mar
Rio do Jan (City) 8s. .1947 103 H 104 97.00C 103 X Apr 104 Apr
Russian GovtOHs___ 1919 24H 23 29 81.00C 13X Jun 29 Apr

20 X 25X 108,00t 13X Jan 25 X Apr
4H s........................... 1921 26 21 28 48,000 13X Jan 28 Apr
Int 5Hs F A A____ 1920 5H 5H 150,00C 4X Mar 5X Apr

80IS80113 (City) Franc 6s ’36 86 H 85 H 86 H 125,00C 85X Mar 86 X Apr
Switzerland Govt 5 H« 1929 101H 101H 101H 135,000 95 X Jan 107 X Mar

* No par value, t Odd lota. I Listed on the Stock Exchange this week, where 
additional transactions will bo found, o  New stock, w  When Issued, x  Ex-dlvl- 
dend. g  Ex-rtghta. z  Ex -stock dividend. I Dollars per 1,000 e; flat. 5 Dollars 
per 1,000 marks, g  Marks. * Correction

C U R R E N T  N O T I C E S .

—T. Barbour Brown & Co., 87 Front St., Now York, members of tho 
New York Coffeo & Sugar Exchange, state that sugar futures havo enjoyed 
a broad and active market for a considerable pdriod with every prospect 
for a continuance of this activity, and that coffee futures, while neglected 
for some time, are now attracting considerable attention by their renewed 
activity. “Chronicle" readers m ay avail themselves o f further Information 
on these markets upon request.

Quotations for Sundry Securities.
A ll b o n d s  p r ic e s  a r e  " a n d  i n t e r e s t ”  e x c e p t  w h e re  m a r k e d  *’f.’

Standard Oli Stocks P a r  
Anglo-American Oil new. £1
Atlantic Refining............. 100

Preferred.............  100
Borne Scrymser Co____ 100
Buckeye Pipe Line Co__ 50
Chesebrough Mfg new.. 100

Preferred new_______ 100
Continental Oil................100
Crescent Pipe Line C o.. 50 
Cumberland Pipe Lino..  100
Eureka Pipe Line Co__ 100
Galena Signal Oil com..  .  100

Preferred old................ 100
Preferred new_______ 100

Illinois Pipe Line.............100
Indiana Pipe Line Co__ 50
International Petrol.(no par) 
National Transit C o.. 12.50 
New York Transit C o.. .  100 
Northern Pipe Line Co. .100
Ohio Oil Co......................... 25
Penn Mex Fuel Co____ 25
Prairie Oil &  Gas..............100
Prairie Pipe Line______ 100
Solar Refining................. 100
Southern Pipe Line C o.. 100
8outh Penn Oil............... 100
Southwest Pa Pipe Lines. 100 
Standard Oil (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kansas). .  100 
Standard Oil (Kentucky) 100

New w i___________ 25
Standard Oil (Nebraska) 100 
Standard Oil of Now Jer. 25

Preferred....................... 100
Standard Oil of New Y’k.100
Standard Oil (Ohio)___ 100

Preferred___________ 100
Swan A Finch.................. 100
Union Tank Car Co___ 100

Preferred___________ 100
Vacuum Oil.................... 100
Washington Oil................. 10

Other Oil Stocks
Imperial OH....................... 25
Magnolia Petroleum___ 100
Merritt Oil Corporation. 10
Mexican Eagle Oil........... 5
Midwest Refining_____ 60

Tobacco Stocks 
American Cigar common. 100

Preferred................ ...1 0 0
Amer Machine A Fdry..l00
American Tobacco scrip___
Brltlsh-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foil (new)..(no par) 
nelme (Geo W) Co, com. 100

Preferred.................  100
Imperial Tob of O B A Ire.. 
Johnson Tin Foil A Met. 100 
MacAndrews A Forbes.. 100

Preferred___________ 100
Mengel Co.................  100
Porto Rlcan-Amer Tob..  100 

Scrip
Reynolds (R J) Tobacco. 25 
Tobacco Prod Corp 8% scrip 

7% scrip 
Universal Leaf Tob com. 100

Preferred____ _______ 100
Young (J S) Co................100

Preferred....................... 100
Rubber Stocks (C le v e l  

Firestone Tire A Rub.com. 10
6% preferred_______ 100
7% preferred................100

Gen’l Tire A Rub, com .. 100
Preferred....................... 100

Goodyear Tire A R, com.100
Preferred.............  100
Prior preferred............. 100

Goodyear TAR of Can pf 100
Miller Rubber................. 100

Preferred
Mohawk Rubber______ 100
Swlnehart Tire A R.com. 100

Sugar Stocks
Caracas Sugar...................60
Cent Aguirre Sugar com. 20 
Central Sugar Corp. (no par)

Preferred........................100
Cupey Sugar common...100

Preferred___________ 100
Fajardo Sugar........ ........ 100
Federal Sugar Ref, com. 100

Preferred___________ 100
Oodckaux Sug Inc..(no par)

Preferred....................... 100
Great Western Sug, com .100

Preferred................... ..100
Holly Sug Corp,com(no par)

Preferred----------------- 100
Juncos Central Sugar... 100 
National Sugar Refining. 100 
SantaCeclllaSugCorp, pf. 100 
Savannah Sug, com.(no par)

Preferred....................... 100
West India Sug Fin, com. 100

Preferred....................... 100
Industrlal&MIscellaneous
American Hardware-----100
Amer Typefounders,oom. 100

Preferred....................... 100
Bliss (EW) Co, new. (no par)

Preferred____________ 60
Borden Company, com .. 100

Preferred___________ 100
Celluloid Company.........100
Childs Co, com................100

Preferred....................... 100
duPont(EI)deNemACo.lOO

Debenture stock____ 100
Havana Tobacco Co___ 100

Preferred.................— 100
1st g 5s, Juno 1 1922.JAD

International Sait.......... 100
International Silver, pref 100 
Lehlgb Valley Coal Sales. 50
Phelps Dodge Corp........ 100
Royal Baking Pow, com. 100

Preferred........................100
Singer Manufacturing__ 100

Bid. A s k .
*19 19*2
930 9/5

2113 115
355 370
*98 100
190 195
109 112
135 140
*33 34
140 115 i
X 9 7 100 (

4 8 50 (
109 112 i
100 104 i
178 182

*104 106 ,
*15% 16 .
*29 30 (
172 175 i
105 107 ,

*272 281 ,
•27 28
660 570 ,
225 230 ,
345 360

98 100
179 182 ,
63 66 ■

*103*4 104U
•u2 w2U
555 670 1
495 510
*80% 81
175 180

*180>4 181 | ■
114 114121
376 380 ,
425 445 1
116 117
28 35 i
98 103 !
92 100 '

370 375
*20 30

•102 103
150 160
•11*4 11*2 J
*15 17 1

*2170 180 j

67 73 !
83 87

220 250
12. 128 ,

♦s 16% sl7  !
•sl6% 17

11 13
144 150
108 112
*13 13X
85 95

100 102
94 v.8
37 40
56 62

•60 80
•70 80
*98 101
•98 101 ;
124 12s ,
101 104
80 85 ,
92 98

and p r less) ,
59% SOX
83
82

193 266'
90 100
13% la'2
37 38
70'2 72
59*4 64
70 71
87 88
80 90

40

*15 20
*69 71

* % 1»2
3 412

40 60
50 70
56 60

100 105
100 105
*10 19
03 68

150 160
101 106
•13 16
37 43
60 100

132 135
14 18
38 41
89 92
60 100
46 55

157 160
47 60
90 95

•28 30
*r.6 __
102 104
99 102

105 108
113 110
102% ----
95 10)
75 77

?85c Si

59
•92
65

160
100
91
97

*94*
07

107"
94

100

Joint. Stk.Land Bk. Bonds 
Chic Jt Stk Land Bk 5a. 1039

5s 1951 opt 1931...............
5Xa 1951 opt 1931...........
RR. Equipments—P e r  C l  

Atch Topeka A Santa Fe 6s.

Equipment 6s.

Equipment 5s.

Equipment 6s A 0X*___

Equipment 7s A 0X*___

Equipment 6s A 6X s___

Equipment fl)(s *  7n___

Equipment 8s A 0X«___

Equipment 6s A 7s.

Equipment 6s.

Equipment 6s.

Equipment 7s.

P u b l ic  U t i l i t i e s  
Amer Gas A Elec, com .. 60

Preferred____________ 60
Amer Light A Trae, cem.100

Preferred...............  100
Amer Power *  lit, com. .  100

Preferred___________ 100
Amer Public Util, com..100

Preferred.................  100
BIackstoneValG.AE.com 50

Preferred___________ 100
lolorado Power, com__ 100
Preferred_____ _____ 100

Preferred.......................100

P r e fe r re d .............................. 100
l ls s ls s lp p l  R iv  P o w .o o m lO O

P r e fe r re d .............................. 100
F i r s t  M tg o  5 a , 1 9 5 1 . - J A J  
S  f g  d e b  7s  1 9 3 6 . . . M A N  

l o r th e r n  O h io  E le o .( n o  p a r)
P r e f e r r e d _______________100

N o r t h ’n  S t a te s  P o w ,o o m .100
P r e fe r re d _______________ 100

N o r  T e x a s  E le c  C o ,  c o m .  100
P r e f e r r e d _______________ 100

P a c if ic  G a s  A  E l ,  1 s t p r e f  100 
P u g e t  8 o u n d  P o w  A  L t_ _  100

P r e f e r r e d _______________ 100
G e n  M  7 X a  1 9 4 1 . . .M A N  

R e p u b l ic  R y  A  L i g h t . . . 1 0 0
P r e f e r r e d .................  100

o u t h  C a l i f  E d i s o n ,  c o m .  100
P r e fe r re d .................  100

t a n d a r d  O a s  A  E l  ( D e l ) . 5 0
P r e f e r r e d ________________ 50

'e n n c s s e e R y ,  L A P ,c o m .100
P r e f e r r e d _______________100

U n i te d  L t  A  R y e , c o m ___100
1 s t p r e f e r re d ........... ...........100
o s te rn  P o w e r  C o r p ____ 100
P r e f e r r e d ......................  100

S h o r t  T e r m  S e c u r i t i e s —Pe 
A m  C o t  O il 8 s  1 9 2 4 . . M A S 2  
A m e r T e l  A  T e l  6a 1 0 2 4 .F A A

6 %  n o te s  1 0 2 2 ..............A A O
A m  T o b  7 %  n o te s  1 9 2 2 M A N

7 %  n o te s  1 9 2 3 ........... M A N
A n a c o n d a C o p M in 6 s ’2 9 . J A J

7s 19 2 9  S e r ie s  B ........... J A J
A n g lo -A m c r  O il  7  X s ’25  A A O  
A r m T A C o 7 s J u ly l5 * 3 0 J A J 1 6  

D e b  6 s  J 'n e  15 '2 2 .J A D 1 5  
D e b  6 s  J ’n e  15 '2 3 .J A D 1 5  
D e b  6 s  J ’n o  15 '2 4 .J A D 1 5  

B e th  S t  7 %  J u ly  15’2 3 J A J 1 5  
C a n a d ia n  P a o  6 s  1 9 2 4 .M A S 2  
F e d e ra l  S u g  R e f  6 s  ’2 4 .M A N  
G o o d r lc h ( B F )C o  7 s’2 5 .A A O  
H o c k in g  V a lle y  6 s  1924 .M A S 
I n te r  b o ro  R  T  7s  1 9 2 1 .M A S  
K  C  T e r m  R y  Os ’2 3 .M A N  15

O X *  J u ly  1 9 3 1 ................. J A J
L a c le d e  G a s  7 s  J a n  ’2 9 .F A A  
L e h ig h  P o w  S e c  6 b '2 7 -F A A  
S to ss  S h e ff  8  A  I  6 s  ’2 9 .F A A  
S w if t  A  C o  7 %  1 9 2 5 .A A 0 1 6

7 %  n o te s  A u g  15 1 9 3 1 ------
T e x a s  C o  7s  1 9 2 3 ..............M A S
U  8  R u b b e r  7H** 1930-F A A  
U t a h  S ee  C o r p  0s ’22 .M A S lG  
W e s t  E le c  c o n v  7 s  1 9 2 5 .A A O

104U 105*4
Satis.

0.60 5.15
5.70 5 40
6.80 5.50
5.05 6.20
5.65 5.20
5.70 5.40
6.25 6.65
6.00 6.60
5.00 5.15
6.70 5.40
5.70 5.40
7.25 0.00
5.60 6.20
0.75 0.00
6.00 5.50
6.65 5.30
6.50 5.10
5.60 6.40
5.75 5.45
6.70 6.00
5.00 5.40
0.00 5 50
6.60 5.40
5 70 5.6(1
6.60 5 SO
6.60 6.37
6.75: 5.50
6.60 5.20
5.60 5.35
6.70 8.37
5 00 5.60
5 85, 5.50
0.25 5.76
0 00 5 50
5.90, 5.50
5.90 6 50
5 55 5 30
6.60 5 35
0.10 6.75
6.50 5 00
8.55 5.37
6.55 5.40
5 00 5 35
6.50 5 00
5 05 6.40
6 05 6 37
5 50 5 20
0.00 5 60
5 87 6 50
0 00 5.70
5 50 5 20
5 60 5 30
5.75 « 50
5 85 5 50
5.50 5 25
6.80 6 50

*14Ua 143
*44 45
143 145
95 97
9!) 102
85 87

8 13
32

d09 7f"
43 47

202l2 205
60% 01
14 15
84 87
27X 29
56 58*2
93X 94*2
10 21
67 69
20 21
70 81
90*2 92

100 102
*5% 7
86 87*2
90 9202 94
81 81
87 88*2
37 39

f 78 80
103 105
17 19
50 52
99X 101

113 115
•18 19
•45 40

2% 3
1713 18*2
54*2 56
75 70
27*2 28*2
77 78*4

r C en t
96% 97

101 101*8
100% 100%
102% 102%
09*4 99*2

103*8 103%
103*2 103%
103% 104*8
100
100 . . . .
100 mmmm
102*2 102%
101% 101%
100 100%
99% 90%

100 100%
81*2 82

101 101%
102% 103%
98% 99*4
87*4 87%
93*2 94*2

101% 101%
103 103*4
101*4 101*2
ICG 107
100 100*4
108% 109

• Per share. 6 Basis, d Purchaser also pays accrued dividend, t  New (took. 
/F la t price, t  Last sale, a Nominal, x  Kx-dlv. v  Ex-rlghta. t  Ex-stock dlv.
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RAILROAD GROSS EARNINGS
The following table shows tho gross earnings of various STEAM roads from which regular weekly or monthly returns 

can be obtained. Tho first two columns of figures give tho gross earnings for the latest week or month, and tho last two 
columns the earnings for tho period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. ___________________________________________________________________

R O A D S .
L a t e s t  G r o s s  E a r n i n g s . Jan . 1 t o  L a t e s t  D a l e .

R O A D S .
L a t e s t  G r o s s  E a r n i n g s . Jan . 1 t o  L a t e s t  D a t e .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v io x is
Y e a r .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

Akron Canton &Y__ 
Alabama & Vicksb- 
Amer Ry E xpress..
Ann Arbor________
Atch Topeka & S Fo 

Gulf Colo & 8 Fe. 
Panhandlo S Fe__ 

Atlanta Birm & A tl. 
Atlanta & West P t .
Atlantic C ity__ __
Atlantic Coast Lino. 
Baltimore & O h io ..

B & O Ch T erm .. 
Bangor & Aroostook 
Bellefonto C entral..  
Belt Ky of Chicago. 
Bessemer & L Erie. .  
Bingham Pc Garfield
Boston & M aine------
Bklyn E D  Term__
Buff ltoch Pc P ittsb .
Buffalo & Susq-----
Canadian N at R y s. 
Canadian Pacific—  
Caro Clinch & Ohio. 
Central of Georgia. .  
Central RR of N  J . .  
Cent New England.
Central Vermont__
Charleston & W Car 
Ches & Ohio L in es..
Chicago Pc A lton__
Chic Burl & Quincy 
Chicago & East 111. . 
Chicago Groat West 
Chic Ind & L ou lsv .. 
Chicago Junction .. 
Chic Mllw & St Paul 
Chic & North W est. 
Chic Peoria & St L.
Chic R I & P ac____

Chic R I Pc G u lf.. 
Chic St P M  & Om 
Cine Ind & Western
Colo Pi Southern__

F t W & Don C ity . 
Trin & Brazos Val
Wichita Valloy__

Cumb Vail Pi M art. 
Delaware & Hudson 
Del Lack & Western 
Donv & Rio Grande 
Denver Pi Halt Lake 
Detroit, & Macldtiac 
Detroit Tol & Iront. 
D et Pi Tol Shore L . . 
Dul Pi Iron R ange.. 
Dul Missabo & N or. 
Dul Sou Shoro & Atl 
Duluth Winn Pc Pac 
East St Louis Conn. 
Eastern S S Linos. . 
Elgin Joliet & East- 
El Paso Pc Sou West 
Erie Railroad-. . —  

Chicago & E rie .. 
N  J & N Y R R —  

Florida East Coast. 
Fonda Johns & Glov 
F t Smith & Western 
Galveston Wharf—  
Georgia Railroad—  
Georgia & Florida.. 
Grand Trunk S y s t .. 

Atl & St Lawrence 
C hE ctC anG T Jct 
Dot G H Pi M ilw. 
Grand Trk W est- 

Groat North System  
Green Bay & W est. 
Gulf Mobllo & Nor. 
Gulf Pi Ship Tsland.
Hocking Valloy___
Illinois Central___
Intcrnat & Grt N or. 
Internat Ry of M e .. 
Kan City Mox .V Or 
IC C Mox P i O  of Tex 
Kansas City South. 

Toxark Pi Ft S in ..
Total system ____

Kansas City Term . .  
Kansas Okla & Gulf 
Lake Sup & Ishpom.
Lake 'form R y____
Lehigh Pc Hud River 
Lehigh Pc Now E ng.
Lehigh Valloy-------
Los Ang Pc Salt Lake 
Louisiana & Arkan. 
Louisiana Ry & Nav  
Louisville & N ashv. 
Loulsv Hend Pi St L
Maine Central-------
Midland Valloy------
Mineral R a n g e -----
Mlnneap Pc St Louis 
Minn S tP  Pc S S M . 
Mississippi Central. 
Mo & North Arkan.

February
February
December
3d wk Mar
February
February
Fobruary
February
Fobruary
February
February
February
February
Fobruary
January
Fobruary
February
Fobruary
February
Fobruary
1st wk Apr
Fobruary
1st wk Apr
1st wk Apr
Fobruary
Fobruary
February
Fobruary
Fobruary
February
February
February
February
Fobruary
February
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
February
Fobruary
February
Fobruary
1st wk Apr
February
February
February
February
Fobruary
Fobruary
February
February
Fobruary
February
February
February
Fobruary
4th wkMar
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
February
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
1st wk Apr
February
February
February
Fobruary
Fobruary
Fobruary
February
Fobruary
February
Fobruary
February
February
February
February
Fobruary
February
Fobruary
February
Fobruary
February
Fobruary
Fobruary
February
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
Fobruary
4 th wkMar
1st wk Apr
Fobruary
February
January

$
159,019
230.141 

14624 283
104,091

12375461
1,497.701

530.142
274.087 
160,008 
215,099

6.006,666
15033672

209,522
698,080

7.101
495,621
579,384

9,618
5,925,754

127,168
220.249 
192.347

2,006,053
2,970,000

583,132
1.647.207 
4,045,016

615.618 
491,309 
239,102 

6,980,645 
2,561,439 
1208247 
2,085.918 
1,745,349 
1,204,058 

434,342 
10402775 
9,897,064

202.943 
8,532.715

436,801
1.921.077 

349,416 
390,709 
679,007 
327,787

92,929 
104.369 

3,807,685 
6,072,949 
2,214.113 

13 4,881 
91,953 

616,586 
361,397 

93,282 
98.430 
97,204

148.250 
131.302 
230.681

1,644,366
786.549

7.658.078 
842,538 
113,553

1,443,149
120,716
107,493
101,041
333,723
101,480

1,715,768
323,222
180,694
319,848

1,080,611
5,703.628

97.939
314,137
215,650

1,058.492
11516003
1,001,660

285,117
113.317
113.087 

1,386,829
161,770

1,548.599

189*556
1,088

87,424
223.984 
388,969

5.392.208 
1,367,178

237,518
249.944 

9,078,606
209,915

1,550,834
322.985 

5,061
259.876

2,427.119
113.879
def521

S
78.946 

263,416 
21001 807 

81,802 
13863737 
2,119,851 

636,904 
299,042 
184,426
186.703 

6,322.951 
14165359

181,546
711,063

7,445
373.370 
848,261

20,575 
5,778,757 

103,034 
261,553 
210,715 

2,199,772 
3,179,000 

509,812 
1,786.300 
3,807,710 

713.604 
457,272 
253,566 

5,271,089 
2,184.527 
12126673 
2,119,674 
1,812,643 
1,090,648 

372.645 
10152245 
10656697 

150,123
9.395.340 

538,187
2,064,651

245,671
482.160 
799,292 
172,913 
120,549 
115,517

3,578,416 
6,168,813 
2 413,107 

167,639 
120,943
190.172
181.460 
260,618 
208,037 
129,285 
322,054 
115,445 
157.424

2,156,699
1,029,579
8,085,393

796.328
107.108

1,640.765
101,834
141.172 
192,170
418.703 

95,343
1.802.340

337.160
182.461 
294,107
902.160 

5,864,482
111,539 
339.544 
220,094 
699,838 

10787 230 
1,406,563

311.474 
126,568 
144.325

1,640,061
176.474 

1,813,267
228*786

7,646
124,995
256.370 
354.909

5,517,829
1.482.154

249,137
254,758

8,520,179
244,048

1,731,083
337.967

13,567
293,465

3,055,789
82.295

135,358

$
314,535 
469,667 

160035102 
1,025,713 

24,774,102
3.113.092 
1,058,626

547,839
341,570
436,740

11,300.710
29,303,432

410,607
1,376.649

7,101
932,055

1,139,188
19,500

11.695.299 
242,078

4,656.711
364,195

27,996,509
38,548,000

1,182,212
3.154.094
8,014,923
1,143,242

951,546
475,596

12,870,187
4,988.919

23,744,016
4,141,553
3.375.837 
2,350,550

826,794
21,275,022
19,871,881

394,120
17,100,951

907,113
3,893,668

669,495
5,786,289
1.351.838 

791,599 
198,810 
203,558

7.221,609
12,266,540
4.546.092 

249,450 
195,217

1,056,022
029.250 
193,070 
224,685 
834,105 
310,427 
263,115 
469,664

3,112,506
1,540,490

14,835,328
1,692,916

228,507
2,652.685

237,845
216,844
205,938
675,041
193,152

25,133,753
600.250 
382,305 
645,284

2,093,422
11,599,845

203,498
643,965
434,944

1,997,237
22,715,101

2,038,020
544,922
220,759
219,718

2,715,925
343,832

3,059,757
397*830

2,987
169,370
428.902
741,835

10.528.299 
2.840,718

455,940 
489,144 

17,678,068 
413,158 

3,073,446  
643,481 

„ 44,093 
4,295.354 
5,089,248 

228,854 
dof521

5
173.257
581.798

154749712
1,002,890

29,219,740
4.629.897
I , 318,164 

075,183 
416.061 
403,849

12,744,093
32,021,511

393,773
1,417.235

7.445
830,167

1.858.897 
44,087

11,899,020
189,501

4,430,641
438,262

33,999,400
34,229,000

1,172,856
3.575.211 
8,012,381 
1,374,217

924,278
508,050

12.397.187
4,784,527

26.126.472
4,673,616
3,848,940
2,320,443

796,205
21,739,901
22,446,293

334,063
19,835,567

1,142,066
4,464,836

542,562
7,127.031
1,805,505

420,871
279,812
218,701

7,660.763
13,103,860
5,394,480

369,610
241,227
438.597
390,844
459,268
425.180

1,153,406
049,147
256,775
325,015

4,759,320
2,117.348

16,485,014
1,671,959

221,920
3.190.212 

214,547 
326.242 
444,302 
846,974 
196,420

26,185,886
713,133
386,704
636,954

2,266,100
12,143,722

234,030
727,128
457,027

1,652,821
23,665,429
3,157.911

694,321
254,720
303,640

3,406,400
388,950

3,777.056
507*506

17,701
276.749
513,415
626,444

I I ,  553.790 
3,195,308

603.835
041,113

18,662,361
478,867

3,700,052
773,371
128.239

4,286,889
6,268,303

174,123
135,358

Missouri Tvan & Tex 
Mo K & T Ry of Tex

Total system ____
Mo Kan & Tex S ys.
Missouri Pacific____
Mobile Pc Ohio_____

Colum P i Greens 
Monongahcla Conn-
Moil tour__________
Nashv Chat & St L. 
Novada-Cal-Oregon. 
Nevada N orthern._ 
Newburgh & Sou Sh 
New Orl Groat N or. 
N  O Texas & M ex_. 

Beaum S L & W__ 
St L Bronwsv&M  

Now York Central. .  
Ind Harbor B e l t ..  
Lake Erio & West 
Michigan Central 
C levO C &  S t L . .  
Cincinnati N orth. 
Pitts & Lake Erio 
Tol Pc Ohio C ent. 
Kanawha & Mich 

N Y Chic & St Louis
N  Y Connecting__
N  Y N  II & H artf.. 
N  Y Ont & Western 
N  Y Susq & W est.. 
Norfolk Southern.. 
Norfolk & W estern.
Northern Pacific__
Northwestern Pacific 
Ponna RR and C o .. 

Balt Ches & A t l . .  
Cine Lob Pc N o r .. 
Grand Rap & Ind
Long Island____
M ary’d Del & Va
M onongahcla___
N  Y Phila Pc Norf 
Tol Poor & W est. 
W Jersey & Seasb 
Pitts 0 0 4  t L . 

Pennsylvania S y s t . .  
I ooria & Pekin U n.
Pero M arquetto___
Perkiom en________
Phila & Reading__
Pittsb & Shaw m ut.. 
Pitts Shaw Pc North 
Pittsb & West V a ..
Port Reading______
Quincy Om Pc K C . .  
Rich Fred & Potom .
Rutland ___  .
St Jos & Grand Isl’d 
St Louis San F ran .. 

Ft W & Rio Gran. 
St L-S F of Texas 

St Louis Southwest. 
St Louis S W of Tex

Total System___
St Louis T ransfer.. 
San Ant Pi AranPass 
San Ant Uvalde Pc G 
Seaboard Air Lino. _ 
Southern Pacific Co
Southern Pacific__

Atlantic SS Lines. 
Arizona Eastern. 
Galv Harris & S A 
Hous Pc Tex C ent. 
Hous E Pc W T ex. 
Louisiana Western 
Morg La Pc Texas 
Texas & New Orl. 

Southern R ailw ay.. 
Ala Great South. 
Cin N  O & Tex P .  
Georgia Sou & Fla 
New Orl Pc Nor E .
Northern Ala____

Spokane Internat’l. 
Spok l ’ortl & Seattle 
Staton Island R T . .  
Tonn Ala & Georgia 
Tonnessco Central. . 
Term RIt AssnofStL  

St L Mer Bdge T .
Texas & Pacific___
Toledo St L Pc W est- 
Ulster Pi D olawaro..
Union Pacific______

Total systom ____
Orogon Short Line 
Ore-Wash UR PcN 

Union RR (P en n )..
U t a h . . .............. .........
Vicks Shrove & Pac. 
Virginian Railroad.
Wabash U R . . ___
Western M arvland.
Wostern Pacific___
Western Ry of A la. .  
Wheel & Lake Erio. 
Wichita Falls Pc NW  
Yazoo & Miss Valley

February
February
February
February.
February
1st wk Apr
February
February
February
February
4th wkMar
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
Fobruary
February
February
February
February
February
Fobruary
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February.!
February
February
February
February
February
1st wk Apr
February
February
February
February
February
February
February
February
February
February
February
February
February
February
1st wk Apr
February
February
February
February
February
February
February
February
4th wk Feb
February
February
February
1st wk Apr
February
Fobruary
February
February
February
February
February
Fobruary
February
February
February
4th wkMar
February
February
February.
February
February

$
2,116.922
1,510,108
3.737.071
3.737.071 
7.420,605

323,975
95,704

107,803
90,652

1,501,493
4,367

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 
460,980 
105,000 
388.790 

66,259 
3.409,246 
17332355 
11363771 

996.091 
200,567 

1,655,847 
1,090,348

212.452 
374,439 
627,047 
720,825

3,221.200 
655,952 

1,261.953 
101,480 
473,305 

82,921 
80.137 

486,542 
166,608 

3,463 
174,836 
362,718 
311,255 
502,271 
735,320 

83.201 
6.957.254 
12853195 
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
2.486,646
2,098.301
4.770.365
4.770.365 
8,356,643

327,655 
145.032 
53,305 

102,157 
1,627,123 

6,079 
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
5,770,156

474.403
37506975

104.506 
97.478

581,690
1,720,822

69.839
285,909
484.463
143,358
738,134

6.060.842
47665904

132.693
2.175,860

125,917
6,593,456

132,347
91.323

208.825
204,116
107.163 
816.316 
414,811
215.400 

6.674,945
120.164
129.066 

1,296.889
626.431
466.401 

88.725
422,895

80,954
3,860,117
19840167
13644649

924.390
289,994

2,051,596
919,228
212.584
329,660
709.706
685.061

3,281,094
811,967

1,385,848
95,343

576.779
71,349
90,817

510,959
177.067 

3,279
185,702
343,298
266.143
677.507 
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

$
4.256.292 
3,093,836
7.589.737
7.589.737 

14,889,935
4,357,518

216,852
200,989
167,434

2,957.616
42,378
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 
202,954 
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
6,113,042

212,087
753.599 
132,083

6,997,815
35,968,006
23,795,506

1,888,314
382,952

3.285,439
2.504.229 

428.107 
719,234

1,235,437
1,549,639

41,341,045
1,329,400
2,566.559

193,152
964,066
167.987
170,966

1,019,295
325.194

24,296
342,370
753,931
615,926

7,689,030
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

%
5,412,478
4,560,762

10.383.035
10.383.035 
17,908,983
5.130.022

315.860 
144,383 
217,831

3,383,452
74,026

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 
12,724,395

491.861 
5,165,380 
1,643,767

653,492
4,210,699

584,113
16,813,851

1,928,868
711,993

l,16o,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
6,708.938

222.261 
900,414 
175,066

8,195,263
41,729,284
28,332,729

1,693,449
636,905

4,669.161
2,025,437

463,810
736,370

1,492.884
1,486,342

45,063,478
1.684.029
2,950,707

196,420
1,135,006

183.031
201,668

1,075,738
362.086

27,523
367,853
742,920
591,411

10,285,757
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

A G G R E G A TE  OF g r o s s  E A R N IN G S — W eek ly  a n d  M on t h l y .

W e e k ly  S u m m a r i e s .
C u r r e n t

Y e a r .
P r e v i o u s

Y e a r .
I n c r e a s e  o r  

D e c r e a s e . %

4th week Jan 
1st week Feb 
2nd week Feb 
3d week Fob
4th week F o b  
1st week Mar i 
2d weok Mar 
3d week M a r  
4th week Mar i 
1st Weok A p r

19 roads)___
18 roads)____
16 r o a d s ) . . . .
20 roads)____
15 r o a d s ) ____
17 roads)____
19 roads)___
19 r o a d s ) ____
16 roads)___
14 r o a d s ) ____

15,675,432
12.204.234
12.072,084
12.338.821
12,183.590
13,026,871
13,429,644
13,426.315
18,265.058
12,071.086

S
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
12.971.053

$
—4,059,640
— 2,563.000
— 1,822,814
— 1.461,880

—079,965
— 848,189
— 359,139
— 276,609
— 352,393
— 899,967

20.57
17.36
13.12
10.59
5.29
6.11
2.60
2.02
1.89
6.94

M o n t h l y  S u m m a r i e s .

M i l e a g e .  C u r r . Y r .  P r e v . Y r .
April................220.340 219.743
M a y ................235.333 234.916
June.................235.208 235,059
J u ly ................230,991 230.410
A u g u s t ...............2 3 3 ,8 1 5  2 3 3 ,0 6 7
Septem ber_235,155 234,559
O ctober____ 235,228 234,086
November ..236 ,043  234,972
December___ 225,019 224,784
January____ 235,395 234,636

C u r r e n t
Y e a r .

411.279.831
444,028.885
400.582.512
400.989,697
504,599.604
496.784.097
534.332.833
464,440,498
406.864,055
393.892.529

P r e v i o u s
Y e a r .

381.112.844
457,243.216
494.104.007
527,396,813
554.718,882
617.537.076
640,255,263
590.468.104
527,480.047
469,195,808

I n c r e a s e  o r  
D e c r e a s e .

+30.108,987  
—13.214.331 
—33.682.095 
— 06.407.110 
— 50,119,218 
-120,753,579  
— 105922430 
— 120027 666 
-120,615.992  
— 75.303.279

%

7.91
2.89
6.79

12.59
9.03

19.55
16.54
21.34
22.87
16.05
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Latest Gros3 Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The tablo covers 14 roads and shows 6.94% 
deeroase in the aggregate over the same week last year

F i r s t  W e e k  o f  A p r i l .

Buffalo Rochester & Pittsburgh
Canadian National Railways__
Canadian Pacific______________
Colorado & Southern__________
Grand Trunk of Canada______

Grand Trunk W estern______
Detroit Grand lla v  S t M ilw .
Canada Atlantic___________

Minneapolis Sc St Louis_______
Iowa Central_______________.

Mobile & Ohio________________
St Louis Southwestern------------
Southern Railway____________
Texas & Pacific_______________

N et decrease (6.94% ).

1922. 1921. T n c r e a s e . D e c r e a s e .

S 8 8 8
220,249 261,553 41,304

2,006,058 2,199,772 193,714
2,970,000 3,179,000 209,000

390,709 482,160 ............ 91,451

1,715,768 1,802,346 86,578

259,876 293,465 33,589
323,975 327,655 3,680
460,980 466,501 5,521

3,221,200 3,281,094 59,894
502,271 677,507 175,236

12,071,086 12,971,053 899,967

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and not earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week:

— Gross fro m  Railway—  — N et fro m  Railw ay-----------N et after Taxes  
1921. 1920. 1921. 1920. 1921. 1920.

S S S 3 S $
Georgia &  Florida—

February . .  101,480
F ro m J a n l .  193,152 

Green Bay & Western—
February ._ 97,939
From Jan 1. 203,498

Hocking Valley—•
February.. 1,058,942 
From Janl. 1,997,237 

Seaboard Air Line—
February . .  3,409,24G 
From Janl. 0,997,815

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

95,343
196,420

9,368
1,728

—21,945
—65,721

3,083
— 10,802

—29,635
—81,199

111,539
234,030

20,616
42,807

24,088
42,061

12,616
26,807

17,088
28,061

699.838
1,652,821

348,813
600,687

—225,078
—467,379

258,128
419,348

—310,169
—638,984

3,860,117
8,195,263

483,271
1,080,122

341,736
1,204,520

318,000
749,563

188,203
900,362

N a m e  o f  R o a d  
o r  C o m p a n y .

Adirondack Pow S t Lt 
Alabama Power & L t. 
Amer Power & Light. 
Appalachian Pow Co- 
Arkansas Lt S t Pow._  
Asheville Power & L t.
Atlantic Shore R y__
Bangor Ry Sc Elec Co 
^Barcelona Tr, L & P 
Baton Rougo Electric 
Beaver Valley T rac.. 
Binghamton 1,. it & I 
Blackstone Val G & E 
Bradford Elec C o . . 
Brazil Tr. L & P, Ltd 
Brooklyn Rapid Tran 

aBklnCity KR(ltec) 
a I!kin Heights! Reci 
Bkln Qu Co &  Sub. 
Coney Isl Sc B k ln .. 
Coney Isl S t Graves
Nassau Electric__
N  Y Consolidated.
South Brooklyn__

Cape Breton El. Ltd. 
Carolina Power S t L t. 
Central Miss Val Elec 
Chattanooga Ry S t Lt
Cities Service C o___
Citizens Trac S t subsid 
City Gas Co. Norfolk 
Cleve Painesv Sc East 
Colorado Power C o. 
Columbia Gas & Elec 
Columbus Electric Co 
Com’w lth P, Ry S t Lt 
Connecticut P ow er.. 
Consumers Power Co 
Cumb County P & Lt 
Dayton Pow Sc L ight.
Detroit Edison C o__
Duluth-Superior Trac 
Duquesne Lt Co subs 

light and power cos 
East St Louis S t Subur 
Eastern Shore Gas & El 
Eastern Texas Elec. 
Edison El 111 of Brock 
Elec Lt St P o f Ab & R 
El Paso Electric C o ..  
Erie Light C o  S t subsid 
Fall River Gas Works 
Federal Lt & Trac Co 
Fort Worth Pow & Lt 
Galv-Hous E lectric.. 
Gen Gas&El&Sub Cos 
Groat Western Power
Harrisburg Ry Co__
Havana Elec Ry & Lt 
Haverhill Gas L Co _ 
Honolulu R T S t Land 
Houghton Co Elec Lt 
Houghton Co Trac Co 
Hudson .fc Manhattan 
Hunting’n Dov & Gas
Idaho Power Co__
Illinois Traction____
Interboro R T System  
Keokuk Electric C o .. 
Koystono Telephone. 
Key West Electric Co 
Lake Shore Elec R y . . 
Long Island Electric. 
Lowell Elec Lt Corp. 
Manhat Bdge 3c Line 
Manhattan & Queens
Manila Elec Corn___
tM arket Street Ry._  
Motrpolitan E dison.. 
Milw Elec R y & Lt._  
Miss River Power Co. 
Municipal Serv & sut 
Nashville Ry & Lt Co 
Nebraska Power Co._  
Nevada-Calif E lec__

L a t e s t  G r o s s  E a r n i n g s .

M o n t h .

February
February
Feoruary
March
February
Febr :ary
October
February
January
February
February
lanuary
February
November
January
February
November
November
November
November
November
November
November
February
February
February
February
February
February
November
February
February
February
February
February
Fobruary
February
February
Fobruary
February
Fobruary
February
Fobruary
February
February
February
Febrary
February
February
February
January
February
February
February
January
September
February
February
February
Fobruary
Octo bor
December
February
February
February
November
February
March
February
February
November
February
Novembor
November
December
February
Fobruary
February
February
February
February
February
February

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

439,169
395.618

2170,110
236,283

77,581
67.822
15,423

120.144
4074.494

47,627
47,331
86,294

331,699
6 6 ,2 6 9

15032000
867

5
207,
207,

5,
395,

1847,
82,
42, 

148,
43, 

129,
1235,

77,
77,
49,
82,

1814,
152,

2629,
134,

1212 ,
269,
385,

2229,
127,

,246
,693
,908
819
216
456
921
814
620
834
490
616
641
069
387
144
097
721
515
616
566
240
295
227
442
546

1365,152
316,402

43,240
134.910
116.799
29,171

185,489
97,121
70,124

451,462
200,361
254,320
971.481
609.44/
128,938

1077,896
45,423
74.453 
47.969 
16,629

965,417
97.525

172,908
1862,275
4542,930

30.281
139,473
20,963

166,314
25,855

107.831
23.507
27.454 

316.238 
679,794 
234.944

1552,412
210,941
213,106
335,184
285,929
194.448

370,355
383.786

2204,320
189,804
68.431 
65,057 
16,455

118,189
3154.317

45,453
58,889
72,196

285.939
60,346

12875000
804,492

6,039
132,498
190,290

4,412
370.036 

1707,098
83.270
49.079

144.403
40.974 

114,470
1442.699 

85,541 
89.148 
54,470
92.975 

1394.577
140,157

2633.699 
127,100

1233,403
257.312
356,286

2039.351
141,344

1469,054
342.037 

41,496
140.531 
100,642
27.522 

182,618 
102,320 
70.437 

456.406 
210,258 
288.318 
936.541 
641,325 
149.112 

1034.871 
40,020 
73.507 
51,905 
23,282 

924,181 
101,941 
167,307 

1845.157 
4813.587 

28.767 
145,008
23.431

109.137 
21,389 
95,195 
24,441 
19.254

315,397

221,608
1612,162
215,081
215,303
311.137
274.532 
249,583

J a n .  1 t o  L a t e s t  D a l e .

C u r r e n t
Y e a r .

S
920,
822,

4,436,
708,

*1,083,
*859,

191,
246,

4,074,
99,

100,

86
703,

*687
15,032

867
879
047
298
542
194
311
999
494
317
321
294
986
723
000

66.005
2,123,565
2.573,537

146,265
4,366,113

20,358,614
929,814
96.423

*1,706,327
93,587

260.620
2,481.298

161,542
826,300
103,214

*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 

95,922 
279,079 
244.552 

64.096 
386,534 
206,377 
153.944 
451,462 
412,920 
521.419 

2,022,654 
609.447 

1.247.782 
2,217,945 

92,260 
155,233 
104.229 
206.992 

10,515,711 
197,176 
361,978 

3,834,973 
49,461 116 

66,072 
415,810 

43,419 
354,457 
351,104 
227.976 
261,270 
310.773 

3,677.506 
1,444,678 

486,964 
3,250,667 

447.768
443.391 
686,676 
567.320 
406,684

P r e v i o u s
Y e a r .

S
803.792
779,066

4,491,826
595,692

*1,200,203
*819,541

188,363
241,042

3,154.317
94,735

125,138
72,196

581.631
*562,589

12,875.000

69,831
1.555,993
2,146,741

122,636
5,113,714

18,622.235
850,613
108.488

1,632,443
86.019

228.438
3,079,721

179.914 
806,282 
113,578

*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

3,022,137
724.248

85,662
292.638
212.716

56,626
376,880
215,840
152.732
456,406
475,263
623,958

1,951.924
641.325

1,314,011
2,123,947

81,763
145,960
108.482
264,194

9,220.206
208,837
351,788

3,827,296
49.267.505

60,549
433,970

48.023
404.915 
306,355 
203,164 
256.177 
209.402

3,417,366
470,750

2,377,938
440,498
448,625
645,764
560,794
494.436

N a m e  o f  R o a d  
o r  C o m p a n y .

New Eng Power Syst. 
New Jersoy Pow & Lt 
Newp N S t II Ity G & E 
New York Dock C o ..  
N Y & Queens County 
N Y & Long Island-.  
6 New York Railways 

b  Eighth Ave R R ..  
6 Ninth Ave R R ..  

Now Caro PubServCo 
N or’n Ohio Elec Corp 
Nor Ohio Ry Sc Power 
Northern Texas Elec
Ocean Electric_____
Pacific Gas & Electric 
Pacific Pow S t Lt C o. 
Paducah Electric Co. 
Palmetto Power & Lt 
Penn Cent L S t P & sub 
Penn Edis & Sub Cos. 
Philadelphia Co and 

Natural Gas C o s ..  
Philadelphia Oil C o ..  
Phila & Western
Phila Rap Transit Co
Pino Bluff Co_______
Port land Gas & Coke. 
Portland Ry. Lt & P . 
Puget Sd Pow & Light 
Read Tr&LtCo&Sub. 
Republic Ry & Lt Co 
Richmond Lt Sc R R ..  
Rutland Ry, Lt Sc Pr. 
Sandusky Gas Sc Elec 
Savannah Elec & Pow
Sayre Electric Co___
8ccond Avenue______
17th St Incl Plano Co
Sierra Pacific C o___
Southern Calif Edison 
South Canada l ’owor. 
Southwest P S t L C o. 
Tampa Electric C o ..  
Tennessee Power C o. 
Tennessee Ry, L S t P .
Texas Electric R y__
Texas Power S t Light. 
Third Avenue S y s t e m _
Twin City It T C o__
United Gas & El Corn 
Utah Power S t Light. 
I Utah Securities Corp 
Vermont Hy-El Corp 
Virginia Ry St Power 
Winnipeg Electric Ry 
Yadkin River Power. 
Younstown Sc O h io ..

L a t e s t  G r o s s  E a r n i n g s .

M o n t h .

January
February
February
February
November
November
November
November
November
December
February
February
February
November
November
February
February
Fobruary
Fobruary
February

February
February
February
February
February
February
January
February
February
February
November
January
February
February
February
November
February
February
February
Fobruary
January
February
Fobruary
February
February
February
February
Novem her
February
February
Fobruary
Fobruary
Novem tier
February
February
November

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

509,212
53.578

159,242
3 4 1 ,7 1 9
104.726
44.869

746.815
102,760
47,315

10-1.434
715.391

29.454
243,984

13.811
3035.040
235,827

44.722
52,006

204,175
207,695

1836,604 
91,026 
55.564 

3150,066 
59,841 

282,455 
870,978 
884,796 
218,639 
623,460 

57.045 
50.529 
70.566 

134,187 
16,430 
76.593 

2,741 
68,899 

1252,316 
70,238 

864,574 
155.988 
193,415 
564.610 
194,006 
418.420 

1013,430 
1161.224 
1064.925 
561.143 
696,237 

48.651 
8 4 6  1 3 8  
479.590 
100,793 
40.085

%
433,068 

35,686 
213.313 
525.599 

93.903 
41,024 

763.343 
90.394 
43.879 
95,804 

757,293 
33.018 

291,062 
11,381 

3103.524 
225,208 

43 672 
48,765 

195,384 
208,192

1360
143
53

3207
61

335,
893
868 ,

222
666 ,

65
47,
75,

,409
,181
,659
,373
,187
625
,235
146

,943
361
85l
,081
401

17,276 
72.058 

2,794 
67.780 

1078,959 
60,028 

957.000 
144,280 
197,390 
544.884 
218,848 
447,685 
958.627 

1182.517 
986,401 
591,073 
737,750 
45,310 

809 931 
467.636 

85,767

J a n .  1 t o  L a t e s t  D a t e .

C u r r e n t
Y e a r .

$
509
110
330
692

1,182
551

8.748
1,112

500
1.135
1,448

60
507
293

•37550
490

04
*572
425,
437

,212
,743
,238
,696
,440
,111
,322
,482
,874
,353
,733
804
871
609
563
211
418
696
449
382

,880,893 
195,543 
116,829 

,586,705 
126,798 
600.062 
870,978 

,835,604 
462.902 

.288.945 
599.343 

60.529 
146.513 
269,730 

34,610 
909.724 

5,522 
147,429 

,623.602 
144,332 
867,574 
321,093 
410,633 

,171,870 
411,312 
848,482 
,135,766 
.646.740 
,204.410 
.168,403 
,450,527 

96,314 
,206,909 
983.277 
,109,735 
555.805

P r e v i o u s
Y e a r .

433,068
77,102

465.508
1,063,839
1,089,908

486,516
7,889.668

936,781
373.014

1,025,705
1,570,035

65,806
630,072
242.049

*34209,973
465,436

91.147
527,728
413,102
452,572

2,919,649
321,428
118,802

6.825,722
129,371
619,218
893,235

1,806,697
472,401

1,396,948
669.981

47,081
138,869
36,871

793.723
5,693

137.268
2,349,237

124,066
957,000
297,785
416,469

1,199,635
468,512
939,883

2,035,144
11.732.212
2,050,310
1,245,824
1,553,768

93,047
9,043.682

982,954
*938,491

a  The Brooklyn City RR. Is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental: therefore 
since Oct. 18 1919 tho Brooklyn City RR. has been operated by its owners. 
b  The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to tho Now York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately, c Includes Milwaukee Light, Heat S t Traction Co. d  In
cludes all sources, e  Includes constituent or subsidiary companies. 
f  Earnings given in mllreis. g  Subsidiary cos. only, h  Includes Tennessee 
Railway, Light Sc Power Co., tho Nashville Railway Sc Light Go., the 
Tennessee Power Co. and tho Chattanooga Railway & Light Co. i  In
cludes both subway and elevated lines, j  Of Abington Sc Rockland (M ass.), 
k  Glvon in pesetas. I These were the earnings from operation of tho proper
ties of subsidiary companies. * Earnings for twelve months, t Started 
operations April 1 1921.

Electric Railway and Other Public Utility Net Earn
ings.—The following tablo gives tho returns of ELECTRIC 
railway and other public utility gross and not earnings with 
charges and surplus reported this weok:

— G r o s s  E a r n i n g s -  
C u r r e n t  P r e v i o u s

- N e t  E a r n i n g s -  
C u r r e n l  P r e v i o u s

C o m p a n i e s . Y e a r . Y e a r . Y e a r . Y e a r .

Amer Power & Light (sub
cos only) Feb 2,170,110 2,204,320 911,223 760,932
Mar 1 ’21 to Feb 28 ’22 24,441,468 22,684,848 9,610,919 7,510,010

Marion & Bluffton Trac—
Jan 1 to Dec 31________ 142,609 166,616 19 1,059

Southwestern Power & Light
(Subsidiary cos on ly). _Feb 822,414 877,369. 397,577 368,145

Mar 21 to Feb 28 ’22___ 9,774,409 9,744,710 4,585,711 3,493,615
G r o s s N e t  a f t e r F i x e d B a l a n c e ,

E a r n i n g s . T a x e s . C h a r g e s . S u r p l u s .
8 S S S

Appalachian Pow Mar ’22 236,283 1127.063 52,233 74,830
’21 189. SOI 186,556 56,502 30,054

12 mos end Mar 31 ’22 2,600,213 *1,196.255 666,957 540,298
’21 2,387.675 *1,058.193 666,693 391,500

Arkansas Light & Feb ’22 
’21

77,584 *28.346
68,431 zlO.129

12 mos ending Fob 28 ’22 1,083.542 Z364.179 193,810 170,369
’21 1,200.230 Z257.026 q46,921 111,105

Asheville Power Feb ’22 67,822 Z25.027 5,196 19,831
S t Light Co ’21 65.057 X24.279 5,191 19,088
12 nibs ending Feb 28 ’22 

’21
859,194 z.343,549 62,348 281.201
819.541 Z318.313 62,237 256,076

Carolina Power Feb ’22 
S t Light ’21

148,834 X45.120 17,516 27,604
144,403 X50.549 17,131 33,418

12 mos ending Feb 28 ’22 
’21

1,706,327 *637.969 213,1 16 42 4 ,853
1,632,443 z639,106 211,965 427,141

Citizens Trac Co Feb ’22 77,069 31,451 9,219 22,232
& subsidiaries ’21 85,541 28,880 8.840 20,010
12 mos ending Feb 28 ’22 932,276 298,395 108,624 189,771

’21 1,031,914 259,983 101,103 158,880
Cleveland Paines- Feb ’22 49,144 13,107 13,675 — 567

villo & Eastern ’21 54.470 13,934 13,675 269
2 mos ending Feb 28 ’22 103,214 25,994 27,355 — 1,361

’21 113,578 28.157 27,350 807
Eastern Shore Gas Feb ’22 43,240 13,817 8,442 5,375

& El & subsidiaries ’21 41,496 10,280 7,746 2,543
12 mos ending Feb 28 ’22 534,285 158,735 97,151 61,584

’21 509,909 113,343 82,277 31,066
Erie Light Co and Feb ’22 97,121 41,952 14,066 26,886

subsidiaries ’21 102,320 39.413 14,860 24,563
12 mos ending Feb 28 ’22 1,001,950 386,566 185,911 199,655

’21 1,228,624 438,391 180.880 255,511
Fort Worth Power Feb ’22 200,361 *109.488 16,706 92,782

Light ’21 210.258 *100,711 16,666 84,045
12 mos ending Feb 28 ’22 2.498.293 *1,270,010 200,687 l .069,353

’21 2,781.814 *1,049,604 192,313 857,291
Havana Electric Feb ’22 1,077,896 *616.680 311.824 304.856

R y, Lt Sc Power ’21 
2 mos ending Feb 28 ’22 

’21
1,034,871 *467,021 304,103 162,918
2,217,945 *1,218,949 633,610 585,339
2,123,947 *924,182 613,841 310,341
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G r o s s
E a r n i n g s .

Idaho Power Co

N e t  a f t e r  
T a x e s .

$
191,803
187,355

139,473
145,008
415,810
433,970
166.314
190,137
354,458
404,915

1,552,412
1,612,162

Feb '22 172.098
'21 167.307

12 mos ending Feb 28 '22 2,308.932 z l ,409.094 
'21 2,340.863 *1,328,723 

Koystono Telep Mar '22 
Co ’21
3 mos ending Mar 31 '22

Lake Shore Elec- Fob '22 
trie Ry System '21
2 mos ending Feb 28 f22

Milwaukee Elec Ry Fob '22
& Light '21 .
12 mos ending Feb 28 '22 18,617,622 *5,452,529

'21 19,637,643 *4,269,560
Municipal Service Feb '22 213,406 88,919

Co and subsidiaries 21 215,303 68,499
12 mos ending Feb 28 (22 2,467,811 864,205

21 J,57o,871
Nebraska Power Co Feb '22 285,929

'21 274,532
12 mos ending Feb 28 '22 3,099,064 x l , 213,445

'21 2,964.004 *939,426
Pacific Pow & Light F e b '22 235.827 *95,190

'21 225,208 *102,971
12 mos ending Feb 28 '22  2,891.195 *1,349,027 

'21 2,602.596 *1,291,393
Palmetto Power Feb '22 

& Light '21
12 mos onding Feb 28 '22 

'21
Penn Central Lt Feb '22

& P Co & subs '21
12 mos ending Fob 28 '22 

'21
Portland Gas & Feb '22

Coke '21
12 mos ending Feb 28 22 3,412,676  

'21 2,818.800
Texas Pow & Light Fob '22 418,420

'21 447,685
12 mos onding Feb 28'22 4,779,446 *1,821.090 

'21 5,087,577 *1,426,910
United Lt & Rys & Sub C o s -

12 mos onding Jan 31 '22 11,304,818 
'21 12,031,490 

12 mos ending Fob 28 '22 11,237,907 
'21 12,109,594

Yadkin River Feb '22 100,793
Power Co '21 85,767
12 mos ending Feb 28 '22 1,109.735 

'21 938,491

52,006 
48,765 

572,696 
527,728 
204,175 
195,384 

2,368:745 
2,388,227 

282,455 
335,625

51,840
40,590

164,906
124,153
29.791
18,734
67,896
38,552

*517.064
*424,437

649,310
*141,235

*95,092

*25,023
*24,816

*271,568
*244,727

91,683
78,011

932,347
760,942
*85,675
*62,431

*944,122
*983,837
*168,678
*147.572

3,389,622 
3,276,264 
3,404,008 
3,296,685 

*46,690 
*35,634 

*466.490 
*408,067

—  Deficit. * Allowing for other incomo received.

F i x e d
C h a r g e s .

S
57,229
50,333

675.949
559,282
40,364
39,879

123,783
115,850
34,630
34,908
69,530
69,823

204,889
204,853

2,462,695
1,895,631

39,432
36,508

468,975
417,803

50,207
37,418

590,137
416,526

56,958
54,612

676,328
598,875

17,753
17,591

212,463
204,675

29,628
29,842

357,717
334,914

40,231
36,990

456.662
378,291

60,636
58,552

755.494
701,607

1,900,336
1,854,470
1,900,211
1,858,918

14,529
15,189

178,231
178,113

B a l a n c e ,
S u r p l u s .

§
34,574
36.022

733,145
769,441

11,476
711

41,123
8,303

— 4.839
— 16,174

— 1,634
— 31,271

312,175
219,584

2,989,834
2,373,929

49,487
31,991

395,230
231,537

91,028
57,674

023,318
522,900
38,232
48.359

672,699
092,518

7,270
7,225

59,105
40,052
62,055
48,109

574,630
426,028

45.444 
25,441

487,460 
605.546 
108,042 
89,020 

1,065 596 
725.303

1,489,286
1,412,794
1,503,797
1,437,767

31,161
20.445 

288,259 
229,954

FINANCIAL REPORTS

Louisville & Nashville Railroad.
{Report for Fiscal Year ending Dec. 31 1921.)

Tlie remarks of President W. L. Mapothor, together with 
a comparative balance sheet and income account, will bo 
found under “Reports and Documents” on a subsequent 
page of this issuo.
C O M P A R A T I V E  A N N U A L  S T A T E M E N T S  F U R N I S H E D  l i 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 .

Aver, miles of road opor.
Freight rovonuo------------
Passenger revenue-------
Mail, express, &c---------

1921.

S5,041
86,815.588
23,193.389

7 .140,147

1920.
$

5,041
92,229,333
26,693,921

9,035,483

1 9 1 9 . 1918.
$

5,013 5,037
76,828,467 71,479,723
24,842,673 24,484,069 

5.843 825 5.429,000

Total incomo-------------117.149.124 127,958.737 107,514,965 101,392.792
E x p e n s o s — M a i n t .  w a y .  18,668,760 22 ,742 ,476  16,098,488 13,126,522

M a in t .  o f e q u ip m e n t . 33 ,270 ,928  34 ,912,961 27 ,828 ,958  23 ,311 ,987
Traffic expenses--------  2 ,485 .080  2 .414.447 1,454,563 1 ,366,059--------------- 2,485,080
Transportation e x p . . .  51,252,762 
Other expenses--------- 3,279.594

2,414,447
59,157,279

3,683.656

1,454,563 
44.455,752 

2,706,376

1,366,059
39 ,623 .246

2,099,157
Total expenses------------- 108,957.124 122,910,819 92,544.137 79 556,971

Net from railroad---------------------  8,192,000
T axes_________________  3,534,650
Uncolleetiblo rovenuo—  40,819
Rent of equip. joint

facility rents (not)-------Dr.742,105 Cr2,033,950 Dr.162,35.'

5,047,918
3,785,444

12,726

14,970,827
3,008 ,063

8,563

21,835 ,820
3,322,221

12,931

C r.866,969

N ctafterrents----------  3,874,426
-V. 114, p. 1528.

3,283,698 11,791,845 19,367,632

Chicago Rock Island & Pacific Ry. Co.
{Report for Fiscal Year ending Dec. 31 1921.)

Tho remarks of President J . E. Gorman, together with the 
comparative balance sheot and incomo account, will bo found 
under “Reports and Documents” on a subsequent page of 
this issuo.

G E N E R A L  S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .
Revenue F r e i g h t  T r a f f i c .  1921. 1920. 19 19 . 1918.

Averago miles operated- 8,102 8,055 8,249
Tons carried____ _________________ «n?'§?7 '233 26,605,458 28,045,133
R o v .  f o r  t o n s  carried___ 8 9 8 , 8 3 0 . 5 4 7  $ 9 4 , 4 5 1 , 5 5 8  $ 7 7 , 1 5 3 , 3 1 1  $ 6 9 , 1 8 6 , 2 1 7
Av. rato per ton per mile E 44 cts. 1.20 cts. 1.10 cts. 0 98 cts.
Aver, load in tons p. inilo 400 41 430.78 421.42 415 14

R e v e n u e  P a s s .  T r a f f i c —
N o .  o f  p a s s e n g e r s  c a r r i e d  1 8 . 7 7 2 , 5 1 4  2 2 . 4 7 5 , 3 5 0  2 0 , 9 3 2 , 3 1 8  1 9 , 1 3 4 , 4 0 5
Rov. for pass, carried----$30,584,985 $35,472,937 $32,502,435 $27,891,232
Aver, rate p. m. p. pass- 3-20 cts. 2.87 cts. 2.69 cts. 2.47 cts
— V. 114, P- 1178.

Stromberg Carburetor Co. of America, Inc.
{Sixth Annual Report for Year ended Dec. 31 1921.)

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C E M B E R  31.
1921. 1920. tom  1918.

Not sales_____________ 1 N ot ($2,939,624 $2,502,128 $2,160,373
Manufacturing cost----- / stated. 1 2,152,181 1,613,156 1,550,954

Gross profit on sales. .  
Soiling & admin, expens. 
Oth. dedue., lessotn . ine. 
Miscellaneous credits—

i’roflts for year........-
Federal taxes (estimated)
D iv idend s.................... - -  '
Loss on investments, int. 

on bad accounts, &c_.

$422,236
302,253

28,312
$787,443

356,452
15,889

$858,972
319,238

$609,419
224,638

11,594 28,560
$91,670 $415,101 $551,329 $413,341
$10,000 $75,000 $150,000 $70,392
.............($3 Vi) 202500 ($4) $225,000($3 M) 175000

.............................................................................................. 63,852

Balance, surplus__ _ $81,670 $77,601 $176,329 $104,097

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.
A sse ts—

L a n d .,  bldgs. ,m ach 
eq u ip m en t, & C..S1

P a te n ts ___________
C a s h _____________
N otes  &  a cc ts . rc c . 
M d se, in v e n to r y ..
In v es tm e n ts______
D eferred  c h a rg e s ..  
O th e r a s se ts______

1921. 1920.

,938,494 $1,833,024 
168.552 153.500
232,459
203,763
522,117

11,467
164.553

51,340

109,322
247,529
841,702

7,000
198,223

1921.L ia o ilU les—
C a p ita l s to ck  75,

000 shares, of no 
p ar v a lu e ,“s ta te d  
v a lu e” 85 e a c h . .

A ccounts p a y a b le . 1 
A ccrued a c c o u n ts ./
N o tes  p a y a b le____
R es. for F e d . taxes 
D ep rec ’n  of p lan t

a n d  e q u ip m e n t.  415,513 
B alance , su rp lu s . _x2,434,339

$375,000
5 5 ,894 /

10,000

S375.000
102,934

30.469
150,000

75,000

311,954
2 ,344,943

Total...................$3,290,746 $3,390,300; Total............. ...$3,290,746 $3,390,300
x Surplus Jan. 1 1921, $2,344,943; add net profit for year, $81,670, and 

add adjustment of 1920 taxes, $7,726; total as above, $2,434,339.—  
V. 113, p. 2729.

T h e  N ew  Y o rk  N ew  H a v e n  & H a r t fo r d  R a ilr o a d .
{Report for Year ending Dec. 31 1921—50th Year.) 

Prosidont Edward J. Pearson, New Haven, Conn., March 
31, wrote in brief:

E x t e n s i o n  o f  B o n d s  a t  7%.— The 4% European Loan, maturing April 1 
1922, is on your company’s books at $27,582,691, the dollar parity at normal 
exchange rates. The loan consists of debentures of $14,188,000, payable 
in dollars, and of 69,762,500 francs payable in French, British or German 
exchange at the option of the payee. Your company will not be able to 
pay these debentures at maturity, because under prevailing conditions it  
is unable to dispose of the bonds reserved to retire tho same.

The company has arranged to obtain a loan from the U. S. Government 
of S2,75S,000 to pay 10% of the par value, and has offered a plan to pay  
this amount and extend the balance for three years at 7%, making the 
entire issuo payable both as to principal and interest in dollars at the office 
of tho Bankers Trust Co. in N . Y ., or in the franc debentures at the other 
places and in the other currencies stated in said debentures. To date*, th e  
plan is meoting with favor, and it is believed that tho advantages to the 
debenture holders resulting from the success of tho undertaking in com
parison to tho situation otherwise, will result in their favorable action and 
will enable tho extension to be carried through. (V. 114, p. 1063, 1180, 
1287, 1468, 1534.) , , . T ,

Excepting this loan, tho other funded debt maturing prior A°_'I:i ngr,A 
1930, including equipment trust notes, aggregates less than $2,750,000  
in each year. ,

I f this plan can bo carried through, it is confidently expected that the 
company will then be able so to restore its credit as to take caro of the 
debentures and the other obligations above described, at tho maturity 
thereof. Your company has received the sympathetic support and co-opera
tion of the communlties.which it serves, in its effort to m eet tho emergency 
created by tho maturing of the European Loan.

R a t e  D i v i s i o n s  C a s e . — On Jan. 30 1922. tho In ter sta te  Commerce Com
mission issued an order in the New England Divisiosn Case, favorable to 
tho Now England linos, but for considerably less in amount than was sought. 
Tho award became effective March 1. Excepting for a few commodities 
such as coal, coke and explosives, it directs, with some qualifications, an 
increase of divisions approximating a basis of 15%: estimated to produce 
for tho New IlaVen System (including the Central New England Railway) 
an increase of about $3,500,000 per annum on tho present volume of traffic.

On March 20 tho majority of the defendant roads in the Eastern Group 
filed a petition in the U. S. District Court for tho Southern District or 
New York, which will be heard on March 30, for an injunction against 
enforcing tho Commission’s order and such further relief as may bo appro
priate. Tho order of tho Inter-State Commerce Commission requires and 
is receiving further consideration by tho New England Group and their 
connections in the United States, of proposed modifications in the basis 
of divisions. (V. 114, p. 1253, 702.) , ,

I m p r o v e m e n t s .—The improvement program instituted several years ago 
was substantially completed in 1920. and the benefits have been operative 
throughout the year 1921. Hereafter tho needs for construction and 
improvements should be loss, depending on additional traffic, heavier and 
more modern construction in connection w ith nocessary maintenance 
replacements, and as opportunities may develop for increased efficiency 
and economy in operation.

Tho main arterios of heavy traffic eastward from New York and M ay- 
brook, tho Shore Lino, and the other more important linos, are now adequate 
for tho demands of tho increased all-rail transportation which has been 
crowding these routes for many years. The advantages of tho improve
ments are reflected not only in elimination of congestion, better service 
and larger capacity, but also in present costs of operation which are indicated 
by comparison between the calendar years 1921 and 1915-

C o m p a r i s o n  w i t h  1915.— The year 1915 represented conditions which were 
generally normal prior to the period of war time activity, the operating 
ratio being 64.72 and the net incomo $4,659,140.

The number of passengers carried one mile in 1921 was 1,891,343,238, 
an increase of 27.71% over 1915 and this increase was handled with a 
reduction under 1915 of 6.79% in passenger train miles. The total tons of 
freight carried one milo was 2,733.975,988. an increase of 10.20 d> over 
1915; which increase was handled with a reduction under 19lo  of .,1.1.)% 
in freight train miles and 22.90% in freight switching miles Moreover, 
these increases in passenger and freight traffic were handled with a reduction 
of 2 2 . 2 3 %  in employee hours, in the Transportation Department. (Com
pare V. 113, p . 1116.) , . . . .  .

The results indicate that the present financial situation of the property 
is not duo to [faulty! operation, but to the more rapid rise in units of 
operating costs than in the rate basis on which revenues depend; to the 
retention of the long-existing basis of division of revenues on joint traffic; 
and to tho reduction in volume of business because of nation-wide conditions.

Eacli class of traffic, its cost of operation and the net results therefrom, 
aro under analysis. This includes division of revenue from joint traffic, 
certain freight rates, express, mail, and commutation and other reduced 
rate tickets. The latter class of service on the Boston Division and within 
the Boston Zone, excluding any allowance for taxes or return upon the 
property usod, now exceeds tho revenue received therefrom: and the Grand 
Central Terminal commutation service at New Y’ork produces revenue 
below the cost of operating the service. _  _ . .

’ R e m a r k a b l e  P o s i t i o n  f o r  B u s i n e s s .— The New Haven System occupies 
remarkable position in serving almost exclusively a populous territory, rich 
in industry and business. The average population per mile of all roads 
in tho United States is about 409; in New Haven territory about 1,490 
per mile. While thero aro numerous stretches of line wliich are not seir- 
supporting, there are but few and short stretches of mileage which are not 
a public necessity. . , , . . .

Based on the taxable valuation for 1920, the total value of all property, 
industrial, business and agricultural, in the territory served almost exclu
sively by tlie Now Haven System approximates around $5,500,000,000 to 
$6,000,000,000. Further, the census reports for 1919 indicate a gross 
value per annum of manufactured and agricultural products alone in this 
territory of something over $3,500,000,000, whereas the total revenues 
of tho New Haven System for that year approximate by 3;2% of that 
total. With adequate compensation from each class of service, together 
with efficiency and economy of operation, there is no reason to doubt that 
the return allowed by tho Transportation Act is possible without a re
strictive rate basis for New England, or any action which would handicap 
Now England industry. , . ,

M o t o r  T r u c k s .— During the past few years, motor trucks have made 
extensive inroads on short haul less-than-carload traffic, a character or 
competition that is difficult to meet pending the development of their 
regulation and taxation. At present, the trucks generally take only the 
cream of tho traffic, leaving to the railroad the less profitable business, 
coupled w ith the necessity of performing continuous service at all times, 
of readiness to handle excess traffic, and to operate during infavorable 
weather when motor trucks cannot or will nor run. Tho trucks sap the 
revenues; whereas tho railroad cannot proportionally reduce its costs of 
operation. Under these conditions, the public to a considerable exteqt, 
is supporting duplicate systems of transportation-^-one compelled to 
operate at all times, tho other free to act on its owner s pleasure.

Tho automobile lias also made inroads on passenger traffic, more par
ticularly on local travel between nearby stations. This lias resulted in tho 
withdrawal of some passenger train service, not, however, until after the 
traffic had become seriously reduced. Attention is being given to the use 
of self-propelled motor cars, three such being experimentally in service.

R e a d j u s t m e n t  o f  P r o p e r t y  A c c o u n t— I . - S .  C .  C o m m i s s i o n  V a l u a t i o n .—H ie  
law requires that tho original cost of the property shall be ascertained.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1644 THE CHEONICLE [Vol. 114.

This has involved a checking of past expenditures properly chargeable to 
the investment in road and equipment accounts, and has developed tho 
fact that prior to 1908, large sums so chargeable have been charged instead 
to  income, profit and loss, and operating expenses. To the extent that 
such sums should have been charged to the property investment account, 
the original cost of your property as shown on its balance sheet is under
stated and as a consequence the corporate deficit overstated.

In order that the balance sheet may moro nearly indicato the com pany’s 
Investment in such property, there has therefore been added to tho road 
account $18,938,000; to the equipment account, $14,375,000, and to 
improvements on leased railway property account $487,000, making a 
total increase in the property investment accounts of $33,800,000. On the 
liability side of the balance sheet, reserve for accrued depreciation account 
has been Increased $8,115,000, and additions to property through income 
and surplus account increased $25,685,000.

The officers of the company feel that this adjustment is entirely justified 
and represents only a part of the expenditures actually made for additions 
and betterments during prior years, charged to profit and loss, income or 
operating expenses, and which, under the present classifications, would have 
been properly includible in the property account.

This adjustment in the company’s balance sheet has been made on tho 
company’s own responsibility, and is subject to examination and final 
determination by the Inter-State Commerce Commission.

The original cost, as above explained, is in no way connected or dependent 
upon the present cost to reproduce the property, or in its existing condition.

S e t t l e m e n t  w i t h  U .  S .  G o v e r n m e n t .— Your company is approaching tho 
final stages in tho negotiations of settlements with the Government of 
accounts during the Federal control and guaranty periods; it is expected 
that the final settlements will be completed within the current year.

P o s s i b l e  C h a n g e  i n  C o u r t  D e c r e e .— The company has asked the Attorney- 
General of the United States to consent that the decree transferring our 
interest in the securities of tho Massachusetts and Connecticut trolleys and 
in the Boston Railroad Holding Co. be vacated, on the ground that tho 
return and present holding of these securities would not be a violation of 
the Federal statutes. The Attorney-General has held public hearings in 
Hartford and Boston, but so far has taken no action. iDecreo argument 
now set for M ay 12. Compare also V. 114, p. 1063; V. 113, p. 2574.— Ed.]
O t h e r  D a ta  f ro m  th o  A n n u a l  R e p o r t .  ( C o n d e n s e d  b y ' C h r o n ic l e . ” )

O p e r a t i n g  Results.—The operating revenues for tho yoar were $116,405,233 
a decrease of $7,107,077, or 5.75% less than a year ago.

Freight revenue decreased $1,754,989, or 3.17% . The number of tons 
of revenue freight carried one mile was 2,493,064,467, a decrease of 11.23%. 
but the average amount received from each ton of freight was $2 447 as 
compared with $2 011 a year ago. Passengor revenue decreased $1,336,500, 
or 2.56% . The number of passenger miles decreased 12.19%, but the 
average revenue per passenger per mile was 2.693 c ., as compared with 
2.427 c. in 1920.

Expenses.— Due to decreases in wages, decreasing costs of material and 
fuel, to increased efficiency and to tho general falling off in business, 
operating expenses decreased $19,944,089 as compared with last yoar. 
M aintenance of way and structures charge decreased $3,298,549, or 15.97%, 
and maintenance of equipment charge decreased $3,013,604, or 9.90%  
this year as compared with 24.64% a yoar ago. Included in maintenance 
of equipment are charges account of depreciation, as prescribed by the 
Inter-State Commerce Commission, to a total of $3,551,436.

General expenses show a decrease of $340,957, or 7.74% ; there was a 
decroase in general office clerks and attendants of $340,741, due to some 
decreases in wages and to smaller forces on account of falling off in business.

Dec. 31 1921. the total number of employees was 29,835 
or 7,347 less than in 1920, and the total charges for tho year, for all classes 
of labor paid for directly were $59,385,824, a decrease of $19,193,328, or 
24.43% as compared with 1920.

There were 8.596 or 22.30% less employees on Doc. 31 1921, than Doc. 
31 1917, but payrolls were $21,228,313 greater, an increase of 55.63%.

I’ u e l ,  cvc.— Expenditures this year for fuel and material o f all kinds, 
except new ̂ equipment, amounted to approximately $30,400,000, a decroase

N o n - o p e r a t i n g  I n c o m e .— Dividend income increased $252,155, largely 
on account of increased dividend received from tho Now York Ontario & 
Western Railway Co.

Incomo from funded securities decreased $53,690, principally on account 
of salo of Liberty bonds. Incomo from unfunded securities and accounts de
creased $309,864, due chiefly to last year having included a substantial 
amount on account of adjustment of interest during construction set up 
on tho Federal books, there being no corresponding credit to incomo in 
this year’s account. Rent from equipment decreased $407,432. The 
income account does not include interest duo from subsidiary companies 
unless earned and paid in cash.

F i x e d  C h a r g e s .— Deductions from gross income increased $310,157. 
Interest charges increased $1,365,414 on account of loans from the Director- 
General of Railroads and from the Secretary o f the Treasury of tho United 
States. Joint facility rents increased $476,487. These increases are, 
however, largely offset by a decrease in equimpont rents of $1,340,651.

C o r p o r a t e  S u r p l u s . —Charges and credits to this account have been made 
during the year as shown on following balance sheet.

F i n a n c i a l . — Tho company in the past two years has spent for the improve
ment of its property the following;
„  , , 1921. 1920.
For road and equipment--------------------------------------- $2,947,356 $7,388,875
For Initial and installment payments on trust equip. 1,403,100 980,000
For additions and betterments on leased railway

properties.------------------------------------------------------  730,687 2,359,068
For advances to subsidiaries for additions and 

betterments----------------      117,481 503,133

T ota l.................................................   $5,198,624 $11,231,076
P e n d i n g  S a l e  o f  E q u i p m e n t  N o t e s . — Notes amounting to $1,864,000 due 

April 25 (covered by same amount of “E E ” equipment trust certificates) 
were paid off March 29 1922. Negotiations for the sale of the equipment 
trust certificates released are pending and it is expected within a short timo 
that samo will be so ld .

C h a n g e s  i n  D e b t  i n  H a n d s  o f  t h e  P u b l i c .— The increase of $11,433,100 is 
accounted for as follows:
_  „ I n c r e a s e .
Collateral gold notes in favor of Secretary of Treas

ury of U . S ----- ----------------------------------------------- $9,800,000
Three-year mortgage note to Sophia ICeeley_______ 85,000
M iscellaneous notes......................... ...... ................. ........... 2,883,000
Trustees, Columbus Avo. Trust, paid on Real

Estate mortgago_______________________________
Equipment trust certificates______________
Worcester & Conn. Eastern R y. Co. 1st M . 414s.

due Jan. 1 1943, purchased for sinking fund___  41,000
Now Haven Station debenture “D ” due N ov. 1 1921 100,000

D e c r e a s e .

$50,000
1,143,900

$12,768,000 $1,334,900
N e w  E n g l a n d  I n v e s t m e n t  S e c u r i t y  C o .— The company has been unable 

to  earn and pay intorest on its gold notes owned by your company.
B o s to n  &  M a i n e  R R .  ( H e l d  t h r o u g h  t h e  B o s to n  R R .  H o l d i n g  C o .) .— The

U. S. District Court has fixed Oct. 1 1922 as tho time within which the 
trustees of tho Boston RR. Holding Co. stock are required to sell tho holdings 
of stock of the Boston & Maine RR.
-S ecurities S o l d  a n d  N o t e s  R e c e i v a b l e  C o l l e c t i o n s .— Those aggregated 
$2,367,237 as follows: N . Y . Connecting RR. Co. notes and advances
paid, $1,124,000: Fourth Liberty Loan bonds sold, $847,250; Rutland RR. 
Co. notes paid, $200,000; New York, Westchester & Boston R y., payment 
on note, $73,592; New York & Stamford Ry. notes paid. $54,240; other 
notes paid, &c., $68,155. Sales of land not required amounted to $563,954.

t r o l l e y s .— All of these properties show a marked Improvement over last 
year, both in increased revenues and reductions in expenses. Highor 
rates of faro with some decrease in rates of pay and cost of materials made 
possible tho improvements in net income.

i Connecticut, the last General Assembly enacted bills providing for the 
complete regulation of the motor bus and also authorizing tho trolley com
panies to operate motor buses. The obligation relative to the payment for 
paving was completely changed and as a result the trolley companies are 
required to pay for a strip of paving eight inchos alongside of each rail, 
instead of for the complete area between limits two feet outside of the 
outer rails.

The obligation for tho payment in connection with tho construction of 
new bridges was entirely changed, eliminating tho necessity for a contribu
tion of one-third of the total cost of the new structures and substituting
tho requirement to pay for only .....h additional expenditure as might be
ent lied by reason of the trolley structures upon tho brldgo. The rate of

ion was reduced. Repayment to tho State of Connecticut for trolley  
past due is provided for to extend over a period of six years, tho

taxation was reduced. Repa
taxes . . _ _ _ _______  _________ ____ __ ____________ _____ ____
amount of annual payment to be measured by one-half of tho” finai net 
income.

V a l u a t i o n .— W ith the exception of the Central New England, the pre
liminary reports o f tho Federal valuation, so far received, show “cost of 
reproduction new” of tho physical property plus so-called “ present value of 
land” greatly in excess of the investment in road and equipment accounts of 
the various companies.

In the caso of tho Central New England, owing largely to tho necessity 
for constructing the Poughkeepsie Bridge, and paying for it in securities 
disposed of at a largo discount, the investment in road and equipment of 
that company exceeds the cost of reproduction plus the present value of land.

The preliminary engineering reports alone, without the land, covering 
tho throe steamship companies, also show cost o f reproduction now in excess 
of book investment in the property and claims havo boon filed with the 
Bureau of Valuation, which should and we believe will, still further increase 
these preliminary figures.

Tentative valuations have been served covering Tho Boston Terminal 
Co., Union Freight RR. Co. and the Wood River Branch RR. Co. In 
each case the capital obligations and investment accounts of tho respective 
companies are amply supported.

Exceptions have been taken to the preliminary engineering reports and 
claims for errors, omission, misapplication of prices, &c. What tho out
come will be. we do not know.

B A L A N C E  S H E E T ,  D E C .  31 1921.
I n c r e a s e  ( + )  o r

A s s e t s —  1921. D e c r e a s e  (— ).
Road and equipment________________________ $278,955,456*+$35,664,044
Improvements on leased railway property___  10,826,713 *+1,217,687
Sinking funds-----------------------------------------------  30,740 +1,799
Deposits in lieu o f mortgaged property sold__  9,820 +9,820
Miscellaneous physical property_____________  3,620.216 — 101,914
Invest, in bldgs, at Gr. Cent. Term., N . Y. C . 5,126,188 +53,863
Stocks in hands of trustees, unpledged________  67,767,400 — 217
Stocks pledged---------------------------------------------  29,288,176 +21,093,614

Unpledged--------------------------------------   30,714,444 — 20,968,614
Bonds pledged---------------------------------   21,340,028 +2,190,000

Unpledged------------------------------------------------- 16.368.519 — 3,592,500
Notes pledged------------------------------------- ---------- 15,000.000 __________

Unpledged------------------------------------------------ _ _ 16.798.520 — 907,747
Advances unpledged___________________   3,153,287 — 656,019
Cash ------------------------------------------------------ 10,306,040 +1:922,658
Special deposits-----------------------------   1,641.866 +78,246
Not balanco duo from agents & conductors___  170,583 — 335,649
Miscellaneous accounts receivable____________  3,059,686 — 2,937,937
Materials and supplies_______________________  14,319,089 — 2,558,254
Interest and dividends receivable........................  733,035 — 137,913
Loans and bills receivable___ _____   25,450 — 281
Rents receivable_____________________________ 1,988 + 45
Other current assets_________________________  38,809 —458
U. S. Government deferred assets___________ 30,388,467 +916,750
Other deferred assets...................................    548,485 +199,387
Working fund advances________________   174,014 +900
Insurance and other funds___________________  16,236 __________
Rents and insur. prems. paid in advance______ 8,294,803 — 1,283,580

Grand T o t a l . . . ............................................  $568,718,064 +$29,868,029
I n c r e a s e  ( + )  o r

L i a b i l i t i e s —  1921. D e c r e a s e  (— ).
Capital stock in hands o f public______________ $176,400,788   -
Grants in aid o f construction_______    135,844 +.$50,070
Mortgago bonds----------------------------------   56,933.000 — 41,000
Debentures.      157.642,262 — 100,000
Equipment obligations.................    9,614.600 — 1,143,900
Miscellaneous obligations............................  76,938,500 +9,835,000
Non-negotiable debt to affiliated companies__  1.348,670 _______ __
Loans and bills payable------------------------   8.155,000 +2,883,000
Traffic and car -service balance payable_______  10,834,178 — 2,200,567
Audited accounts and wages payable__________ 4,101.853 — 3,295,794
Miscellaneous accounts payable_______________  56,000 _____
Matured dividends and interest unpaid_______  1,524,171 +81,307
Matured funded debt unpaid_________________  4,000 — 2,513
Unmatured Interest accrued__________________ ’ 3,299.025 +348,518
Unmatured rents accrued_____________________ 471,539 _____
Other current liabilities______________________  562,949 —-88", 152
U. S. Government deferred liabilities_______  34,094.218 — 34,479
Equipment and personal property leased_____  9,508.469 — 8,600
Other deferred liabilities____________________  53 667 + 13  494
Tax liability-------------------------------------------------- 1,652!063 +102,063
Personal injury reserve_______________________  357,462 +31,462
Operating reserves------------------------------------------ 1.120,898 +284,785
Accrued depreciation--------------------------------------  27,908,138 * +  11,684,126
Other unadjusted credits---------------------------------  5,839,661 — 185,649
Corporate Surplus:

Additions to prop, through inc. & surplus. 26,147,055 *+25,816,808  
Profit and loss------------------  df45.986.547 — 14,161,951

Total corporate surplus (see below)________d f l9 ,839,492 +11,654,856

Grand T otal-------------------------------- -------- ...$568 ,718 ,063  +$29,868,029
N o t e .— *These items include large Increases due to adjustment in property 

accounts for period prior to 1908, as explained in text.
N o t e .— Certain 1920 figures reclassified for purposo of comparison.

C O R P O R A T E  S U R P L U S  A C C O U N T .
Additions to property through incomo and surplus:

Surplus, Dec. 3 l 1920__________ __________ ____  $330,247
Adjustment (seo text above), $25,685,000;

misc. credits, current year, $131,808.......... 25,816,808

Surplus, Dec. 31 1921----------------- -----------------------  $26,147,055
Profit & loss: Deficit, Dec. 31 1920_____________  31,824,595

Debits: Not corporate incomo for year 1921 as
shown above (deficit)_________  _ 14 121,623
Loss on sale of 4th Liberty Loan bonds. .  .  130,250
Loss in final adjustment of claims against

the Rhode Island Co___ __ .  .  794,000

Total credits, (chiefly net profit on real estato or 
equipment sold or retired, $ 4 0 2 ,3 9 6 )--- .-

46,870,468
883,921

Deficit, Dec. 31 1921------------------------------------------------------------  45,986,547
N et corporate deficit, Dec. 31 1921__ 1------------- -------------$19,839,492

O P E R A T I N G  A C C O U N T  F O R  C A L E N D A R  Y E A R S .
(From Jan. 1 1918 to March 1 1920 operated by U. S. RR. Administration.) 
. „ „ , 1918. 1919. 1920. 1921.
Average miles operated. 1,992 1.996 1,972 1,986
Totaloper. revenues...$ 1 0 2 ,2 9 4 ,212$106,545,120$123,512.310$116 ,405,233 
Totaloper. expenses-----$87,746,523 $92,473,381$126,346,383$106,402,295

N et earnings---------------$14,5-17,689 $14.071,738de/$2834,073 $10,002,938
Tax accruals---------------  3,216,376 3,770,657 4,500,174 4,443,275
Uncollectibles............... 15,991 27,816 15,687 45,722

Operating income----- $11,315,322 $10,273,265df/$7349.935 $5,513,941
Non-operating income, chiofly dividend income, $1,595,613; 

inc. from funded & unfunded securities, $2,555,490; rent from 
equipment, $1,049,444; inc. from lease of road, $1 ,196 ,906 .. 7,465,815
Gross incomo-----------------------------     $12,979,756

D e d u c t — Rent for equip., $1,648,833; jt. facil. rents, $4,374,014 6,022,847 
Rentals, leased roads, $5.853,761; miscell. rents, $199,616.. 6,053,377
Miscellaneous tax accruals________________________________  102,902
Boston RR. Holding Co. guaranty________________   112,000
N . Y . W. &  B. Ry. Co. guaranty (bond Interest)_________ 864,000
Int. on fund, debt., S13,883,311, & unfund, debt, $1,007,485.14,890,797 
Miscellaneous................     260,468

Balance, net incomo, excl. Govt, guarantees (lapovcrs)___de/.$16,326,635 
Government guaranties from 1920 (see note)................................ C r .  1,205,012

N et corporate income.................................................. ....................d e f . $14,121,623
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O P E R A T I N G  A N D  T R A F F I C  S T A T I S T I C S .

1921. 1920. 1919.
Tons of rev freight carried 

do carried ono 
Tons of rev. freight carried 

1 mile per mile of road 
Av. no. of tons of revenuo 

freight per rev. tr. mile 
Av. no. of tons all freight 

per rev. train mllo..
Total freight revenue.
Av. amt. rcc. for each ton

of freight......................
Av. rev. per ton per mile 
Av. rev. per mllo of road 
No. of lnterllno rovenue

passengers carried____
No. of local revenue pass.

carried.......................... -
No. of commutation pass.

21,999,235
2,493,064,467

27,851,010 27,873,747 
2,919,685,247 3,169,098,542

31,959,107
2,938,401,629

1,245,784 1,457,834 1,586,451 1,486,767

463 469 504 422

508
y$53,833,222

503
$56,731,600

539
$49,356,745

445
$50,816,003

$2,447 
2.159 cts. 

27,476
$2,037 

1.943 cts. 
28,875

Sl.771
1.557 cts. 

25,207.

$1,590 
1.729 cts. 

25,712

2,433,499 2,823,801 2,929,078 2,574,881

37,033,052 79,598,437 76,877,232 68,803,816

51,348,523 24,425,501 21,132,268 17,756,181

90,815,074 106,847,739 100,938,578 89,134,828

1,891,343,238 2,153,958,865 2,023,988,204 1,829,879,483

996,236
$50,934,294

1,129,093
$52,270,794

1,063,678
$44,774,218

948,689
$39,379,917

56.09 cts. 
2.693 cts.

48.92 cts. 
2.427 cts.

44.36 cts. 
2.212 cts.

44.18 Cts. 
2.152cts.

$56,589,924 $61,351,583 $51,849,448 $45,901,901

Total no. of revenue
passengors carried____

Total no. of rev. pass.
carried one mllo.............

No. of rev. pass. car. one 
mile per mllo of road..

Total passenger revenue.
Average amount received 

from each passenger...
Av. rov. per pass, per mllo 
Total passenger service

train revenuo________
Net operating revenue per

rovenue train mile____  51.91 eta. del.9.76 cts. 65.26 cts. 70.63 cts
y Includes In 1921 $239,292 revenue from milk handled on freight trains;

V. 114, p. 1528, 1534.

E rie R a ilr o a d  C o m p a n y .
(Report for Fiscal Year ending Dec. 31 1921.)

Tho remarks of President Frederick D. Underwood will 
be given another week.

O P E R A T I N G  S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .
1019. 1918.

21,727,842 24,039,100
19,021,756 22,759,747

1921.
N o. tons mdso. fgt. car. 17,082,957 
N o. tons coal & coko car. 17,609,360 
Totl N o. tons all fgt. car. 34,692,317 
Total N o. tons all freight

carried 1 mllo______8,574,212,099
Avgo. rov. per ton p. m_ 1.065 cts. 
Freight rov. per train in . $8 1379 
Avgo. N o. tons freight In

each tra in ............... .. 763.98
N o. of passengers carried 31.640,061

1920.
23,581,835
22,886,093
46,467.928 40,749,598 46,795,847

1137692379 10102280127 10735612982 
.862 cts. .774 cts. .715 cts. 
$7 3508 $6 61785 $5 67757

852.63 
33,215,357

854.86
30,895,291

793.65 
26,489,103

N o. pass, carried 1 m ilo.683,421,951 740,128,641 720,624,686 687,889,711 
Avgo. faro p. pass. p. m_ 2.198 cts. 2.073 cts. 2.028 cts. 1.838 cts.
Pass. fr. rov. p. fr. mllo. $2 29162 $2 56764 $2 30605 $2 03392
Gross rov. p. m. of road. $49,115 30 $54,086 14 $45.247 14 $43.784 51

I N C O M E  S T A T E M E N T  F O R  C A L E N D A R  Y E A R S .
[From Jan. 1 1918 to March 1 1920, operated by U. S. RR. Administration.] 

O p e r a t i n g  r e v e n u e s —  1921. 1920. 1919. 1918.
M erchandise.......................$58,116,947 $64,924,720 $53,304,929 $52,915,112
Coal....................................... 33,215.074 31,097,038 24,901,486 23,884,792
Passenger....................  15,018,695 15,343,712 14,615,018 12,642,749
M ail, express, &c.............  7,077.300 10,797,623 9,377,473 9,452,631

Gross oper. revonuos.$l 13,428 
M aint. of way & stru c .. 14,120

'M aint. of equipment__  32,879
Traffic............................  1,749
Transportation________  52,781
Miscellaneous oper_____ 585
Gonoral________________ 4,042
Transp’n for investment 0 .4 2
Railway tax accruals__  3,729
Uncollectible ry. rov------ 49

,076$ 122,163 
876 17.175 

40,252 
1,651 

69,152 
860

,055
,372
.594
802
,656
312
593
,687

3,955
0 .3 3
3,804

35

,099$102,198,906 
194 11,626,081

30,382,639 
882,987 

50,270,377 
610,133 

2,739,414 
0 .4 0 ,0 6 8  
3,813,088 

24,168

,567
,305
,499
,468
883

,757
,226
,156

$98,895,284
12,612,403
30,400,747

1,006.759
50,540,040

559,242
2,357,453
0 .7 1 ,7 4 9
2,660,195

7,282
Oper. exp., taxes, &c.$109,896,322$136,853.5418100,308,819S100,072,372 

Operating income............$3,531,764 df$14690442 $1,890,086df$l ,177,089
B A L A N C E  S H E E T  D E C . 31.

1920.1921.
A s s e ts —■ $ S

Road A equip’t .319,209,238 313,194,964 
Improvcm’ts on
leased ry. prop. 28,277,459 27,004,614 

Sinking fund... 14,632,226 13,420,008
Inv. In affll. cos.:
Stocks............. 94,685,627 94.222,027
Ronds............. 39,332,492 39,183,025
Notes............... 1.335,702 998,202
Advances......... 7,404,369 7,504,643

Not bal. rec. fr.
agts. & conduc. 865,531 1,884,220

Other inv., A c.. 4,143,120 3,872.220
Cash................... 10,552,363 12,678,047
Special deposits. 2,492,026 4,847,083
Traffic, Ac., bal. 3,625,492 3,474,406
Miscellaneous.. 5,204,039 6,895.219
Sec. Iss. or ass’d:
Pledged_____  66,668.000 56,089,000
U n p led g ed____ 2 ,007,900 13,097,900

Mat'l A supplies 14,879,947 10,305,670 
U. 9. Gov. guar. 7,567,824 7,050.099

307,494 332,588
2,729,475 3,253,872

Deferred assets.
UnadJ. debits..
U. 8 . Govt, un

paid compen..
Other U. 8 . Gov. 
assets_______  37,495,875 35,408,505

126,192 126,192

T ota l.............604,162,388 054,842,567
V. 114, P- 1407-

1921. 1920.
L ia b i l i t i e s —  S S

Common stock.112,481.900 112,481,900 
1st pref. stock.. 47,904,400 47,904,400 
2d prof, stock.. 16,000.000 16.000,000
Mtge. bonds...229,985,900 230,060,900 
Collateral bonds 37,699,500 37,699,500 
Collateral notes. 34,824,450 23,000,000 
Miscell. obllg’s . 517,670 546,470
Equip, obllga’ns 15,567,400 17,713,500 
X/ns A bills pay. 6,818,500 14,253,500 
Traffic, Ac., bal. 7,207,362 6,546,390
Acc’ts A wages. 15,420,752 10,017,377 
Int., Ac., matur. 2,408,636 2,477,454
Acer, hit., A c.. 2,905,417 2,983,031
U. 8 . Gov. llab. 39,533,832 39,350,223 
Miscellaneous.. 1,694,695 1,863,379
Deferred charges 313.004 1,475,637
Accrued deprcc. 21,507,322 19,324,074 
Unadjus. credits 6,773,612 3,764,262
Add’ns to prop’y 
through Incomo
and surplus... 7,878,103 7,733,545

Funded debt re
tired throughln-
comc A surplus 303,824 245,749

Skg. fd. reserves 13,520,949 12,479,272 
Profit and loss.. 42,889,100 40,922,002

T otal.............664,162,388 654,842,567

C h ica g o  G rea t W e ste r n  R a ilr o a d  Co.
(12th Annual Report— Year ended Dec. 31 1921.) 

Pres. Samuel M. le lton , Chicago, 111., April 4, reports 
as follows:

I n c o m e  A c c o u n t .— Tho corporate railway operating income, i. o., after 
deducting operating expenses and taxes was $2,382,085. After deducting 
rents therefrom, the net railway operating income diminished to $8 12 ,681 . 
Other Income, including interest on bank balances, interest and dividends 
on securities owned, increased tho surplus to $1,189,233. After allowing 
for Interest charges and other corporate deductions of $ 1,781,834. tho deficit 
was $592,001. If the Interest on Mason City & Fort Dodge bonds, which 
was charged to Income but not paid, were excluded, the deficit would bo 
$112 601

Among tho causes contributing to tho deficit this year are tho high wages 
and tho heavy chargos for equipment rents and payments for joint facilities. 
Your corporation uses tho properties of other companies for entrance into 
Chicago, Minneapolis, Des Moines, Kansas City and Omaha. The rentals 
of these properties are constantly Increasing and tho company is obliged to 
pay them. The total net rents paid during tho past year was $792 496 
This Is equal to 4% on approximately $20,000,000; an amount only a iittlo 
short of tho bonds outstanding on the entire Great Western road. In 

other words, tho company is required to pay for tho use of about 85 miles 
of othor companies’ tracks and terminals an amount almost equal to tho

interest on tho entire issue of Great Western bonds representing 1,035 miles 
of road. Thus it becomes plain why the Great Western road cannot make 
a more favorable showing

T h e  I n c o m e  o f  1920.— The guaranty allowance (for account of the half
year ended Aug. 31 1920) has been Increased this year through partial settle
ments made with the Commission, by the sum of $1,485,000. The corporate 
deficit for 1920, after allowing for guaranty period adjustments during 1921, 
is, therefore, reduced to $1,548,375. This will be further reduced when a 
final settlement is made.

M a i n t e n a n c e . — During Federal control inadequate rail and tie renewals 
wero conspicuous. Freight equipment also was seriously undermaintained, 
ih e  company borrowed 31,633,300 from the U. 8 . Government to rebuild 
bad order cars; but this sum was inadequate and heavy additional expenses 
were Incurred. This is reflected In the accounts for rent of equipment.

In !&0 y°ar Prior to Government control, tho receipts from car rentals 
were $307,281 In excess of the payments, indicating that we then had a 
Plentiful supply of cars. During the past year, however, we paid out 
$770,908 In oxcass of our equipment rentals; being a difference of $1,084,190 
between the two periods. It was necessary to use foreign cars and pay  
rental therefor while our own cars were lying idle no the side tracks in bad 
order. Wo were forced to defer necessary maintenance, due to lack of 
tunds becauso of failure to reach a settlement with the Government.

W a g e s .— 1Tho changes in labor policies inaugurated during Federal control 
and continued by Governmental orders, have given your officers grave 
concern. Prior to Federal management the company exercised satisfactory 
control over its shops, maintenance and operating forces. B y establishing 
abnormally high hourly rates of pay, abolishing piece work or bonus sys
tems, requiring tho employment of highly paid mechanics in place of 
nanaymen and helpers, establishing a basic eignt^hour day and establishing 
rules which penalized the carriers by requiring payment for tim e not 
worked, the loderal administration diminished the productive results per 
man hour, and created the highest labor cost in history. Some of the 
modifications mado in these rules and rates of pay by the Railroad Labor 

m r<im a,yo resuFed in a saving; but decided modifications and reductions 
will still bo necessary before economical operation can be obtained.

* 10 Pas*’ year the total gross ton miles were 4,706,331,292, compared 
with an annual average of 4,552,918,241 during the test period, an increase 
o i S lI lL ,,/”,' The total payrolls, however, increased from an average of 
$5,939,788 in the test period, to $11,780,154 in 1921, or 98%. The labor 

r̂a n xmi0 increased from SI 01 in the test period, to $2 05 In 
• or 103%. It is extremely difficult to accomplish satisfactory 

tmmagc) en incr°ase in labor expenses greatly exceeds the increase In
S e n s e d  O u t .— In order to further reduce operating expenses arrange- 

m„a(*0 in. t l e  latter part of the year to lease our shop facilities to 
slbl° , ,rrP ° f  cont,ractors who will do tho work for much less than the 

o.ompany could do it under existing conditions. We have also arranged to  
w°rk by contract. Those contracts have been mado after, 

caretul consideration and tho advice of our attorneys as to their legality. 
n ~ r f i o n 1 m t e s i — ,°,f  a total o f 272 locomotives owned, 220, or 80.9% thereof, 
? qb/°?n 'Y1 tb superheaters, which effect a net saving of approximately

" if c??t fncl- . AH of our locomotives are now equipped with brick arches, effecting a saving of about 10% in cosy of fuel.
A i.fi0 posLp,or to !1 of coal was reduced from $4 28 in 1920 to $4 17 in 1921. 
(7 uslantial saving was made in tho amount of coal consumed by locomo- 
« case of freight locomotives tho number of pounds consumed
per 1,000 gross ton miles was 227.8 in 1920 and 195.8 in 1921, a decrease of 
o i  pounds or 14%. Tho cost of handling coal at our mechanically operated 
coaling stations was reduced from 20 3 cents per ton in Sept. 1920 to 6 9 
Cpoo^i!ir,P0c‘ 1921, a reduction of 13 4 cents per ton, equal to a saving ol $86,000 per annum.
» ’n a Vc  F r e i g h t  C l a i m s .—The expenditures on this account fell
from $632,380 in 1920 to $495,708 in 1921, a saving of $136,678, or 27.5% .
, P e r s o n a l  I n j u r i e s .— Tho competitive safety campaign effected a reduction 
J P ™  Personal injury claims filed, from 1,464 in 1920 to 635 in 1921. a 
uocrease or 829 or 57%; tho payments for injuries to persons was reduced 
f ™JLx£9>631 in 1920 to $206,482 in 1921, a decrease of $153,149, or 42.6% . 
i>> • T hc demand note of June 20 1919 and the company’s bonds
SiiSa»FV 5c*Pal .amount of $ 1 ,000,000 which had been given to secure the 

1 no. , Railroads on open accounts were returned to the 
th0 7°.ar A "ote of •'5276,000 given to the Baldwin 

T°i''r?riCnr3n 1 1920, in parltal payment for ten locomotives, 
July 1 1921 and was paid. The loan of $240,000 from the U. S.

 ̂ itnto<k enable us. to pay the interest on the M. C. A Ft. D . bonds 
uu?/fr®9; UJ920, matured Dec. 1 1921 and was renewed for another year.

C itM  *  t o r t  D o d g e  R R  —  The Chicago Great Western RR. Co. 
° ’ s,ftb0 entire capital stock of the Mason City & Fort Dodge R R ., and 

,, , r?,a<1 undcr 100-year lease dated April 30 1901. The lease 
w1© excess of earnings above expenses and taxes shall be 

as the net earnings of the Mason City C o.’s line available for the 
i the coupons on its bonds, any balance to be in the nature of a 

trust fund available for paying future coupons.
™ . aso. was ontered into more than eight years before tho present 

T&n=«5er « * ^ 8s.UI?ed contr°l of the property and four years before the m ason c ity  Co. s bonds were executed. A supplemental lease was there
upon executed a year before the bonds were put out, increasing the propor- 
VP.U °J oaLni,nKS to be credited tho Mason City Co. on joint traffic, from  
50 ^  to 60%. The results from N ov. 1901 to Sept. 1 1909, when the 
property was turned over to the present corporation, were as follows: (1) 
operated by Chicago Great Western: (a) with no interest to pay: 8 mos. 
ended June 30 1902, surplus, $115,142: year 1902-03, surplus. $222,241; 
year 1903-04 surpius, $226,719 (6) Year 1904-05, after 1 month’s interest
furpius, $361,678. (c) Year 1905-06. after year’s interest, surplus, $136,-
1J6; 1906-07, surplus. $226,647. (d) After year's interest, operated by
receivers, year 1907-08, loss, $113,982; year 1908-09. lass. $105,927: July  
aud Aug. 1909, after 2 months’ interest, surplus, $33,051; total net surplus,
31,192,765-
£ > bonds  of tho Mason City Co. amount to $12,000,000, calling for 
$480,000 interest annually.

I ho lease contains tho following provision: “ Such trust fund shall not be 
construed to provent tho party of tno second part (Chicago Great Western) 
from using such surplus in its own business as it may see fit, and unless 
required to make good future payments of coupons such surplus earnings 
shall bo regarded as the proprety of the party of tho second part.” Under 
tho terms of foreclosure, by which the present company socured control of 
Its property, tho Chicago Great Western RR. Co. was required to assume 
this alleged surplus [of $1,102,765 ]

The Mason City & Fort Dodge required large expenditures to make it 
safe and economical to operate. In so doing, your company not only 
advanced tho sum of $1,102,765 which it was required under the court decree 
to assumo, but it has advanced other sums of money. At Dec. 31 1921, 
Instead of a surplus in the trust fund, there is a deficit of $2,461,275.

In 1915 the Mason City Co fell short of earning Its interest by $288,500. 
In 1916 a substantial improvement was made. In that year the company 
failed by only $122,208 to earn its interest. Even better results were 
accomplished in tho year ended June 30 1917 when all but $7,868 of the in
terest was earned. These circumstances encouraged tho belief that the 
turning point had been reached. '

However, we wero doomed to disappointment. The activities of Govern
mental regulating bodies, both with respect to restrictions of rates and also 
in regard to wage conditions, commenced to bo felt. In the six months 
ended Dec. 31 i917, the company did not earn its interest by $156,644. 
During Government control, while the property was being operated by the 
Director-General, tho Chicago Great Western corporate officers having 
nothing to do therewith, the property did not earn its interest by $958,641.

After the termination of Federal control, the interest on the Mason City  
& Fort Dodge bonds due Ded. 1 1920 was paid by tho Chicago Great 
Western at tho request of the Inter-State Commerce Commission, which 
agreed to loan to your company the funds with which to pay tho same. 
Subsequently, conditions becoming no better, the interest due June 1 1921 
was not paid. The Interest due Dec. 1 1921 also was neither earned nor 
paid. Although your company has continued to operate the property, the 
bondholders have been advised that the Great Western will not advance In 
tho future any funds to pay unearned interest on the Mason City bonds.

The Mason City & Fort Dodge bonds are outstanding on a basis of 
$32,000 a mile, while the Great Western bonds are only $25,000 a mile. 
The annual gross earnings on the Great Western road in 1917, the year
Srior to Government control, were $12,214 per mile, while the Mason City  

; Fort Dodge earnings under the extremely favorable provisions of its lease 
by which It receives 60% of the joint earnings, were only $7,376 per mile.
If a straight pro rata were figured, the Mason City & Fort Dodge earnings 
would be only $6,315 per mile, or about one-half of the Great Western’s.

L e a s e .— The contract for the use of the facilities of the Des Moines Union 
R y . at Des Moines having expired on June 30 1921, the company succeeded 
Jointly with tho C. B. &  Q. R R . Co. in negotiating a 50-year lease of the 
property and facilities of the Dos Moines Terminal R y., effective July 1
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T r a c k a g e .— In July 1921 a contract was executed with tho Minneapol 
Northfield & Southern RR. for trackage rights on the company’s raUS 
between Northfield and Faribault, Minn. For the use of these facilltie 
the company receives a rental of $16,192 annually, and in addition tho lessee 
participates in the maintenance and operating cost of the line to tho extent 
of about $1,280 per month.

O u t lo o k .— The present Chicago Great Western RR. Co. was making very 
satisfactory progress from the time of its organization to Jan. 1 1918, when 
the Government took tho property over. There is no doubt that under 
private operation and normal conditions it would by this timo have been 
earning its full return of 4% on tho Preferred stock. Wo have not only 
been set back the 26 months of Government operation, but also the neces
sary timo to recover from its effect. It is fair to assume that the War and 
Government operation combined practically stopped progress in the develop
ment of the Great Western road for five years at least. Wo are gradually 
recovering and hope by another year to bo.able to show that tho property 
has fully earned its fixed charges.

[In circular of April 4, President Felton urges tho bondholders and stock
holders to assist the management in the routing of traffic over tho road so 
that the desirable business diverted under Federal control may be restored 
to  it ]

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

(From Jan. 1 1918 to March 1 1920 operated by U . S. RR. Administration.)
1921. 1920. 1919. 1918.

M iles of road operated .. 1,496 1,496 1,496 1,496
Revenue tonnage______ 5,427,973 6.067,713 5,962,507 6,011,609
Revenue ton m ileage.-1.550.484,653 1663983,589 1640093,387 1701807,674 
A v. rev. p. ton p. m ile ,. 1.130 cts. 0.961 cts. 0.887 cts. 0.757 cts.
Passengers carried_____ 1,822,627 2.498,822 2,714,422 2,344,418
Pass, carried 1 mile___ 140,340,567 190.126,076 221,637,486 193.620,208
A v. rev. p. pass. m ilo-. 3.481 cts. 2.994 cts. 2.698 cts. 2.457 cts.

O p e r a t i n g  R e v e n u e s —
F r e ig h t .. ............................ $17,522,200 $15,990,231 $14,555,496 $12,888,035
Passenger........................... 4,884.562 5,692.494 5,979,147 4,756,821
Mail and oxprcss_______  796,562 1,309,885 687,359 665,627
M iscellaneous................... 669,507 603.580 550,622 474,041
Dining, buffet, domur-

rago, &c. 347,106 436,242 355,566 332,402

Total oper. in co m e ...$24,219,937 $24,032,433 $22,128,189 $19,116,925 
O p e r a t i n g  E x p e n s e s —

M aint. of way &  struct- $3,734,022
M aint. of equipment__  5,321,593
T r a f f ic . . ...........................  780,051
Transport’n—rail lin e ..  10,906.019

189.350
712.350 

C r .  7,245

$5,987,678 
6.736.579 

520,662 
12,258,484 

233,502 
722.369 

Cr.7,030

$3,525,827 
5,010,519 

320,950 
9,745,333 

165.771 
545.427 

Cr.8,663

$3,129,185 
5,130,651 

386,761 
8,480.989 

170,057 
497,329 

Cr.l 1,874
Miscellaneous operations
General________________
Transp’n for investment

Total oper. expenses..$21,636,139 $26,452,243 $19,305,163 $17,783,098
N et rov. from oper_____$2,583,799def$2419.808 82.823,026 $1,333,827
Railway tax accru a ls..- 950,384 1,010,657 682,590 671.092
Uncollectiblo ry. revs__  2,777 Cr.922 849 5,164

Total oper. in c o m e ...  $1 ,630,637def$3429,543 $2,139,587 $657,571
Hire of equipment______Dr.$76S,519 Dr.$29,933 D r .  $292,987 CV.S122.986
Other income__________  ________  ________  Cr.39,504 C r . 64,408
Joint facility rents_____D r . 825,238 Dr.698,868 Dr.792,426 D r .783,955

Not income for y e a r .. S36.881dof$4,158344 $1,093,679 $61,009
C O N S O L I D A T E D  I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

1921. 1920.
Not railway operating incomo (as above)________  $36,881 dof$973,344
Income from lease of road to United States______ ________  492,242
Miscellaneous rent income______________________  83,797 67,616
Dividend income_______________________________  174,412 4,144
Incomo from funded secu rities__________________ 51,095 47,704
Incomo from unfunded securities and accounts__  68,607 50,995
Miscellaneous incomo___________________________ 8,796 20,509

Gross income________________________________
D e d u c t i o n s  f r o m  G r o s s  I n c o m e —

Interest on funded debt, Chicago Great W est. R R . $1,214,906
$423,589 dof$290.132

Interest on unfunded debt______________________
Rent for leased roads (int. on funded debt. Mason

City & Ft. Dodgo R R .)______________________
Miscellaneous rents_____________________________
Miscellaneous tax accruals______________________
Amortization of discount on funded debt________
Miscellaneous incomo charges___________________

N et income....................... .......................... ............... def$l ,374,990def$1955,169
Less— Federal item s___________ _________________ Cr.$279,695 Cr$909,487

Guaranty period item s___ _____ ______________ Cr.502.693 ________
Guaranty period lap-over itoms (audited in 1921). .  ________  D r.502,693

27,672
480,000

41.475
1,660

13,511
19,354

$1,077,766
17,981

480,000
36,990

1,602
13.510
37,185

N et corporate incomo________________________ dof$592,601dcf$1548,375
Previous surplus___ ________ _________ ______ _ $5,422,093 $7,785,896
Sundry adjustments—not______________________ Deft.$430,470 C r . 214,299
Loss on retired road and equipment___ :_________  ________  77,420
Profit and loss surplus__________________________ 4,399.022 5,422,093

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31.
1921.

A sse ts—  $
Road &  equip.—133,070,893 
Impts. on leased 

railway prop..
Inv. in affil. cos.:

Stocks..............
Bonds...............
Notes_______
Advances____  _____

Other Investments 1,190,754 
Mlsc. phys. prop. 128,894 
Int. &  dlvs. rec..
Inventories____
Cash_____  __
Traffic, &c., bals.
Loans & bills rec.
Mlsc. accounts..
Other assets____
U. S. Govt, rents

received_____  1,556,482
Fed. llab. paid.. 6,038 
U. S. Govt, de’f

a s s e ts .. . ......... 5,156,279
Other def’ assets. 16,546 
Work. fund. adv. 20,982 
U. S. Govt, ma

terials & supp- 1,782,669 
Oth. uuad. debt. 3,250,131

1,420,326
24,338

218,143
53,093

46,570 
1,813,594 
1,487,624 
644,797 

1,319 
994,870 
54,023

1920.
8

132,440,226

3,346
1,420,326

24,337
214,593

37,321
309,413
124,757
38,395

2,745,826
3,423,203

178,063
707

3,127,298
49,185

6,983,686 

"" 21,766

4,953,829

1921
L ia b ili t ie s—  8

Common stock.a45,210,
Pref. stock........ b43,926,
Ch.Gt. W. 1st 4s 25,383, 
Min. Tor. 3K s-. 500,
M.C.&F.D.lst4s 12,000, 
W.M.&P.lst 4 s .. 11,
Mlsc. obllg., &c. 2,866, 
Traffic, &c., bals. 1,047, 
Loans & bills pay. 240 
Accts. & wages.. 2,065 
Mlsc. accounts.. 74 
Mat. int. unpaid 27
Rents accrued__
Other cur. llab.. 
Unmat. Int., &c.
Taxes accrued__
Oper. reserves__
Def. liabilities...
U. S. Govt. def.

liabilities____ 6,555
Fed. assets codec. 2 
Other unadjust.,

&c., accounts.. 6,757 
Accrd. deprcc’n. 1,579, 
Approp. surplus. 40 
Profit and loss__4,399

134
535
400,
717

513
602
000000
000
000
,164
,065
,000
,217
,310
,728
,113
,221
562

,053
64,284

,712
557
601
706
936

,022

N o n - o v e r a t i n g  I n c o m e —  1920. 1921.
Incomo from lease o f road_________________ $289,703 $319,651
Miscellaneous rent incomo_________________ 674,576 698,165
Miscellaneous non-operating physical property___  49,251 104,545
Separately operated properties (profit)____  31,067 94,817
Dividend income_________________________  4,353,552 21,858,646
Income from funded securities_____________  926,686 2,346,639
Incomo from unfunded securities & accounts_____  937,803 806,463
M iscellaneous incomo_____________________  2,574 323,758

Total non-operating income______________ $7,265,213 $26,552,683

Gross income......................    $15,214,671 $37,396,509
D e d u c t i o n s  f r o m  G r o s s  I n c o m e —

Rent for ieased roads____________________________  $51,322 $51,321
Miscellaneous rents_______________________  9,643 10,328
Interest on funded debt____________________  12,134.438 14,480,680
Interest on unfunded debt_________________ 14,060 10,631
Amortization of discount on funded debt_________  ______  304,273
Miscellaneous income charges_____________  231,895 473,877

Total deductions from gross income______$12,441,358 $15,331,110

N et income............ ......................- .................................$2,773,313 $22,065,399
Compensation under contract with U. S. G ovt__  5,301.309 Nono
Guaranty under Transportation Act of 1920_ 14,760,606 None

$22,835,229 $22,065,399
Deduct— Fed. Inc., Jan. & Feb. 1920 (incl. above)- 3,741,045 None

N et corporate income___________________ $19,094,183 $22,065,399
Dividends appropriations o f income________ (7% )817,360,000(7)817360000

Inc. balanco for year, transferred to profit & loss. $1,734,183 $4,705,399
The balanco sheet as of Dec. 31 shows: Cash, $17,307,315: materials 

and supplies, 815,084,506: current liabilities, $15,046,267; total corporate 
surplus, $183,130,520.— V. 114, p. 1535.

G e n e r a l  E l e c t r i c  C o m p a n y .
(3 0 t h  A n n u a l  R e p o r t — Y e a r  e n d i n g  D e c .  3 1  1 9 2 1 .)

T h o  r e p o r t ,  s ig n e d  b y  C h a ir m a n  C . A .  C o f f in ,  to g o t h e r  
w it h  th e  in c o m e  a c c o u n t  a n d  b a la n c o  s h e e t  a s  o f  D e c .  3 1 ,  
w ill  b o  fo u n d  u n d e r  “ R e p o r t s  a n d  D o c u m e n t s ”  o n  a  s u b s e 
q u e n t  p a g e  o f  th is  is s u o .

T h o  u s u a l  fo u r  y e a r s ’ c o m p a r a t iv e  in c o m e  a c c o u n t  w a s  
p u b lis h e d  in  th e  “ C h r o n ic lo ”  o f  A p r il  8  1 9 2 2 .— V .  1 1 4 ,p .  1 5 2 9 .

C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.
1921.

A sse ts—  $
l’ats., fran., &c.. 1
Mfg. plants____ 66,957,295
Real estate, &c__ 1,696,807 
Stks., bonds, &c.75,326,382
Cash__________ 39,888,683
Notes & accts. rec.52,514,902 
Work In progress. 6,914,794 
Adv. to sub. cos. 2,315,155 
In ven. (factories). 49,000,226 
Inven. of offices

on consign.,&c. 15,847,963 
Notes rec. dep.,

Inch War Fin.
Corporation_____ _____

U. S. Govt, sccur.23,862,912 
I.lbbey Glass Co. 2,265,000 
Def. charges___  2,684,375

1920.
$

1
66.536.682 

1,407,263
63,766,644
33,240,767
64.962.682 

5,543,623 
5,097,614

93,574,115
24,535,059

10,796,537

2,265,000
3,111,637

1920.
S

45,210,513
43.926,602
25,383,000

500,000
12 , 000,000

11,000
3,149,564

836,348
474,850

3,188,005
95,600
24,987

113,370
237,004
405,960
013,080

73,820
91,228

8,645,933

4,213,285
1,449,975

30,721
5,422,093

1920.
$

139,026,900

117,100
2.047.000 

15,082,500 
15,000,000
2,563,900

757,335

10,796,537
45,979,357
17,026,692
14,256,564
2.736.316 

17,148,642
638,000

1,131,581
2.736.316 

13,979,275
1.500.000
2.265.000 

70,048,011

Tot. liabilities 339,274.496 374,837,025

1921.
L ia b ili t ie s —  $

Capital s to ck ...172,194,300 
do do antic.
subscriptions................. ..

3 debent’s . .  2,047,000 
5% debentures. _ 15,136,500 
6% debentures.. 15,000,000 
Employ. Invest.. 4,036,010 
Accrued Interest. 794,063 
W ar F 1 n a n c o

Corp. loan.........................
Notes payable__  _______
Accts. payable.. 9,495,261 
Acer, taxes (est.) 7,999,051 
Div. pay. In stock 3,428,804 
Adv. on contr’ts. 15,514,7.36 
Pur. mon. intgs.. 285,000 
Employ, subscr.

to securities__ 2,043,770
Dlvs. pay. Jan.. 3,428,804 
General reserve..13.979,275 
U. S. Govt. loan. 1,500,000 
I.lb'y Glass bonds 2,265,000 
Surplus________70,126,922

T ota l.............154,538,366 156,096,940T ota l.............154,538,366 156,096,940
— V. 114, p. 1532.

N o r th e r n  P a c if ic  R a ilw a y  C o m p a n y .
( A d v a n c e  R e p o r t  f o r  F is ca l  Y e a r  e n d e d  D ec .  31 1921.)

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C .  31.
1919. 1920. 1921.

Average mileage operated__________  0,592 6,653 6,658
Operating revenues_______________ $100,739,354$113,084.408 $94,538,059
Operating expenses_________________ 78,672,509 100,983,874 77,630,867
Railway tax accruals................................  9,000,737 10,108,686 9,014,121
Uncollectible railway revenues______ 23,940 18,469 17,896

Railway operating Income________  13,042,167 $1,973,378
Equipment rents (net)______________ D r .  11,215 4,696,162
Joint facility rent (net)..........................   1,337,529 1,279,918

$7,875,176
1,445,606
1,523,044

N et railway operating incomo_____ 14,368,481 7,949,458 10,843,826

Total assets..339,274,496 374,837,625 
—V. 114, p. 1529.

G e n e r a l M otors C o r p o r a tio n .
{R ep o r t  f o r  F is c a l  Y e a r  e n d e d  D e c .  31 1921.)

Tho report of President Pierre S. du Pont, together with 
a comparative incomo account and balanco sheet, and other 
tables, will be found under “Reports and Documents” on 
subsequent pages. V. 114, p. 1539.

U n ite d  S ta te s  R u b b e r  C o m p a n y .
(3 0 th  A n n u a l  R e p o r t— Y e a r  e n d i n g  D ec .  31 1921.) 

Chairman Charles B. Seger, April 6, reports as follows:
R e s u l t s .— Tho results as shown in tho preliminary statement wore sub

stantially tho samo as those reported herein. The yoar 1921 was ono of re
adjustment and liquidation, and, therefore, any statement of profits or 
incomo for that period would be misleading unless due consideration is 
given to tho conditions which confronted the company at the beginning of 
the year, as well as those which developed during the year, and especially 
to tho extent to which liquidation, both as to Inventories and financial obli
gations, has been effected during the year in connection with operations. 
[See full particulars as now slightly modified in accordance with tho follow
ing balance sheet In V. 114, p. 730, 731.1

As indicated by tho balance sheet, tho company closed tho year in 
strong financial condition. Substantial liquidation having boon effected, 
overhead expenses having been reduced to the minimum consistent with 
efficient operations, and with inventories of finished goods substantially 
reduced and adjusted on a basis of sound values, and inventories of raw 
materials and supplies, including forward commitments, on tho basis of 
current requirements, at market prices or lower, the company is in a strong 
financial and trade position to meet the future. Tho results for tho future 
depend entirely upon general business conditions.

B e a c o n  F a l l s  R u b b e r  S h o e  C o .  R e o r g a n i z a t i o n .— About a year ago tho 
Beacon Falls Rubber Shoo Co. of Beacon Falls, Conn., in-which for many 
years this company had a minority stock interest, becamo financially em
barrassed. Shortly thereafter its President, Tracy S. Lewis, died. This 
company was appealed to by tho management, tho creditor banks and others 
to aid in its reorganization. (Compare V. 112,, p. 2645, 2545.)

Accordingly a plan was arranged by which substantially all tho $3,010,000 
outstanding notes of the Beacon Falls company were purchased at their 
faco valuo by this company under an agreement that payment of tho notes 
shall not bo enforced prior to M ay 31 1926 unless in tho meantime the Beacon 
Falls Rubber Shoe Co. can safely pay them. The purchase price Is payable 
on M ay 31 1923 or earlier at the election of this company, and tho payment 
at its option may bo either in its 1st & Ref. Mtgo. 5% Bonds at par or in cash.

Holdors of Pref. and Common stock of tho Beacon Falls company have 
deposited their stock, this company agreeing at the end of the 5-year period 
to Buy or find a purchaser for tho stock on the basis of $80 per share for the 
Pref. stock and $20 per share for tho Common stock. This company is to 
pay meanwhilo, by way of interest, $5 per year por sharo on tho deposited 
Pref. stock and $2 per year per share on tho deposited Common stock, and 
against these payments is to receive any dividends which may bo paid on 
the stock by tho Beacon Falls company during that period. As a part or 
tho general plan a management agreement has been made under which tms 
company is to have tho management of tho Beacon Falls company for 5 yoars 
and is to recoive as compensation one-half of tho not profits during that 
period. Tho directors feel that tho plan will work out satisfactorily and 
without evontually involving this company In liability.
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I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

1921. 1920. 1919. 1918.
$ s  $ ^

Not sales........................ 164,706,621 256,150,130 225,589,465 215,398,425
Not income before int___ N ot 26,864,297 21,396,099 20,191,097
N et Interest charges____ stated 5,643,314 3,665,862 4,119,055

16,072.042 
31,891,207

N et profits__________  492,811
Previous surplus_______ 47,325,380

21,220,983
52,310,163

Total surplus------------  47,818,191 73.531,146
Preferred dividends (8%) 5.440,000 5.200,000
Common dividends..(2% )1,620,000 (8)6,480,000 
D lvs. to minority stock

holders of subsid. cos. 18,718 18,718
Contingency reservo.......  .............. 6,000,000
Depreciation of fab rics.. 6,594.031 ________
Sundry charges------------  5,989 ________
Doprec. of finished goods 4,091,014 
Adjustment credit_____ ________
S t k . d i v . F o b . ' 2 0 ( 1 2 H % )  ..................

17,730,237
41,848,051
59,578,288

5,041,476
2,098,576

19,567

47.963,249
4,961.992

19.508

108,506 1,133,695

C r . 492,952 
9,000,000 

47,325,380 52,310,163 41,848,053Profit and loss surplus 30,048,439
C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31.

A s s e t s —  1921. „
Cash....................... ............................................ ...............$12,998,905
Accounts receivable___________________________ 41,164,289
Notes and loans receivable (including notes of 

employees given for purchase of capital stock
secured by such stock)...................................   Sx’xXo’rnn

Finished goods------------------     50,928,599
Materials and supplies, incl. goods in process—

Total current assets...................- ...........- - - - ........ ^ Z o ’a a o ’n io  ninSecurities owned and held in insurance fund-----  $2,442,0.32 $2,486,920
Common stock U. S. Rubber Co. under contracts

and agreem ents________________- - - - - - - - - - -  2,8U5,d.jo
Securities owned, i n c l u d i n g  stock of U. S. Rubber

Co. h e ld  b y  su b sid ia ry  c o m p a n y ------ - 4,<52U,(>84
Plants, properties and investments, including

ru b b o r  p la n ta t io n s ___________________________
Propaid and deferred assets----------------------------- 4,143,.>47

1920.
$14,534,846

46,329,739

10.190,796
77.353,921
46,149,109

2,427,705
7,167,536

177.227.137
5,384,986

Total assets................................................................. $340,391,980 $389,252,696

$14,094,389
3,874.158

49,405,000
$67,373,547
$58,426,800

6 , 000.000
20 ,000,000

2,600,000
12,116,489
2.855,278

16,648,727

2,920,000
65.000. 000
81.000. 000 

277,200
6,709,275

47,325,380

L i a b i l i t i e s ,  R e s e r v e s  a n d  C a p i t a l —Accounts payable, including acceptances payable
for importation of crude rubber-------------------  $9,423,368

Accrued lia b il it ie s .- - - - .................................... ........  2,917,,>89
Notes and loans payable------------------------------------3b.210.000

Total current liabilities---------------------------------- $48,550,957
First & Ref. M tge. gold bonds, duo 1947-----------y$57,551,800
5-Year 7% Secured gold notes, duo Dec. 1 1923- 6,000,000
10-Year 7 1 4 %  Secured gold notes, duo Aug. 1 '30 19,800,000
Canadian Consolidated Rubber Co., Ltd., 6%

bonds, duo 1946------------------------------------------  2,600,000
General rosorvos______________________________  1.649,667
Insurance and accidont fund reserves------- --------  2,975,980
Reserve for depreciation of property and p la n t.. 16,738,862 
Reserve for dividends on Preferred and Common

stocks, payable Jan. 31 1922------------------------  1,380,000
Capital stock— Preferred z -----------------------------  65.110,000
Capital stock—Common_____________________  81,000,000
Minority—Can. Consol. Rub. Co.. L td., stock . 277,000
Fixed surpluses—subsidiary companies------------  6,709,275
Surplus ............................................. - ................. ........... 30,048,439 _

T o ta l....................    $340,391,980 $389,252,696
x Includes: Notes receivable of employees, $7,129,454; other notes and 

loans receivable. $2,519,454. y U. S Rubbor Co. 1st M tge. gold bonds, 
duo 1947 ($66,551,800 5% and $24,750,000 6%) loss treasury bonds de
posited as security for U. S. Rubber Co. 5-Year 7% secured gold notes, 
$9,000,000; U. S. Rubber Co. 10-Year 7 ^  % secured gold notes, $24,750,000. 
z  Preferred capital stock, $69,000,000, loss amount held by a subsidiary 
company. $3,890,000.— V. 114, p. 1544.

I n t e r n a t io n a l  P a p er  C o m p a n y .
(24(/i A n n u a l  R e p o r t— Y e a r  e n d e d  D e c . 31 1921.) 

President Philip T. Dodge, April 1, reports as follows:
S t a t u s .—The close of the year found tho company in a sound financial 

condition, with a surplus materially greater than that of ton years ago and 
with newly developed properties and properties in course of development 
of groat value as sources of future permanent income.

Tho surplus of tho company and its subsidiaries on Dec. 31 was $23,875,
000 and this notwithstanding tho fact that during tho year tho mill plants 
wore properly depreciated to the extent of $2,380,000, and that there was 
also an inventory depreciation above $6,276,000.

I n v e n t o r i e s .— Our principal raw material is pulp, wood which is necessarily 
contracted for far in advance and following the war was obtained at a cost 
far above anything previously known. Due to diminished consumption, 
wo had on hand at tho closo of the year 1,250,000 cords of wood— an 
amount sufficient under normal conditions for many months to come. 
Safe financing required that the wood should bo depreciated and the 
Inventories marked down to substantially the market price. This accounts, 
in largo measuro, for the depreciation figures appearing in tho report 
of tho Treasurer. It is possible that a further readjustment, of values, 
one way or tho other, may bo necessary during the current year.

In all respects tho inventories and valuations of properties are carried 
on the books on a conscrvat vo basis.

B u s i n e s s  C o n d i t i o n s . — -During the year the paper industry passed through 
a period of exceptional depression and difficulty. The demand for many 
classes of paper other than news, which your company is manufacturing 
in increasing quantity and variety, was far below tho normal.

As to nows print paper, while the consumption was large, two complica
tions arose. First, tho introduction in substantial volume of paper pro
duced in European countrios at prices less than it could bo produced by 
any mill on tho American continent: this because newsprint paper is on tho 
free list, and because In the foreign countries cheap wood was contorted  
into paper by labor receiving in many cases less than one-half the wage paid 
in the American mills. Second, the erection and expansion of Canadian 
mills so that the capacity of tho mills on this continent aiono was greater 
than tho amount of paper consumed, (See price reduction in Dec. 1921,
V. 113, p. 2509.) ,

Tho grossly unfair treatment of the news industry is evidenced by the 
fact that newsprint paper is the only paper on which there is no tariff 
protection against cheap labor and cheap materials of foreign countries.

When the nowsprlnt mills of the United States have disappeared, as most 
o f them will in tho next few years, the publishers will apprecito the m istake 
made in not giving tho United States manufacturers, who have never 
made cxcossivo profits, reasonable consideration and protection.

R e t r e n c h m e n t .—Strenuous efforts are being made to reduce expenditures, 
minimize losses and maintain the properties in condition to givo a fair 
roturn when normal conditions aro restored.

Among tho difficulties encountered was the high price of materials, now 
being gradually lowered. I his was particularly true of coal and oil, which 
must be used in great quantity. Railway freight rates have also greatly 
advanced over previous years.

E x p o r t s .—Owing to tho rate o f exchango and to the low prices at which 
fdroign papers aro offered in the markets of South America and Australia, 
oxports liavo boon reduced from a very substantial to a trivial amount. 
It is believed, liowover, that as the Industrial disorganization passes, your 
company will, as in the past, becomo a substantial exporter.

S t r i k e .—Tho contracts with the unions expired on M ay 1 1921. Tho 
men were receiving a wage twice that of 1914 and with greater purchasing 
power. Notwithstanding this tact, the labor leaders insisted upon a 
further incroaso, regardless of the tacts that the company was under con
tract to deliver paper at a fixed price, that the selling price of paper was 
rapidly falling, and that the company had repeatedly and voluntarily in
creased tho wages of tho men, as the cost of living advanced.

Appeals wero made to the men before tho expiration of tho contracts, 
but on M ay 1 1921 tho men all walked out, wholly stopping tho operations 
of your company. Among tho strikers were many men who had been 
retained by tho company past their more active years— 780 between 
45 and fifty; 550 between 50 and 55; 4o0 between 55 and 60; 247 between 
60 and 65; 137 botweon 65 and 70, and a considerable number of still 
greater age.

As it became apparent that the unions would not permit the operation 
of the mills on any reasonable terms, it was decided to open them on the 
American plan, employment and the wage scale adopted being open to the 
strikers and all others without discrimination. Gradually, men willing to 
work for the high wage offered were employed, and to-day there are in 
operation all the mills and machines necessary to produce the paper for 
which orders are obtainable.

The demonstration of the mob spirit was so serious in some communities 
that State militia had to be called out to preserve the peace.

Tho strike not only caused the loss of business and money to the com
pany, but causing a shortage in the market, it induced the influx of European 
and other foreign paper, and it has greatly delayed the carrying into effect 
of plans which the company had developed for the benefit of those in its 
service. (V. 113, p. 424.)

R R .  C a r s ,  & c .— In order to keep the mills supplied with wood during the 
war, tho company purchased a large number of railway cars and a repair 
shop in which they were repaired. As rapidly as possible and as far as it is 
advisable these cars will be disposed of.

N e w  P a p e r  M i l l .— As stated in the last annual report, a subordinate 
company, owned wholly by the International Paper Co., had begun at 
Three Rivers, P. Q., on the north shore of the St. Lawrence River, midway 
between Montreal and Quebec, the construction of a paper mill.

When this report reaches the reader, this mill will be delivering newsprint 
paper. It is complete except as to tho later paper machines which will be 
speedily erected. It is believed that this mill, having a normal capacity 
of 240 tons per day, and capable of cheap and easy expansion to a larger 
volume is unequaled in the world in mechanical equipment for quality, 
economy and a limitation of labor. It has abundant and cheap electric 
power. Its supplies may be cheaply delivered and paper advantageously 
shipped, and most important of all, there are behind it, owned or controlled 
by the company, approximately 3,000 square miles of standing timber, all 
of which can bo floated to the mill.

N e w  H y d r o - E l e c t r i c  D e v e l o p m e n t .— A t Sherman Island on the Hudson 
River, tho gigantic dam referred to in the last report is progressing. Early 
in 1923 the electric equipment will bo in operation. There will be a surplus 
of many thousand electric horse powers for which there is already a demand 
from outside sources. It is believed that this property will give a good 
return on the investment. . .  _ ,,, _

H i g h  G r a d e  P a p e r s .—At Niagara Falls the reconstruction of the mill for 
the production of high grade papers in place of newsprint is practically 
complete. The papers have already secured a wide reputation and are 
in great demand; it is expected that the last paper machine in this null
can be put In action in the immediate futuro. ...............

L u m b e r .— The company directly and through its subsidiaries is the holder 
in fee and under leases of enormous areas of woodlands both m the United 
States and in the Provinces. At the moment, the demand for lumber and 
the prices aro below the normal, but the company owns many million feet 
which will bo certainly marketable at no distant date, and is also in possession 
of tho logs necessary to operate the mills for a very considerable time.

K r a f t  P u l p .— It will be remembered that at Van liuren, M e., tho company 
purchased a mill producing kraft pulp for which there is an increasing de
mand. To supply cheap fuel to this mill, the company purchased at a 
moderate price coal mines in the Province of New Brunswick, at a point 
allowing low freight to the mill. These mines are being profitably operated.

L e a d e r  i n  t h e  I n d u s t r y .—The company still stands as the largest manu
facturer of paper in the world. With tho completion and full production 
of its now mill at Three Rivers in the very near future, its total doily pro
ductive capacity will exceed 2,000 tons. Since organization in 1898 and 
up to Jan. 1 1922, its mills have produced over 10,700,000 tons of paper, 
over four-fifths of which has been newsprint. .  _  ,  ,

F i n a n c e s .— In conclusion it is to bo noted that the payment o f Preferred 
dividends has been continued into the current year.

Also, that tho previously authorized but unissued bonds, amounting 
to 13,201,000, were sold at a price which is believed to bo m ire favorable 
than that at which any other industrial bonds have been issued since the 
war. (See offering in V. 113, p. 2825: V. 114, p. 634.) . ,

The pulpwood on hand at the mills and manufactured and purchased and 
paid for elsewhere, after depreciation has a value of nearly $ 10 ,00U,(ilKJ 
more than tho face of this issue, and the expenditures for the new mill at 
Three Rivers and for the hydro-electric development on the Hudson River 
at Sherman Island total a sum that is but little short of the value of the 
bonds issued. , . , . , ,

O u t lo o k .— It is the view of many of the best authorities that financial and 
industrial conditions of the entire world will steadily improve, and certain 
it is that if this occurs, the improvement will be reflected in tho paper 
industry and in the business of your company.
I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S ,  I N C L .  S U B S I D I A R I E S  

1921. 1920. 1919. 1918.
Total r e v e n u e ... ............ $1,542,642 $21,936,237 $7,833,274 $8,708,682
Depreciation...................... 2,379,967 2,267.714 2,238.433 1,929.573
Reserve for taxes______   7,015.280 908,166 1,323,915
Interest on bonded debt 328,958 347,340 367,380 433,167
Res. for doubtful acc’t s .  --------- 250,000 - - - - - -  - - - -r =
Reg. div. on Pf. stk. (6%) 1,500,000 1,500,000 1,500,000 1,500,000
Sur. year end. Dec. 31-df$2,666,283 $10,555,902 $2,819,295 $3,522,026 
Prof. & losssur. Dec. 31 .$23,875,180 $32,818,069 $22,262,167 $19,442,872
C O N S O L I D A T E D  B A L A N C E  S H E E R  D E C .  31 { I N C L .  S U B S I D I A R I E S ).

A s s e t s — 1921. 1920-
Properties owned and operated by the several cos. .$53,643,665 $47,729,477 
Woodlands held directly and through subsidiary

companies for benefit of International Paper C o. 8.487,773 9,333,796
Securities           3,609,429 3,647,443
c a s h . . . . : : : : : : : : : : ........................     1 .137.399 2 ,057,932
Notes receivable__________________________  256.243 913,169
Accounts receivable_______________________ 3,082,307 8,865,179
Inventories— Raw materials, supplies, finished

product and advances on logging operations.. 30,782,155 25,311.515
Sinking fu n d s.___________________________- _ 51,140 53.002
Deferred assets— Applying to future opcr’ns of co_ 819,881 479,438

T ota l..........................................................   $101,869,991 $98,390,951
L i a b i l i t i e s —

Pref. stock, $25,000,000; in treasury, $110.712 ...$24 ,889 ,288  $24,825,308 
Common stock. $20,000,000; in treasury, $94,896. 19,905,104 19,850,264
Consolidated Mortgage 5% bonds----------------------  . . . . .  __ 48,000
First & Refunding Mortgage 5s, Series “ A ” - 6,896,000 6,266.000
St. Maurice Lumber Co. 5s_____________________  75,000 ---------
Aroostook Pulp & Paper 6s___________________ _ 200,000 ------- -
Subsidiary companies bonds, not guar., due 1927. ---------  337,500
N otes payable____________________________  16,039,577 1,595,918
Accounts payable_________________________ 2,546,611 1,653,047
I. P. Co dividend payable Jan. 15______  375,000 375,000
Accrued bond interest (not due)_______________   1,250 1,458
I. P. Co. deferred dividend payable 7 ) 4 %  cash,

14% Pref. stock and 12% in Common stock—  264,918 418,013
Reserve for taxes_______________________________  ______ * ,015,280
Insurance reserve_________________________  696,475 534,978
Contingent reserve________________________  6,105.587 2,652,116
Total profit and loss surplus Dec. 31-------- 23,875,180 32,818,069

Total .....................................................................$101,869,991 $98,3901951
— V. 114, p. 634.

S ta n d a r d  O il C o m p a n y  (C a lifo r n ia ) .
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 2 1 .)  

P r e s id e n t  K .  I t .  K in g s b u r y ,  D e e .  3 1 ,  r e p o r t s  a s  fo l lo w s :
P r o f i t s .—The net profit for the year after deducting depreciation, deple

tion, interest on debentures and income taxes, was $33,588,231, or 14.25% 
on invested capital and surplus o f $235,650,645 as of Dec. 31 1921.

Early in 1921 the general business depression was felt on the Pacific 
Coast to an extent that demand for petroleum products was materially 
curtailed, and this was reflected in lower prices. 1’io lu ction  of-crude oil 
in the State had then developed to a point which about equaled consump
tion. With a return to normal consumption the production of crude oil in 
California, it is estimated, will be only sufficient to meet current demands.

E a r n i n g s .— Earnings for tho year 1921, after deducting all operating and 
marketing expenses, were $50,530,409. Having written off for depreciation 
$10,416,313, and for depletion $3,776,054, and havin deducted interest 
on tho 10-Year 7% Gold debentures of $1,670,782. and an estim ate of 
Federal income and excess profits tax for the year of $1,079,000, we have a 
net profit carried to surplus of $33,588,231.
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S u r p l u s . — Surplus for the year Increased $12,375,828. Earned surplus 
account was Increased $19,667,309 after deduction of dividends. There was 
added to appreciated surplus account $13,074,673, representing revaluation 
of lands due to the discovery of oil, principally in the Elk Hills and Hunting
ton Beach districts, under regulations of the Internal Revenue Department 
for the purpose of determining depletion. Appreciated surplus account, 
however, under tho samo Government rules, was reduced by depletion 
$23,695,999. There is also added to surplus $3,361,878, representing 
principally premium on capital stock sales under tho stock investment and 
savings plan for employees.

D i v i d e n d s . — Cash dividends aggregating $15,499,546 were paid during 
the year; viz.: the regular dividend during the first quarter of $2 50 per 
hare and an extra $1 per share on tho then par valuo of $100 per share; 

$1 per share for each of tho last three quarters upon the now par valuo of 
$25 per share.

F e b e n t u r e s .— In January, the company issued and sold $25,000,000 
1 0-year 7% gold debentures. (V. I l l ,  p. 2431.)

P l a n t  A c c o u n t .— Plant account was increased by construction and 
additions in amount of $29,053,574.

I n v e n t o r i e s .— On Dec. 31 1921 inventories amounted to $54,288,539, 
representing petroleum products of $39,926,106 (increase, $13,911,546), 
and materials and supplies of $14,362,432 (decrease $2,518,267), or a 
total net increase of $11,393,279. All inventory values are reduced to  
cost or markot price, whichever is lower.

T a x e s .— The taxes for 1921 aggregated $11,806,179 as follows: (a)
Federal incomo and excoss profits tax (1920), $7,767,181; (b) Federal 
capital stock tax, $345,122; (c) franchises and licenses, $399,624; (d) 
property taxes for 1921, $3,294,252. Property taxes increased $686,352, 
or 26.31%.

C r u d e  O i l  P r o d u c t i o n .— Tho gross production of crude oil from tho com
pany’s wells was 36,696,916 barrols, a daily average o f 100,539 barrels, as 
compared with 29,073,429 barrols in 1920, a daily average of 79,436 barrels. 
Theso figures show a gain in 1921 over 1920 of 21,103 barrels daily, or 
26.6% , and constitute a record for the company.

Tho company also produced 36,855,070,000 cu. ft. of natural gas, the 
greater part o f which was conserved from wells producing both oil and 
gas; deliveries of 30,743,160,000 cu. ft. wero made for commercial and 
industrial use, while tho balance was used to operate producing properties.

During tho year 127 oil wells wero completed, and 19 dry holes wero 
drilled and abandoned. On Dec. 31 the company was operating 1,211 
oil wells and 3 gas wells; it was also engaged in drilling 65 now wells and 
redrilling 21 old ones, making a total of 86 strings of tools in operation.

During tho year tho company acquired 7,943 acres of new leases and 
570 acres by purchaso in feo. It also surrendered leases covering 8,274 
acres in California and 8,084 acres in tho Stato of Washington, which loft 
total holdings on Dec. 31 of 61,404 acres under lease, 23,765 acres owned 
in fee and 35,015 acres in which the company owns the mineral rights.

As in previous years, tho company is doing considerable “wildcatting.”
N ot finding oil in commercial quantities in Rio Blanco County, Colo., 

tho company abandoned its operations and withdrew its organization 
from that Stato. Tho two now wells on tho Olympic Poninsula, Grays 
Harbor County, Washington, on acroago hold under lease, wero also 
abandoned.

T h e  C a l i f o r n i a  C o .— Due to tho development of oil in commercial quan
tities in Montana, wo formed Tho California Co., to operato in that State, 
and began drilling In Fergus County, about 17 miles northeast of Lewlstown, 
M ont. The California Co. is also interested in leases on 21,353 acres of 
land surrounding the drilling well and has acquired, by purchase, 3,523 
acres of fee land In Whoatland County, M ont.

N e w  F o r e i g n  D e p a r t m e n t .— There was acquired during tho year a con
trolling interest in Colombia properties having concessions of approximately 
1,350,000 acres, on which two wells are being drilled. Tho company is 
also drilling, through its subsidiary, the Richmond Petroleum Co., two 
wells in the Philippines in unproven territory.

C r u d e  O i l  R u n s .— Tho total crudo oil runs of tho company’s plpo lines. 
Including tho company’s own production in 1921, amounted to 130,287 
barrols per day, an increase of 22,929 barrels daily over 1920.

Tho total stock of crude oil on hand as of Doc. 31 1921, was 12,400,000 
barrels, an increase o f 4,800,000 barrels for tho year; total of all stocks 
(crudo, semi-finished and finished) was 29,500,000, an increase of 13,800,000

C r u d e  O i l  P r i c e s .— Tho base prico of crude oil at $1 60 per barrel, offored 
by tho company .July 10 1920, was unchanged until May 13 1921, when tho 
company reduced its offer to $1 35 per barrel, and on Aug. 3 1921 further 
reduced Its offer to $1 10 per barrel.

M a n u f a c t u r i n g  D e p a r t m e n t .— T h e  sum  o f  $1,445,267 w as exp en d ed  fo r 
in c reas in g  re fin ery  fac ilities . A n ad d itio n a l 1 ,000 ,000 -barre l re se rv o ir  a t  
E l  S egundo  w as b eg u n . W e also  m a te r ia lly  inc reased  tho  re fin in g  c a p a c ty . 
an d  im p ro v ed  m e th o d s  wero ad o p te d .

M a r i n e  D e p a r t m e n t .— During 1921 four steamers wore completed, 
aggregating 43,481 tons dead weight capacity. Two additional twin-screw  
tank steamers of approximately 15,600 tons dead owight capacity each, 
were practically completed.

P i p e  L i n e s .— Pipe linos wero extended during tho year to serve the 
Huntington Beach and Signal Hill fields and an extension of capacity was 
mado in tho San Joaquin Valley.

S a l e s  D e p a r t m e n t .— For this plant account was increased $2,703,735; 
17 new sub-stations were added, making a total of 428; 139 now service 
stations wero added, making a total of 400. Thoro wero also added 72 
motor trucks and 86 automobiles.

N e w  O f f i c e  B u i l d i n g .— Tho company’s now homo office building at Bush 
and Sansomo Sts., San Francisco, 22 storios, reaching a height of 326 feet, 
with a total floor area of 425,000 sq. ft ., will bo ready for occupancy early 
in 1923.

I N C O M E  A C C O U N T  Y E A R S  E N D I N G  D E C E M B E R  31.
1921. 1920. 1919. 1918.

Earnings after operating
& marketing oxpenses.$50,530,409 $59,413,819 $48,566,328 $44,276,522 

D e d u c t — Deprec. & depl. 14,192,397 9,798,565 8,176,220 9,917,985
Interest on debentures 1,670,782 ______ ______ ______
Federal taxes ( e s t . ) . . .  1,079,000 7,960,000 9,327,339 19,405.462

N et profit....................... $33,588,231 $41,655,254 $31,062,768 $14,953,074
Cash dividends paid___  15,499,546 13,912,264 al3,415,397 b l2 ,4 2 1 ,664

18,088,685 27,742,991 17,647,371 2,531,411
Stock premium________  3,361,878 ______  ______ ______
♦Dlscoveryapprec. ,depl. , 

on apprec. sur. & adj.
to surplus of prov. yrs. 9,074,735 36,443,548 22,659,163 6,845

L ib b y , M cN eill & L ib b y , C h ica g o .
(Financial Statement for Year ended March 4 1922.) 
President F. Burrows in a letter to the stockholders April 8 

outlining tho plan to recapitalize the company, says in brief 
(see also under “Investment News” below):

H e a v y  L o s s e s  D u e  t o  D e c l i n e  i n  I n v e n t o r y .— During 1921 the company 
went through tho most serious depression and the most drastic decline in 
prices that it has over experienced. As a result, tho company has suffored 
very heavy losses and Its capital has bocomo seriously Impaired. Under 
the conditions that prevailed, lossos wero unavoidable. Outsido of intorest 
charges, tho company had a small operating profit for tho year, so that the 
loss came principally from heavy inventory declines.

S a l e s  D r o p  A b o u t  50 % — D e c l i n e  i n  P r i c e s .—The combination of circum
stances was unprecedented. Sales dropped to slightly over half tho previous 
year’s total; the Government’s largo war-timo supplies of canned moats, 
vegetables and milk wero unloaded at ruinous pricos; serious losses devel
oped in our export business, denying us tho advantage that market has 
heretofore afforded, as, for oxamplo, on largo canned milk shipments, 
which had to bo sold at nearly 40% under cost; tho continuous docline in 
tho valuo of foreign exchange from M ay until near tho end of tho calendar 
year, also had an unfortunate effect on foreign prices and sales.

Somo examples of serious prico declines on important itoms that wo handle 
have been as follows: Canned corned beef declined from $3 15 a dozen to 
$2 a dozen, a decline of 36%; one important grade of canned salmon fell 
from $2 50 to $1 25 a dozen, a doclino of 50%; applo buttor from nearly 
$4 a dozen to $1 90 a dozen; jollies that sold for $1 60 a yoar ago have been 
bringing only 80c. a dozen.

Since so many of our products are produced during only one season of the 
year, wo necessarily havo to prepare goods for in advanco of thoir market
ing; this explains why wo had to carry heavy inventories during a prolonged 
period of price decline and industrial stagnation.

A d d i t i o n a l  P e r m a n e n t  C a p i t a l  N e c e s s a r y .— In viow of tho resulting Im
pairment of capital and our obligation under tho torms of our mortgago 
to maintain net quick assets equal to at least 146 times our bond issuo, it is 
obvious that tho company must havo additional permanent capital to carry 
on its business. After careful consideration, tho directors havo concluded 
that this can best bo accomplished by an Issuo of Preferred stock. In order 
to market this Preferred stock, It is necessary to reduce tho company’s 
present outstanding stock, thus eliminating tho capital deficit and permit
ting tho use of future earnings for payment of dividends on tho necessary 
Preferred st)ock»

P l a n  t o  R e d u c e  C a p i t a l .— Under tho plan to reduco tho present capital 
stock from 2.700,000 shares, par $10, to 675,000 shares, nar $10, 2,025,000 
shares of present outstanding stock shall bo cancolod and each shareholder 
will exchange his present holdings of stock for the now stock on tho basis of 
4 shares present stock for one share now stock.

N e w  P r e f e r r e d  S to c k  I s s u e .— Of tho proposed authorized issuo of 250,000 
sharos, par $100, of 7% Preferred stock, It is tho intention of tho directors 
to issuo forthwith 180,000 shares.

T o  O f f e r  $18,000,000 P r e f e r r e d  S to c k — U n d e n c r i t t e n .— As soon as practi
cable after tho plans havo been approved and accepted, tho privilege to 
subscribe for tho 180.000 shares of Preferred stuck will bo offored pro rata 
to tho shareholders of record M ay 9 1922 at par, $100 por sharo.

For any sharos not so taken an underwriting at par for theso shares has 
been arranged.

P l a n  R e c o m m e n d e d . — W o  boliovo that this reorganization is in tho host 
intorest of the shareholders. If operations could bo continued without 
refinancing, the capital deficit would have to bo mado up boforo dividends 
could oven bo paid on tho outstanding stock; and this would talco sovoral 
years.

P u r p o s e  o f  P r e f e r r e d  S t o c k .—Tho proceeds from tho Preferred stock will 
merely tako tho placo of bank loans on which tho company would havo to 
pay interest.

I n v e n t o r i e s  C u t  t o  M a r k e t — O u t lo o k .— Inventories havo been cut to down 
market levels, sales aro showing an increase, and prospects for the future 
aro much brighter than thoy havo boon for a year and a half.

E A R N I N G S  B Y  F I S C A L  Y E A R S .

Apr. 30 1910 
Apr. 29 1911 
Apr. 27 1912 
May 3 1913
May
May
May

E a r n in g s .  
$134,197 
270,902 
261,353 
389,422 
645,190 

1 1915 2,136,391 
6 1916 726,720

2 1914

D i v i d e n d s .
(8 % )$200,000
(8%)240,000
(8%)240,000
(8%)240,000
(8%)240,000
(8%)240,000
(8%)360,000

E a r n in g s .
May 5 1917 $4,178,122 
May 4 1918 7,191,112 
May 3 1919 9,521,974 
May 1 1920 4,257,669 (10%)1,280,000 
Mar. 5 1921 

(10 mos.)

D iv id e n d s .
(8%)S640,000

(9%)640,000
(10%)960,000

635,277 (10%) 1,923,786

Averagoyear $2,554,027 (8.6%)$600,315 
E x t r a  S to c k  D i v i d e n d s . — M a y  28 1915. $1,000,000 (33 1-3%); Oct. 1 1  

1918, $4,800,000 (60%); Juno 5 1920, $6,400,000 (50%).
B A L A N C E  S H E E T  A S  A T  M A R C H  4 1922.

[After giving effect to proposed financing and tho proceeds from tho Issuo 
of tho Preferred stock at par havo boon appllod to liquidating tho current 
indebtedness.]

T A a b lll t le s—
Preferred stock.................... .$18,000,000
Common stock...................   6,750,000
Notes & accounts payablo__  11,887,968
Purchase money mortgago__  535,000
First Mortgage 7s.................   10,000,000
Reserves for pensions.......... _ 634,749
Contingencies reserves_____  500,000
xContrlbuted surplus.......... .  886,533

/i. SS6lS~~“
Plant (less $6,286,261 depr.) .$18,377,019
C a s h .. . ................................... 1,628,615
Accounts receivable............... 5,803,844
Inventories_______________  20,889,320
Marketable securities............. 288,611
Investments—Affiliated cos. 1,291,459 
Bond discount & expense___  915,384

T o ta l.................................. $49,194,251 Total..................................... $49,194,251
x Being tho 2,025.000 shares of $10 oach cancolod, $20,250,000; loss tho 

deficit at this date, as follows: Surplus as at Mar. 5 1921, $3,065,302; 
loss for yoar to Mar. 4 1922, $22,428,769; balance, $19,363,467.

Tho public accountants say: “Tho merchandise inventories havo boon 
valued at cost or markot, whlchovor was lowor, and tho materials and sup
plies on hand at cost.”— V. 114, p. 1293.

P h e lp s  D o d g e  C o r p o r a tio n .
(Report for Fiscal Year ending Dec. 31 1921.)

Additions to surp lus.. 12,375,828 
Surplus Jan. 1................ .122,303,707

64,186,539
58,117,168

40.306.534
17,810,634

2,538,256
15,272,378

President Walter Douglas, New York, March 23, wroto in 
substance:

Surplus Dec. 31..........$134,679,534$122,303,707 $58,117,168 $17,810,634
Earned surplus................. 75,073,409 55,406,099 27,614,877 ............
Capital surplus________  3,361,878 ______ ______ ______
Appreciated surplus------ 56,244,248 66,897,607 30,502,291 ______

* Includes enhanced values due to discovorios of oil on company’s land 
together with corresponding depletion, and is set up on books of company 
in accordance with rules and regulations o f the Internal Revenue Dopt.

a Includes extra dividend of $2 50 per share paid in 3d Liberty loan bonds 
b  Includes oxtra dividend of $2 50 por share paid in 4th Liberty loan bonds.

B A L A N C E  S H E E T  D E C E M B E R  31.
1921. 1920.

Plant account..180,895,118 174,282,899
Govt, securities............... .. 3,885,570
Inv. in securltlesal9,370,738 _______
Other invest... _______  159,461
Inventories___  54,288,539 42,895,260
Accounts recelv. 14,340,016 17,753,404
Notes receivable 1,096,158 380,825
Deferred charges 2.415,555 2,708,454
Cash...................  4,327,003 3,689,734

T ota l.............276,733,126 245,755,606

1921. 1920.
L i a b i l i t i e s — S $

Capital stock...100,971,111 99,373,311
Accts. payable. 5,807,435 8,187,675
10-yr. 7% g. deb. 25,000,000 ...............
Notes payablo.. 3,965,000
Excess profit and

Inc. taxes (est) 6,729,987 7,960,000
Acer. deb. Int.. 729,167  ..................
Insur. reserve.. 170,313 94,163
Merchandise due

oh contract.. 923,226 724,053
Suspended earns. 1,722,355 2,897,697
Stock premium.  250,000
Surplus...............134,679,534 122,303,707

T ota l.............276,733,126 245,765,606
a Investm ent in securities are (at cost) substantially less than tho market 

value.— V. 114, p. 1543.

G e n e r a l .—Tho general industrial depression hero and abroad was reflected 
in reduced consumption of copper and consequent low prices for tho metal. 
During tho first quarter and oven on tho curtailed production, tho surplus 
stock continued to Incroaso, and your directors doomed it wise, in April, 
to suspend production at all tho mines until such tim e as tho statistical 
conditions warranted a resumption of output.

Tho year opened with coppor at 13 cents. This price gradually sank 
until in August it reached 1 1 %  • Thoro was then a gradual Improvement 
and at tho end of the year 14 conts was quoted.

For tho twelvo months’ period consumption of primary copper, domestic 
and foreign, greatly exceeded tho world’s production, with a marked reduc
tion of tho surplus, but scrap coppor and brass remaining from war stocks 
wore still an Important factor in replacing primary coppor for many pur
poses. It Is estimated that this matorial will be ontirely absorbod within 
the next six or nine months.

C o m p a n y ’s  O u t p u t .— In 1921 tho metals produced from tho ores of the 
branches and subsidiaries of Phelps Dodgo Corporation woro 28,639,995 
bs. of copper, 5,303,846 lbs. of ioad, 852,925 ozs. of silvor, 5,741 ozs. of 
gold, and in addition tho yioid from purchased ores smoltod was 52,555 
lbs. of coppor, 42,092 ozs. of silvor and 151 ozs. of gold.

Including copper recolvod from other sources, 134,999,025 lbs. wore 
sold and delivered to buyors at an average prico of 12.959 conts por pound 
net cash f. o. b. Now York: To domestic trade, 92,392,538 lbs.; to foreign
trado, 42.606,487 lbs. This lneludod of our own mino product, 61,344,240 
lbs.; of copper from ores purchased, 1,971,665 lbs.; of coppor on commission, 
71.683,120 lbs.

A further 12.287.005 lbs. of coppor was sold by tho Unltod Motals Soiling 
Co. for our account from tho copper taken ovor with tho properties of tho 
Arizona Copper Co., Ltd. stf

Tho proportion of foreign to tho total sales increased from 12% to 31%, 
duo largely to a more active demand for coppor in Gesmany and tho Far 
E ast.
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D e v e l o p m e n t  W o r k .— When in March the decision was reached to dis

continue production, all operations at tho Morenci and Burro Mountain 
Branches woro entirely suspended, whilo at tho Copper Queen and M octc- 
zuma Coppor Co. an active program of underground development was 
initiated and work continued on tho construction of tho concentrator at 
Bisbee and tho romodoling of tho mill at Nacozari. Tho rosults were 
eminently satisfactory and through tho retention of tho material proportion 
of tho forces, production of ores could bo resumed at short notice.

L e a d  a n d  S i l v e r  O u r p u l  C o n t i n u e d .— Tho Bunker Hill mines at Tombstono 
continued operations on lead and silver ores with good results from a 
financial standpoint. Thoro have boon no developments thoro, however, 
of sufficient importance to justify tho expectation of increased financial 
returns in tho future. . , , .

C o a l .— At tho Stag Canon Branch tho tonnago of coal, duo to lack or 
domand, was lower than for many years, tho prosperity of tho mines boing 
so directly dependent upon tho activities of the metal mines and railroad 
companies of tho Southwest that a poriod of depression reacts immediately
on tho producers of fuel. , , .__

Tho sales of the Phelps Dodgo M ercantile Co., owing to tho closing 
down of tho properties, were but slightly over one-lialf the volume ot those 
of tho previous year and in spite of all possible efforts to reduce expenses, 
tho operations for tho yoar snowed a loss of ovor 8% on tho total sales as 
compared with a profit of 2% tho provious year.

acquired 40 years ago, adjoined and interlocked with the claims of tho 
Moronci Branch. A mutually satisfactory arrangement was arrived at 
last summer (V. 113, p. 633, 1582, 2728) by which the Phelps Dodgo 
Corporation, in consideration of tho turning over to tho Arizona Copper 
C o ., L td ., of tho 50,000 unissued shares of its capital stock, acquired all tho 
assets and liabilities of that company, including tlio Arizona. &  Now Moxito 
Railroad, which connects Clifton with the Southern 1 acific at Lordsburg
and tho El Paso & Southwestern System at Hachlta. __ _ ..

This railroad your corporation sold to tho El Pasoi & Southwestern System  
for $4,500,000 in cash. In addition to the very valuable milling properties 
which wo have purchased, wo have also acquired amongst tho a&sets a 
4,000-ton por day concentrator, which is susceptible hf an Increase to o ooo 
tons, and a modern smeltery with a capacity of o ,000,000 lbs. of copper
P0As1Ilontghas 90% of tho 50.000 shares is hold on bloc tho Arizona Copper 
C o., L td., is ontitled to one representative on our Hoard of Directors.

Wo can operate those mines at a minimum of oxponso,_ and whilo largo 
sums or money will eventually bo required for the> economical development 
and boneficiation of tho groat tonnage of low grade oro oxisting, there is 
sufficient of tho higiior grado oro to operate tho present concentrator and 
smoltor facilities at a profit for many years. . . _

V a l u a t i o n  A d i u s l r n e n t .—An adjustment was placed on our books as of 
the beginning of the year to givo effect to tho Treasury D epartm ents  
final valuation of mining properties and depletion sustained since March 1 
1913, a t rates fixed by the Government the not effect of which is to rcduco 
tho book valuo of mines and mining claims by $20,722,294.

D i v i d e n d s  — In viow of tho unsatisfactory conditions, regular dividends 
wore reduced to 1 % quarterly or a total of 4 % was declared during tho year. 
As in^previous years, tho dlvidehd declared in December 1921 was paid in 
January 1922.

I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .
( I n c l u d i n g  O p e r a t i o n s  o f  S u b s i d i a r y  C o m p a n i e s  O w n e d . )

1921. 1920. 1919. 1918.

Sagol(lLC° PPC-r-’ SlIV-er.&)$18,491,602($22,357.916 $16,483,509 $45,227,254
Sales o f  coal", coko and) I . . . .  , . . .  ovc ia  asn v iomerchandise________ J l 12,974,092 11,144,376 13,386,719
Income from Investments rr„ aAO

and misc. earnings__  280,720 598,169 738 ,.j.)3 869,235
Gross incomo.............. -$18,772,322 ,$35,930,177 $28,366,438 $59,483,208

Mining, troating &  ro-]
fining m etals_______ [$21,313,031

Cost of coal, coko and]
merchandise sold___ J

Depreciation of p la n ts .. 1,825,746 
General admin, expense. N ot shown 
Suspension expenditures 838,194
Interest-----------------------  822,005
Contrib’ns to Red Cross

and other war fu n d s .. ______
State & Govornm’l taxes

$17,431,570 $9,526,547 $24,079,377

11,704,704
1,206,096
1,128,445

9,985.021
1,109,087

733,089
11,410,782

903,630
744,776

535,375
5,863,585

D ividends__________ (4%) l,85b'600(10)4,5¥0'600(10)4,500,000 (24)10800000
Depletion of mines_____ 2,512,415 3,666,244 3,798,348 see below

Balanco.......... .. def.$10,389,068df$3,766,888df$l,285,656 $5,145,683
Balance, forward..........xllO .974,747 123,794,061 131,379,717 131,896,846

Total..............................S100.585,679$120,027,173$130,094,061S137,042.530
Depletion of mines.................................  ............  y6 ,300,000 z5.662,813

Profit & loss, surplus.$100,585,679$120,027,173$123,794,061$131,379,717 
x Tills surplus is after adjustment of mines and depletion roservo to 

Government valuation amounting to $20,722,294; plus $11,669,868 surplus 
acquired through purchase of Tho Arizona Copper Co., Ltd., for properties, 
v  In 1919 this amount Is “less distributions previously charged to depletion 
o f  m ines.” z  In 1918 depletion of mines is charged to profit and loss.

B A L A N C E  S H E E T  D E C E M B E R  31.
( I n c l u d i n g  A s s e t s  a n d  L i a b i l i t i e s  o f  S u b s i d i a r y  C o m p a n i e s  O w n e d . )

1921.
S

1920.
$A s s e t s —

Mines & mining
claims.............158,035,915 187,052,348

Buildings, Ac—  33,801,019 25,808,225
Stripping exp. to

future oper... 7,098,317 ...........
Copper sold to

Exp. Assoc__y2,873,040
Investments----- 5,205,095
M at’Is A supplies 4,103,0301 
Prepaid expenses 417,907/ 
Merchandise —  1,286,317
Ores A concen

trates.............. 3,092.552
Metals on hand 

—Copper at 
cost, silver A 
gold at market 3,7o2,0o7 

Accts. receivable 3 ,3o l,i3 i 
Cash A market

able securities 3,292,038

3,803,883
5,170.920
2,180,425

17,741,803
4,901,185

4,435,007

1921.
S

1920.
$L i a b i l i t i e s —

Capital stock  
(authorized,
$50,000,000)
Issued.............  50,000,000 45,000,000

Arizona Copper
Ltd., Pref. stk x l ,540,440 ...........

Accts. payable A
taxes accrued. 17,003,304 

Dividends, Ac.,
payable_____  500,000

R e se r v e s  for
depletion__ _ 40,255,405

R e se r v e s  for
depreciation-. 11,773,655 

Surplus as per 
su lu s  a c 
count above.. 100,585.679 120,027,173

19,814,183

1,125,000
58,384,894

7,342,540

Total.............. 227,658,489 251,693.790 Total............... 227,058,489 251,093,790
x Preferonco stock of Arizona Coppor Co., Ltd., is to bo retired prior 

to Sopt. 30 1926. £316,530 aro outstanding, y Copper sold to Copper
Export Association, Inc. (at cost, less amount received on account.)—  
V. 114, p. 1187.

Q u eb ec  R a ilw a y , L ig h t , H e a t  & P o w er  C o ., L td .
(Report for the 18 Months' Period Ended Dec. 31 1921.) 
President Lorno C. Wobster, Montreal, March 30, wrote 

in substance:
R e s u l t s .— The gross earnings from operation for tho period of 18 months 

wero $1,139,320, of which $2,7o7,836 woro for the poriod of 12 months 
ending Doc. 31 1921, being an increase over tho calendar yoar 1920 of $203,
424. Tho operating and maintenance expenses for tho 18 months wero 
$3 104 840, of which $2,074,029 wero for tho 12 months ending Dec. 31 
1921 or an ineroaso ovor tho year 1920 of $113,428. Tho not earnings from 
operation for tho poriod of 18 months were $1,034,480, of which $683,807 
woro for tho yoar 1921, or an increase compared with tho yoar 1920 of
^ A ftor  adding miscellaneous incomo and deducting fixed charges, taxes 
and depreciation for equipment placed out of servlco, thoro remains a not 
surplus for tho 18 months poriod of $101,708, or a not surplus for tho poriod

of 12 months ending Dec. 31 1921 of $87,513 as compared with a deficit o f 
$33,172 for tho 12 months ending Doc. 31 1920.

Tho balanco at tho credit of surplus account on June 30 1920 was $582,705, 
and after adding tho surplus for tho 18 months period ending Dec. 31 1921 
there remains at tho latter date a surplus of $684,413.

I m p r o v e m e n t s , <<cc.— The installation of the new steel head gates at the 
main dam on tho Montmorency River and alterations and improvements 
of tho intake have been completed. As anticipated in the lats annual re
port (V. I l l ,  p. 1366), this work has reflected itself in most satisfactory  
operating results in the power division.

An additional order has been placed for 10 double-truck P .A .Y .E . cars 
to bo added to tho rolling stock of the City Street Ry. Dept. It is expected 
that these cars will be placed in operation during tho month of April 1922.

There was expended on capital account during the 18 months ending 
Dec. 31 1921, $214,762. Notwithstanding these expenditures, the current 
position of tho company has been improved during the period by $734,581.

E x c h a n g e  o f  B o n d s .— On Aug. 11 1921 the holders of the French Currency 
bonds accepted the following settlement of their claims against the company: 
$2 40 per coupon for all matured coupons: $29 50 in cash per 500 franc 
bond of tho first issue; $19 50 in cash per 500 franc bond of the second 
issue; $67 and $77 per 500 franc bond of the first and second issues re
spectively in 5% 30-year income bonds. (V. 113, p. 534, 850.)

In carrying out the settlem ent following the bondholders’ meeting in 
Aug. 1921, the company canceled $23,200 of French Currency bonds, 
which were held in the treasury. The remaining change in treasury bond 
account represents bonds sold during the period under review, the proceeds 
of which were applied to the reduction of current liabilities.
E A R N S .  F O R  18 M O S .  E N D .  D E C .  31 ’21 A N D  Y E A R S  E N D .  J U N E  30.

18 M o s .  t o  
D e c .  31 ’21.

Gross oarnings_________ $4,139,320
Operating expenses_____ 3,104,840

- Y e a r s  e n d i n g  J u n e  30-
1920. 

$2,372,031 
1,769,563
$602,471 

N ot stated
x647,174

1919. 1918.
$2,077,621 $1,797,852

1,444.516 1.235,724

$562,128  
Cr.230,088

$633,105 
C r . 27,722

Not earnings_________ $1,034,480
Other incomo__________ N ot stated
Fixed charges, taxes and

deprcc. of equipment. x932,772 x647,174 726,101 696,909
B a la n c o ....................... sur.$101.70S def.S14,703 dcf.$65,273 sur.$95,?U7
x Stated after deducting “other income" (amount not shown).

B A L A N C E  S H E E T  A S  O F  D E C .  31 1921 A N D  J U N E  30 1920.
D e c

A s s e t s —
Investments____ 14
Treasury bonds__
Invest, adj., bond

discount, Ac__4
Ad vs. to controlled

companies.........2
Gen’lconstr., A c ..
Cash................. ......
Acc’ts A bills rec’Io 
Stores A supplies.. 
Prepaid exps., Ac.

. 31’21. J u n e  30 ’20. 
$ $ 

,298,633 19,212,319 
041,100 1,487,800

,100,932 177,730

,166,443
533,641

33,039
279,215
250,123
58,290

1,981,584
532,877
130,989
929,880
259,582
23,272

D e c .  31
L i a b i l i t i e s —  $

Capital stock____  9,999,
5% cons, bonds__x6,589
5% income bonds. 3,307,
Bills payable......... 264,
Acc’ts payable, Ac. 484
Sundry loans, Ac. 444
Accrued interest.. 42
Deferred, Ac., lnt. 64
Accrued charges.. 98
General suspense A 

reserves

’21. J u n e  30’20 
S

500 9,999,500 
000111,045,000 
200/
516
,445
,229
,201
,194
,541

383,174 
Surplus................... 684,412

725,132 
557,414 
223,218 
104,887 

1,152,805 
92,254

253,118 
582,705

T o ta l.................22,361,415 24,736.033 T ota l................. 22,361,415 24,736,03e
x Total issue, $10,000,000; deduct $3,411,000 in escrow to redeem bonds 

of subsidiary companies, balance $6,589,000.
y During 1921 t lie holders of the two isuo? of French Currency bonds 

forming part of an issue of 60,000,000 francs, executed in 1912, and part of 
an Issue of 13,000,000 francs executed in 1911, accepted the company’s 
proposal for the payment of overdue coupons and tho conversion of the out
standing bonds after the making of a partial cash payment into 5% 30-year 
income bonds. (See V. 113, p. 534, 850.)— Y. 114, p. 1409.

GENERAL INVESTMENT NEWS

R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S.
G e n e r a l R a ilr o a d  a n d  E le c tr ic  R a ilw a y  N e w s .—The

folloAving table summarizes recent railroad and electric rail
way news of a more or less general character, full details 
concerning which aro commonly published on preceding 
pages under the heading “Current Events and Discussions” 
(if not in the “Editorial Department”), either in the week 
tho matter becomes public or shortly thereafter.

F e d e r a l  R a i l  R u l e  A s s a i l e d  b y  C u m m i n s .— Senator holds roads were not 
turned back in condition to be self-sustaining. See “Current Events” and

l / " in n e r  t n l l o n o r  o f  W i l l i a m  G . B e s l e r .  P r e s i d e n t  C e n t r a l  R R .  o f  A T . J . .  u p o n  
20 t i l  A n n i v e r s a r y  o f  I l i s  C o n n e c t i o n  w i t h  t h a t  R o a d . — “ R y• Ago Apr. 8, p.879.

E n d s  W e s t e r n  M a r y l a n d  S h o p  I n j u n c t i o n ,  w i t h  R e s e r v a t i o n s .— Baltimore 
court acts after conference with rail strikers. "Times ’ Apr. 14, p. 4 .

R o a d s  R e p o r t i n g  a s  t o  E x c e s s  E a r n i n g s  i n  1920.—  Ry. Age Apr. 8. p. 887.
R e s t r i c t i o n s  o n  K a n s a s  I n t r a - S l a l e  r a t e s  R e m o v e d . —  Ry. Age Apr.8,p.890.
T h r e e  R e - C o n f i r m e d  f o r  R a i l  L a b o r  B a o r d .— “Times” Apr. 12, p. 17.
L a b o r  B o a r d  t o  H e a r  D i s p u t e  M a y  1.— Negotiations between carriers and 

Brotherhood of Locomotive Engineers and Brotherhood of Locomotive 
Firemen and Enginemen having terminated, the Board will consider these 
disputes M ay 1. "Bost. N . B .” Apr. 8, p. 10.

S h o p  E m p l o y e e s  U r g e  U l t i m a t u m  t o  R a i l  L a b o r  B o a r d .— “Times ’ Apr. 
13 p 20

P u l l  I .  C .  C .  R e p o r t s  o n  O u t s i d e  L o c o m o t i v e  R e p a i r s .— “Ry. Age” Apr. 8, 
p. 867 to 872, and "Chronicle” V. 114. p. 1492 and 1493.

R e a d i n g  C o .  F i l e s  B r i e f  f o r  S u p r e m e  C o u r t  R e a r g u m e n t .— ‘ Wall St. J.
^ VM e ] t i c a n  R a i l w a y  R a te  I n c r e a s e .— National Railways of Mexico announces 
rate increases effective April 15. as follows; First and second class passenger 
fares 25%, freight rates 15%. This action follows rate increases last year 
of 50% 'in first class passenger fares. 45% in second class passenger faros 
and 25% in freight rates. "Bost. N . B .” Apr. 10, p. 3.

W a b a s h  A n n o u n c e s  R a te  C u t . — Wabash Ry. announces reduction in pas
senger faro rates between Chicago and New York on the round trip to $43 
(against provious $61 40), effective April 17. “Post Apr. 10, p. 12.

W e s t e r n  R o a d s  t o  C u t  F a r e s . — Chairman of Tariff Bureau of Western 
Passenger Association announces that fare reductions to W estern summer 
resorts ranging from 25 to 45% will be declared on all railroads west of 
Chicago and St. Louis and round trip fares to such resorts effective in some 
territories M ay 15 and in others June 1. Eastern roads will announce cuts 
of 20% on fares to Eastern resorts to be applied concurrently on the Western 
lines. "Fin. A m .” Apr. 11, p. 2. . .  , , . .

C o m m i s s i o n  t o  I n v e s t i g a t e  S u g a r  R a le s  f r o m  N e w  O r l e a n s  t o  p r o d u c i n g  a n d  
D i s t r i b u t i n g  P o i n t s  E a s t  o f  M i s s i s s i p p i  R i v e r .— “W all St. J .” April 10, p. 14.

G r a i n  R a t e  H e a r i n g — C o m m e r c e  C o m m i s s i o n  T r y i n g  T o  D e t e r m i n e  W h e t h e r  
I l l i n o i s  i s  E a s t e r n  o r  W e s t e r n  T e r r i t o r y .— “Wall St. J. April 11, p. 7.

E r i e  F r e i g h t  E m p l o y e e s  S t r i k e  a t  B i n g h a m t o n ,  A . Y., A p r i l  11.— Sonio 100 
employees of Erie freight department struck in protest against a return 
to the nine-hour system  and the transfer of the freight handling business to 
a contracting firm. "Post” April 4. p. 12. , ,  T , T T

L a b o r  L e a d e r s  A r g u e  f o r  iM r g e  W a g e  I n c r e a s e s . — B. M. Jewell and J. J. 
Warne present Labor Board with mass o f alleged data on railroad situation. 
"Ry. Ago” April 8, p. 884 to 886.

F r a n k  P .  W a l s h  i n  R a i l  W a g e  P l e a .— Says reduction would doom workers 
"to still further degradation/’ “Times" April 12, p. 26. .

R a i l  M e n  D e c l a r e  C o m m o n  L a b o r  W a g e s  S h o u l d  b e  I n c r e a s e d .—  Tunes
^ C a r r i e r s ‘S e e k  S a m e  W a g e s  a s  I n d u s t r i e s . — Walber and Higgins say rail
roads are paying moro than outside industries for the same class o f work.

^ V n s i d e n t  U n c te r w o o d . o / E r i e  R R -  W a n t s  F e d e r a l  C o a l  B o d y  w i t h  S a m e  
P o w e r s  a s  C o m m e r c e  B o a r d . — Sees too many mines now. Wants operation 
restricted to needs and miners assured a fair livelihood. ‘ Times Apr. 12, p. 
23

K r u t t s c h n i l t  A s s a i l s  M ' A d o o ' s  M a n a g e m e n t .— See "Current Events" and 
“ Times" April 13, p. 24.
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A t t o r n e y - G e n e r a l  B e c k  A s s a i l s  L e a s e  o f  C e n t r a l  P a c i f i c  i n  D i s s o l u t i o n  S u i t .—  
Counsel for Southern Paeific denies a combination of competing lines was 
made. “Times-” April 13, p. 14.

6% R e t u r n  C a l l e d  V i t a l  t o  C a r r i e r s .— Robert S. Binkerd, Assistant to  
Chariman of Railway Executives’ says that is the minimum to give ade
quate transportation. Seven points named. “Times” April 10, p. 21.

C h a i r m a n  o f  U . P .  R l l .  R o b e r t  S .  L o v e t t  S a y s  T a x e s  M e n a c e  P r o s p e r i t y .—  
"Times” April 10, p. 23.

I r o n  C r e  R a te  H e a r i n g  A p r i l  24.— Commerce Commission will hold a 
hearing April 24 on the application of the Pennsylvania, the Pittsburgh 
Cincinnati Chicago & St. Louis and the West Shore roads to establish 
educed freight rates on iron oro. The Commission suspended the proposed 

cuts until Aug. 8 .— “Fin. Amer.” April 10, p. 7.
A n s w e r s  F i l e d  b y  S e v e r a l  D e f e n d a n t s  i n  E a s t e r n  D i v i s i o n s  C a s e .— “Times’ 

April 9, Sec. 2, p. 15.
P r e s i d e n t  W i l l a r d  T e l l s  S e n a t o r s  H e  E l e c t e d  t o  R e t a i n  B .  O . P o s t  W h e n  

C o m p l i c a t i o n s  A r o s e . — “Times” April 8, p. 3.
R a i l  W o r k e r s  t o  O p e n  B a n k s .— A nationwide co-operativo chain planned; 

three already said to be thriving; profits to depositors in interest rates. 
“Sun” April 10, p. 13. „

K a n s a s  C i t y  M e x i c o  O r i e n t  A s k s  I n c r e a s e d  D i v i s i o n s ,  <vc.—  ‘Ry. Ago 
April 8, p. 889. , , , . . .

C a r s  L o a d e d .— The total number of cars loaded with revenue freight 
totaled 827,011 cars during the week ending April 1, compared with 846,035 
during the previous week, or a decrease of 19,024 cars. This was, however, 
163,840 cars in excess of the total for the corresponding week in 1921 but 
31,816 below 1920. , , ,  .  „

Principal changes as compared with the week before were as follows: 
Coal. 184.95/ cars, decrease 19,634 (but 77.782 in excess of 1921 and 16.276 
above that for 1920); grain and grain products, 35,034 cars, decrease 3,03_; 
livo stock. 25.93o cars, decrease 23; coke, 10,652 cars, increase 1.976; 
ore, 5,811 cars, increase o29: forest products. 54,016 cars, decrease 798; 
merchandise and miscellaneous freight (incl. manufactured products), 
510,611 cars, increaso 1,958. . . , T, ., , , . . .

M a t t e r s  C o v e r e d  i n  “ C h r o n i c l e  A p r i l  8 .— (a) Railroad wages; logical out
come of general adoption of average annual wage of $2,637 sought for shop
men, p. 1491. (b) Railroad rate hearing; testimony of Daniel Willard;
given a “fair chance” roads will solve transportation problems; no break
down, p. 1491. (c) Railroad earnings and operations for 1921 as summarized 
by Inter-State Commerco Commission, p. 1492. (d) Railroad equipment
repair report; five out of eleven Commissioners dissent; jirotest by both 
roads, p. 1492.

Boise (Ida.) Valley Traction Co — Fares.—
The Idaho P. U. Commission on Fob. 25 authorized the following schedule 

for tho Boiso Street Car C o.’s city lines and the 10th & 18th Sts. Belt Lino 
of tho Boiso Valloy Traction Co.: Cash fare, 7 cents; 10 tickets, 50 cents; 
40 school tickets, $1. m

Tho South Boise line operated by the Boiso Valley_ Traction Co. was 
excepted from the order and a cash fare of 5 cents authorized, with 40 school 
tickets for S 1. Tho new fares became effective on March 6.— V. l l l . P  1851

Boston & Maine RR.—Election of Directors Postponed-
Tho election of directors scheduled for April 12 has been postponed 

until M ay 16. In connection with the postponement. Pres. James ! 
Hustls said in part: , , .  , ...

“In accordance with the usual custom the board authorized a committco 
to receivo proxies for this meeting. However, an application to the U. S. 
District Court, New York, for modification hi decree under which trustees 
appointed to hold the stock of tho Boston RR. Holding Co. would vote for 
5 directors to be nominated by the Now York New Haven & Hartford RR., 
resulted in a request by tho trustees that tho hearing set for April 8 should 
bo postponed until the trustees should have necessary time to consider 
tho application that had been mado to tho Court.

“We were advised that this request of tho trustees would be considered 
providing an agreement could bo reached that tho election of tho directors 
at tho meeting held to-day would be postponed. v  ,

“We are now advised that tho Court at a hearing held in Now York on 
April 8 agreed to a postponement of the hearing until M ay 12. We also 
understand that this courso was and is favored by the committee seeking 
proxies from holders of First Preferred shares and Preferred shares and 
under these circumstances no election for directors should bo held until alter 
tho date set by the Court (M ay 13) for the hearing.”

In reply to a question as to  the position of the B. & M . trustees in regard 
to the application of the Now Haven to place 5 of their directors on tho
B. & M. board, Henry B. Day, a trustee, said he appeared at the court 
hearing in New York, but as yet tho trustees havo come to no decision in 
the matter. Tho trustees are allowed 30 days to reply by the Court order. 
M t. D ay said he did not know what led up to tho action of the Now Haven 
in asking to havo tho decree of separation modified so that their repre
sentatives could sit on the B. & M. board. He said that tho Now Haven 
did not officially consult with the B. & M . trustees in regard to the matter. 
He further stated that there aro no negotiations between the trustees and 
tho New York Central, and there is no Inclination to tie up with that road.

Other Matters Acted on at Annual Meeting.—
The stockholders voted to authorize a change in tho purposes for which 

tho proceeds of mortgage bonds, issued under the present mortgage, are to 
be used. The bonds were issued originally in connection with a loan from 
tho Government to bo used for the purchase of locomotives. The company 
subsequently sought and received authority to use tho funds partly for
purchase o f passenger cars instead o f locomotives. . . . .  ..

Execution of an equipment trust and issue of securities In connection 
with purchase of new equipment were also authorized.

It was also voted to issuo $1,060,000 of bonds under the general mortgage 
to  pay the Director-General of RRs. for improvements during federal

' Stockholders authorized tho sale o f the steamer Mount Washington, 
owned by tho B. & M ., and operating on Lako Winnipesaukee, and to lease 
certain wharf property on tho lake. , , . _> „ »»

Tho consideration of a merger o f certain sm all railroads In the B. &  M . 
system  was postponed until a later meeting.

Orders 98 Steel Cars.— „ „
The Osgood Bradley Car C o. has received an order for 98 steel ca rs 3 j> 

contract priceof about $2,000,000 from tho B. & M . RR. V. 114. p • 152.
Buffalo Rochester & P ittsburgh  Ry.—Listing—Earn

ings—Bonds Authorized.—
Tho N . Y. Stock Exchange has authorized tho listing of $3,949,000  

additional Consol. M. 4*S% bonds, duo M ay 1 1957, making the total 
applied for $21,159,000.

I n c o m e  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 .  31 1921.
Operating revenue-------------------------------------------------- --------------
Operating expenses________________________________________ _ 1q.q3o.2Uo

subordinated to notes now offered, $1,794,000. N otes now offered, 
$3,588,000.

S e c u r i t y .— A direct obligation of tho company under an Equipment 
Trust Agreement between tho Director-General, the railway and the 
trustee. Through supplemental agreement with the Director-General. 
33 1-3% of the notes of each m aturity are to bo stamped so as to give 
preference and priority to the abovo offered unstamped notes out of any 
moneys received or collected by the trustee in case of default.

The equipment consists of: 1,750 50-ton all-steel hopper cars; 10
m allet locomotives, and 300 50-ton steel underframe box cars.

E a r n i n g s . — During calendar year 1921, total income available for fixed 
charges was approximately 1 2-3 times the requirement. For the two 
months ended Feb. 28 1922, total fixed charges were earned in excess of 1>£ 
times and net income remaining after payment of fixed charges was almost 
2H  times the net incomo for the corresponding two months of 1921.— V. 
114, p. 516.

C h a tta n o o g a  R y. & L ig h t  C o .— Consolidation Plan.—
See Tennessee R y., Light & Power Co. below.— V. 114. p. 1532.

C h ic a g o  R a ilw a y s  C o .— Bond Interest.—
The directors have ordered payment M ay 1 of the interest on tho 4% 

(non-cum.) Adjustment Incomo bonds for the year ended Jan. 31 1922. 
— V. 114, p. 1528.

C h ic a g o  S u r fa c e  L in e s .— Fares Reduced.—
The Illinois Commerce Commission has issued orders establishing a 

6-cent street-car fare, with universal transfers. Childron under 12 years 
will ride for 3 cents. The new faro will take effect M ay 1 and will continue 
to Jan. 1 1923. The present fare is 8 cents.

It is stated that the city administration has refused moro than $6,500,000 
offered it by the Chicago Surface Lines. The refusal was of tho city's 55% 
of tho net traction receipts for tho last 3 years.— V. 114, p. 1532, 1285.

C h ica g o  & W e ste r n  I n d ia n a  R R .— Equip. Trust Notes.
Cassatt & Co. have purchased from the War Finance Corp. $161,200 

Chicago & AVestern Indiana RR. 6% Equipment Trust Certificates and 
$213 200 of Rutland RIt. 6% Equipment Trust Certificates. Both 
issues mature 1923-1935.— V. 113, p . 1052.

C in c in n a t i  In d ia n a p o lis  & W e ste r n  R R .— Bonds.—
The I.-S. C. Commission has granted authority to procuro authentication 

and delivery to company’s Treasury of $1,129,000 1st M tge. 5% gold bonds, 
to be held in tho treasury until tho further order of the Commission.—
V. 114, p. 1285.

C in c in n a t i  T r a c t io n  C o.— Re-routing Ordinance.—
The Cincinnati C ity Council, by a vote of 27 to 5, passed ordinances 

calling for the rerouting of all downtown lines of this company. W. Jerome' 
Kuertz, Director of Street Railways, proposes to reroute noarly all down
town lines over seven different loops.— V. 114, p. 409, 305.

C ity  L ig h t  &  T rac. C o., S e d a lia , M o.— Fares Adjusted.
The Missouri P. S. Commission, in a recent ruling, authorized tho com

pany to charge a 10-cent cash fare, with books of 10 tickets at 6 cents a 
ticket. Children may ride for half-fare.— V. 114, p. 853.

C o n ey  I s la n d  & B r o o k ly n  R R .— Interest Coupons.—
Lindloy M. Garrison, receiver, has announced that the interest coupons 

maturing July 1 1919 to July 1 1921 inclusive, of tho $1,987,000 Consol. 
Mtgo. 4% 50-year gold bonds of tho Coney Island & Brooklyn RR ., and 
tho $1,993,000 1st M tge. 5% bonds of tho Brooklyn City & Newtown 
RR. Co., will bo paid on April 15 (togerlier with interest at 6% on the 
coupons to April 15) when presented at tho Central Union Trust Co. and 
accompanied with ownership certificates.— V. 114, p. 1286.

C ra w fo rd  C o u n ty  R a ilw a y s .— Trustee for Bonds.—
Columbia Trust Co. will act as trustoo under a first mortgago executed by 

tho Crawford County Railways Co., securing an issuo of $370,000 40-yoar 
6% sinking fund gold bonds (see V. 113, p. 1523).— V. 114, p. 1286.

E a st S t. L o u is  & S u b u r b a n  C o .— Wages.—
The company and its employees havo signed a wago agreement whereby 

the mon will receive 51 cents an hour until M ay 1 1923. Tho wage agree
ment was subject to a loug controversy which has been finally settled. 
Tho contract just signed by President W. II. Sawyer, has been ratified by 
the union.— V. 114, p. 1407.

E a ste r n  M ass. S tr e e t  R y .— Financing Planned.—
Tho trustees have petitioned tho Mass. Dept, of Public Utilities for 

authority to issue $1,302,500 capital stock, par $100. Tho purposo for 
which proceeds would be used would bo tho payment of borrow money, 
refunding of the funded debt or tho making of improvements to tho property 
Tho new stock would be offered to tho stockholders and if not takon by them  
would be sold to the public at a price not less than par.— V. 114, p. 730, 738.

E rie R R .— Equipment Notes Offered.— J. S. B ache & C o., 
N ew  Y ork, aro offering, a t prices to yioltl from 5.40%  to 
5.75% , according to m atu rity , $2 ,000 ,000  E quip . T rust 6%  
Gold N o tes.

Dated Jan. 15 1920; to mature in 15 equal annual installments. Redeem
able as a whole on any int. dato, at 103 and tnt., on 60 days’ notico. Int. 
payable J. & J. in Now Vorlc C ity. Denom. $1,000 (c*).

These notes are a direct obligation of the company under an Equipment 
Trust Agreement between tho Director-General of Railroads, the company, 
and the Guaranty Trust Co., New York, trustee. T itle to tho equipment 
under the agreement romains in the trusteo until all of tho notes havo been 
paid.

Through supplemental agreement, dated Jan. 15 1922, 33 1-3% of the 
notes of each maturity, held by tho Director-General, are to bo stamped 
so as to give preference and priority to tho abovo offered unstamped notes 
out of any moneys received or collected by the trusteo under tho equipment 
trust agreement in case of default. Upon tho execution of the supplemental 
agreement, tho unstamped notes will bo outstanding to tho extent of only 
about 58% of tho original cost of the equipment, viz.: $4,501,500 on 
which they are secured.

Original issue, $4,501,500; paid off, $600,200; amount outstanding, 
$3,901,300; held by Director-General, one-third of each maturity to be 
subordinated to notes now offered,$1,301,300; notes now offered, $2,600,000.

The equipment consists of 200 50-ton capacity steel underframo box cars, 
16 heavy switcher locomotives, 15 heavy Mikado locomotives, 20 heavy 
Pacific locomotives, 25 heavy Santa Fe locomotives.

For the year ended Dec. 31 1921 tho company reports net Incomo after all 
bond interest, including this issue, taxes, rentals, and othor fixed charges, 
&c., of $2,694,425.

N otrovcnue______________________________      $526,202
Railway tax accruals, $339,300; uncollectible railway reve

nue, $1,223.............    340,523
Operating income--------------------------- •—  ------- $185,679

Non-oper. income, incl. $116,137 received from G ovt., being
balance of guaranty period rental------------------------------------ l ,2 1 o ,/4 j

Gross income___________________
Deductions for rentals, interest, &c.

$1,401,425
2,307,207

^ D e f i c i t ___________________________________________________  $905,782
The I.-S. O. Commission has authorized tho company to issue $4,269,000 

Rof. M tgo. to bo used for refunding bonds falling duo this year.—
V. 114, p. 1170, 1062.

Carolina C linchfield & Ohio R y.—Equip. Notes Offered. 
■—Ladonburg, Thalmann & Co. and National City Co. aro 
offering at prices to yield from 5.30% to 5.75%, according 
to maturity, $3,588,000 Equip. Trust 0% Gold Notes of
1920. Due $276,000 each Jan. 15 1923-1935 incl. (See
advertising pages.) _

Int payable J. & J. at Guaranty Trust Co., New York, trustee. Denom. 
$1,000 (c*). Red. as a whole only on any interest date on 60 days notico

► Original issue, $6,210,000. Paid off, $828,000. Amount outstanding. 
$5,382,000. Held by Director-General, one third of each maturity to be

Extension of Bonds, (fee.—
The Now York Lako Erie & Western Coal Sc RR. has applied to tho I.-S. 

C. Commission for authority to extend from M ay 1 1922 to M ay 1 1942 
tho $3,000,000 1st M tge. bonds, tho rate of interest to bo reduced from 
6 to 5H% - The Erie RR. has asked for authority to assumo liability as 
guarantor of the bonds, and an order authorizing extension of its leaso of 
the property of the N . Y. Lake Erie & Western to July 1 1945.

The stockholders April 11 authorized the directors to do whatever “may 
be necessary or proper In connection with tho settlement of any claims 
arising out of the Federal Court or out of tho guaranty provisions of tho 
Transportation A ct.” , , . , , . ,

The stockholders also ratified the proposed supplemental Indenture be
tween tho N . Y. Lake Erie & Western Coal & R R .. Metropolitan Trust Co. 
and tho Erie RR. providing for tho extension for a period of 20 years of the 
$3,000,000 6% bonds of tho N. Y. Lake Erie & Western Coal & RR. Co. 
which mature M ay 1 1922. Also the proposed agreement for extension 
of tho lease between the N . Y. Lako Erie & AVestern Coal & RR. and the  
Erie RR. Co. for a period of 20 years to July 1 1945.— V. 114, p. 1407, 1286.

Escanaba Power & Traction Go.—Bonds Offered.—
Edgar Ricker & .Co., Milwaukee, aro offering at 94 'A  and int., to  

yield about 6.50%, $300,000 General & Ilofdg. 6% gold bonds, Series "B ,” 
due April 1 1942. A circular shows: .

C a p i t a l i z a t i o n —
Common sto ck ........................ ........................- .................
Preferred stock, 6% cum ulative. . . ----------------------  .>00,000
First Mortgage 5% bonds (1923-1934)-------------------  Closed
Gen. & Itefg. Mtgo. bonds ($200,000 Series A 5s,

$300,000 Series B 6s) - ..........- ........................................  2,000,000

O u t s t a n d ' g .
$ 200,000

500.000
509.000

500.000
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l e a r n i n g s  Y e a r  E n d e d  D e c .  31 1921.

Gross earnings________________________________________________ $237,673
N ot after operating expenses, taxes and maintenance__________  111,096
Interest on bonds, including this Issue________________________  53,450

B a la n ce___________________________________________________  $57,646
C o m p a n y .— Owns 3 hydro-electric power plants on the Escanaba River, 

developing about 7,500 h. p. Furnishes electric power for the lighting of 
Escanaba and Gladstone, and also furnishes power to various industrial 
plants. Also operates the street railway system of about 5 miles In Esca
naba, with an inte'rurban line of 11 miles to Gladstone.

P u r p o s e .— To refund $200,000 7% Serial Notes called M ay 1 1922 and 
for working capital.— V. I l l ,  p. 188.

F r a n k lin  &  P it t s y lv a n ia  R R .— Sale.—
Chapman W. Dudley, receiver, has announced that the sale of the road 

will take place at Rocky M ount, N . C ., April 22. The railway is 29 miles 
long and joins Pittsville with Rocky M ount.— V. 113, p. 2079.

G a lv e s to n -H o u s to n  E le c tr ic  C o .— Fares Reduced.—
The U S. Supreme Court on April 10 handed down a decision upholding 

the reduction of street car fares in Galveston, T ex .. from 6 cents to 5 conts, 
as ordered by the Board of Commissioners of Galveston, and upheld by the 
U. S. D istrict for the Southern District of Texas. The company sought 
to have the decision reversed on the ground that the Court had not con
sidered certain items entering into operating expenses in determining a fair 
and reasonable rate.— V. 114, p. 305.

G ra n d  T r u n k  R y . o f  C anada.'— Equipment Tr. Offered-
Lowis & Snyder, Redmond & Co. and Cassatt & Co. are offering at prices 

to yield about 5 H %  $520,000 6% Equipment Trust Certificates of 1920; 
duo $40,000 each Jan, 15 1923 to 1935. , ,  onn . ,

Originally issued. $898,500; matured and paid. $119,800: balance. $778,
700. Held by U. S. Govt, and stamped as junior in lien to balance (ap
proximately). $258,700; now offered. $520,000. .

Secured by 15 mikado locomotives and 5 switching engines.— V .114,p .974
H a g e r s to w n  & F red er ick  R y .— To Refinance and Rename.
In arranging the refinancing of the company to meet obligations maturing 

this year, the namo will be changed to the Potomac Public Service Co., and 
there will bo a closer combination of all its subsidiaries nto oi e b'g cor
poration. The company lias long since outgrown its purely local namo, its 
operations extending now into Virginia and W est Virginia, and it is desired 
to have a corporate name more in keeping with the extent of its business.

The new financing as arranged calls for an issue of $2,155,000 1st & Ref. 
7% sinking fund gold bonds, which will be underwritten by llam bleton & 
Co. and E. II. Rollins & Sons, of Now York. The bonds are part of an 
authorized issue of $10,000,000, and there will be outstanding after tills 
issue $4,855,000. The bonds mature in 1944, but are redeemable on any 
interest date at 1 0 7  A  up to 1935, and at 2  A  loss in each succeeding 5-year
P<Tho Potomac Public Service Co. will have a capitalization of $1,512,950 
in common stock and $1,625,000 in preferred, which will be used to take 
over the stocks of its predecessor corporation. (Baltimore “Sun.”)—V. 114,
p. 1062.

H a w k in sv ille  & F lo r id a  S o u th e r n  R y .— Sale.—
An order has been signed by Judge II. A. Mathews in Bibb Superior 

Court appointing It. B. Pegram, receiver, commissioner for the Court in 
the sale of the entire holdings of tho company, which will bo held before the 
Bibb County Court House on M ay 2. Tho upset price is sot at $225,000. 
Tho order provides that the road is to bo sold free from all lions and encum
brances.— V. 113, p. 2405.

In te r b o r o u g h  C o n so lid a te d  C orp .— May Foreclose.—
Stops aro being takon for an early foreclosure by holders of Interborough- 

Metropolitan \ y .  %  bonds. The purpose for this is to cloar the way for 
the carrying out of the tentative agreement between the Interborough, tho 
Manhattan Ry. and stockholding and bondholding interests, whereby tho 
rental of the elevated linos will bo reduced.

Tho total Issuo of 4 lA %  Interborough-Metropolitan bonds amounts to 
$67,825,800. The amount of I. It. T . stock held as collateral is $33,912,
800. Of tho stock, 96.89% is held by tho bondholders.

In answer to questions. Colonel Grayson M. P. Murphy, Chairman of 
tho Interborough-Metropolitan 4 % Bondholders’ Committee, said that
the proposed plan of readjustment will necessarily involve tho foreclosure 
of tho collateral trust indenture under which tho Intorborough Rapid Transit 
C o.’s stock is pledged as security for the Interborough-Metropolitan \ % %  
bonds. The purpose and effect of this foreclosure will simply bo to enable 
tho committee to roduco tho Interborough stock to possession. That fore
closure will in no -way affect the Intorborough Rapid Transit Co. or that 
company’s own bonds and notes.— V. 114, p. 1407.

In te r b o r o u g h  R a p id  T r a n s it  C o.— Friendly Foreclosure 
Proceedings Intended by Interborough-Metropolitan Bondhold
ers to Enable Carrying Out of Tentative Agreement.—

See Intorborough Consolidated Corp. abovo and V. 114, p. 1533.
I n t e r n a t io n a l R y ., B u f fa lo .— Judgment.—

A Jury before Supremo Court Justice M cAvoy, N . Y .  C ity, has given a 
verdict for tho Bankers Trust Co. against tho company for $455,1-78 for 
balance duo on a loan made to tho International Traction Co. in 1917 in 
connection with a bond Issue of $2,667,000.—V. 114, p. 1533.

J o lie t  & E a ste r n  T r a c t io n  C o.— To Discontinue.—
The company will cease operating its electric lino between Chicago 

Heights and Joliet April 15, tho Illinois Commerce Commission having beoi 
convinced that tho road could not bo operated at a profit.— V. 114, p . 738

L a fa y e tte  (In d .)  S tr e e t  R y ., I n c .— To Issue Stock.—
The company has applied to the Indiana I>. S. Commission for authorit; 

to issuo $250,000 stock ($125,000 Preferred and $125,000 Common). Se 
also V. 114, p. loJJ.

M in n . S t. P a u l & S a u lte  S te . M arie R y .— Suit—Bonds
A largo holder of 1 referred stock will bring suit in the Minnesota Court 

to enjoin Payment o f the 2% dividend on tlie Common stock rccontl 
declared. Both the I referred and Common dividends of Soo Line wer 
lately reduced. semi annual payments o f 2% each being declared, compare 
to the usual semi-annual dividends o f 3 XA  %  on both classes.

It is claimed that tins action was in violation of tho rights o f the Preferre 
stockholders and that the Common stock is entitled to no dividends in an 
calendar year until alter the Preferred has received 7%. (Boston “New 
Bureau. ) ,

Interim,,receipts ror the hirst Ref. M tge. 6% sinking fund gold bondi 
series A may *mw be exchanged for definitive bonds at tho Contr; 
Union Trust Co., 80 Broadway, N . Y. See offering In V. 114 ,p. 1180. 1408

T h e  I.-8. O. Commission lias authorized tho company to sell S2.500.00 
1st Ref. M tge. 6% bonds, series A," at a price to net not loss than 101 'A 
proceeds to be used “jr corporate purposes. See offering by Dillon, Rea 
& Co. in V . 114, p. l io u . 1408.

M isso u ri & N o r th  A r k a n sa s  R R .—Sold—Loan-
Tho road has been sold at receiver’s sale to t lie Missouri & North Arkansas

• ’ • ? •  i( f r H ^ n m C , ® OTed a loan of S3,500,000 to be applied to maturing indebttane. s and addit ions and betterments.
U. S. District Judge Jacob 1 richer has issued an order authorizing

J. C. Murray, Receiver, to  pay a claim o f $292,000 held by .the Director- 
General against the road.— V. 114, p. 1534, 1408.

Nashville Chattanooga & St. Louis RR.—Earnings.'—
C a l e n d a r  Y e a r s —  1921. 1920

Operating revenues--...................................................... $20,924,602 124,491,174
Operating expenses, taxes, &c............ ..........................  20,165,964 25,606,342

Operating income...........................................................  $758,038df$l ,175,168
Other income................................................................   882,933 1,000,714

Gross In com e................................................................... $1,641,571 def.$108,452
Interest, rents, &c..............................................................  1,901,372 1,848,389

N et d e f ic it - .- - .................................................................  $259,801 $1,956,843
— V. 114, p. 854.

N a sh v il le  R y. & L ig h t  C o .— Consolidation Plan.—
See Tennessee R y., Light & Power Co. below.— V. 114, p. 1534.
N ew  Y o rk  C e n tr a l R R .— Car and Locomotive Orders.—

The company has closed orders for 19,500 cars, divided as follows: 
(1) Standard Steel Car Co., 4,500 70-ton box to be built at Ilammond 
plant and 3,000 50-ton box to be built at Pittsburgh; (2) American Car & 
Foundry, 2,500 70-ton box to be built at Buffalo plant, and 3,000 50-ton 
box to bo built at St. Louis plant; (3) Pressed Steel Car, 1,000 70-ton 
gondolas to be built at Pittsburgh and 750 50-ton gondolas to be built at 
Chicago; (4) Merchants Dispatch Transportation, 3,000 40-ton refrigerators 
to bo built at Rochester; (5) General-American Car, 500 50-ton gondolas 
to be built at Chicago, (6) Buffalo Steel Car Co., 500 50-ton gondolas; 
(/)  Pullman Co., 750 50-ton box.

The company also lias placed orders for 75 locomotives, of which Lima 
Locomotive Works will build 40 and American Loocmotive, 35.— V 114 
p . 1534.

N . Y . C h ic a g o  & S t. L o u is  R y .— New Officer.—
W. A. Colston, formerly director of the Bureau of Finance of the I.-S.

C. Commission, has been elected (effective M ay 1) Vice-President and 
General Counsel to succeed the late H . D . Howe.— V. 114, p. 1534, 1408.

N ew  Y o rk  N ew  H a v e n  & H a r tfo r d  R R .—
Argument on the petition o f Edward G. Buckiand V -Pres for a 

modification of the dissolution decree of Oct. 17 1914, has been adjourned 
by Federal Judge Mayer until M ay 12. The suggested amendment pro
vides for representatives o f the New' Ilaven on the directorate of the 
Boston & Maine.

The company has applied to the I.-S. C. Commission for authority 
to abandon 1.52 miles of track between Saybrook Jet. and Savbrook Point 
Conn.— V. 114, p. 1528, 1534. y ’

N ew  Y o rk  S ta te  R y s —Bonds Sold.— Harris, Forbes 
& Co. h ive sold at 95 and int. to yield about 6 7A % ,  
•^3,000,000 1st Consol. Mtge. Gold bonds (4^%  bonds with 
2% extra coupons) bearing 6 b6% interest.

D ated N ov. 1 1912. Due N ov. 1 1962. Int. payable M . & N . in N . Y . 
City without deduction for normal Federal income tax up to 2%. Denom. 
$1,000 (c*& r*). Security Trust C o., Rochester, trustee. N ot callable until 
N ov. 1 1941. Callable on N ov. 1 1941, or on any int.'* payment date 
thereafter at 105 and int.

D ata from L etter  of J . F. H am ilton , P resid en t of th e  Com pany.
S e c u r i t y . — Secured by a direct first mortgage on approximately 102 miles 

of railway lines and by a direct mortgage on all the remaining physical 
property, rights and franchises, subject to divisional closed mortgage 
bonds. Additionally secured by tho deposit of stocks of certain sub. cos.

E a r n i n g s — Y e a r  e n d e d  F e b .  28 1922.
Gross earnings........................................................................... 1_____ $11,039,728
Operating expenses, taxes, rentals, &c_______________________  8,320,469

N ot earnings available for bond interest_________
Annual bond int. (incl. annual Int. on above issue)

$2,719,259
1,314.350

Surplus available for depreciation, dividends, &c___________ S I,404,909
C o n t r o l .— New York Central RR. owns over 68% of the Common stock.
C o m p a n y .— Operates 595 miles of track, of which 464 miles owned and 

131 miles leased. In addition operates jointly with the Delaware & Hudson 
Co. Schenectady Railway Co. (138 miles of single track, 113 miles owned; 
25 miles under trackage rights).

Company owns tho following stocks of. subsidiary companies, which 
stocks are deposited under the 1st Consol. M tge.: Schenectady Railway,
50% thereof (balance owned by Tho Delaware & Hudson C o .), $2,050,000; 
Rochester Electric Railway, 87.35% thereof, $174,700.

S e r v i c e - a t - C o s t .— Effective Aug. 1 1920, company ontered into a Service- 
at-cost contract with the C ity of Rochester for a term of 10 years. This 
contract provides for an annual return ranging from 6% to 8% upon the 
base value of tho property used in service the Rochester C ity & Suburban 
linos (167.69 miles of single track).

C a p i t a l i z a t i o n  O u t s t a n d i n g  a f t e r  t h i s  F i n a n c i n g .
Preferred s to c k .. ................ $3,862,50011st Consol. M . 4 }£s____$13,457,000
Common stock__________ 19,945,000
D iv. bonds (closed)______10,502,500
— V. 114, p. 1408.

do 6 lA s __ -- 3,000,000

N o r fo lk  S o u th e r n  R R .— Government Loan, <fec.—
The $1,000,000 7% N otes, due April 1, were paid off at maturity at office 

of Central Union Trust Co. In connection with this paym ent the Inter
State Commerce Commission loaned the company $1,000,000 at 6% for 
ten years, and receives same collateral ($1,577,000 Norfolk Southern RU  
Co. 1st & Refunding 5% Bonds, 1961).— V. 114, p. 1408.

N o r th e r n  O h io  E le c tr ic  C orp .— Notes Extended.—
The $3,600,000 One-Year N ote which matured on Feb. 1 1922 has been 

reserved for one year and now matures Feb. 1 1923.
E a r n i n g s  f o r  12 M o n t h s  E n d i n g  F e b .  28 (I n c l u d i n g  S u b .  C o s . )

1922. 1921. 1920. 1919.
Gross earnings_________ $8,550,776 $10,833,648 59,679,004 $7,582,452
Opor. exps., incl. taxes 

and current m ainte
nance and repairs------ 6.270,212 8.543,408 6.927,837 5,463,055

Gross incom e...............  $2,280,564 $2,290,239 $2,751,167 $2,119,397
Fixed charges incl. int.

& divs. on Pref. stocks
of subsidiary cos-------  1,895.139 1.705.675 1,528,627 1,359,795

xD iv. on Pref. stock-----  360.000 360 000 360,000 360,000

Balance - .......................  $25,425 $224,565 $862,540
x Cumulative and unpaid since Dec. 1 1919.—V. 113, p. 2406.

$399,602

N o r th a m p to n  E a s to n  & W a s h in g to n  T r a c t io n  C o .—
Reorganization Plan.—

C o m m i t t e e  A d o p t s  P l a n . — The committee for the 1st M tge. bondholders 
who havo deposited their bonds with the Bankers Trust C o., N . Y ., deposi
tary, have adopted a plan of reorganization dated Mar. 3 1922. nfl

O ld  B o n d s  O u t s t a n d i n g — D e f a u l t ,  d i e .— There have been issued and are 
now outstanding $536,000 1st M tge. bonds, of which $444,000 have been 
deposited under deposit agreement dated N ov. 25 1919. On Nov. 15 1919 
interest was defaulted on the bonds and W . L. Doyle, Easton, P a., was 
appointed receiver. Under his management a slight profit above operating 
expenses and taxes has been realized.

F i x e d  C h a r g e s  M u s t  B e  R e d u c e d .— The operation of the property has shown 
that it cannot as now constituted earn an amount of money sufficient to  
pay fixed charges on the amount of bonds now outstanding; also that it 
would be unwise to again place upon any company operating tho property 
a burden of fixed charges in excess of an amount which can surely be earned.

I s s u a n c e  o f  I n c o m e  B o n d s  P r o p o s e d .— The committee have therefore 
proposed to allot to the present 1st M tge. bondholders that portion of the 
earnings only which remains after payment of operating expenses and taxes 
and necessary prior fixed charges, and after setting aside proper amounts 
for maintenance and depreciation. They have therefore decided upon an 
income bond as the best means to accomplish this.

P o w e r  S i t u a t i o n . — The operation by the receiver has also demonstrated 
that tho road cannot be efficiently and economically operated without cer
tain changes in the power supply. The present power station is inefficient, 
unreliable, inflexible and in need of a complete overhauling. The company 
has decided to discontinue the present power plant and purchase all power 
used. Tentative arrangements havo been made with Eastern Pennsyl
vania Power Co., New Jersey, for the purchase of all the power needed. 
The Court has granted permission to make the necessary changes and to  
issuo receiver’s certificates to pay for them and for certain relaying and re
locating of track made necessary by the construction of a new highway.

F i r s t  M t g e .  7 s  t o  R a i s e  N e w  M o n e y . — In reorganizing it will be necessary 
to raise new money to pay for improvements, refund receiver’s certificates 
and to pay expenses, &c., of the committee. The committee considers it 
impossible to raise such money from outside sources, so that the present 
bondholders must raise it. In order to make the investment of new money 
as contributed by the bondholders as safe as possible, it will be represented 
by 7% bonds and will be secured by a mortgage creating an absolute first 
lien on the entire assets and property. The amount estimated to be re
quired in cash for the above purposes is about $100,000. This necesssitaUa
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a subscription by each bondholder equal to  20% of his present holdings; 
that is, each depositing bondholder who approves the plan and receives the 
benefit thereof will be required to subscribe for tho new 1st M tge. 7% 
bonds equal to 20% of tho face amount of bonds deposited by him at a price 
of 90 flat. Each depositor for each $1,000 bond deposited by him will 
subscribe for $200 of new 7% bonds for which he will pay $180.

T o  F o r m  N e w  C o m p a n y  .— It is the intention of tho committee that tho 
property shall be bid in in its behalf at foreclosure sale. A new company 
will then be organized to which tho entiro property will bo conveyed. 

P r o p o s e d  C a p i t a l i z a t i o n  o f  N e w  C o m p a n y .
A u t h o r i z e d .  I s s u e d .

First Mortgage 7 % bonds________________________ $1,000,000 $100,000
4% Sinking Fund Income bonds__________________  536,000 x444,000
Stock, no par value______________________________  2,000 shs. 2,000 shs.

x This may be increased or decreased in accordance with the amount of 
bonds assenting and subscribing.

E a r n i n g s  U n d e r  R e c e i v e r s h i p  H a v e  B e e n  a s  F o l l o w s :
1920. 1921.

G ross..........................       $85,649 $90,057
Operating expenses and taxes_____________________  73,796 81,113

disposal of the Quebec & Saguenay Ry. and the Lotbiniere & M egantic R y., 
but will in no way alter the actual valuo of tho Common stock.

The Quebec & Saguenay Ry. and the Lotbiniere & Megantic Ry. invest
ments will be entirely eliminated from the balance sheot, except in so far 
as concerns any sums which may be realized by tho company arising out of 
the construction of the Quebec & Saguenay R y.. and by adding these to 
resorves. the company’s position will bo strengthened.

E. A. Robert, Pres. Montreal Tramways, has been elected Pres., and 
Lome C. Webster, retiring Pres.. V.-Pres. Other directors are Geo E. 
Am yot. Adelard Tttrgeon. D . O. Lesperenco, Quebec; J.. N . Greenshlelds,
II. G. Valiuetto, Col. J. E. Hutchison, K. B. Thornton, C. G. Green- 
shields, M ontreal, and A. C. Barker, New York.— V. 114, p. 1409.

Reading Co.—Reargument.—
Tho reargument of tho Reading caso was begun in tho U . S. Supremo 

Court April 10 by R. I*. Leffingwell, counsel for tho company. The 
question involved is whether tho proposed dissolution plan completes 
separation of tho railroad and coal companies, and whether it constitutes 
a complete and satisfactory compliance with tho decree of the Court ordering 
the dissolution on the ground it was a monopoly in violation of tho Sherman 
anti-trust law.— V. 114, p. 1288, 948.

N e t......................................... ..............................................  $12,851 $8,944
F i r s t  M o r t g a g e  B o n d s .—Will boar int. at rato of 7% from July 1 1922, 

p a y ab loJ .& J . D uoJan. 1 1950. Authorized, $1,000,000; to be presently 
Issued, $100,000. An additional $50,000 will bo set aside to be Issued as 
needed when earnings equal 1 'A  times interest charges on the First M tge. 
bonds Issued and to bo issued.

I n c o m e  B o n d s .— Will be a lien subject to tho 1st M tge. W ill bear int. 
at rate of 4% p. a. if and when earned. The deed of trust will provide for 
a sinking fund. Bonds will mature April 1 1951; int. payable annually 
beginning April 1 1923 for tho year ending Dec. 31 next prior. Exact 
terms of the bonds will bo left with tho committee.

C o m m o n  S t o c k . — It Is proposed to issue 2,000 shares of no par valuo stock, 
which will be held by tho committee.

T e r m s  o f  E x c h a n g e .  S u b s c r i p t i o n s ,  Ac.
Each assenting depositor will receive for each $1,000 bond and $180 in 

cash $1,000 Sinking Fund 4% Incomo bonds and $200 1st M tge. 7% bonds.
N o rights to tho Income bonds will accrue to any bondholder who does 

not subscribe for tho new 1st M tge. 7% bonds.
Subscriptions to the now 1st M tge. bonds may bo paid in two install

m ents, one-half ($90) upon assenting to the plan, and tho balance ($90) 
within 60 days from tho date that tho plan becomes operative.

B o n d h o l d e r s ’ C o m m i t t e e .— Warner Marshall, E . Hawley Van W yck, 
W alter R. Hunt, R. A. Pritchard, L. M . Symmes, Sec’y , 115 Broadway, 
New York.— V. 109, p. 2440.

Northern Pacific Ry.—New Directors—Dividend Outlook•
E . A. Gay, Secretary, and E. M . Willis, Asst. Sec. and Asst. Treas., 

havo been elected directors succeeding Thomas VV. Lamont and J. N . Ilill.
Chairman Howard Elliott, in roply to a question by a stockholder as to 

when tho restoration of dividends at the former rato of 7% a year might 
bo looked for, said: “ In 1921. bocauso of tho largo extra dividend, tho
company received from tho C. B. & Q. RR. $13,000,000 more than it will 
receive from that company this year. This extra dividond enables the 
Northern Pacific, as is shown by tho annual report to m eet its interest 
charges and to pay tho full 7% on tho stock.

“At tho recent meeting of the directors at which tho dividond was reduced 
It was decided that it would not be conservative, in view of prevailing 
conditions and uncertainties, to pay tho full rate. I cannot say when it 
will be restored, but at that time the board hoped that business would resume 
noxt autumn to such an extent as to justify that action.

“Tho returns on tho Northern Pacific for tho first three months of this 
year were discouraging. Business is better but there are still many elements 
of uncertainty. Tho pay of our employees has been cut to tho bone and 
no further reduction can be made unless the Railroad Labor Board gives 
relief as to tho units of wages.”— V. 114, p. 1535.

Pennsylvania RR.— Dividend Outlook.—
Tlxo directors will meet for dividend action on April 26, at which time it is 

thought probable that the quarterly distribution of 1% will be declared. 
President Samuel Rea, in tho annual report published in the “ Ohroniclo” 
last week, page 1525, stated: "Tho directors feel that an obligation rests on 
tho management to restore the 6% dividend rato, as soon as it can bo done 
without detriment to the maintenance of the property.” ’Earnings for tho 
first quarter of this year, it is stated, were well above the rate of 6% per 
annum on tho stock.— V. 114, p. 1525, 1535.

Phila. Rapid Tran. Co.—Declines Frankford “L” Proposal.
President T. E. M itten in a letter to Mayor Moore says:
“Your latest idea of an operating agreement for the Frankford “L” and 

Bustloton line is so at variance with what has heretofore been agreed upon, 
and so impossible ot acceptance by the company, that I feel it m y duty 
to so say at once and thus avoid loss of time.

“The city and company after months of discussion did, at tho Council- 
manic meeting of Jan. 9 1922, settle upon a form of agreement for tho 
operation of tho Frankford and Bustleton lino, all matters except rental 
being fully agreed upon. The amount of rental to be paid to tho city by 
P. R. T. for use of the Frankford “L” has been, until now, tho only question 
upon which we understood you were personally dissatisfied.” Seo V. 
114, p. 1539. ’

Philadelphia & W estern Ry.—Earnings.—
C a l e n d a r  Y e a r s —  1921. 1920. 1919. 1918.

Operating revenue_____  $812,240 $801,162 $732,302 $619,151
Operating expenses.......... 486,647 492,907 431,910 357,051

N et operating incom e. $325,593 $308,255 $300,392 $262,101
Interest and tax accruals xl80,981 176,663 170,184 177,563

N et income.................... $144,612 $131,592 $130,209 $84,538
M iscoll.deductions___ _ ______ c r  2.623 ---------  ---------
Pref. dividends ( 5 % ) - -  100,000 100,000 100,000 50,000
Add'l res. for State &

Federal taxes________  ______ 28,000 ---------  ---------

Balance, surplus.......... $44,612 $6,216 $30,209 $34,538
x Interest on bonds in 1921 amount to $131,500; other interest, $3,131; 

tax accruals, $46,195; hire of equipment, $155.— V. 112, p. 2084.
Pittsburgh  (Pa.) Railways.—Payment.—

An order has been handed down by J''dgo Cahrles I*. Orr in U. S. District 
Court authorizing tho receivers to pay to tho State for capital stock tax 
and corporation loan tax for 1920 the sum of $167.070.— V. i l 4 ,  p. 1288.

Potomac Public Service Co.—New Name, <fcc.—
See Hagerstown & Frederick Ry. above.
Public Service Corp. of N. J.— Stock Offering.—

The stockholders of record on April 21 are offered tho right to subscribe 
at $100 a share for 8% Cumulative Preferred stock to tho extent of 20% 
of their holdings. Right to subscribe expires M ay 5.— V. 114, p.1280, 1288.

Puget Sound Powor & Light Co.— Wages—Abandonment
The Pacific Northwest Traction Co. and the Puget Sound International 

R y. & Power Co. recently announced a wage reduction approximating 8 
cents an hour for trainmen. Tho new rate paid by tho Pacific Northwest 
Traction Co. is 50 cents an hour for first year, 55 cents an hour for second 
year and 60 conts an hour for tho third year. The old rato was 58, 63 an 
68 cents an hour. The present rato of wages on the city traction lines is 
48 cents an hour for tho first year, 52 cents for the second year and 56 cents 
an hour for the third year. These reductions will remain in force until 1923 •

The Pacific Northwest Traction Co. has filed a formal request with the 
Washington P. S. Commission for permission to abandon its lino between 
Everett and Snohomish, over which no cars havo operated since Dec. 1921. 
Tho lino is about 7H  miles long, 2 miles of which fs owned by tho traction 
company, and the remainder is operated under a lease with tho Northern 
Pacific R y.— V. 114, p. 1535.

Quebec Ry., Lt., Ht. &Pow. Co., Ltd.—No Par Shares, &c.
BFThe shareholders April 12 voted to convert tho Common stock from
100,000 shares, par $100 each, into 100.000 shares without nominal or par 
value. As explained by tho auditors the change is required in order to 
effect certain readjustments in the balance sheet made necessary by tho

Reading Transit & Light Co.— Div. Disbursing Agent.—
The Columbia Trust Co. has been appointed dividend disbursing agent of 

Preferred Class “ A ” and Class “ B ” stocks.— V. 114, p. 948.

Rensselaer & Saratoga RR.—Listing.—
The N . Y . Stock Exchange has authorized th o list in g  of $2,000,000 

1st M tge. 6% 20-year gold bonds, duo M ay 1 1941.
The Delaware & Hudson Co. guarantees tho interest on tho bonds and 

8% dividend on tho stock of tho company, amounting to $10,000,000. 
— V. 112, p. 2643.

R utland RR.—Equipment Trust Notes.—
See Chicago & Western Indiana RR. abovo.— V. 112, p. 1867.
San A ntonio Public Service Co.—Ordinance Invalid.—

Judge R. B. Minor, recently handed down a decision holding that tho 
city ordinance passed by the Sanfntonio (Tex.) C ity Commission several 
weeks ago regulating the operation of jitneys. Insldo tho city lim its, was 
invalid and has granted an injunction restraining tho city authorities from 
enforcing its provisions.— V. 113, p. 2819.

San Joaquin Light & Power Co.— Bonds Sold.—  
Cyrus Peirce & Co., San Francisco, Blyth, Witter & Co., 
New York, and Banks, Huntley & Co., Los Angeles, havo 
sold at 99Ls and int., to yield about 6.05%, S3,500,000 
Unifying & Refg. Mtge. 6% gold bonds, Series “B ,” non
callable. (See advertising pages.)

D ated Mar. 1 1922. Duo Mar. 1 1952. Int. payabloM . & S. at Equita
ble Trust C o., New York, trustee, Union Trust C o., San Francisco, and 
Union Bank & Trust C o., Los Angeles. Dcnom. $500 & $1,000 (c '& r* ).
D ata  from L etter of Pres. Wm. G. K erckhoff, Los A ngeles, April 8.

T e r r i t o r y  S e r v e d .— Since organization in 1910 the previously existing 
property has been inter-connected and added to so that tho present, property 
constitutes a unified system , covering tho 7 principal counties of tho San 
Joaquin Valley, v iz ., Mariposa, Merced, Madera, Fresno, Tulare, Kings 
and Kern. Tho district extends from north of Merced to the M idway oil 
fields, south of Bakersfield, and is approximately 200 miles in length by 
80 miles in breadth.

P r o p e r t y .— Owns and operates 10 hvdro-olectric plants, 5 of which are 
located on the north fork of the San Joaquin River and havo a combined 
capacity of 30,000 h. p. Water to operate these plants is impounded in tho 
Crano Valley reservoir, which has a storage capacity of 50,000 acre feet. 
The now Kerckhoff plant of 50,000 h. p. capacity, located on tho main San 
Joaquin River, receives tho full benefit of the water stored in tho Crane 
Valloy reservoir, the full flow of tho main San Joaquin River and all stor
age thereon. Tho 4 other plants aro located, one on the Tulo River, of 
6,700 h. p.; one on tho Kern River, of 12,000 h. p ., and two on tho Merced 
River, with a combined capacity of 1,050 h. p.

Has also in operation a modern steam plant at Bakersfield of 35,000 li. p. 
capacity and a new steam plant at Button Willow (completed Juno 10 1921) 
of 17,000 h. p. capacity, and steam reservo plants at Fresno and Botteravia 
of 3,990 combined capacity.

There arc 1,058 miles of high-tension transmission linos, 2,750 miles of 
secondary lines, and 37 sub-stations. [Further description of property, 
& c., in V. 112, p. 1026; V. 112, p. 1675; V. I l  l, p. 411.]

O u t s t a n d i n g  C a p i t a l i z a t i o n  a t  C o n c l u s i o n  o f  T h i s  F i n a n c i n g .
D iv ’l Closed Mtgo. bds-_$2,439,000l 1’rior 1’ref. 7% Cum. stk._S5,017,500
1st & Ref. M tge. bonds. .12,934,000 [ Pref. 6% Cunuil. stock___  6,500,000
Unif. & Ref. 7s, Sor. A   8,600,000 [Common stock__________  11,000,000

do Ser. I), 7% (th isiss.)3 ,500,0001
E a r n i n g s .  G r o s s  M a i n t . ,  N e t  O p e r .  O t h e r  A v a i l ,  f o r  I n t e r e s t  
C a l . Y r s .  R e v e n u e .  O p e r . , Ac. R e v e n u e .  I n c o m e .  I n t . & D e p r .  C h g s .  . N e t .
1 9 1 8  _$2,614,740 $1,492,434 $1,122,305 $24,734 $1,147,039 $655,295
1 9 1 9  _ 3,292,963 2,196,914 1,096,049 163,246 1,259.295 745,784
1920 _ 4,340.905 2,100,983 2,239,922 131,893 2,371,815 920,812
1 9 2 1  _ 5,595,112 2,507,575 3,087,536 155,334 3,242,870 1,612.175
tl9 2 2  . . . .  5.729,005 2,575,108 3.153.897 152,262 3,306,159 1,689,839

t Twelve months ended Feb. 28 1922.
P u r p o s e .— To provide in part tho money necessary to redeem $2,625,000 

Series “D ” 8% Conv. bonds called for payment M ay 1 (seo below ). to con
struct a 12,O0O k .v .a . addition to tho Hutton Willow steam plant, to con
struct a modern firo proof storehouse and service buildings at Fresno and to 
construct transmission and distribution lines to serve prospective business.

S i n k i n g  F u n d .— Under tho terms of tho mortgage there is provided a sink
ing fund commencing Mar. 1 1927 in an annual amount which is equivalent 
to 2% on the par value of tho largest amount of bonds at any time outstand
ing, including all underlying or divisional bonds.

Power Development.—
Tho Fodoral Power Commission, April 4 1922, granted tho company a 

license for the term of fifty years for a hydro-electric power development on 
tho North and West Forks of Kings River, Calif., which will involve an 
estimated oxpondituro of $51,000,000 and havo an ultimate installed ca
pacity of 266,000 h. p. If the present rato of growth in powor consumption 
in tho vicinity of tho project continues, it will bo necessary to malco tho total 
capacity available by 1930.

Tho project will occupy about 14,000 acres of land in tho Siorra and 
Sequoia National Forests. Tho developed powor will bo fed into tho 
company's present transmission system through its substation at Sanger 
by moans of a 110,000-volt transmission lino to bo built in two parallels, 
one of which will carry a single 3-pliaso circuit on wood polos, and the other, 
two 3-phase circuits on steel towers.

Tho project will consist of tlireo storage reservoirs, formed by concrote 
dams, respectively, 190, 250 and 315 ft. in height, dosignod to provido a 
combined storago capacity of 204,000 acre-foot; 8 diversion dams ranging 
from 15 to 80 ft. in height; ami 9 conduits of which 34 miles will bo tunnel 
and 1 m ile opon ditch. It will include 7 powor houses, of which two will bo 
built into storage dams and will operate under variable heads, tho maxima 
being 175 and 245 ft., respectively. Threo others will operate under heads 
of 365, 1,420 and 1.430 feot, respectively. Two powor houses will oporato 
under heads of 2,350 and 2,380 feet, and will bo among tho very few plants 
in tho United States operating under heads exceeding 2,000 foot.

Tho main construction program is divided into five parts, for each of 
which tho time of commencement and completion has been fixed subject to 
later modification with tho approval of tho Commission.

To Redeem Series “ /)” Collateral Trust 8s May 1.—
Tho company has applied to tho San Francisco Railroad Commission 

for authority to redeem its $2,625,000 Series “ D ” 8% Coll. Trust bonds as 
of M ay 1 at 104 and interest.— V. 114, p. 855, 739.

Tennessee Alabama & Georgia RR.— Sale.—
This road was sold April 8 to C. E. James, Chattanooga, for $130,000. 

Tho Sage estate was former owner. Original upset price was $1,200,000, 
but this was reduced by tho Court after several offers brought no bids. 
— V. 114, p. 1288. ’

Tennessee Electric Power Co.—Consolidation Plan.—
See Tennessee R y., Light & Power Co. below.
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Tennessee Ry. Light & Power Co.— Consolidation of 

Controlled Companies.—Bonbright & Co., IT. M. Ryllesby & 
Co., E. W. Clark & Co. and Hodenpyl, Hardy & Co., Inc., 
the four banking firms interested in the properties of the 
company and its subsidiaries, announce that steps are being 
taken toward formation of the Tennessee Electric Power Co. 
to effect a consolidation of the companies controlled by 
Tennessee Ry. Light & Power Co. with the Chattanooga & 
Tennessee Rivor Power Co. The properties of these com
panies have been operated as ono system and it is now 
proposed to bring them together as nearly as possiblo into 
ono ownership. The bankers state:

A sound basis will thus bo provided for the funding of current floating 
debt and for the permanent financing of necessary improvements and 
extensions to the several properties as required to take care of their growing 
business.

Tho first problem presented in making the necessary financial arrange
ments Is the largo bonded indebtedness of tho present operating companies. 
Holders of the Tonnessec Power Co. 5% bonds, Nashville Ry. & Light Co. 
Refunding and Extension 5% bonds and Chattanooga Ry. & Light Co. 5% 
bonds are being offered their choice of the options below in exchange for 
their bonds.

Option A provides for the payment of a large part of the present market 
price of outstanding bonds in cash and the delivery of 1st Prof, stock and 
Common stock for the balance. Option 15 providos for tho delivery of 
bonds and 1st Pref. stock on which interest and dividends amount to 
SCO a year on each S I,000. as compared with presont interest of S50, an 
increase of 20% over the interest now being recoived. The bonds and 
1st Pref. stock of the new company delivered in exchango for present 
outstanding bonds will improve the bondholders position as they are 
supported by such diversified security and sources of earidngs as should 
command for them high posit ion and quotation in the investment markets.

When it is known to what extent such exchanges can bo accomplished a 
supplementary plan will bo submitted to the Preferred and Common 
stockholders of the Tennessee Ry. Light & Power Co. stating the terms 
on which they may acquire tho available securities of tho now company 
in exchange for their Preferred and Common stocks.

Holders of the bonds covered by the exchange offers are requested to 
deposit their bonds by April 25 with Bankers Trust Co., Now York: First 
National Bank, Boston: Fidelity Trust Co., Philadelphia, or Nashville 
Trust Co., Nashvilio.

Tentative arrangements have been mado, conditioned on tho plan being 
declared operative, for tho salo of First & Refunding bonds of tho new 
company presently to bo Issued for cash under the plan to prominent invest
ment bankers not heretofore identified with any of tho properties.
D ata from  L etter of Pres. C. M. Clark to  S tock h old ers April 10 

Tho Tennessee Ry. Light & Power Co. controls Tennessee Power Co., 
Chattanooga Ry. & Light Co. and Nashville Ry. & Light Co. Each of 
theso companies has a floating debt, in semo cases largo, incurred for 
necessary Ixitterments and improvements, for which it has been impossible 
to provide through sale of long term securities. Because o f the Inability 
of tlioso companies to finance their reouirfii cuts, the Torn. Ry. Lt. & Pr. 
Co. has mado largo advances to them, borrowing the money for the purpose 
and pledging as collateral tho bonds and stocks ot the subsidiary companies 
hold in its treasury, and these obligations have been renewed from time 
to timo. ,,, , ,,

On or beforo Juno 1 next there will mature obligations o f this company 
amounting to $.'5,501,000 and as collateral practically all its assets are 
pledged. In addition, tho subsidiary companies have unfunded obligations 
amounting to $2,515,907 as o f March 1 1922, nearly all o f which mature 
on or lieforo June 1 next.

Under theso circumstances, it is imperative that steps bo taken not only 
to provide for tho present obligations of all tho companies lint also to 
remove tile dangers o f temporary financing by making provisions for 
pormanont financing o f tho necessary improvements and extensions to 
the several properties as required to take care o f their growing business 
As the result of careful study o f all the conditions, tho best solution is a 
thoroughgoing readjustment of tho securities o f this comnanv and tii  
subsidiaries and the consolidation as outlined in the proposed plan.

Plan of C on so lid ation  D ated April 10 1922.
N e w  C o m p a n y . — It is proposed to organize Tennessee Electric Power Co 

or some other suitable name to acquiro tho properties and—or securities 
or Tennessee Power Co.. Chattanooga & Tennessco River Power Co 
Nashville Ry. & Light Co. and Chattanooga Ry. & Light Co r t o "

C a p i t a l i z a t i o n  o f  N e w  C o m p a n y —  Including such of present securitv 
issues or above named companies as would remain outstanding and subieet 
to exchanges o f bonds and stocks tho initial capitalization will be: J ct
1st &  Ref. Series A 6 % bonds (new com pany).......... r,nn non
Nashvilio Ry. & Light Co. Underlying 6 % bondV '(H z''''® U ' 00,000 

McGarock & M t. Vernon Horse RR. (is, 1926, .$65 000 and
6s of 1937, $185,000)---- ------------ -------- ’ .-,rn nnn

Nashvilio Ry. & Light Co. Underlying 5% bonds (viz.l'N ash- ’
villo St. Ry. 5s, 1!)25. $907,000, and Nashville Ry. & Light
Consol. 5s, i953, $3,798,000)-------------------------  ‘ " , 7f. r

Chattanooga Railways Consol. 5% bonds_________ ...................... 9 lAx’nnn
xFirst Preferred 7% (par $ 100) div. cumul. from July l 19‘>2 ~ $^ 7 r>b 000
xFirst Pref. 6 % (par $100, divs. cumul. from Inly 1 1922) for S o ’7° 0 '000 

exchango for equal amount o f Nashville Ry & Light Co 
Pref. stock under exchange offer stated below. ’ ' <> ic.a von

2d Pref. non-cumulativo stock, entitled (o divs as declared"at ’ '
not to exceed SO per share per annum (shares of no par value) 50 000 slis 

Common stock, shares of no par value____________  '■ jgo 000 shs
x First Preferred stock, all of equal rank 

B o n d s  o u t s t a n d i n g  s u b j e c t  t o  f f t o w e n h s i v e  o f  b o n d s  o f  s a m e  i s s u e s  o w n e d

Nashvilio Ry. & Light Co. lief. Ext. 5% bonds 10555 a c,07 5nn
Chattanooga Ry. V Light Co. 5% bonds ° ’ 1J,)8............  9 - or'nnn
Tennessee Power Co. 5% bon ds........... .......................  7 oar non

A d d i t i o n a l  I l o n a s . *  ^ o ck s .-T o  the extent' necessary * to ' effect such
Pref. stock and Common stock: and to provide th rV '"

Option A below ^dH ionai ser i^  A bonds will be s o l d  Should*ali

Option 11 below, in lieu of such bonds tliero wo™ldT(?outstand1m'n$^ 4 Hi' 500 
additional Series A 6% bonds and $5,611,000 additional 6 ^  IstV ref stock

“ ' . . r  „7a k ,

1st R e f .  B o n d s  o r  /veto c o m p a n y .— w i l l  bo issued In series at v  
;erost rates, maturities, &c, as directors may determine Tho bo 
a Nashville, the Chattanooga and tho Tcnnesseo Power comoani 
o Nashville Preferred stock, to the extent exchanged un deroX r?

be issued in series at varying 
‘ ) bonds of 

>anies and
will'be pledged’under tho new company’s m o r t g a g e ™  uuuul u“ ers bo,ow*

Tho initial issue of bonds of the new company shall bo designated as 
Series A bonds, to .nature in not less than 20 years, to bear 6'%* inmrest? 
in amount not exceeding 511,500,000 and such additional amounts as mav 
bo necessary to provide for acquisition of outstanding bondl and for o l  
changes under Options A and 15, and not to exceed $1,000,000 for working 
capital and construction.

Series A bonds shall be secured by a 1st &  Ref. M tgc. of tho now comnanv 
which shall bo a first mortgage upon all tho property of the Chattanooga 
?/VVnnu\SKC0 River Power Co., and ^.penoral m ortga^^upon all tho prop^rfy
of th° Tennessee low er f . roaJ Property acquired by tho 
now company, and—or on the bonus and stocks acquired bv the comnanv 
under tho pian. by purchase or exchange, which bonds so pledged will 
amount to at lease $7 ,000,000 Plus all bonds deposited under tho exchange 
offers, and to the extent of the bonds pledged the new mortKauro will con
stitute a Hen on tho present properties on equal basis with tho bonds of 
such Issues remaining outstanding.

Interest on .Series A bonds shall be payablo wit hout deduction for normal 
federal income tax not in excess ot 2%, and Pennsylvania 1 mills tax shal 
be refunded A sinking fund of not less th .n  1% Qf bonds issued there
under shall become operative within three years. Additional bonds for 
property expenditures shall bo issuable to tho extent of only 75% of the 
cost of such expenditures and only if tho combined annual net earnings equal

at least Hr! times the annual interest charges on the bonds outstanding 
and to be issued and the outstanding bonds of subsidiary companies.

f \ o c c c d s  o f  B o n d s  &  1 s t  P r e f  . S t o c k .— Tho proceeds of bonds and 1st Pref. 
stock of the initial issue in addition to provision for payment for property 

w*b be sufficient to liquidate all present floating and short
time indebtedness of the companies to be acquired. Additional bonds or 

■ rred stock of the initial issue may be issued to nrovide the cost of 
acquiring any of the bonds listed in the capitalization for which no offers 
‘̂ .,7 2 .1 . bereunder and not exceeding 81,000.000 thereof m ay be sold, if required, for working capital and construction.

M o c k s  O u t s t a n d i n g  o f  C o m p a n i e s  t o  b e  A c q u i r e d .  I n c l u d i n g  T r e a s u r y  
( \ ) l \ l o n ( N — S I s s u a b l e  U n d e r  l i s t i n g  M o r t g a g e s  f o r  C a p i t a l  E x p e n d i t u r e s .

Chattanooga & Tennessee River Power Co. bonds _ _ S4 870 000
Nashville Ry. & Lt. Co. bonds outstanding, $8,952,500; in °  ’ ’

treasury, $1,090,500: issuable, $ 3 2 8 , 0 0 0 - - - . . . . - - . . - -  10 371 000
Chattanooga Rys. bonds outstanding__________________  2 105 000
Chattanooga Ry. & Lt. Co. bonds outstanding, $2 39f 000* ’ ’

pledged $682,000: issuable, $1,230,000............ . . . .  ' .  or,7 nno
Lookout Mountain Ry. bonds pledged___________  " ’3KQ000
Ttw S i I ? wcr C o- bonds outstanding, $7,935,000; pledged" ‘ ’
, fifl’A -s u A — ................................. - .....................-

4 500 w
(3i Common Stock— ............... ’ 00,000

G ) C h n 11 a n od ga & Tennessee River Power Co., $5,000 000'
(2) Nashville Ry. & Light Co.. $1,000,000: (3) Chattanooga 

C o" 5 3 •000,000: (4) Tennessee Power C o.,
$20,000.000 ----------------------------------------------------- --------------- 32,000, OOP
IT . .  E x c h a n g e  O f f e r s  S u b j e c t  t o  P l a n  B e i n g  D e c l a r e d  O n e r a t i r c .

£he outstanding bonds: (1 ) $3,697,500 Nashville
C h ' . ir .n ^ l6 ,9°' ? e/-. £  Ext, M tgc. 5s. due July 1 1958: (2) *2.395,000  Chattanoo^i Ry. & Light Co. 1st & Ref. M tge. 5s, due M ay 1 1956, and 

. . Tennessee Power Co. 1st M tge. 5s, due M ay 1 1962, are
I-nXaf.n I? deposit their bonds with any of tho above depositaries and 

Vle r  negotiable certificates of deposit therefor, calling for the 
^ jv ery  ln exchange for each $ 1,000 bonds, of cash and securities or securi

ties under either of the following options:
A . — $600 in cash, $200 par value 6% 1st Pref. stock of the new 

companj 4 snares Common stock of tho new company.
B. —-8600 principal amount 6 % Series A bonds of tho new company, 

$400 par value 6 % 1st Pref. stock of the now company.
of denominations other than $ 1,000 will be exchangeable for 

.ill1!*. ^ u n t i e s  or securities in same proportions as above. Interest 
™ it  1 1 be adjusted in cash. As coupons become due on de-
posueci bonds before the plan is declared operative, they will be attached 
ana as collected, remittance mado to registered holders of certificates of deposit therefor. .
T U Hh t  c ° -  S to c k .  Holders of $2,500,000 Nashville Ry. &
Light Co. 5% Cumul. Pref. stock are Invited to deposit their stock under 
(his plan with Nashville Trust Co., Nashvilio Tonn., and receive its 
negotiable certificates of deposit calling for the payment in cash of all 
accumulated dividends to July 1 1922, amounting to 12>i% on their 
present 5% stock and tho delivery of an equ il o ir  value in 6 % 1st Pref 
s l'-cl- of Uin now comnanv (cumulative from July 1 1922). ’

.cu r . u i i e r u e s  l x - M o n t h s  5  28 " 1922.
[As applied to tho capitalization of the new company as stated above I

Gross earnings......................................................................................... .... $7,553,671
Operating expenses and taxes________________________________  4,014,657

Income applicable to interest______________________________ $.3 509 014
xjniercst on $32,917,500 bonds______________________________  1 767.’875.
xDividends on $7,914,700 First Preferred stock______________  532,382'

Balance applicable to depreciation, &c__________ _____ _____ $1,208,757

stated below, it will bo outstanding, and the amount of 6% 1st Bref. stock 
of the new company will be less. Those ch ingos will not materially reduce 
the final balance above stated.—V. 114, p. 1535.

Texas & Pacific Ry.—Equipment Notes Sold.—Com
mercial Trust Co., Edward Lowber Stokes & Co., Harrison 
Smith & Co., and Biddle & Henry, Philadelphia, have sold 
at prices ranging from 100.36 to 102.24 and int., to net 
from 514%  to 5 % % , according to maturity, $1,381,900 6%  
Equipment Trust Notes (see t dvortising page).

Issued by J. L. Lancaster and Charles L. Wallace, receivers o f the 
Texas^ & Pacific Ry. Dated Jan. 15 1920. Duo $106,300 each Jan. 15 
1923 to Jan. 15 1935, inclusive. Authorized and Fsued, $2 392,500: ma
tured and retired, $.319,000; held by Direetor-Goreral of Railroads and to be 
£l.lbo,T l̂,,?Ncd t °  tho remaining notes, S691.600; lialance now offered 
$1,381,900. Int. payable J. &  J. 15 at Guaranty Trust Co., New York’ 
trustee^ Denom. $1,000 (c*). Reel, as a whole only on any int. date on 
60 days notice at 103 and interest.

The Director-General by supplemental agreement has subordinated the lien 
or the Government on this equipment to the exient of 33 1-3% of the notes 
or each maturity, which notes will he stamped to that effect. The un
stamped no*e> novv o f f e r e d  represent a first lien on standard equipment as 
follows: 11 I ght Mikado locomotives, \vi»h tenders, 7 light Barificlorom o- 
, ves, with tenders, 14 light switching locomotives, with tenders, and 18 
light Santa f e  type locomotives, vviih terders.

Since 1916 earnings have averaged more than double fixed interest

C o w p a , , y  “ “  o u fu m iE g

Toledo Ottawa Beach & Northern Ry.— Fares.—
The company recently announced a reduction in fares, effectivo April 1.__

V . o4 • p • o J .

Union Pacific RR.—Nero Directors— Taxes.—
Newcomb Carlton, President of tho Western Union Telegraph Co. and 

la u l M . Warburg of Kuhn, Loeb & Co. have been elected directors to 
succeed Mortimer L. Schiff and Otto H. Kahn, who resigned recently in 
accordance with the I.-S . C. Commission’s ruling against "interlocking directorates. b

Charles A. Peabody and Paul M. Warburg have been added to cho execu
tive committee, succeeding Mr. Schiff and Mr. Kahn.

Chairman Robert S. Lovett in reference to taxes paid by the comnanv 
says in part: "The total taxes paid by tho Union Pacific system 10 years

paid 10 years ago. But excluding this Feeler 1 taxa'ion tho ^tate "and 
other muni 4p il tixes alone, in no wiso chirgeable to tho war Increased 
hi lO^yoars from $3,905,939 in 1911 to $8,705,487 In 1921, o r 'l2 3 % /’—

United Railways & Electric Co. of Baltim ore.—Bonds 
Sold.—Alex Brown & Sons, Baltimore, have sold at 97 and 
interest, yielding about 6 }4%, $6,000,000 First Consol. 
Mlge. 60-Year Gold Bonds bearing 6% intorest. (See 
advertising pages.)

Dated March 6 1899; due March 1 1949. N ot subject to redemption 
prior to maturity. Int. payable M. & S at Alex. Brown & Sons. Baltimore 
without deduction for any tax or taxes which are or may be imposed by the 
United States, which the company may be required by law to retain or 
deduct therefrom. Denom. $1,000 (c*). Continental Trust Co Balti
more, trustee.
Data from Letter of C. D. Emmons, President of the Company.

C o m p a n y .— Formed in 1899 by consolidation of all the street railway 
companies in Baltimore and vicinity. At the present time operates more 
than 418 mllos of track and a total of about 1,100 cars. Population 800 000
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P u r p o s e .— Proceeds are to be used to retire $3,000,000 City & Suburban 
R y. 1st M tge. 5s, due Juno 1, $1,500,000 United Railways & Electric Co. of 
Baltimore 10-year 714% Secured Gold N otes maturing Jan. 15 1931, and 
for tho retirement In part of other corporate obligations maturing in 1922 

A d d i t i o n a l  I n t e r e s t  R a t e .— Pursuant to a supplemental indenture, com
pany is to affix to the bonds its obligations to pay additional interest at 
the rate o f 2% per annum, thus making the total interest rate 6% per 
annum. The 2% additional interest will not be secured by the First Consol. 
M tge., but company will not create any new mortgage upon any part of its 
property subject to the First Consol. M tge. unless such new mortgage 
expressly shall secure the paym ent of the additional interest obligations 
equally and ratably with any indebtedness secured by such new mortgage.

E a r n i n g s  o f  C a l e n d a r  Y e a r s .
N e t  a f t e r  x I n t .  o n  
T a x e s , b u t  
B e f o r e  

D e p r e c ' n .Year—
G r o s s

E a r n i n g s .

1st C o n s o l .
M o r t g a g e  T i m e s  
4s, & c .  E a r n e d .  B a l a n c e .

1917 ........................ $10,656,938 $1,309,820 $1,849,425 2.33 $2,460,395
1918 ............... 12,012,763
1919 ........   14,834,350
1920 ............  17,434,339
1921-..........- ........... 16,437,045

'4,012,489 1,852,990 2.17 2,159,499
4,232,851 1,888,703 2.24 2.344,148
5,129,757 1,939,345 2.65 3,190,412

...................................... ................  4,761.604 2,079,014 2.29 2,682,590
x This item includes not only the interest on First Consol. M tgo. 4s, but 

also rentals, interest on underlying bonds, secured notes (now to be retired) 
and equipment bonds. ,

F r a n c h i s e s .— Practically all franchises in Baltimore are perpetual.—  
V. 113, p . 2615.

U n ite d  R a ilw a y s  I n v e s tm e n t  Co .—Annual Report.—
Y e a r s  E n d i n g —

D e c .  31 
1921.

J u n e  30 
1920-21.

J u n e  30 
1919-20.

J u n e  30 
1918-19.

DIvs. on stocks o w n e d $1,468,500 $1,468,500 $1,466,100 $1,473,300
Int. on bds., loans, &c__ 288,078 284,184 264,618 192.893

Total income________ $1,756,578 $1,752,684 $1,730,718 $1,666,193
D e d u c t i o n s —

Directors’ fees, taxes, &c
Interest on bonds______
Interest on notes_______
Int. on div. certificates.-
Interest on loans, &c__
Provision for losses on 

securities owned_____

T o t a l_______________$1,756,578

$180,306 $111,658 $92,578
907,500 907,500 907,500
42,710 51,298 50.000
80,190 80,190 80,241
11.499 5,610 28,184

534,373 596,428 572,216

$1,752,684
None

$1,730,718
None

$73,137
907.500

50.000
80,234
36.714

518,607

$1,666,193
NoneN et income for year------ None

— V. 113, p. 2820.
V ir g in ia n  R y .— Bonds Authorized.—

The I .-8 . C. Commission has authorized the company to issue $1,590,000  
Series A 5% 1st M tge. 50-Year gold bonds, to be pledged as part collateral 
security for a 6% promissory note of $2,000,000 issued or to be issued by 
the company to the Director-General of RRs.— V. 114, p. 308-

W est~ E n d ~ S tree t” R a ilw a y .— Bids.—
The company is asking for bids by April 20 on an issue of $ 1,956,000 bonds, 

dated M ay 1, of maturity of not less than three years nor more than five. 
Interest rate not to bo in excess of — V. 113, p. 2820.

W e st J e r se y  & S e a sh o r e  R R .— Lease—Earnings.—•
The stockholders April 13 adopted the following resolution:
" W h e r e a s ,  on April 30 1913 the stockholders voted to lease properties 

and franchises to tho Pennsylvania RR. for 599 years, but on July 23 1913 
the New Jersey P . S. Commission disapproved the lease and the decision 
of the Commission was approved by the courts. Since that date the rail
road situation of tho country has undergone considerable changes through 
passages of tho Transportation A ct, &c. Now be it

" R e s o lv e d .  That the directors appoint a committee of threo stockholders 
to confer with the management of the Pennsylvania RR. with a view of re
opening the offer to lease, said committee to review tho matter from all 
angles, and report to the stockholders at a date to bo set.

The annual report for tho calendar year 1921 shows a not Income of $190,
528, which is equal to 1.64% upon the total outstanding capital stock, as 
compared with a deficit o f $363,699 in 1920. ' .

Tho report also shows a decrease of over $984,000 in operating revenues 
as compared with 1920, but a decrease of over $2,315,000 in operating ex
penses, which enabled it to meet its fixed charges and earn a small percent 
upon tho capital stock.— V. 113, p. 1883.

W e ste r n  P a c if ic  R R . C orp .—-Additional Payment Made 
to Holders of Old §50,000,000 Western Pacific Ry. Bonds.—

The Equitable Turst Co. has distributed to holders of tho old $50,000,000 
Western Pacific R y. bonds, an additional $1,250,000, part of which was 
received in final settlement o f Denver & Rio Grande’s claims against the 
Government on account o f tho guaranty period. As tho owner o f a 95% 
beneficial interest in the judgment, tho Western Pacific RR. Corp. received 
nearly $1,200,000 of this sum. Tho claims wore not included in tho deter
mined assets o f tho company in tho recent statem ent to stockholders, 
showing $17,000,000 cash and cash assets in tho possession of tho proprietary 
and holding companies, so that the $1,200,000 payment is In addition 
thereto. (For previous paymonts made, see V. 113, p. 732).— V. 114, p. 
949.

W h e e lin g  & L ak e E rie R y .— Equip. Notes Offered.—  
Hemphill, Noyes & Co., Cassatt & Co. and Freeman & 
Co. are offering at prices to yield from 5.40% to 5.75%, 
according to maturity, §2,649,400 Equip. Trust 6% Gold 
Notes. (See advertising pages.)

Dated Jan. 15 1920, to  mature in 15 equal annual installments. Red. 
as a whole on any int. date at 103 and int. on 60 days’ notice. Int. payable 
J. & J. in N . Y . C ity. Denom. $1,000 (c*). Guaranty Trust Co., New  
York, trustee. , ,

These notes aro a direct obligation of the company under an Equipment 
Trust Agreement between tho Director-General, the company and tho 
trusteo. Through supplemental agreement, dated Jan. 15 1922, 33 1-3% 
of tho notes of each maturity, held by the Director-General, aro to bo 
stamped so as to give preference and priority to tho abovo offered unstamped 
notes out of any moneys received or collected by the trustee in case of 
default. ..

Original issue, $4,587,000. Paid off, $611,600. Amount outstanding, 
$3,975,400. Hold by Director-General, one third of each maturity to 
be subordinated to notes now offered, $1,326,000. Notes now offered, 
$2,649,000. , , , „

The equipment consists of: 1,000 50-ton composite gondola cars; 10
mallet locomotives; 20 Mikado locomotives, and 5 switching locomotives.

For tho year ended Dec. 31 1921, the company reports net income after 
taxes, rentals, &c., of approximately $1,800,000 available for interest 
charges of about $1,435,000, including interest on the above notes.—  
V. 114, p. 1065.

W o rcester  C o n so lid a te d  S tr e e t  R y .— Extension.—
The company has filed a petition with the M ass. Department of Public 

Utilities asking approval of an extension of $500,000 4 >4% gold coupon 
bonds for five years from Sept. 1 1922, with interest at 7% .— V. 114, p. 1181

IN D U S T R IA L  A N D  M ISC E L L A N E O U S.
G en era l I n d u s t r ia l  a n d  P u b lic  U t i l i ty  N e w s .—Tho

following tablo summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the “Editorial 
Department”), either concurrently or as early as practicable 
after the matter becomes public.

S teel and Iron P ro d u ctio n , Prices, & c.
S T E E L  <!fe I R O N  M A R K E T S  — "Iron Ago” April 13 roports in brief:
(1) C o a l  S t r i k e .— “ Tho coal strike has become a factor in the iron and 

tsecl market to a far greater extent than was deemed likely one week ago.

The stoppage of mining in non-union fields, and particularly in the Con- 
nellsville region, has gone to the point of causing the banking of a number 
of blast furnaces in Ohio and the Pittsburgh District, and plans announced 
recently for starting other furnaces aro in abeyanco.” [See “ Current 
Events ”— Ed. “ Chronicle.” J

"W hile more non-union workers than expected went out at Connelisville 
mines, relatively few have joined the union. Idleness just before Easter 
is not new, and It is agreed that next week will show more cloarly the extent 
of the tleup. , , ,

"Blast furnaco stoppages Include the putting out of two at Mingo 
Junction, Ohio, and tne banking of a Schoonberger furnaco at Pittsburgh 
and of one Haselton furnace near Youngstown. The starting of fivo 
Carnegie Steel Co. furnaces that had been planned Is postponed. In the 
Cleveland and Youngstown and other districts bankings are a possibility.

(2) P r i c e s .— "Already advances in pig iron have been made at several
centres, amounting in the East to $1 per ton, and the possibility of a tem
porary scarcity has entered into the calculations of some producers and a 
good many consumers. In finished steel products, while no general price 
advances are traceable to the coal strike, the restriction of the non-union 
output of coal has stiffened all markets and led somo stool companies to  
stop selling. .  . ,  .

"The establishment of 1.50c., Pittsburgh, as tho market for bars, plates 
and shapes has been helped by the coal strike. [This for tank plates 
contrasts with 1.40 recently and 2c. April 12 1921 1 At Pittsburgh skolp 
has also gone to 1.50c. and that Is now tne price also for light rails (Against 
1.40c. recently and 2.10c. for skelp and 2.25c. for light rails April 1921.J 
In the advance of wire nails from $2 40 to $2 50, with a $2 per ton higher 
price on wiro products except plain and galvanized wire, the two or three 
independent producers making the move have not been followed by the 
Steel Corporation. [These figures contrast with $3 for wire nails in 
April 1921] [Black sheets N o. 28, Pittsburgh, wore quoted April 11 
1922 at 3.15c. against 3c. recently and 3.75c. In April 1921. Other grades 
of sheets also advanced 15c.] , , . . . ,

"Increases in steel plates and black sheets havo raisod the finished steoi 
composite price from 2.048c. to  2.084c., the highest figure since Dec. 20.

(3) O r d e r s .— “ The week has brought a large volume of now business to
the mills, a good part o f it the closing of options recently given, but some or 
it also duo to tho turn tho fuel situation has taken. The Stool Corporation s 
March increaso of 353,000 tons in unfilled orders was ono ovldenco among 
several that the size o f the present buying movement has been under
estim ated.” . , ,

(4) P r o d u c t i o n .— "In the Chicago district the Steel Corporation has an
80% steel works operation this week, which is high point since tho summer 
of 1920. A t tho opening of tho week its Pittsburgh .district steel works 
was running close to 70%. ___ _ .

"The steel Ingot output in March, estimated at 2,815,000 tons, was at a 
20% higher rate than that of February, and represented nearly 32,500,000 
tons per year, whilo the early April rate was nearer 34,000,000 tons per 
year **

(5) R R  O r d e r s . — "  Fully 400,000 tons of steel will be required for railroad
cars and locomotives placed within tho past week or now pending. In 
addition to  purchasing 16,000 cars, the New York Central is expected to  
provide for repairs to 30,000 cars. Locomotive orders include 40 for the 
New York Central, 25 for the St. Paul and 10 for the Burlington, and 
among locomotive Inquiries aro 100 for tho Denver & ltio Grande, 28 for 
the Buffalo, Rochester & Pittsburgh, and 5 for the Norfolk Southern. 
Tho Nickel Plate has bought 12,000 tons of rails and there aro fresh orders 
from other lines. ■

"Fabricated steel put on the books in the past w eek ,not including the 
23,000-ton bridgo for the New York Central noar Albany, represented 90% 
of shop capacity.” . .  , _

(6) - P i g  I r o n . — "D ue partly to larger demand for castings, but moro to a 
fear that tho coal striko will curtail pig iron output, buying of foundry 
grades, especially in Eastern territory, has been very heavy and prices of 
northern irons have been advanced fully $1 [No. 2 Valley furnaco, Pitts
burgh, to $20 against $25 April 12 1921], whilo many furnaces have virtually 
withdrawn from the market, as thoy havo largo tonnages on their books.

“ Southern iron also has been active and nearly all furnaces aro quoting 
$16 [against $15 April 14 1922, and $23 April 12 1921], but tho market 
has not been firm at that prico. Basic has been active and one Eastern 
plate manufacturer has closed for nearly 20,000 tons, whilo 10,000 tons 
was placed at Cleveland. The purchaser may havo to bank its own 
furnaces on account of the coal strike. M any smaller melters who delayed 
buying iron are having trouble in getting what they want.

’’An Eastern steel company has bought two cargoes of Swedish iron ore. 
which can be delivered at Atlantic port at considerably loss than Lake

‘̂ Increases in Philadelphia foundry iron and Valley basic iron have 
raised tho pig iron composite price from $18 47 to $19 14, tho highest 
figure slnco Dec. 13 ”

Coal P rod u ction , P rices, & c .
C o a l  M a r k e t ,  <%c.—Tho “Coal Trade Journal” of April 12 says in brief:
C o a l  S t r i k e  a n d  O u t p u t . — "Tho first week of the union coal striko against 

deflated production costs has passed without arousing much popular In
terest. Tho public at large refuses to become excited in tho face of repeated 
cries from union officials that tho supply above ground will soon be ex
hausted. This indifference is clearly indicated by tho production estimates 
for tho week ended last Saturday. According to tho U. S. Geological 
Survey the bituminous tonnage raisod approximated 3,500,000 tons, while 
tho National Coal Association estimates tho total at nearer 4,000,000. 
Both authorities, however, are agreed in stating that tho failure or tho non
union fields to  attain maximum output was due moro to a weak market 
than to tho Inroads made upon thoso districts by union organizers.

“The tie-up in the anthracite regions of Pennsylvania Is 100% offcctivo. 
Tho business of tho past week, therefore, has boon confined to shipments 
out of storage and movement of coal loaded at tho mines prior to April 1. 
While demand has been steady, there has been no panic buying. Company 
prices aro unchanged and tliero Is little fluctuation in indopendont quota
tions. , .

P r i c e s .— "While advances in spot quotations during tho past week far 
exceeded the reductions, the general level of spot quotations still stands at 
probably tho lowest figure since tho war. Comparing quotations for tho 
week ended April 8 with thoso o f tho week immediately preceding, tho 
averago advance in thoso prices whero upward changes havo taken place 
has been only 18.2 cents, whilo tho averago reduction has boon 13.3 cents, 
with over 53.7% of the quotations unchanged.”

(“Coal Ago" April 13 said in substanco: "At tho beginning of tho second 
week of tho strike tho market strengthened materially in tho East and only 
slightly in the West. Pocahontas mine run in Chicago ranges $2 30® $2 50 
per net ton, f. o. b. mines, which is a dollar increaso in ono week. In 
Pennsylvania, whero non-union output has been seriously curtailed by the 
spread of tho striko, tho market lias taken a sharp upward turn. Thero is 
very little coal on track and buying orders exceed tonnago available; Con- 
nollsvillo steam of any grade commands $2 00® $2 25. In tho Pittsburgh 
territory free coal has practically disappeared, and what production Is 
coming forth is being applied on contract. ’Coal Ago’ index of bituminous 
spot prices at tho mines jumped sharply from 171 on April 3 to 181 on 
April 10, practically every coal carrying an increase.”]

E s t i m a t e d  U n i t e d  S t a t e s  P r o d u c t i o n  i n  N e t  T o n s .

-1922- -1921-
B i t u m i n o u s  W e e k .  C a l .  Y e a r  t o  D a l e .

March 18................ 10,843,000 107,369,000
March 25................ 11,458,000 118,827,000
April 1................... 10,453,000 129,282,000

A n t h r a c i t e —  _______
March 18................ 1,907,000 18,774,000
March 25................ 2,095,000 20,869,000
April 1...................  1,896,000 22,765,000

W e e k .  C a l .  Y r .  t o  D a l e .  
6,512,000 92,504,000
6.457.000
5.822.000
1.687.000
1.564.000
1.157.000

98.961.000 
104,783,000
20.683.000
22.247.000
23.404.000

C o a l  P r o d u c t i o n  i n  G r e a t  B r i t a i n  i n  G r o s s  T o n s .
-1 9 2 2 - -1921-

W e e k .  C a l .  Y r .  t o  D a t e  
4,321,400 35,909.600
4,259,000 40,168,600
4,277,200 44,445,800

W e e k .  C a l .  Y r . t o  D a t e .
February 25...........  5,048,600 37.454.300
March 4 ................ 5.038,900 42,493,200
March 11................ 4,995,900 47,489,100
C o m p a r a t i v e  B i t u m i n o u s  E x p o r t s  ( i n  G r o s s  T o n s ) U n i t e d  S t a t e s  v s .  U n i t e d  

K i n g d o m .
F e b r u a r y  ------ C a l e n d a r  Y e a r  t o  F e b r u a r y  28------

1922. 1922. 1921. „ 1920.
United States................  813,587 1.457.500 3,507,118 2.417,973
United Kingdom_____3,879,963 7,744,949 3,207.370 5,664,667

C o a l  S t r i k e . — See “Current Events" above.
O p e r a t o r s  G e t  I n j u n c t i o n . —W est Virginia union officials will carry caso to 

District Court. “Times” April 11, p. 21.
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Oil Production, Prices, &c.

P r i c e  o f  G a s o l i n e  A d v a n c e d .— (a) On April 10 by Standard Oil Co. of 
Indiana in Chicago district lH c .,  elsewhere lc . (&) On April 11 by Stand
ard J)il Cos. o f N . Y. and N . J ., lc . a gallon, (c) Atlantic ltefining Co. and 
Texas Co. also 1 cent. Wholesale price in New York City now 25 cents. 
L Price of kerosene also reduced 1 cent a gallon at New York and elsewhere.

O i l  C o n f e r e n c e  i n  M e x i c o . — Americans said to have decided to reject 
Government’s terms. “Times” April 12, p. 2. . , ,
i. S e c r e t a r y  F a l l  A n n o u n c e s  a  N e w  O i l  P o l i c y .— Drilling campaign begun 
to save petroleum for Government on naval reserves. “Times” April 8, p.19 
U O i l  M e n  H a i l  R u l i n g  o n  C a l i f o r n i a  L a n d .— Declare it rectifies a costly 
injustice to developers of rich new field. “Times" April 12, p. 37. 
i C r u d e  O i l  P r o d u c t i o n  i n  U .  S .  f o r  W e e k  E n d e d  A p r i l  8 averaged 1,432, Job 
bbls. (Amor. Petr. Inst.) against 1,562.825 bbls. in the previous week and 
1,258,910 bbls last year; imports largely increased. “Times’ April 14,

M e x i c a n  O i l  S h i p m e n t s  C o n t i n u e  a t  H e a v y  R a t e .— T h e  R o y a l  D u t c h  s u b 
s i d i a r y ,  C o r o n a ,  m a k e s  s e c o n d  l a r g e s t  m o n t h l y  e x p o r t s .  “ W a l l  S t .  J o u r .

S l o w l y  V a n i s h i n g  P e t r o l e u m  I n d u s t r y . — "Oil Trade Journal”

B e d f o r d  o n  R u s s i a n  O i l .— Standard Oil chairman says thcro should bo 
equal chance for all. "Times” April 12, p. 37. . . . . . . .  a .
K  B r i t a i n  C o n c e d e s  o n  P a l e s t i n e  O i l .— G r a n t s  e x p l o r i n g  r i g h t s  t o  t h e  S t a n d a r d
0 0 .  11n mandated territory. “Times” April 8, p. 30.

Prices, W ages and O ther Trade M atters.
P r i c e s .— New high prices at wholesale in New York were recorded on 

April 12 for coffee at 11c. and on April 13 for lead at 5.10c.
L i n s e e d  O i l  P r i c e s  U p . — Leading local crushers o f JJSj®*?,. 

nounced an advance o f 2c. per gallon in all prices, bringing the quotation 
for raw' oil In car lots to  81c. per gallon. “Ffn. Am. April 12, p. 2 
h, L i n s e e d  O i l  P l a n t s  a r e  C l o s e d .— “l ’hila. N . B. April 10, p. 1.
* C o p p e r  M e t a l  A d v a n c e s  a  P o i n t .—The price of copper metal registered 
a gain o f H e. a pound on April 7 market, duo to increased demand for both 
foreign and domestic account. The prices quoted j for deli very  ̂over the 
next three months now range between and* 13c. Times April 8 , p . 25.
1, The Anaconda Copper Co. is reported to have received a rush order for
16 carloads of copper wire and rods for shipments to England, th e  first 
consignment is saFcFto have left Butte. M ont., yesterday. “Times Apr. 13, 
p. 32. ,

A d v a n c e s  M a d e  o n  M o o l e n s . -w v u - / u x a  iuuuc ________ -The executives o f the American Woolen
Co. have decided it Is necessary to advance prices from, 10 to 45c. per yard 
to reflect only therisc in the cost o f the raw material. Times" April 14.P.25.
* E  - --------- **“  Ar'v r n  o f  P r o s v e r i t u  N e a r . — So says Mr. Wood, President o f the American 
vyooTenCm See^‘Current Events “and "Times” April 12, p . 28. 
li P a c i f i c  S S .  R a t e  W a r  E n d e d .— Ship operators on the Pacific Coast to 
Tirree to regulations drawn up a year ago but not adopted then.

Cargo to be booked beginning April 13 at $12 50 per 1,000 ft. on the usual 
run o f lumber; wheat and flour at $5 a ton. Previous to the rate cutting 
by Northern lines the lumber rate was $15 and wheat and flour $8.

The session was participated in by steamship operators from Vancouver, 
B C. San Francisco, Seattle, Tacoma and Portland. Operators expressed 
the opinion that the Shipping Board will subscribe to the new arrange-
^ T e x t i l e  ^ S P ^ e ^ ^ a d f i c  ' ^ l l s  C l o s e d .—See “Current E vents.”

S e e s  " C h a o s ”  i n  W a g e  C u t s .— Gompers says organized labor Is barrier 
against anarchy. "Times” Apr. 12, P -7 .

L y n n  S h o e  M a n u f a c t u r e r s '  A s s o c i a t i o n  R e j e c t s  O f f e r  to compromise on 15% 
wage reduction and 45-hour week instead o f 20% cut and 50-hour week.

E x t r a  l a b o r e r s  o f  M e t r o p o l i t a n  W a t e r  D i s t r i c t  i n  M a s s . — Reduced from 
$4 25 a day, last year’s rate, to $32 .) a day. Bost. N . 13.” Apr. 12, v. 11.

President of Newport News Shipbuilding & Dry Dock Co. says British 
shipyards arc able to build cargo ships about $35 a ton less than American 
yards, duo to lower wages.— “Boston N . B. Apr. 12, p. 3.

A s s a i l s  O n e  B io  U n i o n .— Samuel Gompers denounces the one big union 
i d e a  fathered by John Fitzpatrick, President o f the Chicago Federation of

D i s p u t e  S c t U e d .— Laurence i T . Ilinch as arbitrator continues pay of
N . Y . electrotypers at $59 a week for a year. Times” Apr. 13, p . 21.

Legal M atters, Legislation, T axation , & c.
U .  S .  S u p r e m e  C o u r t  B a r s  C o n t r a c t  B i n d i n g  R e t a i l e r s  a n d  M a n u f a c t u r e r s  

A g a i n s t  C o m p e t i t i o n .— “Sun” Apr. 10, P. 5.
P a c k e r s  G e t  E x t e n s i o n . — Swift and Armour have until Mar. 3 1923 for 

disposal o f stock yards. “Times” Apr. 12, p. 8.
P a c k e r s '  C o n t r o l  Act.— Chief Justice has granted an order on petition of 

those attacking the Packers’ Control Act, staying for 30 days after a final 
decision has been rendered by Supremo Court enforcement o f tho penalties 
carried by the law for non-compliance. Bsoton N . B .” Apr. 11, p. 12.

Remaining N .  Y .  G a s  C a s e  Arguments to lie H e a r d  A p r i l  2 4 — Supreme 
Court will hear arguments on tho remaining N . Y. C ity gas cases Apr. 24. 
These include the Central Union, Northern Union, Now Amsterdam. 
Standard Gas Light, N . Y . M utual and East River Gas companies. “Sun”
A P I i o o v e r VS t i i l  W a r s  o n  " O p e n  P r i c e ”  P l a n . — Telte Trade Association Con
ference Government’s attitude is unchanged. l ie  finds few offenders. 
M ost organizations, he says, are benefiting both producer and consumer. 
•Post” Apr. 10, p. 13; “Times Apr. 13. p. 4; Apr. 14, p. 14; “ Iron Age”

A l S e n a t o r  W i l l i s  o f  O h io  F e a r s  L o s s  o f  P a p e r  I n d u s t r y . — ' ' Times” Apr. 14,
p. 24. Simmons calls it. See' S e n a te  T a r i f f  B i l l  R e p o r t e d .— "Adversity Tariff,” £ 
full tern s  in ^Times'' Apr. 12. p. 1: Apr. 14, p. 19.

U H o u s e  V o te s  t o  E x e m p t  L a b o r  a n d  f  a r m e r s  f r o m  A n t i - T r u s t  Laws.— "Times"
^Representative H i l l  O f f e r s  B i l l  f o r  S a l e  o f  2.75 B e e r  t o  R a i s e  A m o u n t  o f  

T r e a s u r y  D e f i c i t .— "Times Apr. 13, p. 21.
D e a a l o c k  i n  C o n g r e s s  O v e r  f u s c l e  S h o a l s f  —  Elec. World" Apr. 8. p.697. 

F o r d n e g  t o  F ig h t  F o r  A m e r i c a n  I  l a n .  Declares Senate committee hrolce 
Its pledge on the tariff basis. Says House won t yield. "Times” Apr. 11,
D S B e ^ f i c ° i u b s t i t u t e d  f o r  A d  V a lo r e m  R a t e s  i n  L e a t h e r  S c h e d u l e — C o t t o n  a t  
7 C m t s __“Times” Apr. 9. p . 4.

F e d e r a l  E s t a t e  T a x  I s  D e c l a r e d  C o n s t i t u t i o n a l  b y  U .  S .  S u p r e m e  C o u r t .—

"SV o m p e n s a t l o n VL a w  C h a n g e s  A r e ■ S i g n e d . —  Times" Apr. 14, p. 20.
W a t e r  P o w e r  B i l l  S i g n e d  b y  f i l l e r . — I  lan to develop and sell 10,000 h. p. 

surnlus from Barge Canal.— “lim es  Apr. 8, p. 10.
SU I 91U nil/ iiArntnexi T.mn /I n r  1*) —

Tvrnhw Anr^lVsIgnod'iho bill under which Metropolitan Life’fnsuranceOo.' 
i v iu u u  i i n n  n o n  n o n -  s e v e n  o t h e r  m e a s u r e s  o n e  i„ « .nn a y  Invest S100.0TO^OOOiMven other measures, one extending rent laws 
ire signed, o?nr B { u .  g U m e d .— Defines ' scrvlco-at-cost" contracts and 

authorizes action by municipalities under 1,000.000 population. "Wall 
Street Journal” Apr. 13, P- o.

M a t t e r s  C o v e r e d  i n  " C h r o n i c l e ”  A p r t l 8*---(l)f Fordney bill and wood pulp 
exnorts from Canada, p. 1470. (2) Offering of foreign bonds in Now York:

000 000 Czechoslovak Republic 8% bonds; ( b )  $6,700,000 Dominion 
KGDublic 5H  % bonds, p. 1474; ^c) bonds of tho Bank fur Industriewerte 
Action Gesellschaft, Berlin; (dj^Iortgago secured bonds of tho Hamburg 
H ypothekenbank. P- ^onliis^  Berlin 4% bonds, C ity of Elberfeld (Ger-
m<(3 ) ^ O f f e r i n g *o f  Joint,L u^d^ l^ n k ^ b o r u ^ o f  California (San Francisco),

Uniform ocean
P O IIS , P - M l l-tl I .
Dills or lading under Hague rules indorsed by A .B .A ., 

to cost of bousing and building in 1914 and 1920

Textno' strTke; Lawrence situation m oroienso and cotton mills doing 
littlo; more workers in Rhjme Island. (9) Necessity of wage reduction

e*?iol)n c?oa?rsttr!ite^generally e f& tlv e  throughout tlio unionized anthracite 
and bituminous coal fields; several non-union mines closed. (11) House 
Labor Committee Invites leading bituminous operators to conference 
Anrii in  p 1487 {12) Miners President advocates "nationalization,"
p 1488. (13) Bituminous coal operators willing to confer; object only to
national agreement, p. 1480. i 1** Refusal °r central Pennsylvania miners
to enter into wago negoilai Ions as required by contract, p. 1489. (16) Attor- 
Boy-Goncral favors four-State wago conference and assures immunity to

conferees, p. 1490. (16) Testim ony o f operators; contract terminated by
strike of 1920, p. 1490. (17) Copper weakens, then is firmer on large
business, despite resumption o f “porphyry” mines; other metals also 
higher, p. 1490. (18) Bill amending N . Y . Stock Corporation Law requiring
reports of existence signed by Governor, p. 1494. (19) Bills amending
N . Y . State income tax law signed by Governor Miller; non-residents 
affected, p. 1495. (20) Clearings for March, since Jan. 1 and for week
ending April 1, p. 1499. (21) Trade and traffic movements, p. 1503.

A jax  R u b b e r  C o ., I n c .— Annual Re-port.—
C a l e n d a r  Y e a r s —  1921. 1920. 1919. 1918.

Profits.............. ...........d efS l.026,295 def$177,921siir$2,951,267sur$2,91,r>,368
Federal taxes---------  - ................... 55,447 750,000 1,700,000
Int. on borrow, mon. 452,103 __________
Cost of fabric & cr'de 

rubber used in ex
cess of amts. chgd. 3,127,179 .....................  ......

Dividends  ..................... ................. (11)1,100.000 (12)1,032,627 (12)852,566
B al., sur. or def__def.$5,205,577defSl,333.368sur$l,168,640 sur$363.368 

Total P. & L. deficit x$3.317,738 $1,615,481 $2!l28:848 SU S& SoS
x Represents total profit and loss deficit Dec. 31 1921, after deducting 

from $5,205,577 (total deficit for 1921) $1,615,481 surplus a t Jan. 1 1921 
and $272,359 surplus arising from appraisal of properties at Sept. 30 1921. 
— V. 114, p. 856, 629.

A la b a m a  P o w er  C o .—Muscle Shoals.—
President Thomas W. Martin in a letter dated March 20 deals with some 

of tho M uscle Shoals problems. See “Manufacturers Record” April 
6 p. 89.—V. 114, p. 741.

A m er ica n  D is tr ic t  T e le g r a p h  C o. (o f N . J .) .— Div. Inc.
A quarterly dividend o f 1K%  has been declared on the outstanding 

$9,965,351 capital stock, par $100, payable April 29 to holders of record 
April 15. In Jan. last, the company paid an extra dividend of 1% in 
addition to the regular quarterly dividend o f 1%. During 1921, four 
quarterly dividends of 1 % each were paid as compared with %  of 1 % paid 
quarterly from Oct. 1919 to Oct. 1920 incl. Tho Western Union Telegraph 
owns 81.37% of the stock.
________ R E S U L T S  F O R  C A L E N D A R  Y E A R S .

1921. 1920. 1919. 1918.
Gross revenues_________ $5,546,1*36 $4,645,515 $3,894,090 $3,377,889
Oper. exp., deprec., &c__ 4,548,911 4,213,312 3,380,390 2,965,360
Special adjustment, &c._ C r .3,864 Cr.137,525 69,384 22,509
Bond interest___________  21,105 24,685 25,779 12,075
Dividends p a id .. ..........(5% )498.215(3H )323,840(1H )149,464 (2)199,286

Balance, surplus______
-V . 114, p . 309.

$481,769 $221,203 $269,073 $188,659

A m er ica n  L o co m o tiv e  C o .—Recent Car Orders.—
Recent ordors received are: (1) Denver & Rio Grando Western, 10 moun

tain typo locomotives, weighing 380,000 lbs. each; (2) Tennesseo Central, 
8 Mikado typo locomotives, weighing 210,000 lbs. each; (3) Louisville & 
Nashville, 4 Mikado type locomotives, weighing 295,000 lbs. each, and 6 
eight-wheel switching locomotives, weighing 214,000 lbs. each.— V. 
114, p. 943.

A m er ica n  R ea l E s ta te  C o .— Sale of Property.—
The receivers (W. C . Noyes and Alfred E . M arling), it is stated, have dis

posed o f properties located in tho Bronx and Queens counties, N . Y ., C ity, 
valued a t about $3,500,000.—V. 112, p. 1520-

A m er ica n  S a fe ty  R a zo r  C orp .— Earnings.—
N et earnings for the first quarter of 1922 amounted to $332,538.—

V. 112, p. 2533.

A m er ica n  S h ip  B u ild in g  C o .— Stock Rights.—
All common stockholders of record April 12 who have not heretofore 

waivod their subscription rights, are offered the right to  subscribe for and 
purchase for cash at par their pro rata share of: (a) The present unissued 
common stock, amounting to $7,400,000; and (6) the additional common 
stock amounting to $500,000. The amount of stock to which each such 
common stockholder is entitled to subscribe is 1 3-76 shares for each share 
of common stock now held. This offer will remain open up to and including 
M ay 9 1922, a t which tim e the right of subscription expires.— V. 114, p. 
1410, 1183.

A m er ica n  S m elt. & R ef. C o .—Price of Lead Advanced.-—■
The Company lias advanced the price of lead from 4.80 to 4.90c. a pound. 

— V. 114, p. 1401, 1183.

A m er ica n  S to r e s  C o .—Annual Report.—
The annual report for year ending Dec. 31 1921 shows a surplus, after 

deducting dividends, taxes and other adjustments, of $1,406,888, and a 
balance at Dec. 31 1921 of $6,851,748.— V. 114, p. 1411.

A m er ica n  T e le p h o n e  & T e le g r a p h  C o.— Listing.—
Tlio N . Y . Stock Exchange has authorized the listing of $10,000,000 

additional Capital stock, par S100. upon official notice of issuance and 
payment In full making the total amount applied for $577,632,800.

Tho above stock will be issued to employees of the company and its 
subsidiaries*

Tho Philadelphia Stock Exchange has authorized the listing of 82,348,500  
additional Capital stock, issued: S58.900 in exchange for $67,400 Conv. 
4H  % bonds, duo 1933; $807,200 in exchange for $807,200 7-year 6% Conv. 
bonds, due 1925, canceled and stricken from tho list of the Exchange, 
and $1,482,400 account of 100,000 shares offered under employees’ stock 
plan dated M ay 1 1921, making the total amount of stock listed $563,435, 
600, and reducing tho amount of Cov. 4H %  bonds listed to $10,578,700, 
and tho amount of Conv. 6% bonds listed to $24,191,900.

E a r n i n g s  f o r  t h e  T h r e e  M o n t h s  e n d i n g  M a r c h  31.
E a r n i n g s — xl922. 1921.

D ividends_______________________________________ $10,788,493 $8,894,427
Interest_________________________________________  3 ,jlj>»224 * 3,223.445
Telephone operating revenues-------------  15,443,368 14,205,396
Miscellaneous revenues----------------------------------------  43,602 33,514

T ota l..........................................................   $29,391,688 $26,356,782
Expenses, incl. provision for Fed. & other taxes__ 9,272,833 8,270,858

Not earnings___________________
Deduct interest----------------- - —
Deduct dividends----------------------

................................$20,118,855 $18,085,924

................................ 4.123.328 4,993.127

..................- ..........  12,493,993 8,868.556
Balance..............................................................................$3,501,534 $4,224,241
x Subject to minor changes when final figures for March are available.
Compare also annual report published In the “ Chronicle" o f March 4, 

pages 943 and 957.— V. 114, p. 1290.
A m erica n  W o o le n  C o .—Advances Prices.—

Soo “Current Events” this issue.— V. 114, p. 201. 630, 951, 1054.

A n g lo -A m er ica n  O il C o., L td .— Tenders.—
J . P . Morgan &; Co., as sinking fund trustees, will until June 20 receive 

bids for tho sale of 5-year 7 H% sinking fund gold notes, dated April 1 
1920, to an amount sufficient to exhaust $1,250,000 and at a price not ex
ceeding 103 and int.— V. 113, p. 2725.

A rm our &  C o .— Delay Granted in Consent Decree.—
Tho time lim it within which Swift & Co. and Armour & Co. must dispose 

of their stockyard and railway terminal properties under the Government's 
consent decree has been extended by the District of Columbia Supreme Court 
until March 3 1923. In fixing the time limit as March 3 19j3, the Court 
solected the same date named in a similar extension recently granted to 
Morris & Co.— V. 114, p. 1066, 630.

A tla n t ic  F r u it  C o .—Plan Expected.—
It is reported that before the adjourn* d annual meeting April 26 an 

nanouncement is expected regarding a financial reorganization. Tho-
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bondholders’ protective committee, it is stated, is working on a plan which 
may call for tho issuance of incomo bonds in place of the debentures, and 
deferment of intorost payments for two to three years. N o assessment on 
security holders is contemplated, it is said.— V. 114, p. 951.

A tla n t ic  G u lf  O il C o.— Oil Production (in Bbls.).—
1922---- M a r c h — -1921. D e c r e a s e .1 1922------3 M a s . -----1921. D e c r e a s e .

884,97(5 2,860,964 1.975,988[ 2,237,122 7,989,202 5.752,080
- V .  114, p. 1067, 030.

A tla s  P o w d er  C o.— Listing.—
The N . Y . Stock Exchange has authorized the listing of 83,898,300 15- 

year 7M % Conv. gold bonds, due Aug. 1 1936 (see offering in V. 113.p 420).
The Exchange has also authorized tho listing of 89,000,000 6% Cum. 

Pref. stock, par $100, and $4,958,600 Voting Common stock, par $100, 
with authority to add $8,885 of said Voting Common stock upon official 
notice of issuance thereof in exchange for fractional warrants for Voting 
Common stock now outstanding; also $3,118,640 of said Voting Common 
stock upon official notice of issuance thereof in exchange for convertible 
gold bonds, with further authority to add $548,500 of said Voting Common 
stock on official notice of issuance in exchange for a like amount of outstand
ing non-voting Common stock, making the total amount applied for 
$9,000,000 6% Cum. Pref. stock and $8,634,625 Voting Common stock. 
— V. 114, p. 1067, 945.

B e a c o n  F a lls  R u b b e r  S h o e  C o .— Reorganization.—
See United States Rubber Co. under “Reports” above and compare

V. 112, p. 2752, 2645, 2540.
B e ll T e le p h o n e  Co. o f  C a n a d a .— Stock Offered.—Green- 

shields & Co., Montreal; Aemilius Jarvis & Co., Greenshields, 
Wills & Co. and Royal Securities Corp., New York, aro 
offering at market (Montreal funds), to yield about 1 {A % ,  
$2,000,000 capital stock. Dividends of 8% have been paid 
on tho capital stock without interruption for 30 years. 
G r o s s  a n d  N e t  E a r n i n g s  a f t e r  P r o v i d i n g  f o r  B o n d  I n t . ,  D e p r .  &  T a x e s .  C a l .  Y r s .

G r o s s .  N e t .
1908 .. . .$ 4 ,5 8 0 ,6 0 6  $1,164,433
1909 ...  4.949.197 1,169.520
1910 _ 5,510,686 1,121,217
1911 _ 6,476.849 1,255,836
1912 _ 7,638.304 1,598,094
1913 _ 8.850,449 1,793,522
1914 ... 9.599,027 1.650,838

G r o s s .  N e t .
1915 .....$9,634,674 $1,663,849
1916 __ 10,375,319 1,910,450
1917 ..... 11,567.193 1,973,070
1918 ..... 12,655,148 1,542,634
1919 ....14,367,229 1,483,116
1920 ... .17,176,864 def31,961
1921 ..................18,796,357 1,107,620

Since 1886 earnings have always beon well in excess of tho 8% dividend 
except in 1920 and 1921, when high operating costs reduced the amount 
available. Earnings aro now again in excess of dividend requirements. 
— V. 114, p. 1538.

B e th le h e m  S te e l C o .— Wins Judgment.—
Tho company has won a case against tho United States in the U. S. Su

premo Court which affirmed a decision of the Court of Claims, awarding a 
Judgment o f $67,000 for royalty for uso by tho Government of certain 
patents owned by tho steel company.— V. 112, p. 2540.

B o o th  F is h e r ie s  C o., C h ic a g o .— New Financing.—  
President K. L. Ames in the annual report says:

At tho annual meeting the stockholders will be asked to authorize an 
issue of $10,000,000 7% Refunding Debentures, all of which would bo 
subject in every way to the pretent 6% Debentures outstanding. It is 
planned to put aside $2,500,000 o f the new 7s to exchange for or refund 
the 6s, 1926. Arrangements will bo made to sell for cath $3,500,000 of 
tho now Ref. Debentures in July or August, the proceeds to bo uted to ret ire 
tho major part o f tho bank loans then outstanding. The balance of $4,
000,000 of Ref. Debentures would bo issued only on tho basis of 50% of 
the cost of new properties acquired. Provision would be made that ail of 
the 7s become a first mortgage on all o f the property after the 6s havo been 
exchanged or retired in 1926.

This is tho position in which the company would find itself about Aug. 1, 
when this refinancing plan is consummated:

It is regarded as certain that approximately $3,000,000 of inventory 
will bo sold'bet ween now and August 1. This would reduce current assets 
to about $4,900,000. Tho present market indicates a profit o f about 
$450,000 in this $3 000 000 of inventory, so that bank loans would be 
reduced by $3,450,000, leaving current liabilities approximtely $5,500,000. 
Assuming that the net proceeds to the company of the sale of $3,500,000 of 
bonds were but $3,150,000, the application of this amount to the further 
reduction of bank loans would leave current liabilities of but approximately 
$2,400,000.

Thus net working capital after tho refinancing plan had been completed 
would be about $2,500,000, which is considerably in excess o f  the 11-year 
averago of $1,977,880. The company is negotiating for tho sale o f non
essential real estate which should add $500,000 to current assets.

If tho company wero to sell $3.500,000 of new Ref. Debentures, the total 
bonded debt would then be $6 710,814 and after exhibiting in tho balance 
sheet a capital surplus of $2,077 503, which has been determined by a 
complete appraisal, by authorized public appraisers, of tho salmon and 
cold storage plants and assuming that we received but $3,150,000 from the 
sale of new Ref. debentures, the net equity behind these bonds would be 
more than $17,000 000. The book value o f the Preferred stock to-day 
is approximately $217 55 a share, and that of the Common approximately 
$23 51. With this equity behind our bonds, with more than a normal 
working capital, with our inventories down to the lowest figure since 1916, 
with ample cash in the bank and with operations showing a material not 
profit, tho prospects for your company after its refinancing are quite 
encouraging.

1919.
$1,433,238  

707.728 
48 000 

245 676

1918.
$2,217,677 

719 876 
250,000 
498 442

(514)262,489 (7%) 344,947 (7%)275,834

E a r n i n g s  C a l .  Y e a r s —  1921. 1920.
Net profit___________ def.$l,214.852 $61,580
In terest..............................  827,093 746,372
Federal taxes__________  ______
Depreciation, &c________ 197,099 ~
D iv id en d s-------------------  -

I lalance__________ def.$2.239,044df$l,056,051 sur.$86.887?ur.$473,525
The balanco sheet as of Dec. 31 1921 shows: Cash, $856,716: accounts 

and bills receivable, $1,040,617; inventories, $5,969,707: funded debt, 
$3,210,814; accounts payable, $494,905; notes payable, $8,279,000;surplus, 
$877,494.— V. 113, p. 1057.

B r o o k ly n  E d iso n  C o.— Stock Offering.—
The company, it is reported, intends to offer to its stockholders soon 

$10,000,000 capital stock at 100, proceeds to bo used to reimburse tho cotn- 
any for expenditures for additions to plants and facilities, &c.

Tho proposed issue will Increase the total outstanding stock to about 
$29,000,000 out of a total authorized issue of $30,000,000. The offering, 
it is said, has been underwritten by Blair & Co., Inc.—-V. 114, p. 1067, 630.

B ro w n  C o ., P o r tla n d , M e.— Bonds Sold.— Hornblower 
& Weeks have sold at prices ranging from 6% to 6 A % -  
according to maturity, $3,000,000 6% Serial Gold Deben, 
turo bonds, Series “B .”

D ated March 15 1922. Due $150 000 annually Mar. 15 1923 to 1942 
incl. Int. payable M. & S. at Old Colony Trust Co., Boston, trustee. 
New York Trust Co.. N . Y .. or Fidelity Trust Co., Portland M o., without 
deduction for any Federal normal income tax up to 2%. Donom. $1 000. 
$500 and $100 (c*). Callablo all or part on any int. date upon 30 days’ 
notice at 102 H and int.
Data from Letter of President H. J. Brown, Portland, Me., March 31.

C o r n p a n g .— Founded in 1852. Is tho largest manufacturer in this coun
try of bleached sulphite fibre pulp and Kraft wrapping paper and it also 
manufactures bond paper, lumber and allied products. Operations in 
Canada aro conducted through Brown Corp. of Canada, of which Brown 
Co. owns all tho capital stock. Mill properties at Berlin Gorham and 
Shelburne. N . II.. consist of 2 paper mills 2 sulphite fibre mills, a saw mill 
and 6 hydro-electric plants, installed capacity or 40,000 h. p., and a steam  
plant, capacity 20 000 h. p. . . . . . .  .  .

Tho Canadian plant consists of a pulp mill and water power for manufac
turing sulphate fibre.

Owns in feo simple more than 400.000 acres of timber lands In Maino, 
New Hampshire and Vermont, and in Canada, through tho Brown Corp.,

about 1.000,000 acres in fee simple and 135,000 acres In stumpago, and ovor
2,000,000 acres in timber limits under perpetual licenso. Total holdings, 
over 5,400 sq. miles, conservatively est,. to eont in over 15.000.000 cords.

E a r n i n g s .— Earnings (Brown Co.) for the last 5 fiscal years, after taxes, 
depreciation and all interest other than on debentures and before dividends, 
have averaged $2,891,146, or nearly 5 times interest on all debentures 
outstanding, and to be now issued, to which aro to bo added tho earnings 
of tho Brown Corp. for tho last 5 fiscal years, averaging $366,542 after 
taxes, depreciation, interest and dividends.

In addition to the above earnings, reserves have been set up during the 
last 5 years, by the Brown Co. averaging $704,875, and by tho Brown Corp. 
averaging $353,770.

C a p i t a l i z a t i o n  a f t e r  t h i s  F i n a n c i n g —  A u t h o r i z e d .  O u l s t a n d ' g .
First ^closed) Mortgage bonds, duo 1922-31 $2,750,000 $114.000
6% Debenture bonds, Series "A” ________  ..115,000,000__ (6,750,000
„„ do do Series “ B” ________________/ \3 ,000,000
6% hirst Preferred stock__ _____   500,000 500,000
6% Second Preferred stock________________________ 1.500.000 800.000
Common stock----------------------------------------------------- 2,000,000 2.000,000

P u r p o s e .— To provido payment for extensions and betterments already 
made, to provido working capital, and for other corporate purposes.— V.
109. p. 2074. i i i

Brown Hoisting Machinery Co.—Plant Site.—
The company has acquired a 10-acro site in Elyria, O., with tho view of 

future expansion. It has no room for further expansion at the Cleveland 
plant and now owns and operates a foundry at Elyria, O., under the name 
of tho E l y r i a  F o u n d r y  C o .  Tho company has no intention of erecting any 
factory building on its new site in the near future. (“ Iron Ago.”)—  
V. 110, p. 1645.

Burns Bros. (Coal).-—Extra Dividend.—
An extra dividend of 50c. per share has been doclared on Class ”A” 

Common stock in addition to tho regular quarterly payment of $2 per share 
on tho Class “B ” stock and 50c. a share on (ho Class “ B” Common stock, 
all payable on M ay 15 to holders o f record M ay 1.

Tho regularly quarterly dividend of $1 75 per share has also been doclared 
on the 7% Cumul. Prior Preference stock, payable May 1 to holders of 
record April 20. Dike amounts were paid in Feb. last.— V. 114, p. 1411.

Calumet & Arizona Minina- Co.—P r o d u c t io n  ( P o u n d s ) .— 
1922-----M a r c h -----1921. D e c r e a s e .  11922-----3 M o s . -----1921. D e c r e a s e .

3,056,398 3,455,672 399.2741 a5 ,518,398 9,223,672 3,705,274
a Resumed operations early in Feb. 1922.— V. 114, p. 1538, 1067.
Canadian Westinghouse Co., Ltd.— A n n u a l  R e p o r t .—

The annual report for tho calendar year 1921 shows earnings amounting 
to $1,501,379, from which $253.000 lias been written off for gO”oral depre
ciation, and a rcservo of $157,000 created for tho payment of Dominion 
taxes for 1921, leaving not profits of $1,091,379. Dividends at tho rate 
of 8% p. a. and an extra dividond of 2% were paid, amounting to $741.790, 
leaving a balanco of $349,589 carried forward to profit and loss, which 
account shows as of Dec. 31 1921 a surplus of $2,464,418, exclusive of all 
reserves.— V. 114, p. 83.

G'erro de Pasco Copper Corp.— P r o d u c t io n  ( in  L b s .).—
1922-Afare/i-1921. I n c r e a s e .  I 1922-3 M o s .-1921. I n c r e a s e .

4.702.000 4,200,000 502,000 14,290,000 t2 ,440,000 1,856,000
— V. 114, p. 1184, 631.

Certain-teed Products Corp.—New Directors.—
C. A. De Gersdorff and Audenried Whittemoro of New York havo beon 

elected directors, succeeding C. G. Collins and C. L. Holman.— V. 114, p. 
857, 310. .

Chattanooga & Tennessee River Power Co.—C on so l .
Seo Tennessee R y., Light & Power Go. under “ Railroads” abovo.—  

V. 113, p. 2188.
Chevrolet Motor Co.—Suit.—
R. E. Prussing and R. M . Scott, representing (ho Vnssnr Foundry Co., 

of Vassar, M ich., has instituted suit in li e Circuit Court at Detroit against 
tho company for $800,000 for alleged breach of contract.— V. 113, p. 2823.

Chicago Nipple Manufacturing Co,— A n n u a l  R e p o r t .—
The annual report for year ended Dec. 31 1921 shows: dividends paid, 

$22,500; added to reservo. $18,740; operating loss, $34,876; leaving a 
total profit and loss surplus, after adding in previous surplus, $117,200 
of $41,884.

Chicago Railway Equipment Co.— A n n u a l  R e p o r t .—
The annual report for tho calendar yoar 1921 shows: Earnings for 1921, 

before depreciation, $350,699: depreciation for 1921. $150,000; dividends 
paid, $239,744; balance, deficit, $39,045. Total profit and loss, surplus, 
D ec. 31 1921, $313,243.—V. 113, p. 2315.

Clarke Bros., Ltd .— N e w  F i n a n c i n g .—
The holders of tho first mtgo. 7% gold bonds will vote April 25: ( a )  on- 

creating an issue o f $600,000 7% Prior Lien 75-year gold bonds.
(6) Waiving all or any defaults that have occurred in the modtgago 

dated March 11 1919, or under the First Mortgage 7% Gold Pords.
(c) Extending tho maturities of all First Mortgage 7% Gold Bonds, in

cluding any now in default for five years from the present respective dates 
of maturity.

( d )  Postponing tho security created by tho mortgago dated March 11 
1919, and tho First Mortgago 7% Gold Bonds issued thereunder to the 
security to be created by tho proposed mortgago.— V. 113, p. 1159.

Cohoes (N. Y.) Power & Light Corp.— B o n d s  O f fe r e d .— 
Paine, Webber & Co. and Halsey, Stuart & Co., Inc., Now 
York, are offering, at 101 A  and int., yielding about 5.75%, 
$075,000 1st Mtgo. 0%Gold Bonds of 1918, due Jan. 1 1929.

Callable, all or in part, at 105 and int. on any int. date, on 30 days’ notice. 
Central Union Trust C o., Now York, trusteo. Company agroos to pay int. 
without deduction for normal Federal incomo tax not oxcceidlng 2%.

D atafrom  L etter of P resid en t F. M. T a it, C ohoes, N. Y ., April 11.
C o m p a n y .— Incorp. in Now York in 1916: successor to Cohoes Co. and 

the Cohoes Gas Light Co. Company supplios electric energy for lighting 
and power uses, and gas for heat and light In territory known as the "Capital 
District," which includes Cohoes, Albany, Trey, Watorvllot, Rensselaer, 
Green Island and Schenectady. Total population, Kit),000.

Property includas modern hydro-clectrie plant built in 1917, located in 
Cohoes. Plant (designed for an ultimate capacity of 50,090 h. p.) at pres
ent has 40,000 h. p. in four units. Has a modern all-steel transmission line
connecting tho Cohoes plant with Albany having a carrying capacity of
40.000 h. p.; also owns a modern gas plant as well as oxtenslvo distribution 
systems for both gas and electricity in and about Cohoos.

C a p i t a l i z a t i o n  A f t e r  T h i s  F i n a n c i n g — A u t h o r i z e d .  O u t s t a n d i n g .
Stock (paying annual dividends of 6% )__________ $5,000,000 $2,500,000
1st Mtgo. 6s duo Jan. 1 1929 (incl. this issue)___  10,000,000 3,900,000

E a r n i n g s  Y e a r s  e n d e d  D e c e m b e r  31.
1921. 19)0. 1919. 1918.

Gross earnings....... ............... ...........$896,524 $818,756 $663,259 $484,241
N et, afteroper. expenses*  taxes.$476,737 $440,514 $389,960 $251,134-
Annual int. on $3,900,000 bonds.$23 l .000

C o n t r a c t s .— Under contract (in addition to its regular customers) whole
sales electricity to Municipal Gas Co. (Albany); also has contracts with 
knitting mills, cotton mills, hosiery mills, rolling mills, furnaces, &e.

Company further has a contract for tho purchase of any electric power 
needed from tho 42,700 h. p. stoam plant of Municipal Gas Co. at Albany, 
N . Y. Municipal Gas Co. and the Cohoos Corp. aro directed and operated 
by tho same interests.

F r a n c h i s e s .— Franchises tinder which company operates aro without time 
lim it— V. 113, p. 2618 .

Columbia Graphophono Manufacturing Co.— P la n  
w i th  R e sp ec t  to  I n d e b te d n e s s .—The committee roprosonting 
tho holders of 5-Year 8% Gold Notes, Harold Stanley, Chair
man, announced April 12 that tho deposit agreement has boon 
amended, subject to necessary submission to the note-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April 15 1922.] THE CHRONICLE 1657
holders, so as to give the committee authority to deposit 
under the proposed plan respecting indebtedness of the com
pany all of the notes which have been deposited or which 
may hereafter bo deposited with the committee. The 
committee has strongly urged the adoption of the plan as 
being to the best interests of the noteholders.

The proposed plan concentrates control of more than !)0% of the in
debtedness in the hands of a readjustment committee on which the note
holders have a representative. It gives the readjustment committee power 
to relievo tho company from the pressure of this indebtedness, thus enabling 
tho company to continue its business and demonstrate its earning capacity 
under normal conditions. Further, the plan assures all classes of indebted
ness deposited under the plan equality of treatment, and provides moans 
whereby the company can borrow, if necessary, but at tho same time gives 
tho readjustment committee control over such borrowing.
F urther D ata from Circular to  Holders of C ertificates of D eposit of 

8% N otes.
The plan is the outcome of a careful study of the present financial con

dition and tho future prospects of the company, and, in the judgment of 
tho committee, it furnishes the only alternative to a receivership which 
would result in serious injury to all creditors.

From tho standpoint of the noteholders, they are assured that they will 
Share equally with other classes of deposited indebtedness in any amounts 
which the readjustment committee may collect: that no definitive plan of 
readjustment or reorganization will be proposed until it has been approved 
by the noteholders’ committee; nor can any such plan become effective if 
as much as 25% of the deposited notes dissent therefrom: and that the total 
charges mado against any depositor will not exceed 1% of the principal 
amount or his notes.

Upon tho amendment of tho deposit agreement becoming effective, the 
committee will deliver the deposited notes to the New York Trust Co.. as 
depositary under tho plan, and will receive in exchange therefor participa
tion certificates issued under the plan: depositors will then receive partici
pation certificates i s s u e d  by tho Now York Trust Co. upon surrender of their 
present certificates of deposit.

Plan With R espect to  Ind eb ted n ess o f C om pany, D ated April 6.
P u r p o s e  o f  P l a n . — Purpose is to confer upon tho readjustment committee 

authority to postpone until Aug. 1 1925 all proceedings for the collection  
of tho principal of, and interest accruing after April l 1922 upon, the present 
debt of tho company, with tho expectation that, after the company has had 
an opportunity to establish its earning capacity, a definitive readjustment 
of its finances and affairs in tho interest of all its creditors and stockholders 
may bo effected.

I n d e b t e d t c s s  t o  l i e  D e p o s i t e d  u n d e r  th e  P l a n .
1. Indebtedness to tho banks aggregating $10,920,000 and interest 

thereon, compr sing tho principal of all indebtedness of company to tho 
banks after applying in reduction thereof $2,720,000, being less than the 
aggregate cash b dances to tho credit of the company in tho banks on 
Sept. 15 1921, which bdancos were subject to a lien in favor of the banks 
By depositing this indebtedness under tho plan, tho banks shall bo taken 
to waive any present or futuro lien or security in respect of the payment 
of such debt.

2. All of tho indebtedness represented by notes of tho company delivered 
to the creditors’ committee. These notes are to the ordor of tho creditors’ 
committco. bear interest at rate of 7 %, and aro of three classes: ( a )  S t i 2 4  137 
executed pursuant to subdivision b of clause 1 of tho general agreement-
(b )  $350,210 executed pursuant to subdivision b of clause 2 of the general 
agreement: (c) .$350,210 executed pursuant to subdivision c of clause 2 of 
tho general agreement. [Tho general agreement is dated Jan. 18 1922 and 
Is between the company, tho creditors’ committee, tho bankers’ committco 
and Liberty Industrial Corporation.!

3. N ot less than $1,500,000 of the 5-Year Notos .and interest accruing 
thoroon. The issued 5-Year Notos aggregate $0,000,000.

C o l l e c t i o n  o f  O v e r d u e  I n t e r e s t  N o t  P o s t p o n e d .  —The collection of tho interest 
accruing prior to April 1 1922 upon the deposited indebtedness (oxcoot 
$350,210 of notos delivered to tho creditors’ committee pursuant to sub
division c of clause 2 of tho general agroomont) is not to bo postponed

C o n d i t i o n s  o f  P a r t i c i p a t i o n  i n  P l a n .— (1) Each of the banks may bccomo 
a party to this plan by depositing with the depositary tho noto or notos 
representing all of tho indebtedness of tho company to such bank

(2) The creditors’ committco, having approved and adopted this plan is 
authorized to become a party hereto with respect to notes received and hold 
by it, and holders of M. & S. Certificates [tho certificates issued bv the 
creditors’ committee to tho merchandise and supply creditors with respect 
to the notes of tho company received pursuant to the general agreement] 
shall respectively bccomo parties to this plan upon the deposit bv the 
creditors committee with the depositary of said notes.

(3) The noteholders’ committco has amended tho noteholders’ agreement 
so as expressly to confer upon tho noteholders’ committee authority to 
deposit with tVo depositary under this plan the 5-Year Notes deposited 
under the noteholders’ agreement and thereby make the respective holders 
of noto deposit certificates Jcertificatcs issued by tho depositary under the 
noteholders’ agreement with respect to tho 5 -Year Notes) parties to this 
plan. Unon such amendment becoming binding, tho noteholders’ com
mittee will deposit with the depositary all tho 5-Year Notes represented bv 
such noto deposit certificates, and coupons maturing on and after*Aug. 1

Holders of 5-Year Notes who have not deposited tho samo with the note
holders committco may bccomo parties to this plan by depositin'1- such 
notes with the coupons maturing on and after Aug. i 1922, with the deposi
tary on or bofore M ay 15 1922.

P a r t i c i p a t i o n  C e r t i f i c a t e s . — Participation certificates will bo Issued by tho 
depositary in respect of deposited indebtedness. fFlieso certificates will 
doscribe the amount and character of such indebtedness and wiil be of five 
series, as follows:

Series A.— CerW i^tes ^ u o d  in respect of notes deposited by tho banks.
Series Series B3.— Certificates issued in respect of notes

received by the creditors pursuant to subdivision b of clause 1,
subdivision b of Cause 2. and subdivision c of clause 2 of tho general agree- 
mont, respectively, and deposited hereunder.

Series O.—Certificates issued in respect of 5-Year Notes dopos’tod.
Certificates o f  p a r i e s will bo delivered to the banks; certificates of 

.Series 111, B2 and 113 will b e  delivered to the creditors’ committee and by 
it delivered to tho lioltler& o f t  h® M . *  s,- Certificates in exchange for their 
M. &  S .  certificates, certificates of Series c ,  issued in respect of 5-Year 
Notes, will bo delivered to Guaranty Irust Co., New York, as depositary 
under tho noteholders agreement, and such participation certificates wiil 

, thereupon be delivered by it to holders of note deposit certificates in ex
change for and upon surrender of such certificates.

Certificates of Scries C Issued in respect o f 5-Year Notes deposited liore- 
under by persons other than tho noteholders’ committee, will be delivered 
to such persons. ,

W h a t  P a r t i c i p a t i o n  C e r t i f i c a t e s  E n t i t l e  H o l d e r s  t o .— Among other things, to:
(a) Share ratably in the cash proceeds, if any, of tho deposited indebted

ness of the class and to the amount represented by such certificate:
( b )  Receive the securities. If any, for which such deposited indebtedness 

may bo exchanged or by which it may be replaced in whole or in part, pur
suant to any definitive plan of reorganization:

(c ) Receive back on Aug. 1 1925 dopositod indebtedness of t he class and 
to tho amount specified in such certificate to tho extent that on or bofore 
said date such deposited indebtedness shall not have been fully liquidated, 
exchanged or replaced.

C o n t r o l  o v e r  D e p o s i t e d  I n d e b t e d n e s s . -  3 he readjustment committee shall 
bo vested with legal title to all deposited Indebtedness and shall bo author
ized to represent and act for all parties to this plan. Tho readjustment com
mittee may refrain front demanding payment of, or taking any proceedings 
to col loot, oither the principal of, or interset upon, tho deposited indebted
ness, or may demand payment or, and take such proceedings as in its judg
ment may bo appropriate to collect, such debt.

Any amounts collected by the readjustment committee shall be applied 
pro rata to tho payment of the principal of, or interest upon, all or tho 
deposited indebtedness without preferment, except only that no payment 
shall be mado on the $350,210 notes delivered to tlie creditors’ committee 
under subdivision c of clause 2 or the general agreement, except in accord- 
unco with tho provisions of tho general agreement and said notes.

N e w  I n d e b t e d n e s s .— Company shall have tho privilege of creating from 
tlmo to tlmo after April 1 1922, now indebtedness (not exceeding $5,000,000  
at any one time outstanding), which, it so provided, and if consented to by 
tho readjustment committee, shall bo prior to tho deposited indebtedness. 
Such priority may be given to indebtedness created after April 1 1922, but 
before this plan shall becomo effective. ____ _

M o r t g a g e s  a n d  D i v i d e n d s . — Company will covenant that until Aug. 1 1925, 
unless a definitive plan of reorganization shall havo become effective, it 
(1) will create no mortgages, liens or other encumbrances upon its property, 
except: ( a )  in extension or replacement o f encumbrances now existing: or 
(b )  purchase money mortgages on property hereafter acquired; and (2) will 
not declare or pay any dividends.

D e f i n i t i v e  P l a n  o f  R e o r g a n i z a t i o n  o r  R e a d j u s t m e n t .— The readjustment 
committee may at any time prepare and adopt or approve a definitive plan 
and agreement o f reorganization or readjustment, and such plan and agree
ment shall become binding upon all parties to this plan and agreement 
upon the notice.

P l a n  B e c o m i n g  O p e r a t i v e .—The plan shall not become operative unless 
on or before M ay 15 1922: (a) All o f tho indebtedness to the banks: (b )  all 
of the notes delivered to the creditors’ committee; and (c )  at least $4,500,000 
of 5 -Year Notos have been deposited with the depositary; and (d) the com
pany shall have agreed with the readjustment committee to perform the 
obligations expressed on its behalf in tho plan.

R e a d j u s t m e n t  C o m m i t t e e .—Mortimer N . Buckner. Benjamin Joy, J. C. 
Neff, William C. Dickerman and G. Hermann Ivinnicutt. Vacancies in 
the places filled by Messrs. Buckner, Joy and N eff shall be filled by the 
bankers’ committee; in the place o f Mr. Dickerman by tho creditors’ com
mittee, and in that o f Mr. Kinnicutt by the noteholders’ committee.

D e p o s i t a r y . —-Depositary under tills plan. Now York Trust Co., 100 
Broadway, New "York City.

B a n k e r s '  C o m m i t t e e .— Mortimer N . Buckner, George L . Burr, Benjamin 
Joy. J. C. Neff.

C r e d i t o r s ’ C o m m i t t e e .— Jay S. Meyer, E. C. M ayo, William C. Dickerman.
N o t e h o l d e r s '  C o m m i t t e e .— Harold Stanley, G. Hermann Kinnicutt, Arthur

W. BuHer.
[Henry J. Fuller was recently elected Chairman of the board to succeed 

I' fancis S. W hitten. H . C. Cox has been elected Vice-Preisdont and Treas
urer and F. J Ames Secretary and Assistant to the President.] See also 
V. 114, p. 1412.

Consolidated Gas Co., N. Y.—G as H e a r in g . tfee.—
The U. S. Supreme Court has set for hearing on April 24 all the remaining 

New York gas cases. They are the Central Union, the Northern Union, 
the Standard Gas Light Co., tho New York M utual, the New Amsterdam  
and tho East River Gas Co.

[President, Geo. B. Cortelyou in an advertisement in tho New York 
“Times” April 10. p- 10, discusses the changing of the standard of gas from 
candle power to B .T .U . standard.]— V. 114 , p. 1185. *

Consolidation Coal Co.—L is t in g .—
The New York Stock Exchange has authorized tho listing of $9,795,000 

additional 1st & Ref. Mtge. 4 0 -Year 5% Sinking Fund gold bonds, due 
Dec. 1 1950, m akingthetotalapplied for $26,599,000.— V. 114, p. 632,1173.

County Gas Co., Atlantic Highlands, N. J.—I v c o r p .—
Incorp. in New Jersey Mar. 15 1922 with an authorized capital of $800,000 

to operate gas works. Company is successor to Standard Gas Co., sold 
at receiver’s sale. See V. 114, p. 1185-

Cudahy Packing Co.—R e su m es D iv id e n d s .—
A semi-annual dividend of 3H %  has been declared on the 7% Cuinul. 

Pref. stock, payable M ay 1 to holders of record April 21. Regular semi
annual dividends of 3H  % were paid up to and incl. N ov 1920. Tho May 
1921 Preferred dividends were deferred.— V. 114, p. 1068, 952.

Durham Hosiery Co.—N e w  P r e s id e n t.—
C. M . Carr, formerly Treasurer, has been eloctod President to succeed 

the late Julian C . Carr.— V. 112, p. 2087.
Eastern Connecticut Power Co., Norwich, Conn.—

C a p i ta l— A  c q u is i t io n .—
The company has increased its capital stock from $1,500,000 to $4,000,

000. Present capital consists of 10,000 shares of Preferred stock and 30,000 
shares of Common stock, par 8100-

Tho company recently acquired the Putnam Light & Power Co. The 
Putnam Light & Power Co. was a "one-m an” concern, tho late Frank A 
Baylee of Pawtucket, R. I., owning every outstanding share of stock. It 
is stated that $1,000,000 was the offer made.

Eastern Manufacturing Co.—A n n u a l  R e p o r t.—
C a U n d a r  Y e a r s .  1 9 2 1 . 1 920 . C a le n d a r  Y e a r s .  1 9 2 1 . 1920 .

N e t  s a le s _________ S 5 .74.9,4< J5$12.344.406 P r e v io u s  s u r p l u s . . $ 5 ,6 3 5 ,6 2 7  5 2 ,7 2 3 ,8 8 8
N e t ______________ < lef§ 6 6 4 .4 9 fip ro (l6 4 5 9 6 0  D iv id e n d s _________  3 2 9 .8 0 1  S 6 4 .5 7 2
I n t e r e s t .......................  2 3 1 ,8 5 5  1 7 8 ,4 0 6  A d ju s tm e n ts  ( n e t ) .d f 5 .3 1 ,3 1 1 C r 2 ,6 1 9 ,4 47
D e p r e c i a t i o n ______ 3 0 5 ,5 6 3  3 1 0 .6 9 0

S u r .  a v a i l .f o r  d iv .d f $ 1 2 0 1 ,9 1 4  S I , 1 5 6 ,8 6 4  
— V .  1 1 4 ,  p .  1 5 3 9 -

Surplus Dec. 31.54,072,601 $5,635,627

Electric Storage Battery Co.—A n n u a l  R e p o r t.—
C a l e n d a r  Y e a r s —  1921. 1920. 1919. 1918.

Bales, less mfg. cost, & c.$10,015,812 $12,134,615 $6,000,853 $4,825,757
Total net income_______$5,602,383 $8,170,642 $4,800,812 $3,949,374
Dividends...................(11 %)2,397,492(11)2031 ,206 (5)1074,198(4%)049,96$
Inventory adjustm ent.. ---------  2,013,550 ---------  ---------

Balance, surplus____ $3,204,891 $4,125,886 $3,726,614 $3,299,406
Previous surplus_______ 17,466,192 16,136,548 6,913,960
Additions_____________  ______ ______ 4,923,650

Total s u r p lu s .. . ......... $20,671,083 $20,262,434 $15,564,224
Sundry adjustments___  165,260 31,329 400,000

Data not
Taxes paid prov. year x l ,464,613 2,764,913 1,817,0101 available.

N et profit & loss surp.$19,041,211 $17,466,192 $13,347,214 $6,913,960
x N o reserve has been set aside for Federal taxes for year 1920. These 

taxes are estimated to be $1,100,000. Taxes hero deducted were charged 
by tho company against accumulated surplus.— V. 114, p. 1185.

Empire Steel & Iron Co.—A c q u ir e d  b y  R e p lo g le  C o .—
See Replogle Steel Co. below.— V. 112, p. 2647.

Engelhardt Collapsible Life Boat Co.—T o  D is s o lv e .—
A notice to tho Preferred and Common stockholders states that the 

stockholders will vote M ay 4 on dissolving. Julius Lunoborg, President; 
Victor H. Thun, Soc'y, 116 Broad S t., N . Y . C ity.

Exchange Buffet Corp.—300% Stock D iv id e n d .—
The directors have declared a 300% stock dividend, payablo April 20 to 

holders of record April 13. This will increase the number of outstanding 
shares to 250,000, no par value. A cash dividend of 50c. per share has also 
been declared payablo April 29 to holders of record April 20.
- Tlio stockholders voted April 11 to Increase the number of shares o f stock 
from 62,500 (all Common, no par valuo) to 250,000. all to bo Common 
without ]>ar value, and to increase the amount of stated capital from 
$312,500 to $1.250.000.— V. 114. p. 1412.

Federal Mining & Smelting Co.—A n n u a l  R e p o r t.—
1921. 1920. 1919.

Operating earnings_________________$3,848,687 $4,259,370 $2,474,864
Operating expenses_________________. 3,316,527 2,188,356 1,417,356

B a la n c e .. . ......................... - .................. $532,160 $2,071,014 $1,057,508
Taxes....... .....................................................  ............ 51,442 52,518

Balance....................................................  $532,160 $2,019,572 $1,004,990
Other Income______________________  183,588 ______  ______

Total in c o m e ... ............................   $715,748 $2,019,572 $1,004,990
C harges...........................................   1,075,523 505,729 286.841
Dividends..............................................      - (6% )719.167 (3^ )449.478

Balance, surplus................ ................. def.$359,775 $794,676 $268,671
— V. 113, p. 2726.

Fensland Oil Co.—A n n u a l  R e p o r t.—
The annual report for year ending Dec. 31 1921 shows: Gross earnings, 

$871,329, against $1,504,026 in 1920; operating profit after operating ex
penses, &c., $553,628: total income after adding other income, $580,084: 
deficit for year, $66,955, against a surplus of $578,360 in 1920.— V. 114, p. 
84.
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F r e e p o r t  T ex a s C o.— S to ck h o ld ers  G iven  R ig h t to  • S u b 
sc r ib e  to  $4,000,000 7% B o n d s— C a p i ta l  I n c r e a s e , & c .—

In pursuance of resolutions passed at a meeting of the stockholders 
April 10, an issue of $4,000,000 15-year 7% Convertible gold bonds was 
authorized. It was “ resolved that the company issue to Its stockholders 
of record at the close of business on April 17 1922 warrants entitling each 
stockholder to subscribe to said bonds on the basis of $8 face value of said 
bonds for each share of stock which right to subscribe shall expire on M ay 2.

The stockholders also approved the company’s contract with tho Texas 
Co. to work the latter’s sulphur deposits, and increased the Common stock 
by 52,000 shares to take care of the conversion feature of the new bonds. 
Tho proceeds from the sale of the bonds Is to finance the working of tho 
sulphur leases. *

Charles E . Herrmann has been elected a director. See V. 114, p. 1291, 
1639.

G ille t te  S a fe ty  R a zo r  C o .— 2 lA %  Stock  D iv id e n d .—
The directors have declared the following dividends on tho outstanding 

capital stock, no par value: 2 in stock (in addition to the 2 1 4 %  stock 
dividend declared in Jan. last) and the regular quarterly of $3 per share in 
cash, all payable June 1 to holders of record M ay 1. Tho company on 
Dec. 19 last paid a dividend of 10% In stock.— V. 114, p. 850.

G o r to n -P e w  F ish e r ie s  C o.—R e o rg a n iza tio n  P la n .—A  
plan of reorganization, dated March 29, has been proposed. 
The plan, which is acceptable to the noteholders’ committee, 
involves tho cancellation of the present $2,000,000 pref. and
68,000 no par value shares common stock. The stockhold
ers, however, are given first preference to subscribe for new 
stock. < i f t f" •'* *■ ' '■***

President Stuart W . Webb says: “Tho consummation of this plan would 
mean the continuance of tho business. Tho stockholders, by raising a 
relatively small amount of money, would have opportunity to retain the 
entire equity on terms which in my opinion would prove attractive.”
F u rther D ata from L etter  o f P resid en t W ebb, D ated March 29 1922.

S e v e r e  L o s s e s  S u s t a i n e d .— In July 1920, at the request of creditors. I 
becamo President. Unfortunately, business conditions became steadily  
worse and continued so until after Jan. 1 1922, declining prices, liquidation 
of fixed assets unnecessary with a smaller volume of business, smaller 
volumo of sales which decreased much faster than expenses could lie de
creased, havo been experienced. Serious losses have resulted and sub
stantial liquidation has been accomplished.

T o t a l  L o s s  i n  L i q u i d a t i o n  f o r  S to c k h o l d e r s .— It is my opinion that liquida
tion o f the company would probably result in payment to creditors of 75% 
within a year and substantially all of the balance within a period of another 
two years. In that caso, tho investment of the stockholders would probably 
prove a total loss. . „ ,

U n p a i d  N o t e s  H e l d  b u  117 B a n k s .— The unpaid balance of tho notes 
payablo extended from April 1 1921 mature April 1 1922. Unless addi
tional money is provided there can be no furthor extension. The diffi
culty of arranging a further extension is apparent as there aro 117 banks 
holding tho $2,074,000 o f notes which have been extended from time to 
timo since July 1920. , , .

P l a n  A c c e p t a b l e  to  N o t e h o l d e r s '  C o m m i t t e e .— A reorganization, therefore, 
seems to bo inevitable, and a plan submitted to the noteholders’ committee 
is acceptable to it, if, after paying on April 1 $544,000 on the extended 
notes, working capital sufficient to satisfy tho banks is provided.

N o t e  O p e r a t i n g  a t  P r o f i t .— While tho company has suffered heavy losses 
tho last two years, the current assets aro, i believo, conservatively valued. 
Profits of about $25,000 (actual about $11,000 on account of Inventory 
adjustment) for the four weeks ending March 4 1922, together with the 
improvement in general business conditions, offer a fair prospect for tho 
year to come.

N o t e h o l d e r s  t o  N o m i n a t e  B o a r d .— Until such timo as exercise of options 
through tho option warrants results in change in control, tho board of 
directors will bo nominated by representatives of tho present noteholders, 
who will take charge, with full powers, of all matters in connection with  
carrying out the plan. ,

S to c k h o l d e r s  O f f e r e d  N e w  S to c k  F i r s t  .— Before tho now preferred with tho 
bonus of common is offered to outsiders, it is eminently fair that tho present 
stockholders, both preferred and common, should liavo an opportunity to 
subscribe to it. In tho event of oversubscription the present noteholders 
will havo power to Increase the amount of preferred and common stock to 
bo issued or to make reduced allotments, or both.

I m m e d i a t e  S u b s c r i p t i o n s  A s k e d . — Payment to noteholders of $544,000 on 
April 1 will mako the company uncomfortably short of cash on that date, 
and immediate subscriptions are urged. On and after April 8, firm sales 
may bo made to others than stockholders.

T a b l e  o f  N e w  S e c u r i t i e s  T o  B e  I s s u e d  a n d  T o  W h o m  I s s u e d .
S e c u r i t i e s  T o  B e  I s s u e d .  

$1,500,000 first mortgage bonds. 
$250,000 8% Cumul. Pref. stock.

82,000 shares Common.

T o  W h o m  I s s u e d .
To noteholders at par.
To now money at par.

(25,000 shares as bonus to new money 
at rate of 10 shares of Com. 
with each share of Preferred. 

57,000 shares (3 shares to each share 
old Pref.) to bo held in trust 
during option period provided 
for by option warrants.

57,000 Option Warrants. An option]'
for 2 years on Common stock I , ,
at $10 per share, the proceeds[3 to each share old Preferred share, 
going to retire first mortgage! 
bonds at par. j

B e n e f i t s  o f  P l a n  A v a i l a b l e  t o  A l l  S to c k h o l d e r s .— Tho benefits of tho plan 
are available to all stockholders as follows:

(а) To Preferred stockholders (whether or not they have deposited their 
stock with the protective committeo): (1) Threo option warrants for each 
share of Preferred stock: (2) right, subject to allotment, to subscribe at 
par to new Preferred stock, each $100 sharo of which carries with it as a 
bonus 10 shares of no par value Common stock.

(б) To Common stockholders: Right, subject to allotment, to subscribe 
at par to new Preferred stock, each $100 stiare of which carries with it as 
a bonus 10 shares of no par valuo Common stock (V. 113, p. 1256).

C O N S O L I D A T E D  B A L A N C E  S H E E T  M A R C H  4 1922.
■ A s s e t s —  A c t u a l .  c  R e v i s e d .  A R e v i s e d .

C a sh ................................................................. $533,426 $238,597 $238,597
Notes, accounts receivable and claim s. 349,763 349,763 349,763
Inventories__________________________  646,861 646,861 646,861
Plant and vessels, less depreciation__  1,802,417 1,802,417 1,802,417
G ood-will...............   1,642,245 1,642,245 1,642,245
Preferred stock sinking fund_________  100,000
Other assets________________________  224.592
Prepaid item s_______________________  36.481

T o t a l . . ........................................................$5,335,785 $4,940,956' $4,940,956

Preferred stock..................... ......................$2,000,000 $250,000
Common stock______________________ x l ,623,511 Seen
B o n d s______________________________  ______ 1,500,000
N otes payable______________________y2 ,074,830 30,000.
Accounts payable____________________ 57,021 57,021
Accrued item s_______________________ 41,174 41,174
Preferred stock sinking fund_________  100.000 ______ ______
Surplus adjustments_________________ 33,686 ---------  ---------
Profit and loss_______________________1088594,437 n3,062,761 b.3,632.761

224,592
36,481

224,592
36.481

$250,000 
See b
930.000

30,000 
57,021 
41,174

T otal........................................................... $5,335,785 $4,940,957 $4,940,956
x Common stock (68,000 shares no par valuo), $1,644,511: less (420 shares 

in treasury), $21,000. y Consists of $2,034,828 Gorton-Pew Fisheries Co., 
$10,000 Fort Wharf Co., and $30,000 Fort Wharf Collateral Mortgage, 
a Surplus for 82,000 shares of no par valuo, $3,062,761. b Surplus for
82,000 shares no par valuo, $3,632,761. c Revised to reflect now financing, 
d Revised to reflect new financing assuming exercise of option by warrant 
holders. Sco also V. 114, p. 1412.

(C. A .) G a m b rill M a n u fa c tu r in g  C o ., B a lt im o r e .— Sale.
H . A. Tingley, Chairman creditors’ protective committee, says in brief: 
The creditors’ protective committeo sold tho property of this company 

n Oct. 29 1921 to Morris Schaplro. This sale, however, could not be con

summated, owing to tho inability to secure the consent o f certain personal 
creditors of C. C. and It. G. M acgill, who wero largo creditors of tho co.

On N ov. 28 the company was adjudicated a bankrupt and was sold at 
trustees’ sale on Feb. 20 1922 to Morris Schapiro, agent. The property, 
it is expected, will bo turned over to Mr. Schapiro or his nominees some 
tim e shortly, tho salo having been ratified by tho Court on March 30.

It is understood that a new company has been organized to operate the  
property, but details are not yet available. [Morris Schapiro, 313 S. Han
over St., Baltimore, Md.]

General Motors Corp.—Suit.—
The Link Belt Co., Phila., has brought an action at W ilmington, D el., 

for $1,250,000 damages against the company.
The action grows out of a contract given to the Link Belt by tho General 

Motors for tho manufacture of certain parts of the Samson tractor. The 
Link Belt Co. avers that it manufactured a quantity of these parts, delivered 
them and received payment. It is then alleged that the General Motors 
Corp. changed the design of the tractor and canceled tho order for the 
remainder of tho parts ordered.— V. 114, p. 1539, 1412.

Gray & Davis, Inc.— A n n u a l  R e p o r t.—
E a r n i n g s .—  ' C a m b r i d g e  A m e s h u r g ------------- T o t a l ———-----

C a l e n d a r  Y e a r s —  P l a n U  1921) P l a n t i  1921) 1921. 1920.
Sales.......... .............. $1,061,643 $791,193 $1,852,836 $4,099,690
Factory cost of sales_____  893,319 844,832 1,738,151 4,205,287

Profit based on cost _ $168,324 loss$53.639 $114,685 loss$105,597
Administrative expenses. 161,343 132,935 294,278 362,511

Operating profit______  $6,980 loss$186,575 xlossl79,594 loss$468,108
x Boforo surplus adjustments of $24,531, making a total loss for tho year 

1921 of $204,125.—V. 112, p. 1621.
Houston Lighting & Power Co. — C a p i ta l  I n c r e a s e .—

This company, a subsidiary of American Cities C o., which is being re
organized (V. 114, p. 76) as National Power & Light Co., has Increased its 
capital from $2,000,000 to $3,000,000. The new stock will consist of 
$500,000 Common (all taken by present stockholders) and $500,000 Prer. 
(to bo offered locally). The company has also dropped tho figures 1905 
from its corporate title.— V. 114, p. 85.

Hurlburt Motor Truck Co.— P ro tec tiv e  C o m m itte e .—
Tho protective committee for the 3-Ycar 7% Sinking Fund gold notes 

(Mortimer N . Buckner and Lanier M cKee, with Louis Connlck, See.. 62 
Cedar S t., Now York, and Simpson, Thacher & Bartlett, counsel. Now 
York) announces that the protective agreement dated March 1 1919 has 
been amonded by the addition of the following article (In substance): 

“ The committeo shall have power to transfer and deliver to Central 
Union Trust Co. all the 3-Year 7% Sinking Fund gold notes which have 
been deposited; to receive in exchange therefor 6,417 shares of 2d l  ref. 
stock of the Hurlburt M otor Truck Co. of P a .; to apply and uso 1,457 shares 
of such stock for tho paym ent of Its obligations and exponses, including 
reasonable compensation for its counsel and its members, and to distribute 
among tho depositors 16 shares of such stock for each $1,000 of notes. 
Upon making such distribution of 2d Pref. stock among the depositors .the 
committeo'and tho individual members thereof shall bo released and dis
charged from all obligations, liabilities and responsibilities to the depositors 
hereunder.”
—V. 112, p. 475.

Illinois Bell Telephone Co.—A c q u is i t io n .—
The company has applied to tho Illinois Commerce Commission for 

authority to purchase the entire property of the Homo Telephone Co., 
Cairo, which operates In Cairo, Mound City and Mounds, 111., and rural 
communities.— V. 114. p- 1068, 633.

Independent Puematic Tool Co.—E a r n in g s .—
C a l e n d a r  Y e a r s —  1921. 1920. 1919. _  , tl? l§ - ejllv

N etp rofits____________  $299,675 $1,308,457 $1,439,376 $1,179,540'
— V. 112, p. 1621.

Indian Refining Co.. Inc., and Subsidiary.—E a r n in g s .
C a l e n d a r  Y e a r s —— 1921. 1920. 1919. 1918*

N et earnings - . - loss$3,835*109 $1,628,111 32.467,980 $3,703,988
Rosorve for taxes_______   285,000 725,000 2,500,000
Pref. divs. (7% p. a .)___  180,176 197,902 210,000 , 210,000
Common dividends______   (16)721,170 (12)360.000 (12)360,000'

Balance, surplus . „def.$4,015,285 $424,039 $1,172,980 3033.988
Profit & losssur. Dec. 31-$1,422,931 $2,592,354 $2,168,316 $995,335
— V. 114, p. 953.

Inspiration Consolidated Copper Co.—O p e r a t io n s .—
The company, it is stated, is now operating 10 o f tho 20 units at Its plant, 

or about 50% of capacity.— V. 114, p. 1541.
International Paper Co.— A n n u a l  R e p o r t— N e w  M i l l .'—

For annual report see “Financial Reports” above.
The company’s now mill at Threo Rivers, Quebec, is turning out its first 

paper. Tho mill has been making sulphite pulp, and started grinding wood 
tho latter part o f March. The first or its four paper machines, each weigh
ing 700 tons, has been set up and Is starting paper production.

Tho completed mill will havo a production of from 250 to 300 tons a day 
for tho four machines. „ . . , .

The company has about 3.000 square miles of timber rights adjacent, 
floating tho wood down tho river to tho m ill.— V. 114, p. 634, 204.

Iron Products Corp.— T o I n c r e a s e  C o m m o n  S to ck .—
The stockholders will vote April 20 on increasing tho authorized Common 

stock from 150,000 shares to 300,000 shares, no par value. Tho authorized 
Pref. stock will remain the same at $3,000,000.—V. 114, p. 85.

Island Oil & Transport Corp.— T o  C o n tin u e .—
The Court has authorized the receiver to conttnuo operation of the com

pany for 60 days, subject to modification or revocation. A bill in fore
closure has been filed by Lindley M. Garrison, counsel for Now York 
Trust Co., mortgage trustee for 8% gold notes.— V. 114. p. 1540, 1413.

Island Refining Corp., New York.— B o n d h o ld ers  O ffered  
7% S c r ip ,  D u e  O ct. 15 1922, f o r  in te r e s t  D u e  A p r i l  15.—

Tho bondholders are offered 7% scrip maturing Oct. 15 1922, in payment 
of tho interest due April 15 on the $5,500,000 1st M tge. 7% bonds. A 
circular states: , , . . „ . .  T , j .Island Oil & Transport Corp. owns the entiro capital stock of tho Island 
Refining Corp., but latter is not in any wise indebted to tlio Island Oil & 
Transport Corp. The Island Refining has a contract with tho Island Oil 
for tho purchase of oil. but the status of this contract has not yet been 
determined. In the meantimo, the Roflning Co. is purchasing its crude oil 
in tho open market. The effect of tho roceivershlp of tho Island Oil is, 
therefore, largely sentimental at the moment, and should not affect per
manently the general credit of the Island Refining.

C u r r e n t  C a s h  P o s i t i o n  o f  A p r i l  1 1922.
Cash on hand and current accounts receivable, $214,931; crude oil 

and products on hand and in transit at cost, $224,110; accounts
receivable not readily available. $135,037; to ta l---------------------.$574,079

Current accounts payable, incl. Moxican taxes duo and accruod
wages, $86,309; miscellaneous liabilities not duo, $89,768; to ta l-- 176,078
Cash and quick current assets would bo sufficient to enable tho company 

to pay tho interest, but such payment would rcduco tho amount of working 
capital and substantially curtail operations. „

Tho orders now on hand for future shipments are 435,000 bbls.— v. 109, 
p. 1465.

Jamison Coal & Coke Co. -T e n d e r s .—
The Union Trust Co. of Pittsburgh, trustee, will until Apr. 13 receive 

bids for the sale to it of First M tge. 5% Sinking Fund gold bonds dated 
Apr. 1 1912 to an amount sufficient to exhaust $150,000.— V. 114, p. 311.

Jewel Tea Co., Inc. N e w  P r e s id e n t,  & c .—
John M Hancock of Chicago, recently Vice-President and Treasurer, 

has been elected President succeeding Raymond E. Durham. Harold F. 
Lindley has been elected a director.— V. 114, p. 1068.
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J e ffe r so n  &  C le a r fie ld  C oa l & Ir o n  C o .— Annual Report.

C a l e n d a r  Y e a r s —  1921. 1920. 1919.
Gross earnings------- --------- ---------------- $1,931,956 $6,331,011 $3,805,789
Operating expenses and taxes------------  1,646,274 4,273,617 2,912,541

N ot ea rn in g s ... ............ - ........................ $285,682 $2,057,394
Depreciation---------------------------  $197,510 $223,416
D epletion-----------------------------------------  61,746 90,874
Intorest on bonds-----------------------------  104,525 107,775
Loss on Liberty bonds----------------------  ---------  98,899
Federal taxes— ------- --------------------- ------------- 310,000

N ot profit—........................  dof$78,099 $1,226,429
Provious surplUn-----------  $5,928,198 $4,760,620
Miscellaneous credits...............    9,935 177,625

Total surplus---------------
Excess taxes credited back.
Add Federal taxes_______
Preferred dividends______
Common dividends---------
Loss on abandoned lin es ..

$5,860,034

(5%)75,000

$6,164,674 
0 .3 ,5 2 4

(8 ) 120,000
(8 ) 120,000

Total profit and loss surplus 
—V. 111. p. 1665.

$5,785,034 $5,928,198

$893,248
$233,894

59,292
110.950
38,389

$450,723
$4,400,485

$4,851,208
0 .8 8 ,0 8 0

73,463
(5)75,000

30,205

S4.760.620

K e lly -S p r in g fie ld  M otor T ru ck  C o.— New Directors, cfee.
Alfred G. Haro o f Hare & Chase, Pliila., has been elected a director, 

succeeding E. F. Hare; James M. McCarthy, Quebec, and Burton J. 
W cstcott, Pres, of the W estcott Motor Car Co. of Springfield, O ., have also 
been elected directors. Mr. M cCarthy also lias been elected a V.-Pres.

I t was announced that the business of tho company has substantially  
Improved and that plans have been concluded for an increase of 25% in 
operations before M ay 1.— V. 113, p. 1893.

T he present stockholders, under the p lan, w ill exchange  
their present holdings of stock  for tho new  stock  on the basis 
of four shares of present stock  for one share of new  stock .

The statem ent for the year ended March 4 1922 shows that the company 
incurred a loss of $22,428,769 for the year, which, after deducting previous 
surplus of $3,065,302, leaves a total deficit of $19,363,467. After canceling 
$20,250,000 capital, there will be a contributed surplus of $886,533 (see 
under reports above).

P r o p o s e d  C h a n g e  i n  C a p i t a l i z a t i o n — N e w  P r e f e r r e d  I s s u e e .
The shareholders will vote April 28 upon the following propositions:
1 ■ To decrease the capital stock from $27,000,000 to $6,750,000, and the 

number of shares from 2,700,000 to 675,000. par $10 each.
2. To then increase tho capital stock from $6,750,000 to $31,750,000. 

and the number of shares from 675,000 to 925,000, divided into 250,000 
shares (par S100 each) Preferred stock, and 675,000 shares (par $10 each) 
Common stock. The Preferred stock shall be offered for subscription at 
par to the shareholders in proportion to their holdings. Any unsubscribed 
stock may be sold at not less than par at such times and In such manner 
as tho directors may determine.
, J r . ^ e r r e d  s t o c k  H i o h t s .  A c .— Preferred stock shall receive, after July 15
1922. annual cumulative divs. at rate of 7% , and no more, payable semi
annually Jan. and July 1.

In liquidation, dissolution, &c.. Preferred stock shall be entitled to par 
and divs., and no more. Callable all or part at any time outstanding on 
any div. date on 60 days’ notice, at $105 and divs.

So long as dividends shall bo paid, the Preferred stock shall have no 
voting power, but if the corporation shall be in arrears for a period of one 
year in the paym ent of any semi-annual div. on the Preferred stock, then 
tho holders of the Preferred stock shall be entitled to full voting powers, 
but upon such div. or any unpaid part thereof being paid, the voting power 
shall again cease. When the Preferred stock has voting power, each share 
of Preferred stock shall count as ten votes compared with each share of 
Common stock.

K e n n e c o t t  C op p er  C o.— Copper Production.—
1922— M a r c h — 1921. I n c r e a s e . ]  1922—3 Mbs.— 1921. I n c r e a s e .

8,974,560 5,505,900 3,468,660 21,635,260 19.924,960 1,710,300
— V. 114, p. 1186, 743.

(S . S .) K resg e  C o., D e tr o it , M ich .— Analysis.—
Merrill, Lynch & Co., New York, have issued a special circular on this 

company, which operates a chain of 199 stores selling merchandise at prices 
ranging from 5 cents to $1. Tho circular contains a complete history o f  
tho company, with tabular statement of earnings for a number o f years 
and a balanco sheet as of Dec. 31 1921: also charts showing the operating 
results o f tho company since 1909. setting forth tho yearly per cent o f in
crease in stores, sales and net profits, &c.— V. 114, p. 1540.

(S. H .) K ress &  C o.— March Sales.—
1922— M a r c h — 1921. D e c r e a s e .  I 1922— 2 M o s . — 1921. D e c r e a s e .

$2,133,649 $2,474,834 $341,185|$5,600.486 $6,098,039 $497,553
— V. 114, p. 1186, 1069.

P resident F . Burrows’ letter  to  the stockholders explain ing  
the reason for the present d ifficu lties, together w ith  a sta te
m ent of earnings for a num ber of years, and a ten ta tiv e  
balance sh eet, is g iven  under “annual reports” ab o v e .—  
V . 114, p. 1293.

L o n e  S ta r  G as C o., F o r t  W o r th , T ex .— Earnings.—
„  1921. 1920. 1919. 1918.
Gross earnings................. $4,496,901 $4,812,937 $3,814,996 $2,803,704
Miscellaneous Incom e... 82,007 117,366 80,611 14,813

Total income________ $4,578,968
Op. exp., incl. gaspurch. 2,577,502 
Chgs. for depr. & depl.. 939,804
Other charges..................  664,402
Dividends paid (cash).(3%)319,551

$4,930,303 $3,895,607 $2,818,517
2,935,507 2,116,358 1,336.167

749.975 660.568 524,046
353,000 226,605 352,584

(8)759,614x(12)709,379 (8)433,326
L a c k a w a n n a  S te e l C o.— Quarterly Report.—

C o m p a r a t i v e  I n c o m e  A c c o u n t  f o r  t h e  C o m p a n y  a n d  I t s  S u b s i d i a r i e s .
3 M o s .  e n d .  M a r .  31—  

•N et earnings, all prop— 
D e d u c t — Int. on bonds & 

other obligations—  
Lackawanna Steel Co. 
Subsidiary companies. 

Appropriations for—  
Exting. o f min. invest. 
Deproc’n and renewals

1922. 1921. 1920.
$202,410 $667,695 $336,911

221.912 222,225 234,57942,591 37,812 40,100
10.635 53.561 53.779377,244 345,361 458,172

1919.
$1,997,991

230,400 
41,925
45,906

_____________________ ___________  472,651
Balance, profit---------def$479,972 $8,735 dcf$449,720 $1,207,109

Unfilled ord. (gross tons) Not stated N ot stated 492,519 124,570
* The not earnings are shown after providing for all taxes and deducting 

all other oxponses, incl. ordinary repairs and maintenance, but not renewal 
expenditures and other appropriations for tho current year,” which are
deducted separately as shown in table. Compare V. 114 o 1055 __V
112, p. 1019. ' 1

L a fa y e tte  M otors C o.— Merger.—
See Pierce-Arrow M otor Car Co. below.— V. 109, p. 1465.
L e x in g to n  M otor C o ., C o n n e r sv ille , I n d .— Bonds Of

fered.— H arvey F isk  & Sons, In c ., N ow  York, are offering  
a t 97 and in t ., to yield  about 7 .90% , $1 ,300 ,000  (closed) 
1st M tg e . & C oll. T rust 7 H %  Sinking F und gold bonds.

Dated March 1 1922. Duo March 1 1934. Int. payable M . & S. at 
Central Union 1 rust Co., Now York, trustee, without deduction of normal 
income tax up to 2%. 1 enna. 4-mill tax refundable. Denom. $100, $500
and $1,000 (c*). t Red., as a whole only or in part for sinking fund, at any  
tim e on 30 days notice at 105 and int. Sinking fund, beginning March 1 
1924, of $150,000 per ann. for purchase of bonds in open market, orl0%  
of maximum principal amount of bonds at any time outstanding through 
call by lot at 105 and interest.
D ata from Letter of Pres. F. B. An s te d ,  Connersville, Ind., March 27

C o m p a n y .— Organized illi Indiana.in Aug 1917 as successor to Lexington - 
Howard Co., which with Ptedecossors had been manufacturing (lie Lexing
ton motor ear since 1908. The Lexington 1922 models “ U" and “T ” are 
equipped with the Ansted motor used exclusively by Lexington and Durant 
motors. The Ansted enginei Is manufactured in a plant immediately adja
cent to the Lexington factory, by tho Ansted Engineering Co., and upon 
which plant tho Lexington M otor Co. owns a closed first mortgaeo which 
will bo deposited with the trustee of this bond issue as additional security

O u t p u t - S a l e s . — During the 4 fiscal years ended Aug 31 1921 comoanv 
sold a total o f 16.690 passenger cars, or an average of 4 172 cars per annum 
Total gross sales in that period wore $27,734,095 or an average of SO Sr? *24 
annually. From Aug. Si 1921 to March 1 1922 1 165 b’eon sold
and shipped. Sales and shipments in Fob. 1922 amounted to 330 cars

S e c u r i t y .— A closed first mortgage on all of th eflxed  assets o fcom n an v  
land, buildings and equipment, and also by a similar clo*ri firet mortgage 
upon all of tho fixed assets: land, buildings andoaulnm ont o f t b ?  A ridfd  
E ^ ln e ^ i'1* 9 % through deposit o f such mortgage with the trustee iu V .V

The Ansted Engineering Co. mortgage was received by tho Lexington 
Motor Co. in payment for advances made to it by Lexington during tho 
period of development of tho Ansted motor. The Ansted mortgage will 
bear interest at 714%, payable semi-annually, M . & S., and will contain 
a sinking fund provision under which $100,000 or 10% of the total principal 
amount must be retired each year beginning March l 1924

E a r n i n g s  .—Average annual net profits for tho 4 fiscal years ended Aug. 3 1 
1921, after all depreciation but before taxes, amounted to $552,121, or over 
4.9 timos interest chargfjs o n  these’ bonds and ovor 2.1 times Interest and 
sinking fund of $150,000 per annum Similar net profits for the fiscal 
year 1921, after an inventory depreciation of over $.350,000, were $296 412 
or more than 2.6 times m a«m um  intorest charges on those bonds and over 
1.12 times interest and sinking fund of $150,000. These earnings includo 
no revenues for Ansted Engineering Co.

P u r p o s e .— Proceeds will make available for working capital tho monoy 
owed Lexington Motor Co. by Ansted Engineering Co. and provide addi
tional funds for general corporate purposos.— V. i l l ,  p.  1375 , 901 .

L ib b y , M cN eill & L ib b y , C h ic a g o .— Recapitalization 
Plan— Capital Deficit of $19 ,363 ,468  to Be Written Off by 
Cancellation of 2 ,025,000 Shares of Stock— To Create New 7%  
Preferred Stock— Stockholders to Be Given Right to Subscribe to 
$18 ,000 ,000  Preferred Stock— Underivrilten—Balance Sheet.— 
Tho com pany having incurred a deficit of $22 ,428 ,769  for 
tho yoar to M arch 4 1922, duo ch iefly  to h eavy  inventory  
doclines, it is proposed to elim inate tho capital deficit in
curred by  canceling 2 ,025 ,000  shares of cap ita l stock  (par 
$10) and create a new issuo of 7%  pref. stock , in order to  
supply tho necessary working cap ita l. Tho pref. stock  w ill 
first bo offered to stockholders for subscription  and lias been  
underwritten.

Surplus for year______ $77,709 $132,208 $182,697 $172,394
x 8% in cash and 4% in Liberty bonds.— V. 114, p. 1293.
L o n g  I s la n d  L ig h t in g  C o .—Bonds Sold.—W. C. Langley 

& Co., New York, have sold at 93 and int., to yield about 
5 / i % ,  $600,000 1st Mtge. 0 % Sinking Fund Gold Bonds of 
1911, due March 1 1936. A circular shows:

C o m p a n y .— Incorp. in 1910 in New York; consolidation of a number of 
established companies operating on Long Island. Has since absorbed 
various other companies, so that now practically tho entire electric light, 
power and gas business of tho county of Suffolk is being supplied by this 
company, which territory represents an area o f 924 square miles. Also 
serves part of Nassau County.

P u r p o s e .— Additions and extensions and for the acquisition of Suffolk 
Light, Heat & Power Co. Riverhead Electric Light Co. and Consumers’ 
Gas Co. of Long Island. '■ ■ -•-- ■»— . .«.•*»•.—< > •
—  9   w  * 'i i p w j ' n ' .),■ g— — — — — ^

E a r n i n g s  o f  C o m p a n y ,  I n c l u d i n g  A c q u i r e d  C o m p a n i e s ' C a l e n d a r  Y e a r s .
1921. 1920.

Gross Income____________________________________$1,126,419 $986,489
N et Income, after oper. exp , taxes & maintenance. 383,651 295.719
Annual interest on funded debt, incl this issue__  157.735 ______

C a p i t a l i z a t i o n  a f t e r  t h i s  f i n a n c i n g —  A u t h o r i z e d .  O u t s t a n d i n g .
1st Mortgage 5s, duo 1936_______________________ $6,000,000 $3,154,700
Preferred stock, 7% cumulative_________________  3,000,000 617,500
Common stock (paying 6% )____________________  3,000,000 1,324,700
— V. 114, p. 1293.

L os A n g e le s  G as & E le c tr ic  C o rp .— Pref. Stock Offered.—  
Bond & Goodwin & Tucker, Inc., and Mercantile Securities 
Co., San Francisco, are offering, at $87 50 per share, to 
yield 6.86%, $500,000 6% Cumul. Preferred stock.

Authorized by California Railroad Commission. Listed on Los Angeles 
and San Francisco Stock Exchanges. For capitalization as of March 1 1922 
and earnings statement for year ending Jan. 31 1922, see V. 1148 p. 1541.

M ack T ru ck s, I n c .— Listing.—
The New York Stock Exchange has authorized the listing, on or after 

April 13 1922, of $10,921,800 7% Cumul. 1st Pref. stock, par $100; $5,331 ,
700 7% Cumul. 2d Pref. stock, par $100, and 283,108 shares Common stock, 
no par value, on official notice of issuance of such certificates bearing the 
namo Mack Trucks, Inc., in exchange for the present outstanding certifi
cates bearing the name International Motor Truck Corp.— V. 114, p. 
1541, 1293.

M a h o n in g  I n v e s tm e n t  C o .— Annual Report.—
P r o f i t  a n d  L o s s  A c c o u n t  f o r  Y e a r s  E n d in g  D e c . 31.

1921. 1920.
Previous surplus.......... $110,738 SI 16,365
Dividends......................  249,630 408,670
Interest..........................  12,305 12,365

1 9 2 1 .
Taxes and expenses__  $1,768
Interest____________  12,000
Dividends................   247,572

1920.
$2,042
12,000

412,620
Total Income_____ $372,672 $.537,400

—V. I l l ,  p. 1757.
Profit & loss surplus.il 11,332 $110,738

M t. W h itn e y  P o w er & E le c tr ic  C orp .— To Dissolve.—
Tho stockholders will vote April 18 on dissolving forthwith.— V. 109, p. 

578* . , « ^ ^ i —___
N a t io n a l C a sh  R e g is te r  C o .— Business.—  ■l'** *

A press dispatch from D ayton, O., says: “ According to officials of the 
company, four times as much business was done in March 1922 as in March 
1921, and sales for the month were the greatost since Oct. 1921.— V. 
114, p. 744.

N ew  B ed fo rd  G as & E d iso n  L ig h t  C o .— Bds. Authorized.
The Massachusetts Department of Public Utilities has authorized the 

company to issue $1,500,000 6% 1st. M tge. bonds, being part o f the total 
issue of $10,000,000. the proceeds o f which are to be used to refund a similar 
amount o f bonds maturing on June 1.— V. 114, p. 1070.

N ew  C o rn e lia  C op p er C o .— Copper Output (in Pounds).—
1922---- M a r c h -----1921 D e c r e a s e .  I 1922-----3 M o s . -----1921. D e c r e a s e .

1,682,579 2,220,186 537,6071 a 3 ,141,642 6,366,104 3,224,462
a Operations were resumed early in Feb. 1922.— V. 114, p 1415, 1070.
N ew  Y o rk  C o tto n  E x c h a n g e .— Financing.—

The Equitable Trust Co., New York, has entered into a contract with 
tho Now York Cotton Exchange to advance to the Exchange.$2,300,000 
to enable the Exchange to erect a 23-story and basement and sufr-basement 
steel and fireproof office building and Exchange building on the northeast 
corner o f Hanover Square and William St., New York City.

N . Y . & H o n d u r a s  R o sa r io  M in in g  C o .— Resumes Div.—
A quarterly dividend of 2H%  has been declared, payable April 26 to  

stock of record April 15. This is the first distribution since Jan. 1921, when 
a paym ent of 3% was made. (V. 112, p. 1623.)

E. V. Soto has been elected a director succeeding M . F .Soto.— V .113,p .542.
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Niagara Falls Power Co.—Quarterly Report.—
C o m b in e d  Q u a r te r ly  I n c o m e  A c c o u n t  ( I n c l . C a n a d ia n  N i a g a r a  P o w e r  C o . ) .
Q u a r te r  e n d .  M a r .  31. 1922. 1921. 1920. 1919.

Operating rovenuo_____$1,567,866 $1,482,517 $1,429,925 $1,272,322
Operating expenses_____ 250.265 299.24 9 286.138 263.408
Amortization__________  148.403 151,500 114,000 52,000
Operating taxes________  192,073 180,474 188,426 138.631

N et operating revenuo .$977,125 $851,294 $841,361 $818,283
Non-operating rovenuo. 87,186 77.374 53,941 68.794

Net income__________ $1,064,311 $928,668 $895,302 $887,077
Interest on funded d ebt. 431,755 423,430 339.362 329.940
M iscellaneous_________  112,609 60,842 18,687 10.192

Balance, surplus_____ $519,947 $444,396 $537,253 $546,945
— V. 114, p. 744, 635.

Annual rental payments by Oklahoma Gas & Electric Co. under this 
lease will bo included in the operating exponsos of that company. Aftor 
the payment of all operating expenso, maintenance, taxes, excluding de
preciation, for tho 12 months ended Dec. 31 1921, Oklahoma Gas & Electric 
Co. had a balance of $1,316,110 available for interest charges, d ivs., &c. 
Divs. on its Common stock have been paid In each year since 1909 at 
various rates.

S in k in g  F u n d .— Semi-annual cash sinking fund payments commence 
April 1 1923, equivalent to 1% of tho total bonds outstanding, or 2% p. a.

E a r n in g s  C a le n d a r  Y e a r  1921 (O k la h o m a  O a s  <1 E le c tr ic  C o .)
Gross earnings________________________________________________$5,135,937
N et, after op. exp. (incl. malnt. & taxes, but not depreciation). 1,310,110
Interest charges on funded debt______________________________  704,436
— V. 114, p. 1542.

Oklahoma Gas & Elec. Co.— Guaranty— New Sub.Co . , &c.
See Oklahoma General Power Co. below.— V. 114, p. 1415.

N o ise le s s  T y p e w r ite r  C o ., N . Y .— Stock Offered.— Aldrecl 
& C o., Spencer Trask & C o ., Jackson  & Curtis andC haso&  
C o. are offering a t $60 per share 20 ,000  shares of no par 
value capital stock .

Data from L etter of President C. W. Colby, April 7 1922.
P e r f e c t i n g  o f  th e  N o i s e l e s s  T y p e w r i t e r .— Moro than 25 years ago W . P. 

Kidder conceived the idea of applying the principle of pressuro to tho mech
anism of the typewriter, with a view to producing a noiseless machine. 
Difficulties, the cause of a long and expensive mechanical development, 
were completely overcome in 1917 when this company perfected tho present 
N o. 4 model. Approximately $3,500,000 has been spent in the develop
ment. After the most rigid tests demonstrating its practicability and 
efficiency, tho noiseless typewriter has been adopted by many of the largest 
concerns in tho most important lines of business. A few of tho leading 
users of the Noiseless are: Federal Reserve banks. National City Bank, 
National City Co., Guaranty Trust Co., Western Union Telegraph Co., 
Standard Oil C o., U . S. Steel Corp., Texas Co.. General Electric Co., 
General Motors Co.. Detroit Edison Co., American Red Cross.

S a l e s  a n d  P r o f i t s  f r o m  1917 t o  1921 i n c l u s i v e .
M a c h i n e s  S o l d .  N e t  P r o f i t s ,  x  D e p r c c i a t ' n .  B a l a n c e .

1917 ...........     3,020 $59,138 $15,224 $43,914
1918 ...........   7.360 175,278 16,006 159,272
1 9 1 9 .. ..........................................10,445 252.234 42,802 209.372
1920 .............  14.636 260,500 53.883 206.616
1921 ..........................................  7,290 .loss 10,844 67.267 loss78.112

x These figures represent amounts written off in respect to buildings,
machinery and special tools. Extraordinary charges, such as experimental 
expense, obsolescence of tools and inventory, &c.. are not included.

In addition to the $67,267 depreciation charge written off during 1921, 
company charged off $20,016 for experimental exponse, obsolescence of 
inventories and bad debts, thus making the net loss for the year $98,127.

A s s e t  V a l u e  o f  S t o c k .—The audited balance sheet of Dec. 31 1921, after 
giving effect to the proceeds from tho sale of 20,000 shares of treasury stock, 
shows net quick assets equal to ovor $30 50 for each of the 50,000 shares 
of stock that will bo outstanding upon completion of present financing. 
— V. 111. p. 1858.

N o r th  A m erica n  C o.— Listing.—
The New York Stock Excliango has authorized tho listing o f $3,000,000 

additional 6% Oumul. Prof. stock, par $50, on official notice of Issuance and 
payment in fu ll, making tho total applied for $18,068,300.

Tho above $3,000,000 I’ref. stock will be issued ard delivered with 
$11,015,200 Common stock of Union Electric Light & Power Co. (St. 
Louis) now owned by North American Co., as consideration for the acqui
sition by North American Co. of tho entire capi'al stock, consisting of
200,000 shares, no par value, o f North American Edi'on Co. (See latter 
company in V. 114, p. 1415.)— V. 114, p. 1294. 954, 943.

N o r th  S a s k a tc h e w a n  L a n d  C o ., L td .— Ronds.—
A second installment of 10% (making 30% to date) of tho par value of 

the 6% 30-year sterling bonds (as stated in Canadian currency at the stipu
lated fixed rate of $4 86 2-3 per £), amounting to $486 66 2-3 per £100 bond, 
was to be paid March 15 in Canadian currency (Toronto funds) by the 
receivers, National Trust Co., Ltd., Toronto. Can., or at tho Canadian 
Bank of Commerce. 2 Lombard S t., London, E .O . 3, upon presentation of 
said bonds.— V. 112, p. 1623.

N o r th e r n  T r a n sp o r ta t io n  C o .— Foreclosure Sale.—
Joseph Chester Gibson. Special Alnstcr, will sell on M ay 10 at tho U. S. 

Court House, Now Castlo, Pa., subject to tho lien of a mortgago dated 
Oct. 1 1920 (West End Trust Co., trustee), 25 seagoing tugs and barges.—  
V . 103, p. 1511.

O h io  B o d y  & B lo w er  C orp .— Annual Report.—
--------Y e a r  e n d i n g -------- 3 M a s .  t o  Y e a r  e n d .

P e r i o d - —  D e c .  31 ’21 D e c .  31 ’20 D e c .  31 '19 S ep l.30’19
N et sales.............................. -.$1,531,468 $2,737,260 $587,794 $1.617.962
Operating loss---------------  $391,568 $229,902 prof$75.734prof$160,100
Interest, &c., charges_____  $167,091 $167,435 $18,972 $38,190
Federal ta x e s .. ................... ............  ............  (est.)lO.OOO 24,115
Dividends paid.............................. ........  199,291 19.000 71,826

Balanco, surplus..............loss$558,660 loss$596,629 $27,762 $25,969
— V. 112, p. 1623.

O h io  F u e l O il C o .— Annual Report.—
Tho annual report for year ending Dec. 31 1921 shows gross income, 

$2,014,813; net before depreciation, $374,239; depreciation. $417,943; 
deficit, $43,704; total profit and loss surplus, $4,683,783.— V. 112, p. 1747.

Oklahoma General Power Co.—Bonds Sold.— H . M . 
B yllesby  & C o. and Federal Securities C orp., C hicago, have  
sold a t 92 and in t ., to y ield  about 6 .60% , $2 ,750 ,000  1st 
M tge. gold bonds, 6%  Series “ A .”

Dated April 1 1922. Duo April 1 1952. Red. at any timo on 30 days’ 
notice during first 5 years at 106 and thereafter at l % less for each succeed
ing 5-year period, plus int. Int. payable A. & O. at Continental & Commer
cial Trust & Savings Bank, Chicago, trustee, or First National Bank, Now 
York, svithout deduction for normal Federal income tax not in oxcess of 2%. 
Penna. 4-mill tax refunded. Donom. $1,000, $500 and $100 (c*), privi
lege of registration as to principal only.

G u a r a n ty .— Guaranteed, principal', interest and sinking fund, by ondorso- 
ment on each bond by Oklahoma Gas & Electric Co.
D ata  from L etter o f J. J. O’B rien, V ice-Pros. B vllesby E n gin eer in g  

& M ining C orporation , C hicago, April 10 1922.
C o m p a n y .— Incorp. in Oklahoma. Will acquire property rights in Okla

homa and immediately begin the construction of a steam electric power 
house near Muskogee, Okla., together with an oxtensivo system of trans
mission lines. Will also acquire $825,000 6% gold notes, duo 1927, of 
Oklahoma Gas & Electric Co.

P u r p o s e .— Company will presently Issue $2,750,000 1st M tgo. 6% 
Series “A” bonds, proceeds from which will be used in the construction of 
tho power house and transmission lines. Balance necessary to comploto 
work and to acquire $825,000 6% gold notes of Oklahoma Gas & Electric 
Co. will be provided from the sale of capital stock, of which ovor 90% will 
be owned by Oklahoma Gas & Electric Co.

S e c u r i t y .— (1) First mortgago on all the property now or hereafter owned 
including present plant, to have initial capacity of 10,000 b.p. and a com
prehensive 60-milo 63,000-volt high-tension transmission system connecting 
tho existing transmission linos of tho Oklahoma Gas & Electric Oct. with 
Ft. Smith, Ark. (2) Pledge witli tho trusteo of a lease of all tho property 
of the company for such poriod as any of tho bonds are outstanding, ttie 
terms of which will provide for payment to the company of minimum 
annual amounts equal to at least 1 times annual Interest charges on tho 
1st Mtgo. bonds at any timo outstanding. (3) Pledge with tho trusteo of 
$825,000 6% gold notes, duo 1927, o f Oklahoma Gas & Electric Co.

E a r n in g s .— Tho terms of tho leaso will provide for payment of rentals 
to tho company by Oklahoma Gas & Electric Co. of an amount equal to 
not less than 1 *4 times the annual interest charge on these 1st Mtgo. bonds 
at any time outstanding, with tho following minimum annual paymonts: 
First year, $350,000: 2d year, $450,000; for each succeeding year until 
maturity of bonds, $500,000.

Oxford (Me.) Paper Co.— Ronds Called.—
Ail o f the outstanding First Mtgo. 6% bonds, duo 1930, have been called 

for payment July 1 at 105 and int. at tlie Union Safe Deposit & Trust Co., 
trustee, Portland, Ale.— V. 114, p. 1294, 1070.

Pacific Mills.—Necessity for Wage Reduction.—
See under "Current Events" “Chr'oniclo” April 8, p. I486.— V. 114, p.416.
Panhandle Producing & Refining Co.— Earnings.—

Gross earnings for tho year ending Dec. 31 1921, $4,810,172; operating 
expenses, taxes, &c., $3,424,785; operating profit, $1.385.387; gross incomo, 
$1,394,654; net incomo before depreciation and depletion, but after de
ducting interest, discount, leaso rentals, and adjustment of inventory, 
$1.030,365 — V. 113, p. 2181.

Penick &  Ford, Ltd., Inc., New Orleans.— Capital Incr.
Tho stockholders March 24 increased tho authorized capital stock by

150,000 shares of common stock, which may bo represented interchange
ably by shares of common stock of no par valuo or snares of common stock 
of a par value of $1 each, which shares may bo sold at not less than $6 por 
sharo, as tho directors may from timo to timo dotormino.

The stockholders wore permitted to subscribe to this now issue to the 
extent of 50% of present holdings at tho abovo price.

At latest accounts the company had an authorized capital of 300,000 
no par valuo or $1 par valuo shares (Interchangeable) and $4,000,000 7% 
cum. prof, stock, so that with the above increase tho authorized common 
was increased to 450,000 shares.— V. 110, p. 1094.

(J. C.) Penney Co.— March Sales.—
1922— M a r c h — 1921. D e c r e a s e .  I 1922— 3 M o s .— 1921. D e c r e a s e .

$3,153,020 $3,732,441 $579,421 $7,713,177 $9,223,388 $1,510,211
— V. 114, p. 1187, 745.

Philadelphia Electric Co.— Debt Limit Increased — -
The stockholders havo approved tho recommendation of the director 

increasing tho company’s debt limit from $60,000,000 to $150,000,000.
Vice-President W. J. Johnson recently announced tit it it was tho intention 

of tho directors to increaso tho dividond on tho Common stock to an 8% 
per annum basis at tho next session of tho board, to bo hold in M ay.—  
V. 114, p. 1295.

P h ila d e lp h ia  S u b u r b a n  G as & E le c tr ic  C o .— Bonds 
Sold.— B ioren & Co. and Stroud & C o ., P h ila ., liavo sold at 
93 and in t ., to yield  about 6 ^ % ,  $2 ,000 ,000  G en. M tg e . 6%  
gold bonds of 1919. duo D oc. 1 1969. A circular shows:

Guaranteed principal and interest by American Gas Co.
The company, originally formed Jan. 29 1910, in Pa., owns and operates 

electric and gas properties serving tho greater part of tho suburban territory 
adjacent to Philadelphia. Company serves 57,000 customers, representing 
a population estimated at 500,000. Has 2 electric generating stations, 
with a combined capacity of 15.000 h.p. and 7 gas plants with a  daily ca
pacity of 11,075,000 cu. ft. of gas.

Tho proceeds of theso bonds will be used to retire the 3-Yoar Conv. 
Sinking Fund 6% bonds of tho company due Dec. 1 1922, and to provide 
funds for other corporate purposes.

C a p i t a l i z a t i o n  O u t s t a n d i n g  A f t e r  T h i s  F i n a n c i n g .
Gen. AItgo. 6% gold bonds duo Dec. 1 1969 (tills issue)________ $2,000,000
1st AItgo. & Ref 5% bonds duo Feb. 1 1960 (closed)__________  7,240,000
Underlying bonds (closed)_____________________________________ 2,758,000
Common stock (all owned by American Gas C o .)_______________ 4,585,500
Preferred stock________________________________________ ______  803,600

E a r n i n g s  f o r  12 M o n t h s  e n d e d  F e b . 28—  1921. 1922.
Gross earnings.........................................- ............................ $3,8.06,757 $3,956,881
N et, after operating exp., maintenance and ta x e s .. 884,873 1,173,110
Annual int. charges on all bonds to be outstanding, Incl. this issue 629,000

Balance applicable to amortization, dividends, &c__________  $544,110
— V. 113, p. 1582.

Pierce-Arrow Motor Car Co.— Merger with Lafayette 
Motors Co.— A merger betw een tho abovo com panies was 
agreed upon a t a conference of bankers and officials of both  
com panies April 13. Concerning the proposed merger the
N . Y . “ T im es” further states:

It is stated that there will bo no now financing In connection with the 
consolidation, as stockholders of both companies will exchange their stocks 
for securities of a now company which is to  bo organized. No namo has 
yet boon selected for tho new company, but It is Indicated that tho name 
of Pioree-Arrow will bo retained.

Pending tho arrangement of details In connection witli tho consolidation. 
Col. Charles Clifton will act as Chairman and President of botli companies, 
but. it is expected that Charles W . Nash. Pres, of tho Lafayette company, 
will become Chairman of rho now corporation. Air. Nash is to havo charge 
of all operations of the now consolidated company.

It is stated that as soon as details of tho merger havo been worked out 
a circular will bo sent to stockholders.

The banking firm of .1. & W. Seligman & Co. has been interested in tho 
affairs of tho Pierce-Arrow Co. for somo timo while Leo. Itigginson & Co. 
havo been interested in tho Lafayette Motors Co. Both banking firms aro 
oxpectcd to bo represented on the board of tho larger company.— V. 114, 
p. 1059. imi

Postum Cereal Co., Inc.— Listing.— Earnings.-—
The New York Stock Excliango has authorized tho listing of $6,500,000 

8% Oumul. Prof, stock, par $100, and 200,000 shares of Common stock, 
no par valuo.
E a r n in g s  ( P o s tu m  C e r e a l C o . ,  I n c . ,  a n d  S u b s id ia r y  C o s . ) ,  C a le n d a r  Y e a r s .

P o s l .C e r .  C a n .  P o s .C e r .  P a p e r  C o n i .  G r a p e - N u ts  
C o . ,  I n c .  C o . ,  L td .  C o . ,  C o . ,  L td .

Total sales____________ $16,377,177 $788,634 $1,745,807 $895,947
Cost o f sales......................  7,350.997 569,815 1,532,575 595,640

Gross p r o f it .-______
Other incom e.. - ____

$9,026,180
161,203

$218,819
37,725

$213,232
27,285

$300,307
361

Total income________ $9,187,383 $256,544 $240,517 $300,669
Selling, d ist. & adni.exp. 6,509,031 273,040 47,369 271.384
Prov. for inc. & prof. tax. 715.800 36.998 7,214
Not profits- ..............  _ .x $ l,962.552 loss$10,496 $156,151 $22,071

x Before deducting inter-company profit.
Initial Dividend on Common and Preferred Stock.—

The company has declared an initial dividend of $1 25 a sharo on the 
Common stock and a dividend of $2 a sharo on tho Preferred, both payable 
Alay 1 to holders of record April 24.— V. 114, p. 745, 1415.

Public Service Co. of Northern Illinois.— To Create 
No Par Value Common Shares— May Be Issued This Year.—

Tlio stockholders will voto M ay 12 on Increasing tho authorized capital 
stock by adding 50,000 shares o f no-par Common stock, which, it is pro
posed. will have equal rights in all respects with tho present Common stock 
of $100 par valuo. •
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P resident Sam uel Insull in discussing the proposal says:
“It is not certain when the now stock will be issued, but probably some 

time this year. In view o f the rapidly Increasing business and the prospect 
of much greater enlargement as industrial activity and buidiing operations 
become more pronounced, the directors feel that financial plans should be 
laid which will meet the situation. There are also funding operations to be 
cared for. In other words, the company wants to  be in a position to ex
pand progressively as business in its territory enlarges.

“It is the purpose to give old Common and Preferred stockholders the 
first privilege of subscribing to the new sjock as it may be issued.”

The Common stock of the Public Service Company has paid 7% divi
dends continuously since N ov. 1 1916. Tho no-par Common stock, under 
the plan, will participate equally with the old stock in any dividend rate 
which might be paid, as well as equally enjoying all other rights.

Tho company recently announced that the first unit o f its new electric 
generating plant, to bo erected just north of Waukegan, would probably 
be completed this year. Tho station is expected to have an ultimate ca
pacity o f 200,000 kilowatts and ranks among the largest generating stations 
in tho country. Considerable other construction work, such as would 
largely Increase the company's ability to take care o f new business, was also 
announced at the same tim e.— V. 114, p. 955, 1071.

Pure Oil Co.— Stock Subscribed—Notes Called.—
Tho company announces that tho stockholders havo subscribed for tho 

total issue of 312,987,500 Common stock offered at $25. Rights expired 
April 10.

Tho entire issue of Ohio Cities Gas Co. 7% Conv. Serial notes due 1922-25, 
(about $7,980,000 outstanding) have been called for payment June 1. with 
part of payment accruing from sale of the stock (see V. 114, p. 1188).

Cabin Creek Proverties.—
Tho company is producing 2,600 bbls. o f oil dally on its Cabin Creek 

properties in West Virginia. The grade o f crude yielded by the Cabin 
Creek properties is quoted at $3 75. Sinco the bringing in o f the discov
ery well in this field, late in Dec. 1914, the Cabin Creek properties, includ
ing the refinery, havo yielded tho company a net revenue of approximately 
*20,000,000.— V. 114, p. 1415. 1295.

Radio Corp. of America.— Would Investigate Radio 
Manufacturing Control— Earnings.—

A resolution has been introduced into the IIouso o f Representatives 
calling on tho Attorney-General to investigate and report chargos that the 
General Electric Co., tho Westinghouso Electric & M fg. Co., the American 
Telephone & Telegraph Co. and the United Fruit Co. have combined with 
the Radio Corn, of America for control of the manufacture and sale of radio 
equipment and regional rights emanating out of various patents.

Although the demand for radio tubes cannot be accommodated, oven at 
extortionate prices, it is stated, both tho N avy and tho War Department 
have on hand moro than 300,000 receiving tubes and largo quantities of 
transmitting tubes, headsets, receiving sets, &c., as war surplus material, 
which tho Government is anxious to sell at half the w lioksile  price of tho 
Radio Corporation, but cannot sell or even givo away because of an agree
ment with the American Telephone & Telegraph Co. or other agencies 
promoting tho monopoly. The cross-licensing o f patent rights and tho 
combination of tho various interests, centring In tho Radio Corp. of Amer
ica, is held to bo a conspiracy in restraint o f trade. (“Electrical World” 
Apr. 8, page 698.)

S u m m a r y  o f  O p e r a t i o n s ■— Y e a r  E n d e d  D e c .  31 1921.
Gross income from opor.:From transoceanic communications__ $2,138,626
Gross sales, tec________________________________ ,____________  2,022,218

Total income_____________________________________________ $4,160,845
D e d u c t — Gen. oper. & admin, exps., dcprec. o f plant & cost of sales 3,762,231

Operating Incomo_____________________________  . $398,613
Other income.............................................................................. .................  28,187

Balanco applied against amortization of patents_______  . $426,800
— V. 113, p. 2625.

Repiogle Steel Co.—Acquiries Properly of Empire Steel 
<fc Iron Co.— Tho com pany announces that it  lias acquired  
tho property of tho E m pire Steel & Iron Co. (V. 112, p. 2047). 

A n offic'al announcem ent says:
By this transaction tho Repiogle company has addod to its producing 

capacity o f pig iron to the extent o f 250,000 tons per year, bringing up its 
total producing capacity to 600,000 tons. In addition to tho largo holdings 
of ore already owned by tho Repiogle company, it has now acquired very 
large oro reserves and operating mines, which, added to its present holdings, 
competent experts estimate will amount to upwards of ono hundred and 
fifty million tons, giving tho company practically an unlimited oro supply 
of high grade. From these mines tho company can secure its entire require
ments o f oro, and could, should market conditions warrant, produce a sur
plus for sale. Owing t o  t h e  proximity of tho oro mines to the Wharton 
furnaces, tho oxpenso of freight will be practically eliminated, so that tho 
company can securo its oro supply at a minimum cost.

Tlio company has largo reserves of high-grade limestone. Tho quarry 
has been developed and equipped to produco tho entlro requirements of flux 
for its furnaces.

By this purrliaso the Ronloglo company acquired a controlling interest 
in the M ount ITouo Mineral UR. It already owns tho entire capital stock 
of tho Wharton & Northern B it .,  which is an important liife connecting 
tho plant with threo trunk lines, thus giving it freight facilities for shipment 
of Its products in all directions.

Tho Repiogle company is now contemplating an early resumption of 
operations at its now furnaces at Wharton, N . .1., as well as at Catasauqua, 
Pa., whore a largo furnace has recently boon modernized.

Leonard Pcckett, President of tho Empire .Steel & Iron Co., will bo elected 
President of tho Repiogle Stool Co.

(No details as to how tho merger of tho two companies will bo financed 
havo as yet been announced, but according to reports there will bo an offer
ing of now stocks by the Repiogle company, which will bo offered to stock
holders at $35 a share.]

Offering of 125,000 Shares of Stock at $ 30 .—
The company has announced that it will offer 125.000 shares of no par 

value at $30 to,present stockholders io (he extent of 50% of their holdings. 
Rights expire May 9. Proceeds will be used to finance (he purchase of 
Empire Steel & Iron Co. The issue has bcon underwritten by Shearson, 
Hammill & Co.— V. 114. p. 1295.

Salt Creek Consolidated Oil Co.— Initial Dividend.—  
The company has declared an initial quarterly dividend of 25 conts per 

share on ttie outstanding capital stock, par $10, payable M ay 1 to holders 
of record April 20.— V. 113, P- 1367.

Seneca Copper Corp,— Resignations— Offices.—
J. Parke Channing recently resigned as President and Waller Lowlrobn 

as director. Robert Linton as 1st Vicc-Pres. will act as President until 
Mr; Channlng’s successor has been choion.

General offices will be removed from 11 Broadway to 120 Broadway, 
Now York City.— V. 114, p. 1188, 955. J

Shawinigan Water Power Co. - Notes Called.—
All of the outstanding $3,985,000 6-year 7 ' A %  Secured Conv. gold notes, 

due July 1 1926, have been called for payment July 1 at 104 and int. at tho 
Guaranty Trust Co., 140 Broadway, N . Y. City.

Tho holders of theso notos may convert the same into Series " B ” 30-Year 
6% 1st Ref. Mtgo. sinking fund gold bonds at any time up to and incl. 
Juno 20 1922, after which date tho right of conversion shall cease.

In such conversion tho exchange value of the principal of the notes is 
par, and the exeliango value of the principal of tho bonds is 93.50% of par. 
— V. 114, p. 1055.

Simms Magneto Co., East Orange. N .J...Annual Report
N et loss for tho calendar year 1921 amounted to $278,721 (as against a 

net incomo for 1920 of $71,661). Total profit and loss surplus Doc 31 
1921 $130,239, compared with $590,054 Dec. 31 1920.

The balanco sheet of Dec. 31 1921 shows: cash, $178,409; inventory at 
market value. $600,345; notes and accounts receivable, $159,461; notes and 
accounts payable, $560,158.— V. 112, p- 1031.

S in c la ir  C ru d e O il P u r c h a s in g  C o .— New Financing.—
It is reported that conferences are under way between officials o f the 

company, tho National City Co., Chase Securities Co. and Blair & Co., 
Inc., for an issue o f $30,000,000 3-year notes with which tho oil o f the 
corporation, owned jointly by tho Sinclair Consolidated Oil Corp. and 
Standard Oil C o ..o f Indiana, will be financed until marketed. D etails' 
havo not been completed, but it is reported that the notes will bear a 5 K %  
coupon and will bo offered on about a 5 A %  basis.— V. 114, p. 1543.

S k e lly  O il C o .—-Tenders.—  M
The Union Trust Co. of Pittsburgh, trustee, will until Apr. 20 receive 

bids for tho sale to It of 1st M tge. & Coll. Tr. 10-Yr. 7 lA %  bonds dated  
Dec. 1 1921 to an amount sufficient to absorb $175,000 and at a price not 
exceeding 105 and int.— V. 114, p. 1189, 87.

S lo ss  S h e f f ie ld  S te e l & Ir o n  C o.— Earnings.—
C a l e n d a r  Y e a r s —  1921. 1920. 1919. 1918.

Operating profits_$1,150,289 $3,847,364 $3,276,197 *6.195.527
Coke oven loss________  . . ___  455.057 2 502 959
Interest--------------- 334,500 352.500 259.158 142,500
Depreciation & depletion 301.432 587.968 502.213 577,997
Liberty bond loss, &c__    158.060 35.000
Inventory adjustm ent.. 1,627,774 ______ ______
Federal taxes__________    400.000 385,000 1,000,000
Preferred dividends. (7%)469,000 (7)469.000 (7)469.000 (7)469,000
Common d iv id en d s..(1 ^  %) 150,000 (6)600.000 (6)600,000(10^)1050000

Balance, su rp lu s...d ef.S l.732 .417  $824,779 $1,025,826 *453,071

Total P. & L. surplus. $6,224,094 $7,933,047 $7,088,269 *6,224.571
— V. 114, p. 956.

S o u th w e s te r n  B e ll T e le p h o n e  C o.— Pref. Stock Offered. 
— Gr. H . W alker & Co. and W illiam  R . C om pton C o ., S t. 
Louis, are offering, a t  100 and d iv ., $3 ,000,000 7%  C um . 
Prof. (a. & d .) stock  (par $100).

a11 or Part- a t 103 at any time to and incl. April 1 1923; 
105 thereafter and to and incl. April 1 1925: 110 thereafter and to and incl. 
April 1 1930; and thereafter at 115 (plus div.). Dividends payable Q.-J. 
D ata from L etter o f P resident E. D. Nims, St. Louis. April 1 1922.

t y m p a n y .—Is one of the large constituent companies making up the Bell 
Tolophono System in the United States. Incorp. in Missouri in 1882, and 
directly owns and operates the properties of tho Bell Telephone System  
throughout tho States of Missouri. Kansas, Arkansas, Oklahoma and 
Texas, operating on March 1 1922, 636,955 tolephono stations In this territory.

C a p i t a l i z a t i o n  A f t e r  T h i s  F i n a n c i n g — A u t h o r i z e d .  O u t s t a n d i n g
Underlying Bonds---------------------------------------------  (Closed) x S l.260.600
7% Conv. Gold Notos. duo April 1 1925________$50,000,000 24.810.600
7% Cumulative Preferred Stock_________________100.000.000 ylO .189.400
Common Stock (all owned by Am. Tel. & Tel. C o.). 100,000,000 60.000,000

x Theso aro underlying bonds (assumed) of companies whose properties 
are now owned and operated.

y Of tho Preferred stock, $35,000,000 has been authorized for issuance 
and approved by tho P. S. Commission. Of this amount. $25,000,000 was 
reserved for the conversion of a like amount of the outstanding 5-Year 7% 
ViwX’ Cold Notes ($189,400 of which notes had been converted up to Feb. 28 
1922). Of the remainder, $2,500,000 has been sold. $3,000,000 is now 
oiiored and $4,500,000 is being reserved for corporate purposes of the co.

E a r n i n g s  Y e a r s  e n d e d  D e c e m b e r  31.
„  . ,  - „„„ 1917. 1918. 1919. 1920. 1921.

x?'* i rov•522,845.232 $24,959,706 $29,019,993 $33,832,726 $36,835,129 
x Net, Inc- 3.295.961 2,929.227 3.895,190 5,270.610 6.734,949

x Alter doprec. & taxes available for int. on conv. notes and divs.
I or the year 192} net oarnings applicable to dividends were $4,700,314, 

or more than 6 ‘A  times the dividend requirements of tho total amount of 
1 referred Stock approved for issuanco other than for conversion of the out
standing convertible notes.

P u r p o s e .—Proceeds aro to be expended in building new telephone plant In 
tho territory In which the company operates.—V. 114, p. 1072.

S ta n d a r d  O il C o. o f N ew  J e r se y .— Obituary.—
v V l T ^ r  ^ artbl Carey died at St. Augustine, Fla., April 8.—

S te r l in g  P r o d u c ts , I n c .— Initial Dividend.—
Tho directors havo declared an initial dividend of Q 2 lA  cents a share on 

™ V v A i  stock, payable May 1 to holders of record April 18.—V. 114. p. Io4o, 1417.
S w ift  & C o .— Extension Granted.—

See Armour & Co. above.— V. 114, p. 745.
T e n n e s s e e  P o w er  C o .— Consolidation Plan.—

V 1 1 ^ Jr” kight & Power Co. under "Railroads” above.—

T o r o n to  P o w er  C o., L td .— Guaranty.—
■ ? h,0 holders of the \ ' A  % Consolidated Guaranteed Debenture stock, 

dated July 27 1911, voted April 11 to exchange their present debentures, 
bearing tho guaranty of the Toronto Ry.. for a like amount of debentures, 
bearing same interest rate, &c., but having the unconditional guaranty as 
to principal, int. and sinking fund of the Hydro-Electric Power Commission 
of Ontario, in turn guar, by tho Province of Ontario.—V. 114, p. 1195.

U n io n  B a g  & P a p er  C o .— Bond I s s u e  —
Tho stockholders have authorized a $15,000,000 bond issue, of which 

only approximately $7,000,000 is proposed to lie issued at this timo to 
provide the company with additional working capital. See V. 114, p. 1417.

U n io n  O il Co. o f  C a lifo r n ia ,— Qunr. Earns.— Extra Div.
An official statement dated at Los Angeles April 7 says In brief:
A p p r o x .  R e s u l t s  f o r  3 M o s  e n d i n g  M a r  31— 1922. 1921.

Profit subjoct to depree. & Income & profits taxes. $5,500,000 $6,000,000 
Provision for depreciation, depletion & labor &

incidental cost of now drilling________________  2,500,000 2,200,000
Provision for income and profits taxes ............... 250.000 600,000

Net profit for tho threo months_______ ______ $2,750,000 $3,200,000
P r o d u c t i o n  of crude oil In California by tho company and controlled 

companies combined approximated 3,050,000 net bbls., an Increase over the 
samo period last year of 750.000 bbls.

S a l e s  for the three months approximate $13,750,000, a decrease of $2,
150,000, or about 13%.

C a p i t o l  E x p e n d i t u r e s  approximate $3,250,000, consisting principally of 
new drilling and extension of our marketing and distributing facilities 
largely into Canada and the Pacific Northwest. Company has entered 
Into a 20-year lease covering space in a new 12-story building to be erected 
on 7tli & Hope streets, Los Angeles

C u r r e n t  A s s e t s . —Consisting of cash, U. S. Treasury certificates, accounts 
and bills receivable, Inventories March 31 1922 amount to *34,300,000. 
Cash resources approximate *5,000.000.

C u r r e n t  L i a b i l i t i e s  at Marcli 31 1922 (incl. reserve for income tax on 1922 
Profits) approximate $8,100,000, about $200,000 less than at tho close of
1921. During the three months 1st Mtgo. bonds in hands of the public 
decreased $8,000 and purchase money obligations decreased $428,000.

C a p i t a l  S to r k  outstanding at March 31 1922 amounted to $50,000,000 
and the surplus and operating reserves approximate *38.300,000.

1 ho regular quarterly dividend of $2 per share, together with an extra 
dividend of $1 per sharo, was declared on April 7, payable on April 28 to 
holders of record April 10.

A C. Balch and W. F. Howard have been elected directors, succeeding 
Nelson A. Howard and C. H. Schlacks. Lyman Stewart resumes the 
position of ehalrman of tho executive committee vacated by Nelson A. 
Howard.

(Signed by W. L. Stewart, President, and R. D. Matthews, Comptroller ]

U n ite d  C igar S to r e s  Co. o f  A m er ica .— Sales.—
1922. 1921. D e c r e a s e .

Month of March..................... ...........$6,013,384 $6,496,608 $483,224
3 months ending March 31.............$16,723,144 $18,179,339 $1,456,195
—V. 114, p. 1072, 850.
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U n io n  T w is t  D r ill C o .— Bond Issue Approved.—
Tho stockholders have approved an issue o f $1,500,000 7% bonds. Seo 

V. 114, p . 1418.
U. S. F o o d  P r o d u c ts  C o.— Subsidiary Co. Receiver.—

Tho Federal Court at Louisvillo has appointed receivers for tho K e n t u c k y  
D i s t i l l e r i e s  &  W a r e h o u s e  C o .  Tho company owns 5 distilleries and is said 
to have 123,000 bbls. of bonded whiskey in its 20 warehouses in this State. 
The Kentucky Distilleries A Warehouse Co. Is controlled by the Distilling 
Co. o f America, which in turn is a subsidiary of tho U . S. Food Products Co. 
— V. 114, p. 1544, 1296.

U n ite d  S ta te s  H o ffm a n  M a c h in e r y  C o rp .— Common 
Stock Sold.— F . B . K eech & Co. and H ayden , Stone & 
C o., N ow  Y ork, have sold  a t $20 per share 50 ,000  shares 
(V oting T rust C ertificates) C om m on stock .

C a p i t a l i z a t i o n . — 10-year 8% S. F. gold debentures (total issue), $2,500,
000; Common stock, without par value, represented by voting trust cer
tificates (total issue), 150,000 shares.

Dividends on the Common stock are limited to $2 per sharo,_ while 81,
000,000 or more of the present issue of debentures are outstanding, and to 
$4 per share while any debentures of this issue are outstanding.

The debentures are listed on tho New York and Boston Stock Exchanges, 
and application has boen made to list voting trust certificates for Common 
stock on the New York Stock Exchange.

Debentures.— R edm ond & C o. in  F eb . last offered , at 
100 and in t ., $2 ,500 ,000  10-Year 8%  Sinking F und G old  
D ebentures. A  circular shows:

B u s i n e s s .— Established in 1908- Is the pioneer and largest manufacturer 
of garment-pressing machines in the world, and holds basic patents for such 
machinery. Tho pressing machines manufactured by tho company are 
used extensively by manufacturers of men’s and women’s garments, knit 
goods, hosiery and underwear, as well as by hotels, steam laundries, tailors, 
pressing and dyeing establishments.

S a l e s .— In each year of the 14 years of its existence gross sales have 
substantially Increased over those of the preceding year. In 1908 gross 
sales amounted to $95,000, while in 1920 they wero $3,806,712, and in 1921 
— a year of general Industrial depression— they wero tho largest in tho his
tory of the company.

E a r n i n g s .— N et earnings after depreciation and before Federal taxes for 
the last ten years averaged $377,000, and for the last thrco years $750,000. 
For the 8 months from M ay 1 to Dec. 31 1921, under present management, 
not earnings after depreciation and before Federal taxes amounted to 
$1,134,898, or at the rate of $1,700,000 p. a ., more than eight times lnterost 
requirements on these debentures.

In 1921 net earnings wero equal tb $4 94 per share on 150,000 shares of 
Common stock after deducting depreciation and Federal taxes, and allowing 
for interest charges on tho debentures.

S i n k i n g  F u n d .— Beginning Aug. 1 1922, and semi-annually thereafter, 
company shall pay to tho trusteo, for a sinking fund, tho sum of $125,000, 
which shall bo applied to tho purchase in the market or redemption by lot 
o f these debentures. Comparo listing in V. 114, p. 1195.

U n ite d  S ta te s  S m e lt in g , R ef. & M in in g  C o.— Earnings•
C a l e n d a r  Y e a r s —  1921. 1920. 1919. 1918.

N et earns., after repairs. $2,903,451 $6,777,000 $8,329,055 $7,249,533 
Othor Income__________  ______  ______  1,136,340 ---------

Total income.................$2,903,451 $6,777,000 $9,465,395 $7,249,533
Deprec. & reserve funds. 1,114,431 1,865,223 1,571,579 2,474.443
Feuoral taxes A reserves. 333,448 (x) 1,252,602 N ot shown
Res'vo for reduc. of inv_ ______ 2,002,502 ______ ______
Prof, dividends (7 % )-.-  1,702,225 1,702,225 1,702,225 1,702,225
Common d iv id e n d s -............................  1,755,575 1,931,132 1,755.575

do rate per annum . .    (10%) ( li% ) (10%)
Balance, surplus___ dcf.$246,653def.$548,526 $3,007,857 $1,317,290
x N o reserve was set up for Federal taxes In 1920, as tho reserve provided 

in 1919 was considered sufficient to cover all taxes accrued to end of 1920. 
— V. 113, p. 2829.

U. S. Steel Corp.—Unfilled Orders— Foreign Holdings.—
See under “ Trade and Traffic M ovem ents” and "Current Events” on 

preceding pages.— V. 114, p. 1418, 1281.
Waring Hat Manufacturing Corp.—Production, Ac.—

President William V. Campbell says in substance:
"Our production for the first quarter was in excess of 40,000 dozen hats, 

and the number of employees during this period averaged 1400. W ith tho 
same number of men operating under war-time conditions, tho output of 
our factories per quarter averaged about 30,000 dozen hats. Our sales 
for the first quarter of tho year In dollars were 100% ahead of the same 
period last year, and in quantity fully 125% increase.”— V. I l l ,  p. 1287.

Wayagamack Pulp &  Paper Co., Ltd.—Bonds Offered.—  
A syn d ica te  com posed of Reno T . L eclere, George B eausoleil 
& C o ., R . A . D a ly  & C o ., It. C . M a tth ew s & Co. and  
M cL eod , Y oung, W eir & C o ., M ontrea l, are offering at 
7 7 K  and in t ., to y ield  8%  (or a t m ark et), $1 ,374 ,500  0%  
1st M tg e . Sinking Fund G old B onds of 1912, due F eb . 1 
1951. A circular shows:

C a p i t a l i z a t i o n  O u t s t a n d i n g  U p o n  C o m p l e t i o n  o f  P r e s e n t  F i n a n c i n g .  
6% First Mortgage Sinking Fund gold bonds, $5,000,000: loss

redeemed, canceled or held in treasury for sinking fund pur
poses, $369,700.................................. ...............- ..................................... $4,630,300

Common shares______________________________________________  5,000,000
S i n k i n g  F u n d .— An amount equal to 1% par valuo of tho outstanding 

bonds shall bo redeemod each yoar for sinking fund purposes. Having 
commenced on Fob. 1 1917. this sinking fund provision will bo sufficient 
to redeem tho wholo of tho $5,000,000 bonds by the year 1950.

C o m p a n y .— Owns and operates tho largost and most important sulphate 
pulp and Kraft wrapping paper mills in tho world. Plant consists of a 
Kraft paper mill, a sulphato pulp mill, a saw mill and other properties in 
tho city of Threo Rivers, and logging stations situated at various points on 
St. Maurice River. Annual output of tho present equipment is: Lumber,
20,000,000 ft. B .M .; Kraft pulp, 78,000 tons: Kraft paper, 39.000 tons.

Tho timber properties owned under Crown llconso havo a total area of
2,056 sq. miles, divided in threo lots, as follows: St. Maurice River lim its, 
1,121 sq. miles; Portnouf River limits, 484 sq. miles; Gaspo, York River, 
limits, 451 sq. miles.

E a r n in g s .— Average annual not earnings available for intorost, deprecia
tion, Ac., for a period of 5 years from 1917 to 1921, inclusive, notwithstand
ing a loss on operations of $156,712 in 1921, amounted to $1,054,064, equal 
to 3H  times tho intorost on tho fu ll $5,000,000 bond issue.
¥*  P u r p o s e .— To reimburse company for moneys oxpondod on capital account 
for tho installation of now paper machines, alterations and equipment to 
increase capacity.

L i s t i n g .—$3,500,000 of tho bonds aro alroady listed with the Montreal 
Stock Exchango. Application will be mado to list this issue.— V. 114, p.638.

W ells , F a rg o  & C o .— Cash Dividend of 2 l/z % .—
Tho directors have declared a dividend of 2 H %, payablo Juno 20 to 

holders of record May 20. Dividends of liko amount wero paid on Juno 
20 and Dec. 20 last. Tho company in July, Oct. and Jan. last, received 
dividends of $1 50 each from tho American Railway Express Co.—V. 113, 
p. 2513.

W e ste r n  U n io n  T e le g r a p h  C o.— Quarterly Earnings.—  
R e s u l t s  f o r  T h r e e  M o n t h s  e n d e d  M a r c h  31 (M a r c h  1922 E s t i m a t e d ) .

1922. 1921.
Gross revenues, including dividends and interest..$24,185,227 $26,225,070 
Maintenance, repairs and reserved for depreciation $4,220,560 $4,483,196 
Other oper. exp., incl. rent of leased lines A taxes.. 17,284,975 19,539,964

Balance, net earnings_________________________$2,679,692 $2,201,910
Deduct interest on bonded debt_________________  576,712 332,962
‘ N et incomo............ ..........................................................$2,102,980 $1,868,948

See also American District Telegraph Co. above.— V. 114, p. 1401, 1073.

White Motor Co.—Loans Reduced— Business Improved.—
Loans havo been reduced since Jan. 1 to $3,300,000, with over $2,500,000 

cash on hand, in addition to the dividend payment o f $500,000 on March 31.
White Motor business continues* to improve. Tho company reports 

March orders were approximately 20% higher than any month since M ay 
1920 and that deliveries exceeded any month since Sept. 1920. The first 
quarter’s business in both orders anti deliveries shows considerable increase 
over the corresponding quarter last year.

Reports from the 40 branches o f tho company indicate a decided improve
ment in general business conditions with every prospect for increasing 
business. Tho demand for motor trucks to operate on railroads continues, 
and tho fact that the company has had a number of such trucks in success
ful operation for more than 5 years gives it a decided advantage over com
petitors in this field.

A few of tho numerous railroads operating W hite trucks on rails aro the 
La Cross & Southeastern RR. Co., Minneapolis; Vcrdo Tunnel A Smelter 
HR., Clarkdale, Ariz.; M t. Hood Iiy ., Hood River, Ore., and tho Tennessee 
Midland Ity.— V. 114, p. 1073.

White Oil Corp.—Annual Report— New Directors.—
C o n s o l i d a t e d  P r o f i t  a n d  L o s s  A c c o u n t  (I n c l . S u b s i d . ) , Y e a r s  e n d .  D e c .  31 1921.
Revenue............ _...........................................................................................$6,033,249
Expenses: Operating, $4,109,023; general administrative and

taxes, $472,952; marketing, $138,001..........- ...............................
Dry holes, add’l res. for doubtful acc’ts A miscell. item s------------  859,640
In terest..................     250.212
Inventory liquidation________________________________________  813,636

N et deficit before depreciation and depletion------------------------  $610,215
Previous surplus as adjusted_________________________________  10,854,068

Total surplus_____________________________________________
Depreciation and depletion for year ending Dec. 31 ---------------- 1,932,811

Surplus D ec. 31 1921--................................ - ................. - ............... $8,311,042
The Guaranty Trust Co. o f N . Y . has been appointed Registrar of

150,000 shares of Preferred stock, par $10, and 549,388 additional shares 
of Common stock, no par valuo; also 200,000 shares of optional warrants 
for Common stock.

C. Howard Marficld, Vice-Prcs. of tho Seaboard National Bank; William
E. Paine, director of tho Equitable Life Assurance Society, and A. M . Fos- 
dick havo been elected directors, succeeding Frank H. Bothell. J. W. Colvin 
and George E . Colvin.— V. 114, p. 1418.

Wilson & Co., Inc., Chicago.—Year Book for 1921.—^
The company has just issued a handsomely Illustrated year-book for the 

year 1921.— V. 114, p. 1174.
(F. W.) Woolworth Co.—Extra Dividend—New Director.

The directors havo declared an extra dividend of 2% on tho outstanding 
$65,000,000 Common stock, par $100, in addition to tho regular quarterly 
dividend o f 2% , both payablo June 1 to holders of record M ay 1. Tho 
company has been paying quarterly dividends on the Common stock at tho 
rato of 8% per annum since 1916. , ,

C. B. Winslow, Superintendent of Buying, has beon elected a director 
to succeed the late A. Barton Hepburn.— Y. 114, p . 1544.

Wright Aeronautical Corp.—Annual Report.—
I n c o m e  A c c o u n t  fo r  Y e a r  e n d i n g  D e c .  31 1921.

N ot sales................................$2,420,189 Mfg. & gen. exp., dopr.,
Inc. from inv. int., Ac__  205,077 Federal ta x e s --------------

Ac$ 1,967,699 
. . .  66.009

Total incomo.....................$2.631,266
Total profit and loss surplus Dec.

Balance, surplus 
31, $853,391.— V.

..............  $597,555
l i t .  p. 1195.

Yalo & Towne Manufacturing Co.—Circular.—
Tho company has sent a lotter to tho stockholders which was published 

by tho “ Daily Advocate” of Stamford, Conn., in its  issue of March 21 1922. 
Its writing was prompted by a provlous letter to tho ‘‘Advocato which. In 
discussing tho bonus legislation now ponding in Congress, allegod that the 
company had “takon its bonus” when tho United States was ongagod In 
the World War.— V. 114, p. 1073. __________________ _________

C U R R I: N T N O T I C E S .
•—Under the sanction of the committee of the London Stock Exchange, 

there has just been Issued tho 40th annual edition of tho “Stock Exchango 
Official Intelligence” for 1922, a truly remarkablo work and most useful 
for reference. In its nearly 1900 pages, well bound, clearly printed and 
fully indexed, this standard work presents a carefully revised precis of in 
formation regarding British and other securities woll known to tho London 
market. In all there aro covered more or less fully somo 10,000 separato 
undertakings, including Government, corporation, Indian, Colonial and 
foreign stocks; railways; banks and discount companies; breweries and dis
tilleries; canals and docks; electric lighting and powor; financial, land and 
investment; financial trusts; gas; Insurance; iron, coal and steol; mines: 
nitrate; oil; shipping; tea, coffee and rubber; telegraphs and telephones; 
tramways; waterworks; and othor commercial and industrial companies. 
There aro also special chapters on subjects of immediate financial interest.

Tho work has been edited by tho Secretary of tho Share A Loan Depart
ment of the London Stock Exchange, and it is brought out by Spottiswoode 
Ballantyno A C Ltd., 1 New Street Square, London, E .C . 4.

— Beyer A Small, 208 M iddle S t., Portland, M o., have issued a booklet 
giving the bid and asked prices on Maine securities and a diagram showing 
tho market course or several prominent stocks during tho past four years 
and a connected record of their suggestions to their clients. Boyer A Small 
will send a copy of "Maine Securities” to “Chronicle” readers on x'eques t .

— William Lilloy, Herbert II. Blizzard and George It. Komon announco 
that they aro associated togothor under tho firm name of Lilloy, B lizzi rd 
A Co., with offices in the Commercial Trust B ldg., Philadelphia, toloplicno 
Locust 7880. They will deal in investment securities, specializing in p lie ’ 
utilities.

— Gilbert E liott A Co., dealers In bank notes, havo prepared a boo let 
on local bank, trust company, roalty and mortgago company and insu ance 
company stocks, giving current prices, dividend dates, rates, yields, c ., 
and much other valuablo information.

— Guaranty Trust Co. of Now York has boon appointed registrar of stock 
of tho Southwestern Utilities Corporation, consisting of 50,000 shares of 
1st Pref. stock, 50,000 shares of 2d Pref. stock, each having a par value 
of $100, and 50,000 shares o f Common stock of no par value.

— A. L. Hawley, formerly 40 Cedar St., and G. L. Stewart, Jr., formerly 
71 Broadway, announco their co-partnorship under tho namo of Hawley & 
Stewart, 111 Broadway, Now York, to transact a brokerage business in 
high-grado securities.

—John S. Reilly, formerly with Sulzbacker, Granger A Co., Is now 
associated as a trader in railroad bonds, with A. F . Titgold A Co., 74 Broad
way, New York.

— The investment house of Seasongood A M ayer, 149 Broadway, an
nounce that Gilbert 1’. Cooper has becomo associated with their firm as 
manager of tho Now York office.
“ ^ G u aran ty’ Trust C o . (7f*Ncw' York has been appointed transfer agent 
of 206,000 shares of Common stock of tho Dort Motor Car Co., without 
nominal or par valuo.

— Luther B . Pollard, formerly with Hornblowor A Weeks, has become 
associated with Cassatt A Co. in tho bond department of their New York 
office. —

— Halsey, Stuart A Co., Inc., announco that on and after April 17 
their New York offico will bo located on tho fourth floor of 14 Wall St. 
Telephono number. Rector 6340.
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LOUISVILLE & NASHVILLE RAILROAD COMPANY

S E V E N T Y -F IR S T  A N N U A L  R E P O R T — FO R  T H E  Y E A R  E N D E D  D E C E M B E R  31 1921.

Louisville, Ky., April 5 1922.
To the Stockholders of the Louisville & Nashville Railroad Company:

T he Board of D irectors of your C om pany respectfu lly  subm its the follow ing report for the year ended D ecem ber 311921:
M IL E A G E .

Total mileage............................... . ............................................................................... ........................................................................................................ ............  7,688.16

F U N D E D  D E B T
OUTSTANDING  IN  H A N D S OP PU BLIC .

Funded D ebt, December 31 1920------- ------------------------------------- ------------------------------------------- -------- ---------------------------------------------------$183,266,170 00
CHANGES D U R IN G  TH E YEAR.

Issued a n d  S o l d —
Equipment Trust Series “D ” C ertifica tes...----------------------------------- -------- ----------------------------------------$11,025,000 00
Equipment Trust N o. 37 Gold N otes___________________________________ ______ _____________________ 90.000 00
St. Louis Division First Mortgage Bonds---------------------- ----------------------------------------------------- -------- ----- 3 ,472 ,0c0  00

--------------------- $14,587,000 00 '
L e s s —

M a t u r e d —
R e d e e m e d —

Equipment Series “A” 5% Bonds-----------------------------------------------  $628,000 00
Equipment Trust No. 37 Gold N otes------------------------------------------  512,600 00
Equipment Trust N o. 3 7 -A G o ld  N o te s ---------------------------------------  191,300 00
St. Louis Division First Mortgage Bonds-------  --------------------- 3,472,000 00
l ’onsacola & Atlantic Railroad First Mortgage Bonds-------------------  838,000 00

,,  — ------------- —$5,641,900 00
U n r e d e e m e d  (Not Presented for Paym ent)—

Equipment Series “ A ” 5 %  Bonds --------------- ------------- ---------- $22,000 00equipm ent series uuuu» ---------------------------------------  azz.uuu uu
St. Louis Division First,Mortgage Bonds...................................... ...........  27,000 00
Pensacola & Atlantic Railroad First Mortgago Bonds-------------------  55,000 00

B o n d s  D r a w n  f o r  S i n k i n g  F u n d s —
Newport & Cincinnati Bridge Co. General Mortgago-------------------  $15,000 00
Henderson Bridge Co. First Mortgago---------------------------------------  83,000 00

U n r e d e e m e d  (Not Presented for Paym ent)—  
Henderson Bridge Co. First Mortgage------

104.000 00

$98,000 00 

13,000 00
B o n d s  P u r c h a s e d  f o r  S i n k i n g  F u n d s —

Now Orleans & Mobile Division First M ortgage---------------------------------------  $1,000 00
Kentucky Central Railway First Mortgage---------------------------------------------- 3 LOOOOO
Unified Fifty Year— .......................................................... ............. ............. ............... . 1,000 00

P u r c h a s e d  a n d  C a n c e l e d —
Lexington & Eastern Railway General Mortgage Bond----------------------  «i non 00
Lexington & Eastorn Railway Deferred Debenture Scrip---------------  _ _ 275 00

5,745,900 00

111,000 00

3,000 00

1,275 00
5,861,175 00

Increase in Funded Debt Outstanding Held by the Public----------------------------------------------------------------------------------------------------------------  8,725,825 00
Total Outstanding Funded Debt. December 31 1921 ............................... ........................  .............. ..........................  ........................... .......................... $191,991,995 00

Company’s Issue o f Bonds Owned, December 31 1920------------------------------------_______________________, ________________ $42,254,345 33
CHANGES D U R IN G  TH E Y EAR.

B o n d s  I s s u e d —
Unified Fifty Y e a r . . . ------- ------------ ---------------------------------- ----------------------- ------------- --- $48,000 00
St. Louis Division First Mortgago................ .........................................................  _ __ 28,000 00
First and liofunding 5 H % Gold, Series “A -----------------------------------------------  ---------15,862,000 00

B o n d s  P u r c h a s e d  f o r  S i n k i n g  F u n d s —
New Orleans & Mobile Division First Mortgage.
Kentucky Central Railway First Mortgage-----
Unified Fifty Year. .  .............. ..................... ..............

$ 1,000 00 
1,000 00 
1,000 00

-$15,938,000 00

B o n d s  R e d e e m e d  f o r  S i n k i n g  F u n d —
Henderson Bridge Co. First Mortgage—

Drawn in 1 9 2 1 .. ......................... .............................. ................................. ......  . .  ________  $83,000 00
Drawn prior to January 1 1921------------------------------------------------------- ----------- ---------  16,000 00

B o n d s  A s s u m e d —  ,,
Morganfield & Atlanta RR, First Mortgago........................................................................................  $500,000 00
Bay Minotto & F t. Morgan RR. First Mortgage.......................  225 000 00
Owensboro & Nashville Ry. First Mortgago....................................  .  ____ 1,200 000 00

3.000 00

99,000 00

L e s s —  _
Bonds in Treasury, Paid into Sinking Fund—

1,925.000 00 

$17,965,000 00

Pensacola & Atlantic RR. First Mortgage-----
ids in Sinking Fund, Matured and Canceled—  
St. Louis Division First Mortgage___________

Bonds
St. Louis Division First Mortgago.

Bonds in Treasury, Refunded—
Gallatin & Scottsville Ry. First Mortgago. .............................. _ $309,000 00
Lowlsburg & Northern RI{. First Mortgage....... ............................................. 8.921,000 00
Birmingham & Tuscaloosa RR. First M ortgage_____ 767 000 00
Kentucky & Virginia RR. First Mortgage. ..................... I " : : : : : : . .  3,325,000 00
Madlsonvillo Hartford & Eastern RR- First Mortgago 1 815 000 00
Morganfield & Atlanta RR. First M ortgago...............500.000 00
Bay Minette & Fort Morgan RR. First M ortgago........................ .............  225,000 00

Bonds in Treasury. Canceled—
Alabama Mineral RR. First Mortgage...............................................................  3,150,000 00
Fractions o f Sundry Bond Issues______________ _ _ i______  1,845 33

$93,000 00

1,000 00

15,862,000 00

3,151,845 33
19,107,845 33

1,142.845 33Decrease in Funded D ebt Owned__________________________________________________________________

Total Funded D ebt Owned, December 31 1921............................ .......................... ...................................................................................................................... 41.111,500 00

Funded Debt December 31 1921, total issue (See Balance Sheet, Tablo I II .) .................................................. ........ ........................ - .................................$233,103,495 00

E Q U IP M E N T  O W N E D  OR O P E R A T E D  U N D E R  T R U S T  A G R E E M E N T S .

L o c o m o t i v e . F r e i g h t  C a r s . P a s s e n g e r  C a r s . W o r k  E q u i p m e n t .

On hand January 1 1921.
A cquired______________
Changed_______________

1,209
28

Changed..............
Destroyed or sokl.

1,237

3

52,462
4,706

1

127
1.519

57,169

1.646

683
51

100
834

2,338
1

___27

1
62

_ 2,366 

63
On hand December 31 1921. 1,234 55.523 834 2.303

Tho follow ing tablo show s the equipm ent on hand a t the close of each of the past ten. years:

1912 1913 1914 1915 1916 1917 1918 1919 1920 1921
Locomotives________________________
Freight C a r s ............................................. ..
Passenger Cars_____________________
Work Equipment___________________

1.010
43.556

613
2.072

1,057
46,398

661
2.666

1,080
46,666

671
2,583

1,095
45,953

659
2.358

1,073
47,505

660
2,264

1,102
52,435

666
2,243

1,149
52,955

683
2,287

1,181
54,017

686
2,347

1.209
52,462

683
2.338

1.234
55,523

834
2.303
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P A Y M E N T S  TO B E  M A D E  O N  A C C O U N T  OF S IN K IN G  F U N D S , 1922.
Newport & Cincinnati Bridge Co____________________________________________ _____ _____________July 1 1922.
Henderson Bridge Co____________________________________________________________________________ Aug. 1 1922.

T o t a l . . . ................................ ................. ............................ ...................................................................................................................

$12,990 OO 
8,400 00

$21,390 00'

SECOND TRACK  BETW EEN  ARKLE A N D  BAILEYS, K Y ., CUM 
BER LA N D  VALLEY DIV ISIO N .

T his w ork, w hich includes a revision of the southbound  
m ain track a t  E m anuel and B aileys Sw itch  and m aking an  
open but to  replace Brafford G ap tunnel, w as authorized in  
A ugust 1920, and , as w as sta ted  in  report for the year 1920, 
construction  w as com m enced in Septem ber of th a t year. 
W hile th e  am ount o f m ileage involved  is sm all, being only  
5 .5  m iles, because o f the character and m agnitude o f the  
undertaking, i t  is n o t expected  th a t the work w ill be com 
pleted  before M ay  1922.

YARD A N D  M ECHANICAL FACILITIES AT LOYALL, KY.,- 
C U M BER LA N D  VALLEY DIVISIO N.

T he purpose of th is undertaking is to  provide facilities  
w ith in  easy  reach of the coal fields, relieving the congested  
conditions a t C orbin, K y . T he work w as authorized in  
A ugust 1920, and com pleted  in D ecem ber 1921.

IM PRO VED M ECHANICAL A N D  OTHER FACILITIES AT CO RBIN. 
K Y ., K ENTUCK Y A N D  KNOXVILLE DIVISIONS.

T hese facilities include the construction  of a  w ater supply  
station  a t  D orth a , K y ., w ith  pipe line for supplying w ater  
a t C orbin, and also a  reconstruction of tho coaling facilities. 
T his work w as authorized in  A ugust 1920, and w as practically  
com pleted  in  D ecem ber 1921.
SECOND TRACK, RAVENNA TO PRYSE, K Y ., EA STER N  K EN 

TU CK Y  DIVISIO N.
T he construction  of th is second track, 5 .25  m iles, was 

authorized in  O ctober 1920, tho purpose being to relieve  
congestion  caused by  increased traffic from  the eastern  
K en tu ck y coal fields. I t  is expected  th a t the work w ill be 
com pleted  in April 1922.

YARD AT CRAW FORD, K Y ., EASTERN K EN TU C K Y  D IV ISIO N .
T his work w as authorized in  A ugust 1920, and is still in 

progress. I t  is believed  the yard w ill be com pleted  in 
M ay 1922. T he necessity  for th is yard  is to  take care of 
coal traffic from F irst Creek Branoh and th e  overflow  from  
H azard, K y .,  yard .
IM PROVED M ECHANICAL FACILITIES AT RAVENNA, KY.* 

EASTERN K EN TU C K Y  DIVISIO N.
T he construction  of these facilities w as authorized in  

A ugust 1920, for tho purpose of taking care of equipm ent at 
th is po in t r. quired because of tho increased traffic. T he  
work w as com pleted  in  D ecem ber 1921.
IM PROVED M ECHANICAL FA CILITIES AT HAZARD, KY., 

EASTERN K EN TU C K Y  DIVISIO N.
T he construction  of im proved m echanical facilities at 

H azard, K y ., w as authorized in A ugust 1920, for the pur
pose of providing locom otive term inals to  enable light 
repairs to  bo m ade. T ho work w as com m enced in  D ecem 
ber 1920, and it  is expected  th a t it  w ill be com pleted  in  
M ay 1922.

N EW  BOILER SHOP AT PARIS, T E N N ., M EM PH IS L IN E .
T he construction  and equipm ent of a  boiler shop a t Paris, 

T en n ., to  replace tho w ooden shop destroyed  by fire in 
F ebruary 1920, w as authorized in  Septem ber of th a t year. 
T he new  structure is to  be of brick, steel and concrete. 
W ork w as com m enced in  M a y  1921, and w as nearing  
com pletion  in D ecem ber 1921.
NEW  BR ID G E OVER ALABAMA RIVER, NORTH OF M O NT

GOM ERY, SOUTH & NORTH ALABAMA DIVISIO N.
In  order to  accom m odate heavier traffic, the construc

tion of a  new  single track bridge w ith  single track approaches 
over the A labam a R iver, north of M ontgom ery, w as author
ized in  A ugust 1920. Prelim inary work w as com m enced in  
the la tter  part of 1920, and it  is expected  th is bridge w ill be 
com pleted  in  M arch 1922. T ho old bridgo w as bu ilt in  
1867 and reconstructed in  1887.
DRAW BRIDG E SPAN, BILOXI, M ISS., NEW  ORLEANS A N D  

MOBILE DIVISIO N.
T he excessive w inds and tide th at sw ept the G ulf of 

M exico in  N ovem ber 1919 caused a largo schooner to  strike  
th is bridge, dam aging it  to  such an exten t th at it  w as 
necessary th at the bridge be reconstructed . T he work w as 
authorized in  M ay  1920, and reconstruction  com m enced  
in  February 1921. I t  w as com pleted  in  N ovem ber 1921.

M O RGANFIELD A N D  ATLANTA RAILROAD.
B y deed dated Ju ly  16 1921 the M organfield & A tl n ta  

R ailroad C om pany conveyed  to the Louisvillo & N ashville

R ailroad C om pany its  line of railroad extend ing from  
P rovidence, W ebster C ou n ty , K en tu ck y , to  M organfield , 
U nion  C ounty , K en tu ck y, a  d istance o f 25 .33  m iles, together  
w ith  all rights, pow ers, privileges, im m unities and franchises, 
except its  franchise to  bo or continue to  ex ist as a corporation .

A ll of the cap ita l stock  of tho M organfield  & A tlan ta  
R ailroad C om pany is ow ned by  th is C om pany, and the  
property has been operated as part of the L . & N . S ystem  
since construction  w as com pleted  in M a y  1907.

BAY M IN E T TE  A N D  FORT M ORGAN RAILROAD.

B y  deed dated Ju ly  18 1921, the B a y  M in ette  and F t. 
M organ R ailroad C om pany conveyed  to  tho L ouisvillo & 
N ashville  R ailroad C om pany its line o f railroad from B ay  
M in ette  to  F o ley , both  in  B aldw in  C ou n ty , A labam a, a  
distance of 36 .52  m iles, together w ith  all rights, pow ers, 
privileges, im m unities and franchises, except its  franchise 
to be or continue to exist as a  corporation.

A ll of the cap ita l stock  of the B ay  M in ette  & F t . M organ  
R ailroad C om pany is ow ned by  th is C om p an y  and the prop
erty  has been operated as a part of the L. & N . System  
since construction  w as com pleted  in  M a y  1905.
MAYSVILLE & LEXING TO N RAILROAD—N O R T n  D IV ISIO N .

B y  deed dated  Ju ly  18 1921, tho M aysv ille  & L exington  
R ailroad C om pany, N orth  D iv ision , conveyed  to  the  
L ouisvillo & N ash v ille  R ailroad C om pany its line of rail
road extending from Paris, Bourbon C ou n ty , K ontucky, to  
M a ysv ille , M ason  C ounty, K en tu ck y , a d istance of 49.37  
m iles, together w ith  all its  property, rights, pow ers, privileges 
im m unities and franchises, except its  franchise to  be or con
tinue to  exist as a  corporation.

A ll of tho cap ita l stock  of the M aysv ille  & Lexington  
R ailroad C om pany, N orth  D iv is ion , is ow ned b y  this 
C om pany, i t  having been acquired w ith  the K entucky Central 
R ailw ay in 1891. Tho line of railroad conveyed  has been  
operated as part of tho L. & N . System  since Septem ber 1891.
MAYSVILLE & LEXING TO N RAILROAD— SOUTHERN DIVISIO N.

B y  deed dated Ju ly  18 1921, the M aysv ille  & Loxingtoh  
R ailroad C om pany, Southern D iv ision , conveyed  to  the 
Louisville & N ash ville  Railroad C om pany, its lino of rail
road extending from Paris, Bourbon C ounty , K en tu ck y , to  
L exington, F a y e tte  C ounty , K en tu ck y, a d istanco of 17.69  
m iles, together w ith  al its proporty, righ ts, pow ers, privi
leges, im m unities and franchises, except its  franchise to  be  
or continue to  exi t as a  corporation.

A ll of the cap ita l stock  of tho M aysv ille  & Lexington  
Railroad C om pany, Southern D iv is io n , is owned b y  this 
C om pany, it  h aving been acquired w ith  tho K entucky  
Central R ailw ay in the year 1891. T h is , branch has been  
operated as a  part of the L. & N . System  since Septem ber  
1891.

8W AN CREEK  RAILWAY.
B y  deed dated D ecem ber 22 1921, the Sw an Creek Railway  

C om pany conveyed  to  the L ouisville & N ash v ille  Railroad  
C om pany, its  lino of railroad from  Sw an Crook Junction , 
M aury C ounty, Tonnessee, to G ordonsburg, Lewis C ounty, 
T ennessee, a  d istance of 17.05 m iles, together w ith  all 
othor property, rights and franchises.

A ll of tho capital stock  of the Swan Creek R ailw ay Com 
pany is ow ned by  th is C om pany, and th is branch, since  
com pletion  in June 1908 has boon operated as a  part of the
L. & N . System .

OWNESBORO A N D  NASHVILLE RAILWAY.
B y  deed dated D ecem ber 27 1921, the Ownosboro and 

N ash v ille  R ailw ay C om pany conveyed  to  the Louisville &" 
N ash v ille  R ailroad C om pany, its  lino of railroad, extending  
from Ownesboro, D aviess C ounty, K ontucky, to A dairville, 
Logan C ounty, K entucky, a d istance of 83 .63  m iles, together  
w ith  all o the property, rights and franchisDs.

T his C om pany is the owner of the entire issue of the 
capita l stock of tho O wnesboro & N ash ville  R ailw ay Com 
pany, and has operated the property of th at C om pany as 
part of its system  since Ju ly  1 1880.

FEDERAL VALUATION.
T he prelim inary engineering report of the Bureau of 

V aluation , In ter-S tate Com m erce C om m ission, w as served  
upon this C om pany on O ctober 7 1921 and a protost against 
certain features of tho report has been filed w ith  the Com 
m ission. M l field work in connection  w ith  tho appraisal
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of the lands of the Company by its own force was completed 
in January 1922, and it is expected that tho checking and 
tabulating of the field notes will be completed by June 1922.

The accounting work of tho Bureau of Valuation in the 
.General Office at Louisville, Ky., was completed in May 
1921. The tentative report of the Commission has not yet 
been served on this Company.
ACCOUNTS A N D  CLAIMS AGAINST TIIE GOVERNM ENT GRO W

ING  OUT OF FEDERAL CONTROL.
The accounts against the Director-General of Railroads 

and claims of this Company on account of Federal operations 
are being audited and examined by representatives of the 
United States Railroad Administration, and will be brought 
to completion as soon as practicable. A final settlement 
will be made with tho Government in March 1922.
GUARANTY TO CARRIERS AFTER TER M INA TIO N  OF FEDERAL  

CONTROL.
Under date of December 15 1921 the Inter-State Com

merce Commission issued an order directing that each car
rier, or its successor, which on or before March 15 1920 
filed with the Commission a written statement that it 
accepted all the provisions of Section 209 of tho Transpor
tation Act, 1920, close out and adjust as of a date not later 
than Docember 31 1921 all reserve accounts created to reflect 
accruals pertaining to Guaranty Period transactions. Tho 
order further directs that a final statement of th} amount 
due to or by tho United States undor the prcvisi ms of tho 
section of the Act referred to, be filed with the Commission 
on or before March 1 1922. An extension has been granted 
in tho time for filing the statement of this Company until 
March 31st.

INCOM E STATEM ENT.
As will bo observed by reference to Table I, Income Ac

count, there was a net loss for the year of $336,961 60 as 
compared with a net incomo in the previous year of $7,863,
650 82. This enormous loss is duo largely to the operations 
for tho first six months, January to June inclusive, although 
tho reductions in traffic of almost every character, which 
commenced in tho fall of 1920, affected the net results 
throughout the entire yoar.

The following comparison with the provious year of pas
senger and freight traffic shows the extent of the falling-off 
in business:
Number of passengers carried, 1920................ ...................... ........  17,482.098
Number of passengers carried, 1921------- ----------- ----------- —  14.054,496
Number of passengers carried one mile, 1920 _____________  884,142.595
Number of passongers carried ono mile, 1 9 2 1 _____________  685.589.547
Number of tons of freight carried, 1920_____________ 47,098,325
Number of tons of freight carried, 1921_____________ 37,120,778
Number of tons of freight carried ono mile, 1920 .......9,368,463.808
Number of tons of freight carried one mile, 1921____8,236,443,023

Notwithstanding the fact that the Operating Expenses 
during tho first part of the year were, in some months in 
excess of the Operating Revenues, owing to the provisions 
of that part of the Transportation Act, 1920, governing the 
wagos and working conditions of employees, it was impossi
ble to make reductions in Operating Expenses to the extent 
that ordinary business prudenco demanded. Relief was 
obtained July 1 1921, when tho United States Railroad 
Labor Board granted reductions in pay of employees. As 
may be seen by reference to Table No. VII [pamphlot report], 
Operating Rovonues, Operating Expenses, etc., tho Expenses 
for the six months, January to June 1921, were $56,966,
378 64, whereas tho expenses from July to December were 
$50,442,5',9 69, a decreaso of $6,523,818 95, due largely 
to the reduction in wages authorized by the Labor Board 
and to the increased efficiency of certain classes of employees 
which made possible a reduction in the number employed.

In the first six months of 1921 Operating Expenses and 
Taxes exceeded Railway Operating Revenues by $1,138,
240 64. During the second six months, however, from July 1 
to December 31, Railway Operating Revenues exceeded 
Operating Expenses and Taxes by $7,700,386 71. Nor
mally tho annual Total Operating Income is earned approxi
mately 44 per cent in the first six months and 56 per cent 
in tho second six months of tho year; so that had the pay
rolls exponses and freight and passenger rates of the second 
half of 1921 boon in effect during tho first half also tho latter 
would liavo shown Total Operating Income of about $6,000,
000 00, giving an aggregate net for the year of approximatclv 
$13,700,000 00. This assumes that tho Gross Rovenue 
received in the second half of 1921 was 56 per cont or the 
normal proportion of the year’s business. To this should 
bo added Non-Oporating Income of $3,337,982 01, aggre
gating a Gross Incomo of about $17,037,982 01, instead of 
$9,900,128 08. financial.

During tho yoar there has been an increase in the funded 
debt outstanding of $8,725,825 00.

In July 1921 the Company executed and delivered to the 
Director-Gonoral of Railroads its six per cent gold notes, 
dated January 15 1920, to an amount of $90,000 00, being 
an additional payment on account of equipment covered 
by Equipment Trust No. 37.

Equipmont Trust Series “D ” was created and $11,
025,000 00 of GlA %  participating certificates wero issued j 
under what is known as tho Philadelphia Plan. The net !

cash received for these certificates w as $10 ,694 ,250  00. 
T h e follow ing equipm ent, estim ated  to  co st $14 ,933 ,379  72, 
is covered by said Trust:

12 Class K  4b Pacific Locomotives.
16 Class J 2 Mikado Locomotives.
6 Class C 1 Switch Locomotives.

2.000 Steel Underframo Box Cars with steel ends.
100 Stool Underframe Stock Cars.
300 Steel Underframe Coke Cars.
300 Steel Underframe low side Gondolas.
100 Steel Underframe Caboose Cars.

2.000 All Steel Hopper bottom Coal Cars.
3 All Steel Postal Cars.
8 All Steel Baggage Cars.
5 All Steel Coaches with Middle Smoking Room.
5 All Steel Coaches with End Smoking Room.

15 All Steel Straight Coaches.
7 All Steel Dining Cars.

All o f the equipm ent covered by  E quipm ent T rust Series 
“ D ” -will be com pleted  and placed in service by  A pril 1922.

On M arch 1 1921 the S t. Louis D ivision  F irst M ortgage  
bonds am ounting to $3 ,500 ,000  00 m atured. T o  provide  
for the refunding of th is obligation  a m ortgage w as executed  
under date of January 24 1921 to N ob le  C . B utler  and the 
Illinois T ru st & Savings B an k , T rustees, to secure an issue 
of $3 ,500 ,000  00 L ouisville & N ashville  Railroad C om pany- 
S t. Louis D iv ision  F irst M ortgage Six Per C ent G old B onds, 
dated  M arch 1 1921, m aturing M arch 1 1971. U nder  
authority  du ly  obtained from the In ter-S tate Com m erce 
C om m ission, $3 ,500 ,000  00 bonds w ere issued under this 
ujoU gago and an option  g iven  to  the holders of the S t. Louis 
D ivision  F irst M ortgage B onds m aturing M arch 1 1921 to  
exchange them  for a like am ount of tho new  issue. T o  D e
cem ber 31 1921 $2 ,277 ,000  00 par valuo of the new  bonds, 
including . no bond, par valuo, $1 ,000 00, ow ned by  the 
C om pany and held in Sinking F und, had been delivered in 
exchango for the m atured bonds; of the old bonds there 
w ere redeem ed in cash $1,196 ,000  00 par valuo, leaving  
$27 ,000  00  outstanding; of the new  issue there w ere sold  
$ 1 ,196 ,000  00 par value of bonds, the am ount realized  
being $1 ,186 ,420  00. Of the new  bonds, $27 ,000  00 are 
held by the C om pany for retirem ent of the old bonds.

P ursuant to resolution adopted a t tho annual m eeting  in 
tho c ity  of Louisvillo, K y ., April 6 1921, tho C om pany  
propared a F irst and Refunding M ortgage, dated  A ugust 1 
1921, to the U n ited  S ta tes T rust C om pany of N ew  York, 
Iru steo . A s required by  the T ransportation A ct, 1920, 
application  w as m ade to the In ter-S tate Com m erco Com 
m ission for authority  to issue bonds secured by th is m ortgage. 
U nder date of D ecem ber 17 1921, au thority  w as granted by  
the Com m ission:

(а) T o  issue by  selling a t n ot less than n inety-six  per cent 
of par and accrued in terest, $12,753 ,000  00 five  and one- 
lia lf per cont G old B onds, Series “A ,” and,

(б) T o procure the au thentication  and delivery b y  the  
T rustee of $15 ,862 ,000  00 five  and one-half per cen t Gold  
B onds, Series “A .”

T ho bonds am ounting to  $12 ,753 ,000  00 are to be issued 
for tho purpose of enabling the C om pany to  reim burse its 
treasury for expenditures m ade from incom e for capital 
purposes and also to com plete certain addition  and better
m en t projects under w ay . Tho authority  to procure the  
authentication  and delivery to the C om pany by the T rustee  
under the F irst and Refunding M ortgage of $15 ,862 ,000  00  
of Series “A ” B onds is for the purpose of retiring F irst 
M ortgage bonds (held in the Treasury of the C om pany) of 
the follow ing corporations w hose properties have been con
veyed  to  the L ouisville & N ashville  Railroad C om pany, 
and are subject to tho F irst and R efunding M ortgage:
Lcwisburg & Northern Railroad First Mortgage Bonds___ $8,921.000 00
Kentucky & Virginia Railroad First Mortgage Bonds_____ 3,325,000 00
Birmingham & Tuscaloosa Railroad First Mortgage Bonds. 767,000 00
Gallatin & Scottsvillo Railway First Mortgage Bonds_____ 309,000 00
Madisonvillo Hartford & Eastern Railroad First Mortgage

Bonds------------------------------------------------------------------------  1,815,000 00
Bay M inetto & Ft. Morgan Railroad First Mortgage Bonds 225.000 00 
Morganfield & Atlanta Railroad First Mortgage Bonds___  500,000 00

T ota l............................................................. ..................................... .$15,862,000 00
' CAPITAL STOCK.

A t a m eeting of the Board of D irectors on June 16 1921, a 
resolution  was adopted recom m ending th at the C om pany’s 
cap ita l stock  be increased from its present authorized am ount 
of $72 ,000 ,000  00 par value to $125,000,000 00 par va lue, 
the incrcaso of $53 ,000 ,000  00 to be divided in to  shares, 
p a t valuo $100 00 oach, and issued as a stock  d ividend  to  
th e  stockholders. T his action  of the Board of D irectors 
w as approved a t a  special m eeting of the stockholders hold 
in L ouisville, K y ., on Ju ly  23 1921. As required by  tho 
T ransportation  A ct, 1920, application w as m ade to the  
In ter-S tate Com m erce C om m ission for authority  to  issue  
th is stock .

On D ecem ber 17 1921 the Com m ission notified  th e C om 
pany th a t consideration of the application had been deferred. 
It is hoped th at favorable action  w ill bo taken b y  th e  C om 
m ission  som e tim e during the year 1922.

Attention is called to the report of the Comptroller for 
tho dotails of the year’s business.

T h e B oard acknow ledges the fidelity  and efficiency w ith  
w hich the officers and em ployees of the C om pany have  
sorved its in terests.

For the Board of Directors,
II . W A L T E R S, Chairman.
W . L. M A P O T H E R , P r e s id e n t.
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T A B L E  N O . I .— IN C O M E  A C C O U N T
Railway Operating Income—

Railway Operating Revenues__________________________________________________________________
Railway Operating Expenses, 91.42% ---------------------------------------------------------------------------------------

N et Revenue from Railway Operations, 8.68% -------------------------------------------------------------------
Railway Tax Accruals_________________________________________________________________________
Uncollectlblo Railway R evenues..._____________________________________________________________

Total Operating Incom e______________________________________________________________
Non-Operating Income—

Rent from Locomotives________________________________________________________________________
Rent from Passenger-Train Cars_______________________________________________________________
Rent from Work Equipm ent__________________________________________________________________
Joint Facility Rent Income_____________________________________________________________________
Incomo from Lease o f Road—

Clarksville & Princeton Branch____________________________________________________________
Paducah & Memphis Division_____________________________________________________________
Marbleton Branch_________________________________________________________________________

Miscellaneous Rent Incom e____________________________________________________________________
Miscellaneous Non-Operating Physical Property------------------------------------------------------------------------
Dividend Income—

Chicago Indianapolis & Louisville Railway Stock----------------------------------------------------------------
Nashville Chattanooga & St. Louis Railway Stock--------------------------------------------------------------
Sundry Stocks____________________________________________________________________________
From stocks held under Georgia Railroad Lease------------------------------------------------------------------

Income from Funded Securities—
Sundry bonds and notes maturing more than two years after date___________________________
From bonds held under Georgia Railroad Lease-------------------------------------------------------------------

Incomo from Unfunded Securities and Accounts________________________________________________
Incomo from Sinking Funds_______________________________1-----------------------------------------------------
Miscellaneous Incom e_________________________________________________________________________

Total Non-Operating Incomo__________________________________________________________
Gross Income__________________________________________________________________________________

Deductions from Gross Income—
Hire of Freight Cars— Debit Balance___________________________________________________________
Rent for lo com otives_________________________________________________________________________
Rent for Passenger-Train Cars_______________________________________ _________________________
Rent for Work Equipment____________________________________________________________________
Joint Facility Rents___________________________________________________________________________
Rent for Leased Roads—

Nashville & Decatur Railroad_____________________________________________________________
Rents o f other roads_______________________________________________________________________

Miscellaneous R ents___________________________________________________________________________
Miscellaneous Tax Accruals------------------------------------------------------------------------------------------------------
Interest on Funded D eb t______________________________________________________________________
Interest on Unfunded D eb t___________________________________________________________________
Miscellaneous Incomo Charges—

Accrued premiums on bonds drawn for Sinking Funds--------------------------------------------------------
U. S. Incomo Tax paid on Interest on Tax-Exempt Bonds_________________________________
Fees and Expenses Paid Mortgage Trustees, E tc----------------------------------------------------------------

Total Deductions from Gross Incomo_____________________________________________________
N et Loss__________________________________________________________________________________

Income Applied to Sinking Funds--------------------------------------------------------- ------------------------------------
M iscellaneous Appropriations o f Income_______________________________________ ._______________

Total Appropriations__________________________________________________________________________
Deficit Transferred to Debit o f Profit and Loss---------------------------------------------------------

...................................................S117.485.776 66

..................................................  107,408,938 33

........................................   10,076,838 33
__________  $3,494,350 61
.................  20,341 65

-------------------------- 3,514,692 26
..................................................  $6,562,146 07
.....................  $45,065 31
..................... 81,906 51
.............   14,710 50
....... .............. 296,734 14

$12,039 70 
206,506 20 

2,000 00
----------------- 220,545 90
.....................  52,578 40
.....................  256,908 54
$157,149 06 

803,887 00 
390,877 85 
73,083 00

----------------- 1,424,996 91
$348,331 15 

620 00
----------------- 348,951 15
..................... 580.785 87
.....................  14,707 28
......... ............ 91 50
.................................................. 3,337,982 01
..................................................  $9,900,128 08
.....................  405,323 55
.....................  79,312 65
____ _____   139,122 26
......... ............ 4,03132
.....................  613,133 34
$134,867 49 

24,898 27
----------------- 159,765 76
.....................  27,017 79
.....................  14,300 86
.....................  8,532,691 59
.....................  216,771 14

$5,546 66 
33,942 56 

6,130 20
----------------  45,619 42
.................................................. 10,237,089 68
......................................   $336,961 60
.....................  $100,018 73
.....................  30,410 89---------
................     130,429 62
..................................................  $467,391 22

TABLE NO. II.—PROFIT AND LOSS ACCOUNT.
C R E D I T S .

Balance to credit of this account January 1 1921_______ ______________________________________________________________ $79,309,090 00
♦Adjustment of Additional Compensation, January 1 1918 to February 29 1920—

Interest on Additions and Betterments— Road and Equipment-------------------------------------------------------------------------------  143,932 31
Profit on Road and Equipment Sold_________________________________________________________________________________  245,240 86
Unrefundablo Overcharges_____________________________________________________________________________________________  60,130 52

Estimated value o f land, labor and material donated for transportation purposes— .............. .......................... ............  97,805 62
M iSCUnpa1dUamountsSon Pay-rolls, Vouchers and Freight Claim Authorities audited prior to January 1 1917,

written o ff......................... ........................ ............................... ...................... ............. - ----------------- -------- - .................  *25, §22 2Z
Sale o f lands in State o f Alabama------------------------------------------ -------------------------------------------------------- 7,330 00
Adjustment of accounts with tho Georgia Railroad prior to July 1 1917----------------------------------------- 201,497 10
Sundry am ounts.................................... . 2  — ........................................................................- ................... ............................... 95,381 57

329,846 74

D E B I T S .
Debit Balance transferred from Income Account_________________________________________________________________ _____  $467,391 22
♦Operating Expenses, Joint Facility and Equipment Rents Payable, Taxes and Uncollectiblo Railway Revenues, prior to

January 1 1918____________________________________- ______________- ______________________________ —  . . .  —  _ —  — 27,935 22
♦Operating Revenues, Joint Facility and Equipment Rents Receivable, prior to January 1 1918 (net debit)---------------- 70,342 10
♦Adjustment of Standard Return for use o f Roads, January 1 1918 to February 29 1920, Inclusive-----------------------------  30,707 49
♦Adjustment of Railway Operating Income Guaranteed under Sec. 209, Transportation A ct, 1920— March to August 

1920, inclusive

$80,180,046 05

79,870 97 
447 25

5,040,000 00 
97,805 62 
39,526 32 
31,750 97

458,708 77

Surplus applied to Sinking and other Reserve Funds---------------------------------------------------------------- -------- --------------------------
Dividend Appropriations o f Surplus—  _   _____

Cash Dividend, ' 0 4 % ,  payable August 10 1921.............................. ............... ............................................................$ 2 , 5 2 0 , 0 0 0  00
Cash Dividend, ' 0 4 % .  payable February 10 1922............ ................................. .........................................................  2,520,000 00

Surplus Appropriated for Investm ent in Physical Property-----------------------------------------------------------------------------------------
Debt Discount extinguished through Surplus----------------------------------------------------------------------------------------------------------------
Loss on Retired Road and Equipment_________________________________________________________________________________
Miscellaneous Debits—  „ , ,  _ ,, . _  , . . .

Difference between cost and amount realized from sale of Liberty Bonds------------------------------------------  $447,828 17
Sundry am ounts_____________________________________________________________________________________  10,880 60

uaiance ^ teu n ---------------------- ----------------------------  --------------------- $80,186,046:05
* These amounts in the report to tho Inter-Stato Commerco Commission w ill bo Included in Income Account in accordance with tho Commission's 

requirements.

TABLE NO. VI —INVESTMENT IN ROAD AND EQUIPMENT. (INCLUDING IMPROVEMENTS ON LEASED
RAILWAY PROPERTY.)

ROAD A N D  EQ U IPM EN T. DECEM BER  31 1920, WAS—
Rnacl _____ ________ ______ ________ _____________ _ -  _____- .  _ lot) 87
Equipm ent.................... I " I ! ! : : I l l _. I I ................ ................................................................ — ................................. 77,979,210 78equipm ent,............................................  ............................... $312,014,397 65
Improvements on Leased Railway Property_____________ -------------------------------------------------------------------------------------  1,888,084 53

To which add the following:
ROAD—

Yocum Creek Branch_________________
Carrs Fork Branch____________________
Lots Creek Branch____________________
Rockhouse Creek Spur------------------------
New Lino, Winchester to Irvine_______
Bay M inettc and Fort Morgan Railroad 
Morganfield and Atlanta Railroad

$313,902,482 IS

..........................         37,973 01

.....................................................     49,726 53

........................        54,921 64

.......... ...........        40,024 03

............ ..................          5,099 60
..............................................      233,075 03

.......  ..............    500,010 00
Ownesboro and Nashville Railway_______________________________________________________________  1,490,739 25
Swan Creek Railway------------------------------------------------------------------ ----
Additions and Betterm ents_________________________________________________________$5,299,231 29
LESS—

Amounts included in abovo account o f Elkton & Guthrie Railroad and Glasgow
Railway__________________________________________________________________  8,875 50

Sundry other charges____________________________________________________________________ . . . -------

347,975 94

5,290,355 79 
680 37

8,050,581 19
e q u i p m e n t __
"* Bought, built, or otherwise acquired during tho year_____________________________________________________________ 13,092,294 96

21,142,876 15
Total, as per Tablo N o. I l l —  „ '   

R o a d ............................. ............................................................................. ......................- .................................  242,052,184 68
Equipment'_____ _______________________________________________________________________  91,071,505 74

333,123,690 42
Improvements on Leased Railway Property_________________________________________ _____________________ ______  1,921,667 91

$335,040,358 3$

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April 15 1922.] T H E  C H R O N I C L E 1 6 6 7

Dr.
D e c .  31 1920.

$234,035
77,979

.186 87 
,210 78

312,014
1,888
1,639
1,558

,397 65 
,084 53
,162 62
,000 00

TABLE NO. I l l —GENERAL BALANCE SHEET.
A S S E T S .

INVESTM ENTS:
Investm ent In Road and Equipment—

Itoad .................   $242,052,184168
E quip m ent__________________________________________________________________ 91,071,505H74

$333,123,690 42
Improvements on Leased Railway Property (Table V I)-------------------------------------------------------- 1,921,667k91

Sinking Funds—
Total Rook Assets______________________________________________________________  2,109,215 04
Bonds, tills Company’s Issue________________________________________________ 1,660,000 00

81,162 62

4,310.191 73

20,355
2,953
1,407
1,720

767 51 
.019 15 
,147 97 
,754 35

26,436,688 98

491
7,116

205

,635 58 
,356 92 
.459 2,”.

7,813,451 75 
352,543,977 26

6,844,167 21

Deposits in Lieu of Mortgaged Property Sold--------------------------'-----------------------------------------------------
Miscellaneous Physical Property--------------------------------------------------------------------------------------------------
Investments in Affiliated Companies—

(a) Stocks........................................................................................................................................  18.384,424127
b Bonds: : : : : : : : : ................................................ — .......... - ..................  1.028.019)15

0 Notes::::::::::........................— ..................... ................  1,297,147*97
(d) Advances Z.Z..................... - ...................................................................................- .............  1,587,282171

Other Investm ents—  „ ._

(c) N otes_________________________________________________________________________ 1.)/ ,1)35 (>„

449,215 04 
5,426 68 

4.325,524 47

22,296,874 10

6,213.204 55

630
500

,200 80
,000 00

130
5 00 

195 80

C U R R EN T ASSETS: 10 „
Cash__________ ______ __________ ________________________________________________________________  12,486.224 57
Special-Deposits—

Total Book Assets— . . . -------------------------------------------------------------------------------  1,421,336 26
Bonds, this Company s Issue— ................................ .........................................................  500.000 00

5 00"

$368,335,603 17

Stock . 
C ash.. 921,331 26

130
214,

3.633,
1.410,
6,229,

17,658,
208,

29,
753,

12,363,
7,603

,200 80 
552 19 
180 89 
318 51 
755 09 
120 27 
,488 69 
248 55 
339 94

,553 52 
296 49

Loans and Bdls R e c e iv ab le . -  _ - — --------------------------------------------------------------------------------------------------------
Traffic and Car Service Balances R eceivable--------------------------------- ------------------------------------------
N et Balance Receivable from Agents and Conductors.............................. ............... ............................................
Miscellaneous Accounts Receivable----------------------------------------------------------------------------------------------
Material and Supplies - - - - - - - ............ ................... ..........................................- ................................................
Interest and Dividends Receivable---------------------- --------------------------------------------------------------------
Rents R e c e iv a b le - .- --------------------------------------------------------------------------------------------------------------------
Other C u rre n t A ssets------ - -------------------------------------------------------------------------------------------------------------------
D u e  from U nited  S ta te s  G o v e rn m en t—

Federal Control Period .............................................................................................................. 4,855,226 99
G u a ra n ty  P e rio d ...........- ...................................................................................................... —  4,389,443 62

57,078,222 15

921,336 26 
254,545 59 

1,946,289 59 
1,375,803 29 
4,063.750 56 

12.944,845 70 
276,261 38 

74,855 25 
369,065 51

9,244,670 61

D EFER R ED  ASSETS.
57,953 77 Working Fund Advances...................................................................................................................................................

O th e r  D e fe rr e d  A s s e ts —
C o n  500 00 S o u th e rn  Railway Company s Proportion of Bonds Issued Jointly....................... .. 5,913,500 00
1; 165:701 40 other A c co u n ts ... .................................... ....................„ .........................................................  1,266,241 09
7,079,201 40 
7,137,155 17U N A D J U S T E D  D E B I T S :

Discount on Funded D obt------------------------------------------------------------------------------------------------------------
----------------------- O th e r  U n a d ju s te d  D e b i ts —
0 604 167 68 United States Government— Material and Supplies, December 31 1917.................. 9.884,291 19
31740,331 92 Other Accounts.............................................................................................................................  2,452,981 11

13.344,499 60

52,839 30

7,170,741 09 

342,003 29

12,337,272 30

$23,067,345 33 Securities Issued or Assumed— Unpledged. 
17.129.000 00 Securities Issued or Assumed— Pledged__

2.500.000
2.500.000

CO NTING ENT ASSETS:

17,292,500 00 
21,659,000 00

L. & N . Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash-
villo Railroad Company and Nashville. Chattanooga & St Louis R a ilw a y _________ ______ ____

Memphis Union Station Company First M ortgages per cent Gold Bonds guaranteed by the Louisville 
& Naslivillo Railroad Company and other interested Railroad Companies____________________

2.500.000 00
2.500.000 00

5,000,000
$435,103,854

43,957.648 31

7,232.580 39

12,679,275 59

5,000.000 00
Grand Total................ ................. ......................................................................................................................................................$437,205.107 46

L I A B I L I T I E S .  Cr.
D e c .  31 1920. STOCKS:Capital Stock—
371 917 200 00 Full shares outstanding..................................  ....................................._ $71,917,200 00

’ 720 00 Fractional shares outstanding _ _ __ 720 00
82,080 00 * Original stock and subsequent stock" dividends unissued....................................... .. ......... 82,080 00

72,000.000 00 premium on Capital Stock. $72,000,000 00 
12.116 76

72,012,116 (7ĵ VERN M EN TA l  GRANTS:
Grants in Aid of Construction.10,995 02

225,520,515 33

42,254.345 33
183,266.170 00 

5,913,500 00 
189,179,670 00 

324,673 43 
189,504,343 43

LONG TERM  DEBT:
Book Liability—

Funded Debt— Unmaturod_________________________________________________________________
Held by or for this Company.—■

$23,007.345 33 In Treasury..............      17,292,500 00
1,558,000 00 In Sinking F u n d s .. . ............................................................................................... 1,660,000 00

17.129.000 00 Deposited as C ollateral.Z..............................     21,659,000 00
500,000 00 Special D eposit.........................................................................    500,000 00

$72,012,116 76 

10,995 02

233.103,495 00

Actually outstanding___________________________________________________________
Liability of Southern Railway Company for Bonds Issued Jointly with this Company

Non-Negotlablo D ebt to Affiliated Companies— Open Accounts.

41.111,500 00 
191,991.995 00 

5,913,500 00 
197,905,495 00

C U R R E N T  L I A B I L I T I E S :
__________  L o a n s  a n d  B i l l s  P a y a b l e

" 1 . 0 2 0 , 1 5 5  7 0  T r a f f i c  a n d  C a r  S e r v i c e  B a l a n c e s ’ P a y a b i e .
1 3 , 1 6 5 ,0 5 3  17 A u d i t e d  A c c o u n t s  a n d  W a g e s  P a y a b l e _____

9 4 6 ,3 0 8  3 2  M is c e l l a n e o u s  A c c o u n t s  P a y a b l e  .
1 9 1 5 ,7 3 2  00 I n t e r e s t  M a t u r e d ,  U n p a i d .  " "  . .

1 2 7 .8 5 2  5 0  D i v i d e n d s  M a t u r e d ,  U n p a i d
37,00 0  00 F u n d e d  D e b t  M a t u r e d ,  U n p a i d  .  . . .

2 ,520,000  00 U n m a t u r e d  D i v i d e n d s  D e c l a r e d .............................
1 3 0 9 ,1 8 2  0 7  U n m a t u r e d  I n t e r e s t  A c c r u e d ............. ................

14 7 0 2  66 U n m a t u r e d  R e n t s  A c c r u e d
1 ,0 15 ,9 16  1 5  O t h e r  C u r r e n t  L i a b i l i t i e s _____ZZZZ.Z_____

22,071,902 57DEFERRED LIABILITIES:
91 9 4 4  0 6  O t h e r  D e f e r r e d  L i a b i l i t i e s

UNA D JUSTED  CREDITS: ..............................
2,049,397 16 Tax Liability

197.905.495 00
3,525 

742, 
7,875, 
1,045 
1,881 

135 
133, 

2,520, 
1,582 

7
329

,200 00 
,497 08 
,480 01 
,336 37 
,814 50 
,549 00  
000 00 
000 00 
,410 66 
609 71 
992 27

2,010,813 36 
13,340,589 58 
30.900,097 45 

455,461 37
11,328,760 78 
3,411.542 53

63.496,662 23
2,444,876 33 
1,005,640 12 

_  226,283 66 
3,676,800 11 

79,309,090 00 
82,985,890 11
2.500.000 00

2.500.000 00

O p e r a t in g  Reserves____
Accrued I Depredation— Road............ ...............ZZZZZZZZ___
A c c ru e d  Depreciation— Equipment _______________
Accrued Depreciation—Miscellaneous Physical Property. 
Other Unadjusted Credits—•

1,781,237 89 
2,806,447 16 

12,910,877 38 
32,674,595 16 

449,312 78

19,778,889 60 

163,693 92

United States Government— Material and Supplies, February 29 1920------------  11,350,723 16
Other Accounts_________  ____________________ _____ ___________________  2.619./22 03

CORPORATE SURPLUS:
Additions to Property through Incorno and Surplus.
Sinking Fund Reserves___  _ .
A p p ro p ria ted  Surplus n o t Specifically Invested____

Total Appropriated Surplus.....................................
Profit a n d  Loss—Balance____ __________________

13,970,445 19

2,542.681 95 
1,105,735 41 

251,024 12 
3,899,441 48 

73,841.560 12

CO NTING ENT LIABILITIES: .
L. & N . Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- *

ville Railroad Company and Nashville, Chattanooga & St. Louis Railway------------------------------  2,500,000 00
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louisville

& Nashville Railroad Company and other Interested Railroad Companies------------------------------  2,500,000 00

64,592,915 56

77,741,001 60

5,000,000 00 
$435,103,854 18 Grand T otal.

5,000,000 00 
.8437,205.107 46
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY
AND SUBSIDIARY COMPANIES

FORTY-SECOND ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1921

To the Stockholders:
We submit herewith reports for the operation of your 

Company for 1921, the first full year after the completion of 
Federal control.

We are very happy to advise you that, after the payment 
of all fixed charges and taxes during the year, the Company 
showed a balance of income available for dividends of $5,
780,259 22, of which $3,507,695 was applied to the payment of 
the full dividends on the preferred stock, leaving a surplus 
credited to profit and loss of $2,212,504 22, equivalent to 
2.95% on the common stock. While this is not so much as 
the property should earn, and as we believe it will earn when 
conditions have been readjusted, it is so much better than the 
result of operations during Federal control that we consider 
it a most creditable showing. The Rock Island is one of the 
few railroads in its territory which in 1921 showed an in
crease in freight earnings; and, although present conditions 
are not so favorable as in 1921 towards an increase in gross 
earnings, we will make every effort to maintain the enthusi
asm on the part of the operating staff and the friendly rela
tions with the shipping public which that fact manifests.

CAPITAL RETIREMENTS.
During 1921 we made the following payments in the way 

of capital maturities:
1. Equipment notes maturing during 1921 representing

maturing installments of purchase price of equipment
in service..................... ......................................... .......................... .32.080,090 80

2. Cedar Itapids, Iowa F a lls  and Northwestern Railway
Company First Mortgage Ronds duo Octobor 1 1921, 
an underlying moregago on main lines in Iowa________  1,905,000 00

3. Collateral Trust Gold Notes, tine October 1 1921, originally
executed to provide part of the funds needed for the 
maturity on October 1 1919 of $5,500,000 Choctaw.
Oklahoma & Gulf General Mortgage 5% Bonds_______ 3,500,000 00

$7,491,090 80
We also made provision during the year 1921 for maturi

ties due early in 1922; namely, $745,000 equipment trust pay
ments, $1,000,000 Chicago bank loans issued in 1918 in con
nection with the financing of the Memphis Bridge, and $4,
500,000 three-year notes due and paid February 1, which 
were issued in 1919 for the purpose of paying for our one- 
half interest in The Trinity & Brazos Valley Railways Com
pany. The latter obligation originated in 1900, and in our 
report for 1919 we discussed its liquidation. You will appre
ciate that the payment of these maturities, rather than their 
extension, is of great benefit to the stockholders on account 
of the reduction in the fixed interest charges, which is of 
particular importance because the net earnings of the Com
pany have been considerably affected by reductions of rates 
already in effect and other reductions in contemplation, as 
discussed below. In addition we expended for additions and 
betterments $5,504,519 33, which were financed through the 
Government loan of $7,802,000, made in 1920.

NEW EQUIPMENT.
We advised you last year of the purchase of 35 locomotives 

and 50 caboose cars. The entire cost was financed through 
National Railway Service Corporation, a private corpora
tion, not for profit, organized to assist the Government in 
financing railway equipment. 00% of the purchase price of 
the equipment was obtained by the Service Corporation from 
private sources and 40% from the Government, the latter be
ing secured by a second lien on the equipment. The trust of 
the National Railway Service Corporation, in which we are 
participants, embraces new equipment purchased by three 
railway companies, including our own. The Service Corpo
ration has leased to each Railway Company the equipment 
purchased for it on terms which will make the equipment be
come the property of the Railway Company after the pay
ment of fifteen years’ rental. No initial cash payment is 
made by the carrier, but the rental provides a sinking fund 
which is applied against the purchase price. During 1921 we 
arranged to finance through this trust 14 additional Mikado 
locomotives and 200 coal cars, making a total of 49 locomo
tives and 250 cars purchased through this plan. The total 
value of this equipment is $3,941,352.

CONSTRUCTION OF NEW LINES.
No new lines of railway were built during the year, but 

2.33 miles of second main track were constructed at Little 
Rock, Arkansas.

OIL DEVELOPMENT.
The most important development along the lines of the 

Company for many years was the increase in traffic obtained 
from the discovery of oil fields adjacent to our lines. In Jan
uary 1921 the first oil well was brought in at Eldorado, Ar
kansas, and since that time 479 producing wells have been 
brought in in that field, of which 462 were oil wells. The ag
gregate daily production from the field has been about 38,
000 barrels. Up to January 31 1922 3,855.840 barrels had 
moved by rail, of which your Company hauled approximately 
88%. Our right of way extends throughout the length of the 
field, about twelve miles. While no great production has 
been developed on this right of way, the Company has profit
ed greatly from the traffic development. In 1920 the earn
ings of the El Dorado station on all freight traffic were 
about $300,000, and in 1921 about $2,700,000. Of course, the 
future of any oil field is uncertain, but we have been very 
much gratified over this development.

There have been new oil developments also in the vicinity 
of Duncan and Walters, Oklahoma.

The field at Mexia, Texas, which was developed in 1921, 
promises to be a much larger producing field than the El 
Dorado field. This is located on the Trinity & Brazos Valley 
line, of which your Company is one-half owner, the other 
half being owned by the Colorado & Southern Railway Com
pany. The Trinity & Brazos Valley has been a losing ven
ture for many years, and it is with great satisfaction that 
we observe this oil development along its lines.

RELATIONS WITH FEDERAL GOVERNMENT.
We are expecting to conclude an early settlement with the 

Government of all matters arising out of Federal control, in
cluding the adjustment of our claim for the six months’ 
guaranty period. It is probable that this settlement will be 
consummated by the time this report is in your hands.

CHICAGO & ALTON STOCK.
In 1907 this Company sold to the Toledo St. Louis & West

ern Railroad Company, better known as the Clovcrleaf, a 
large amount of the stock of The Chicago & Alton Railroad 
Company held by it, taking in exchange 4% Collateral Trust 
Bonds of the Cloverleaf secured by the Alton stock. In 1921 
we owned $5,447,000 of these bonds out of approximately 
$11,000,000 outstanding.

In 1914 receivers were appointed for the Cloverleaf, and 
the validity of our bonds was attacked in the receivership 
proceedings by a committee of that Company’s stockholders, 
which also asserted a large claim against this Company for 
loss to the Cloverleaf growing out of the transaction of 1907. 
After several years’ litigation a compromise was effected in 
November 1921 whereby, in exchange for our Cloverleaf 
bonds, we took back a pro rata share of the Alton stock 
which was pledged as collateral for the bonds; thereby com
ing into possession of 30,020 shares of the preferred stock 
and OS,140 shares of the common stock of The Chicago & Al
ton Railroad Company, being about one-fourth of the Alton 
stock outstanding, which we now hold.

THE GENERAL RAILWAY SITUATION.
The Transportation Act, as we have pointed out, requires 

the Interstate Commerce Commission to fix rates so that the 
return upon the property of the carriers by groups shall be 
51/>% per annum. The Commission attempted to do this in 
August 1920, but the depression in business, beginning dur
ing the autumn of that year and still continuing, curtailed 
the movement of traffic to such an extent that the return 
contemplated by the Transportation Act was not realized; 
and it left the carriers with high rates and little traffic. 
During the summer of 1921, the Commission was besieged 
with requests for reductions in rates, some of which have 
been granted. The principal rates reduced on our lines were 
on live stock and products of agriculture, where reductions 
approximating 17% on grain and grain products and 10% on 
live stock and other products of agriculture were ordered 
into effect in January 1922. The immediate effect of these 
reductions is shown by our earnings for January and Febru
ary 1922, where an increase in traffic is accompanied by a 
substantial decrease in gross revenues, which we have barely 
been able to offset by the most rigid economy.
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The only cure for the situation, as we see it, is further re

duction in operating costs, including the restoration of labor 
to its old efficiency on a fair wage basis. We emphasized 
this matter in the circular which the Chairman of the Board 
of Directors, Mr. Charles Hayden, sent to the stockholders 
on January 7 1922 and which for convenience we reprint in 
this report.

That the labor situation is a condition and not a theory is 
illustrated by the following statement:

ROCK ISLAND LINES.
N u m b e r  o f  A n n u a l

D a t e —  . . E m p l o y e e s .  P a y r o l l .
December 31 1917, beginning of Federal

control-----------      40,326 340,195,210
February 29 1920, end of Federal control. 45,950 84,315,395
December 31 1921..........................    37,091 69,182,394

At the beginning of Federal control we had 40,000 employ
ees, and now we have 37,000; but the 1917 pay roll of $40,
000,000 has grown to nearly $70,000,000; and moreover, the 
labor is performed under conditions, fixed by law, which in 
our judgment do not tend to increase its efficiency. Your 
officers, like those of other railroads, are working on this 
matter, and are presenting the labor situation in a careful 
and painstaking way to the Labor Board; and relief must 
come before we can assert with confidence that railway op
erations are on a sound basis.

Another phase of the situation which is most important 
grows out of the old controversy as to the relation between 
interstate and intrastate rates. Recent unanimous decisions 
of the Supreme Court of the United States have fully estab
lished the validity of those provisions of the Transportation 
Act, 1920, authorizing the Interstate Commerce Commission 
to require the maintenance of intrastate rates upon the same 
basis as the interstate rates fixed by the Commission. In 
substance the Supreme Court holds that the Act both em
powers and requires the Commission to so adjust intrastate 
rates as to place upon intrastate ti’affic its fair share of the 
cost of furnishing transportation and of the return to rail
road property which the Act seeks to insure.

As a result of these decisions, determined efforts are being 
made by some state railroad commissions and others to se
cure an amendment by Congress, so as to restore to the State 
authorities all the power formerly exercised by them with 
respect to intrastate rates. Such an amendment would throw 
the rate schedule of the country into chaos, and make it pos
sible for any State practically to nullify the basis of inter
state rates fixed by the Interstate Commerce Commission, 
and would lead to discriminatory rate regulation in favor of 
local interests and shippers to the detriment of national com
merce as a whole. It is to be hoped that Congress will rec
ognize the importance to the maintenance of our transporta
tion system of the national view now embodied in the Trans
portation Act, and that efforts to amend or repeal the pro
visions referred to will not prevail.

It is a pleasure to acknowledge the loyal co-operation of 
the officers and employees of the Company, and again we in
vite continued attention to the affairs of the Company by 
every stockholder. Any information about the Company or 
its business will be cheerfully supplied.

By order of the Board of Directors.
Respectfully submitted,

J. E. GORMAN,
________  President.

January 7 1922.*
To the Stockholders:

The paramount Importance of the transportation problem 
makes it proper again to call to your attention certain phases 
of that problem directly affecting your interest as stockhold
ers of this Company, and as citizens of the United States.
1. The Federal Valuation:

After six years’ work the tentative valuation of your Com
pany’s properties was announced by the Interstate Com
merce Commission in September at approximately $335 500 - 
000, as of June 30 1915. This is for carrier property only.

In order to make a compaiison of the value announced by 
the Commission with the Company’s present capitalization 
it is necessary to exclude the value of certain leased lines 
whose capital stock is not entirely owned by this Company 
and to bring the figiues down to date by adding additions 
and betterments since the date of valuation. So stated the 
comparison is as follows:
PHYSICAL PR Q PERTY ^AS^C ^JU NEJIO  1915, AS A N N O UNCED

(a) Carrier property (C. R. I. & I'., C. l i .  I. & G ., and Morris

(b) Non-carrier property------------------------------------------------------ 5,745,895

From the foregoing should bo excluded the values of 
following leased lines, which are not controlled through the 
ownership of entire capital stock:

Keokuk & Dos M oines......... — .......................... 33,464,958
Peoria & Bureau Valley------------------------------  1,650,000
Whlto & Black River---------------------------------- 700,000

— ------------  5,814,958
Balance, excluding these lin es .-----  -------------------  3335 050

There should also bo deducted Cash and Materials on hand ’ ’
June 30 1915, as found by the Commission-------------------  0 r»22 288

Remainder, representing physical property owned directly ' '
or through stock ownership, as of Juno 30 1915, as found
by Commission----------------- -------------------------------------- 3326.447 662

Add: Additions and betterments July 1 1915 to Juno 30 1921 36,374 458
Cash and materials Juno 30 1921------------------------------------ 25,456,222

Total Juno 30 1921.......................................................................3388,277,342

LIABILITIES JU N E 30 1921,
Long term debt____________
Loans and bills payable_____
Preferred stock____________

ACCORDING TO COM PANY’S BOOKS.
-  .............................. 3234,505,515
--------------------------------------------  14,930,000
-  -----   54,557,989

Total capital liabilities ahead or Conunon Stock 
Common Stock outstanding__________  _______ 3303,993,504 

. 74,482,523
Total capital liabilities_________

Amount by which minimum value as found" by Commission 
exceeds total capital liabilities as of Juno 30 1921 . .

Amount o f equity represented by Common Stock (difference 
between property values of 3388,277,342 and total of seniorobligations)_____________  _ _ _

Same per share o f 374,482,523 of Com m on'stock".....................

3378,476,027
$9,801,315

84,283,838 
3113 16

This valuation, officially determined by the United States 
Government, refutes for all time and for all purposes the 
suggestion sometimes made by the uninformed, that this 
Company is overcapitalized. We regard the valuation estab
lished by the Commission as being much less than the actual 
i aluo of the property, and have filed the protest contem
plated by law in the hope that, upon a hearing, the Commis
sion will substantially increase its valuation; but, even on 
the Commission’s minimum basis, this valuation must be 
taken as establishing a property value beyond our stocks and 
bonds, much in excess of their par value.
2. The Rate of Return under the Transportation A ct:

The Act of 1920, as you will recall, placed upon the Inter
state Commerce Commission the duty of so adjusting rates 
as to provide a fair return “as nearly as may be” upon the 
aggregate value of the property of the carriers embraced in 
groups to be fixed by the Commission; for the twa years end
ing February 28 1922 this return was fixed at 5V2%, with an 
additional half of one per cent for a capital i;equfrements 
fund. Thereafter the rate is to be fixed by the Commission, 
which is now holding hearings at Washington, to determine, 
among other things, what shall be the rate of return after 
March 1, 1922.

On account of the general business depression which has 
existed in the country during the last year, the rates fixed 
by the Commission have failed by a very substantial sum to 
produce the return contemplated by the Transportation Act. 
For instance, the earnings of your property for the year end
ing September 30 1921 were $8,890,000 short of being 6 per 
cent upon its property investment, and your property’s earn
ings were better than the average in the group in which it 
wras placed. Notwithstanding this fact, many substantial re
ductions in rates have been made by the carriers in the coun
try, partly under order of the Commission, and partly volun
tarily, with the idea that a reduction in rates would in some 
degree promote the movement of traffic. Unless the effect 
of these rate reductions is counterbalanced by an increase in 
t raffic, it is reasonable to anticipate a substantial reduction 
in the Company’s net revenues in the coming year, because 
the reductions ordered by the Commission in one case alone 
(the liay, grain and grain products case, I. C. C. docket No. 
12929) will amount in the case of the Rock Island to $3,500,
000 a year, all of which comes out of net revenue.

Consequently, it is of the utmost importance to you, as 
stockholders of this Company, as well as to the public at 
large, that the Commission shall not reduce the rate of re
turn below the existing standard. In view of the fact that 
the Government itself is now charging us 6 per cent upon 
money loaned to us for additions and betterments, it would 
seem that the Commission will have little ground for reduc
ing this rate, but nevertheless it is being urged to reduce it. 
A decision is expected about March 1.

Of equal importance is the danger that Congress may re
peal that section of the Transportation Act which imposes 
this duty upon the Commission. While the responsibility of 
fixing rates to provide a fair return was on the Commission 
even under the old law, there was no specific mandate to this 
effect, and it is very important that the positive direction 
contained in the Transportation Act should not be disturbed. 
You will recall our attitude upon this question two years 
ago, and we are more than ever of the belief we expressed to 
you then, namely, that this positive requirement of the 
Transportation Act is most desirable. We, therefore, sug
gest, if you agree with us, that you make your position clear 
to your Representatives in Congress.
3. Labor Conditions:

The great obstacle to a further reduction of rates is the 
cost of labor. The Labor Board has made substantial reduc
tions in the last few months, which were anticipated, how
ever, in the reductions of rates mentioned above. The car
riers now are proceeding to ask for additional reductions, 
which will have to be made if the labor cost of transporta
tion is to be reduced to a basis comparable to that in other 
industries. For instance, unskilled labor is now costing the 
railroads approximately 40 cents an hour, which is a uniform 
rate for all portions of our system ; whereas at many points 
on our road the current rate for unskilled labor in industrial 
occupations is 22 cents to 30 cents an hour. The Labor Board 
also has eliminated some of the burdensome rules left in 
force by the Railroad Administration, though not to the ex
tent hoped for by the carriers. Many classes of work are 
still performed by unskilled labor, classified as mechanics 
or in other classifications taking higher pay.

We must not be understood as objecting to fair pay for our 
employees; but the country is in a process of post war liqui
dation. Railroad investors, as a class, received probably less 
of an increase in their return as a result of high war prices
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than any other element in the community, whereas railroad 
labor was very handsomely treated by the Government act
ing through the Railroad Administration. The stockholders 
are now doing their full part in the process of deflation by 
accepting substantial reductions in income, and it is only 
equitable that labor, which profited so largely, also should 
contribute to the process.

There has been much discussion in the public press of the 
Labor Board and its usefulness. Your Directors are firmly 
of the opinion that the Labor Board is an excellent institu
tion, because it places labor costs under the control of a pub
lic body. Sooner or later the public will come to realize that 
its decrees have the force of law, and public sentiment will 
not support an attempt to settle any labor controversy other
wise than through its processes. In addition, the Govern
ment itself cannot in fixing rates ignore the wage costs de
termined by a tribunal of its own making. The whole Trans
portation Act is new. and it can hardly be said to have had a 
thorough trial; and particularly is this the case with these 
provisions relating to the Labor Board.
4. State-Made Rates:

A bill is pending in the United States Senate (Senate Bill 
1150), introduced by Senator Capper of Kansas, which, if 
passed, will undo a large part of the good accomplished by 
the Transportation Act, and constitute a long step backward 
in railway regulation. Its purpose is not only to repeal the 
section of the Interstate Commerce Act requiring the Com
mission to fix rates at a prescribed level, but to deprive the 
Interstate Commerce Commission of all jurisdiction over 
rates within a State, no matter how seriously such rates may 
discriminate against the interstate rates. The effect would 
be to give every State Commission practically exclusive ju
risdiction over rates within the State, with no remedy what
ever to the carriers to protect the revenues provided by the 
Transportation Act, and a result which may be forecast by 
reference to the long series of adverse State regulations be
ginning in 1907, and ending in the cataclysm of Federal con
trol. A similar bill is pending in the House of Representa
tives.

The officers of this Company are pleased at all times to 
advise you concerning its affairs. We are closing a fairly 
successful year. Indications are that our return in 1921 will 
be between $16,000,000 and $17,000,000, which is sufficient 
for all fixed charges and the full dividends on our preferred 
stocks, with a margin of about 3 per cent for our common 
stock; whereas 6 per cent on the fair value of our property

is, on the Government’s own figures, not less than $22,000,
000.

We call these things to your attention, because it is to your 
interest as a stockholder, as well as to the interest of the 
public, that railroad credit shall be maintained. As we have 
pointed out in former communications, it is essential that the 
public shall have such confidence in the railroad manage
ments. and in the way in which the railroad problem is being 
handled by the Government, that it will be willing to provide 
on favorable terms the new capital, which is necessary not 
only to protect the existing investments but to finance the in
evitable expansion of our transportation system.

The Rock Island should be financed by increasing the 
number of its partners rather than by increasing the 
number of its creditors, that is, with stock rather than with 
bonds. This means that we must be allowed a more liberal 
basis of earnings than a maximum which merely yields the 
cost of operation plus the going rate for borrowed capital 
and leaves the risk with the investor. It is obvious that such 
a limited return will not allow any railway company to at
tract necessary capital in competition either with tax-free 
public securities or with industrial stocks which offer equal 
security with a much larger opportunity for profit, no great
er risk and a freedom from the depression of constant regu
lation.

This problem is of vital and immediate consequence to 
every stockholder, for so long as the Rock Island must fi
nance its improvements and extensions through a constant 
increase of its debt, carrying a fixed charge, both the market 
value of your holdings and the return, which you can hope 
to realize thereon, are bound to diminish.

These elementary propositions are so simple that they are 
often forgotten by those who are charged with public duties 
concerning the railroads, and yet the public will suffer most 
if they are ignored. With every phase of a railroad’s opera
tions and financing regulated to the point of suffocation and 
with the public interest overguarded at every turn, it ought 
to be clear to those in charge of our national policies that 
there can be no danger in treating a railroad like any other 
business enterprise and allowing it a return which will at
tract new capital; and that the failure to do this means the 
failure of private ownership and the breakdown of our trans
portation system.

By order of the Board of Directors.
CHARLES HAYDEN,

Chairman,

ROCK ISLAND LINES.
1—CORPORATE INCOME ACCOUNT YEAR E N D E D  DECEM BER 31 1921, COM PARED W ITH PREVIOUS YEAR.

Operating revenues:
Freight revenue----------------------
Passenger revenue-----------------
Mail revenue-------------------------
Express rovenue............................
Other transportation revenue.. 
Dining and buffet ear revonuo. 
Miscellaneous revenue------------

Total railway operating rovenue.

Operating expenses:
M aintenance of way and structures..
M aintenance or equipment— ............-
T ra ffic_____________________________
Transportation---------- ---------------------
Miscellaneous operations-------------------
General_____________________________
Transportation for investment— Cr—

Total railway operating oxpensos.
N et revonuo from railway operations-------
Railway tax accruals------------------------------
Uncollectiblo railway revonuo-----------------

Total railway operating income.

. Other income: ,
Rent from equipment (other than freight cars). 
Joint facility and miscellaneous ront in com e...
Income from lease of road------------------------------
Miscellaneous income--------------------------------------

Total other income. 

Total Incomo______

 ̂Deductions from Incomo:
Hire of freight cars— debit b a la n ce ..------------
Rent for equipment (othor than freight cars).
Joint facility and miscellaneous rents------------
Ront for leasod roads---------------------------------
Interest on funded and unfunded debt...........
Other Incomo charges---------------------------------

Total deductions---------
N et incomo (or d e f i c i t ) .

Estimated Government guaranty--------------
Additional needed to earn standard return.

Balanco of incomo (available for dividends).

• Dividends:
7% Preferred . 
6% Preferred.

Total dividends---------- --------------- - —  -------
Balanco surplus (carried to profit and loss). 
Per cent on common stock-------------------------

$139,272,024 01

1921.

$99
30

2
3
1

1

000.440
1579,092
.806,199
.378.742
,692,333
642.224

,112,990

$20,790,431 92 
28,582,509 86 

2,238,113 85 
57,637,629 61 

802.483 52 
3,095,133 63 

193,248 20

$112,953,057 19
$26,318,966 82 

5,663.722 36 
21,23

$20,634,009 36

$590,737 85 
755,806 06 

37,853 10 
1,033,424 98

$2,417,821 99

$23,051,831 35

$2,492,258 86 
927,585 32 

1.881,170 25 
422,970 84 

10,876,197 70 
671,389 16

$17,271,572 13

1920.

$04
35

4
3
1
1

,973,797 68 
.336,748 64 
,344,205 32 
.667.015 82 
,461.381 20 
860,461 50 
,382,541 36

$142,026,151 52

$26,238,500 70 
34.640,807 58 

1,841,026 27 
64.907,584 74 

982,045 74 
3,452,892 88 

660,154 24

$131,498,703 67

I n c r e a s e .

$4,026,642 68

230,952 31

$397,087 58

466,906 04

$10,527,447 85 
5,600,560 13 

5 10 10,33
$4,856,555 91

$466,444 80 
469,217 41 

34,642 18 
810,964 73

$1,781,269 12

$6,637,825 03

$S42,792 95 
636,735 84 

1,833.098 80 
377,813 58 

10,952,618 44 
126,659 17

$14,769,718 78

$5,780,259 22

$5,780,259 22

$2,059,547 00 
1.508,148 00

$3,567,695 00
$2,212,564 22

2.95

$8,131,893 75

$13,028,099 94 
233,051 15

$4,663,155 04

$2,059,547 00 
1.507,938 00

$3,567,485 00
$1,095,670 04 

1.46

$15,791,518 97 
3,162 23 

1 81 10,90
$15,777,453 45

$124,293 05 
286,588 65 

3,210 92 
222,460 25

$636,552 87

$16,414,000 32

$1,649,465 91 
290,849 18 

48,071 45 
45,157 26

544,729 99

$2,501,853 35
$13,912,152 97

$233,051 15
$1,117,104 18

$210 00

$210 00

$1,116,894 18 
1.49

P e r
C e n t .

4.24

15.80

21.56

70.73

150.00 
.06 

3 29 10

324.87

26.65
61.08

9.27
27.43
35.74

247.28

195.71
45.68

2.62
11.95

430.08

16.94

171.08

1 0 0 .0 0

23.96

.01

.01

101.94
102.05

D e c r e a s e .

A m o u n t .

$4,757,066 23 
1,478,006 10 

288,273 09

218,236 58 
269,550 50

$2,754,127 51

$5,448,065 78 
6,064,297 72
7,359,955 13 

179,562 22 
357,759 25

$18,545,646 48

5.53

$76,420 74

$13,028,099 94

Per
C e n t .

13.46
31.02

7.86

25.36
19.50

1.94

20.76
17.50

11.32 
18.28 
10.36

14.10

.70

100.00
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2— PROFIT A N D - LOSS.

$14,323,341 10
$2,212,564 22

1,154 17
20.390 94

107,615 76
700.000 00

85,839 23
111,3 45 75

Book value of various stocks adjusted to a conservative appraisal of Its present value---------------------- 51,026 66

$3,289,936 73

*S Depreciation on: ____ $55,426 72

____  60,785 03
Expenses in connection with issuance of funded secu r ities----- --------------- ------- --------------- ,-7 - - - ,—
Consolidated Indiana Coal Co.— Boole value of stock written down to value of Iowa coal land s-. 
Sundry debit adjustments, etc., not affecting current fiscal year-------------------------------------------------

____  7,692 48
____ 689,154 59
____  40.723 78 1,026,260 04 2,263,676 69

$16,587,017 79
Figures in b o ld  face denote deficit, or reverse of heading. If heading comprises credit, b o ld  face  denotos debit: if heading comprises debits, b o ld  

face  denotes credit.

ROCK ISLAND LINES.
3_CONDENSED G EN ER AL BALAN CE SH EET— C orporate only.
D ECEM BER 31 1921 A N D  COM PARISON W ITH PREVIOUS YEAR.

A S S E T S .
I n c r e a s e  (4-) or 

1921. 1920. D e c r e a s e  (— ).
I n v e s t m e n t s - -  $ $ S

Inc^ lp m en t .‘f . 220. 248 84 364.933.254 96 +5.286.993 §8 
Improvements on leased rail

way property................ —  647,59j  56
Deposits in lieu of mortgagor!

property sold.....................- ---------------
Miscellaneous physical prop-

e r £ y ________________________ 4 f4 7 o .o 4 o  oZ
Investm ents in affillatel

o^SSass::::::::: 37

550.777 42
750 00

4,556,481 19
20,498.886 25 

2.350.382 44

+96 .818  14

— 750 00

— 79.632 R7

— 729.732 40 
+  125.044 93

Total investments_______397.589.274 14 392.890.532 26 +4.698.741 gg

899.747 39 

1,085.834 19

C u r r e n t  A s s e t s —Cash   10,259.633 24
Tlmo drafts and d e p o s its ... 10.000 00
Special deposits----- - 1-236,884 78
Loans and hills receivable.. 213.028 31 
Traffic and car service

balances receivable...........
N et balance receivable from 

agents and conductors—
Miscellaneous accounts re-

U . S. Government............- 10,982,706 11
Total compensation ac

cru ed .. .$34,324,491 11 
Less amount

received. 23.341,785 00
Other miscellaneous ac

counts receivable______
Material and supplies---------
Interest and dividends re

ceivable_________________
Rents receivable---------------
Other current assets----------

11,668,330 72 — 1,408,697 48
10.000 no

1,798,887 12 
108.925 20

1,820.077 04

1.225.415 68

10.982.706 11

— 562.002 34 
+  104.103 n

— 920.329 65

— 139,581 49

D e f e r r e d  A s s e t s —
Working fund advances-----
Other deferred assets:

United States Government 
Cash Dec.

31 1917__ $4,112,981 61
W o r k i n g

fundstrans-
ferred___ - 16.252 15

Conductors' 1.432,680 36
S u p p lie s . *10.062,192 90 
Assets Dec.

31 1 0 1 7 ,
c o lle c ted .. 5,666,226 44 

Road prop
e r t y ,  re
tired. n o t
rep laced  . .  245,002 27

E q u i p m e n t
retired___ 1,0.j8,o23 40

R e v e n u e

Jan! °  *19*18 1,180,704 45
D ep rec ia tio n

on oquip-
m o n t 1 n . , . E orn qv service___ 4,105,3.>0 87

C o m p e n s a 
tio n  in te r 
e s t  on co s t 
o f  thirty
locomotives

MayV1918- 169.295 47
E s tim a te d  

G o v e r n 
m e n t  g u a r 
a n ty  for
S S S 1—  7,028.090 01 

bHuieipaM 0.160 23

5.195.846 50 5,935.639 78
11,834.784 95 15,114,891 08

91.048 02 228.023 90
41.121 25 29,024 99

703.877 32 610,848 88

42.555,412 06 49.522.770 50

355.019 65 400.718 00

35,083,460 15 41,258,703 26

— 739.793 28 
-3 ,280.106 13
— 136.075 R8 

+  12.096 26 
+  93.028 44

-6 .967,358 44

-6,175,243 1.1

Other deferred assets. 73.765 72 + 73,765 72
Total deferred a s s e ts .. .  35,512,245 52 41,659,421 26 — 6,147,175 74

U n a d j u s t e d  D e b i t s —•
Rents and insurance pro- ___

miums paid in ad van ce.. 223,793 70
Other unadjusted  deb its-----  14,150,148 99
Securities Issued or assumed—

Unpledged:
1921. 1920.

$8,817,477 50 $518,725 99

52^97,000 00 59,896.600 00

154,165 75 + 69,627 95
5,682,612 44 +8,467,536 55

Total unadjusted d eb its .. 14,373,942 69 5,836,778 19 +8.537,164 50

Grand total......................... 490.030.874 41 489,909,502 21 +121,372 20

L I A B I L I T I E S .

1921.
3S la c k —

Capital Stock:
7% Preferred...............   29,422.189 00

*6 % Preferred.................   25.135,800 00
Common________________ 75.000,000 00

1920.
$

29.422,189 00 
25.135.800 00 
75,000.000 00

I n c r e a s e  ( + )  o r  
D e c r t J . s e  (— ).

T ota l.......... ........................129.557.989 00 129.557,989 00 .....................
Less held in treasury______ 517.477 50 517.477 50 ----------------

Total outstanding in
hands of the public___ 129,040.511 50 129.040.511 50 ----------------

L o n g  T e r m  D e b t —  _ ___
Funded debt unmatured____ 293.866.414 71 289.873.045 00 +3.993.369 71
Less held in treasury............... 60.897.000 00 59,897.248 49 +999.751 51

Total outstanding in hands _
of the p u b lic . . . .............. 232,969.414 71 229.975.796 51 +2.993.618 20

Non-negotiable debt to af- „ ______ ___ ____ __ ____
filiated companies_______  608.1/8 59 313.564 09 +294,614 50

Total long term debt____ 233.577.593 30 230.289,360 60 +3,288,232 70

Total capital liabilities___ 362,618,104 80 359.329.872 10 +3,288,232 70

C u r r e n t  L i a b i l i t i e s —
Loans and bills payable 
Traffic and car-service bal

ances payable..... .................
Audited accounts and wages

p a y a b lo ........................... ..
Miscellaneous accounts pay

ablo __ _________________
interest matured unpaid—
Dividends matured unpaid.
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued—

D e f e r r e d  L i a b i l i t i e s —  
United States Government 
Additions and $

betterments.11,142,341 12 
C o r p o r a t e  

transactions 2,666,153 15 
L i a b i l i t i e s .

D o c .  3 1
1917. p a id ..18,025.203 12 

Expense prior 
to Jan. 1
1918-............  3.268.632 91

Leased rail 
and fixtures.
Feb. 29 1920 97,599 18

Federal assets
collected__  44,333 32

Federal ma
terial & sup
plies F e b .29
1920............... 12,222.673 48

Federal work
ing funds
transferred .  20.180 84

11,430.000 00 14.930.000 00 — 3,500,000 00

’ 1,578.859 80 1.989.028 26 — 410,168 46

' 11,304.394 01 14.758.556 16 —3,454.162 15

467.252 39 
1.028.010 53 

646 00
1 200.000 00 
. 2.549.548 23 

916.639 41

1.413.815 57
1.494.349 11 

646 00
244.000 00

2.645.350 38 
714,043 13

— 946,563 18 
— 466.338 58

— 44,000 00 
— 95.802 15 

+  202.596 28

29.475.350 37 38.189.788 61 — 8.714,438 24

47,487,117 12 47.502.906 70 — 15,789 58

Other deferred liabilities------ 980,089 51 1,387,790 29 — 407,700 78

Total deferred liabilities. _ 48,467,206 63 48,890,696 99 — 423.490 36

U n a d j u s t e d  C r e d i t s —
Tax l ia b i l i ty _______ ___ 3,717.899 68 3,166,894 42 +551.005 26
Insurance and casualty ro-

50,400 02 778.232 09 — 727,832 07
Operating reserves_________ 6,286,688 39 7.662.008 58 — 1.375.320 19
Accrued d e p r e c i a t i o n —  

Equipm ent_____________ 14.666.245 33 12.560.751 11 +2,105.494 22
Other unadjusted credits__ 8,140.002 12 4.943.549 45 +3.196.452 67

Total unadjusted credits. 32,861.235 54 29,111.435 65 +3,749,799 89

C o r p o r a t e  S u r p l u s —  
Additions to property 

through income & surplus. 21,959 28 64.367 76 —42,408 48

P r o f i t  a n d  L o s s —
Balance (Credit balance) — 16,587.017 79 14,323,341 10 + 2 ,263,676 69

Grand tota l....................... -400,030,874 41 489.909,502 21 +121.372 20

H o t e .— In stating tho assets and liabilities of the companies forming tho Rock Island Lines, the holdings of The Chicago Rock Island and I acif 
Railway Company in tho bonds and capital stock of tho auxiliary linos, together with loans between the various companies, havo been eliminated frotn 
tho liabilities and a like reduction made in tho assets pertaining thoroto; tho figures shown, therefore, represent the book value of the assets and the
U ab in ti^ ^ th ou tfd u p lic ^ ^ in  ^  rocelvershIp caus0 s io .000 .000  six per cent preferred stock was reserved to be issued in settlement of such claims as 
might bo allowed by tho Special Master. Up to D ecem ber 31 1921 $135,800 of this stock had been issued.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1673 THE CHRONICLE [Vol. 114.

GENERAL MOTORS CORPORATION

R E P O R T  F O R  T H E  F IS C A L  Y E A R  E N D E D  D E C E M B E R  31 1921.

New York, N. Y., March 26  1922.
To the Stockholders:

L ast year occasion w as taken  to  call a tten tio n  to  the rapid  
grow th o f the autom obile industry  and to  com pare the  
volum e of sales for the year 1920 w ith  the annual sa les of 
other im portant products. A t th a t tim e the cou n try  w as 
on  the ev e  of a  period of depression and liq u id ation , the  
exten t o f w hich w as beyond accurate pred iction . T he  
im portance and sta b ility  of the autom obile in d u stry  during  
such periods had not been tested , therefore the ou tcom e of 
business for the year 1921 w as looked upon w ith  confidence, 
doubt or apprehension, according to  the v iew p oin t o f the  
ind ividual m aking the forecast. I t  m ust be conceded th at  
the industry  as a  w hole has w ith stood  th e  te s t rem arkably  
w ell.

In  the first p lace, the increase of registrations of au to 
m otive veh icles from  9 ,211 ,295  in  1920 to  about 10 ,488 ,000  
in  1921 (an increase of 13% ) show s th a t th e  generally  de
pressed conditions did n ot resu lt in  d isuse of the autom obile  
as a m eans of transportation . In  fa c t , th e num ber of 
cars in  use actu a lly  increased in  a  period of rap id ly  declining  
values, unem ploym ent and general business depression. 
Second ly , the va lu e o f autom obiles produced, w hich stood  
a t $ 2 ,233 ,000 ,000  in  the banner year o f 1920, decreased in  
1921 to  a n  estim ated  $ 1 ,222 ,000 ,000 , or a decline of about  
45% . T h ird ly , the num ber of cars and trucks produced  
fell from  2 ,205 ,000  to 1 ,680 ,000 , or about 24% . F ourth ly , 
the dom estic consum ption  of gasoline for 1921 as reported  
b y  the B ureau of M in es w as 4 ,5 06 ,706 ,000  gallons, an  in 
crease of 6%  over 1920.

T he ab ove facts em phasize the im portance of th e  autom o
bile and estab lish  the au tom otive industry  as a perm anently  
im portant factor in  the cou n try’s developm ent’ and a ctiv i
ties.

SALES OF OARS, TRUCKS A N D  TRACTORS.

G eneral M otors C orporation has held its  share of business 
w ith  respect to  the m edium  and high-grade cars. A s a 
w hole, its  proportionate volum e is sligh tly  less, due to  the  
fact th a t it  is n o t as large a producer of low -priced cars as 
of those of h igh and m edium  grade. T he low -price field  
has naturally  been  the m ost a ctiv e  in  depressed tim es; 
therefore, i t  is not surprising th a t G eneral M otors Corpora
tion show s a  sligh t falling off from  the average o f the indus
try . H ow ever, its  m aintenance of position  in  th e  field  is 
considered satisfactory.

Sales o f passenger cars, com m ercial cars and tractors for  
the year 1921 tota led  214 ,799 , com pared w ith  387 ,190  in  
1920, 406 ,158  in  1919, 246 ,834  in  1918 and 324 ,503  in  1917.

REORGANIZATION OF DIVISIO NS.

D uring the year 1921 it  becam e apparent to th e  E xecu
tive  C om m ittee th a t the operations of certain d iv isions were 
in  conflict w ith  new ly form ulated  plans for conducting the  
business o f the C orporation. C onsequent changes and the  
reorganization of these d ivisions on  the lines estab lished  have  
resulted in  loss, not on ly  in  profits, b u t also through liqui
dation  and scrapping of inventories and the abandonm ent 
of car, truck and tractor m odels n ot su ited  to  th e  adopted  
rules for q u a lity  and perform ance. Som e of these changes 
have been  radical, b u t the E xecu tive  C om m ittee has faced  
the reorganization w ith ou t fear and in  fu ll confidence th at  
the future w ould thoroughly ju stify  the com plete readjust
m ent of unsatisfactory conditions.

I t  has been  the effort of the officers of the C orporation to  
knit m ore closely  its  d ifferent divisions in  order th a t the  
greatest benefit m ight result from  the co-operative conduct 
of th is large business. M uch  is le ft to  bo done, b u t the  
foundation  for closer co-operation has been laid and benefits

are already accruing. S ystem atic  stu d y  has been g iven  to  
the relations of the several d ivisions to  each other, and  
duplication  or conflict of effort has been  avoided . A s a 
w hole, m uch has been accom plished and m any plans laid  
th a t w ill develop  to  the future advantage of the C orporation .

FIN A N C IA L STATEM ENT.

On account of these changes the financial sta tem en t for  
the year 1921 is m aterially  a ffected  b y  the losses conse
quent to  the reorganization of certain  d iv isions, w hile th e  
P rofit and Loss A ccount resu lting from  the conduct of the  
already properly organized divisions is considered as re
flecting the actual earning pow er o f the C orporation during  
the year 1921. T he business o f th is la tter  year has been  so  
exceptional in  character th a t it  seem s desirable to  show  a s  
nearly as possible the earnings of the Corporation apart 
from  entanglem ents of reorganization m ade necessary b y  
fau lty  developm ents during p ast years; and w ith  th is in  
v iew  there is included in  th is report on  page 14 [of pam phlet 
report] a supplem ental sta tem en t of Incom e A ccount sim ilar  
to the one appearing in  the prelim inary report issued under  
date of M arch 4 1922.

If there is unfairness in tho m ethod  of treatm ent accorded  
in  th is supplem ental sta tem en t, it  lies in  fa iling  to credit to  
the year 1921 an y  incom e from  the im portant part of the  
Corporation’s assets th a t h ave  been  in volved  in  the reor
ganization  process. I t  w ould  be too d ifficu lt to a ttem p t to  
segregate reorganization item s from  those of current opera
tion  in  those divisions undergoing reorganization , so that 
the earning sta tem en t is m ade up w ith ou t a n y  advantage  
accruing to earnings from  a  large portion  of the Corpora
tion ’s cap ita l investm ent th a t in  the future should produce  
substantia l profits, even  in  tim es of depression.

LIQUIDATION OF INV EN TO R IES.

In  the last annual report a tten tio n  w as called to  the large  
accum ulation  of inventories toward the end of the year  
1920 and the liqu idation  th a t had been accom plished on  
January 1 1921. T his liqu idation  has gone stead ily  forw ard, 
so th a t inventories have been reduced from  $164 ,684 ,000  to  
$108,762,000 (a reduction  o f $55,922 ,000) during a period  
of com paratively sm all sales volum e. T his liqu idation  h as  
been accom panied b y  reduction  in  payables as follows:
Current accounts payable have been reduced,_. _____ ________ $9,702,000
N otes payable havo been reduced_________ ____ ______ _______  23,116,000

Total reduction In current Indebtedness_____________ ____ -833,118,000

THE GENERAL MOTORS BU IL D IN G .

U pon page 2 of this (pam phlet] report is show n a p icture of 
the General M otors B uild ing, the adm inistration  headquar
ters in  D otro it, w hich w as com pleted  externally  during 1920; 
the interior of tw o on ly  of the four w ings w as fin ished a t  
th at tim e and prepared for occupancy. D uring 1921 vari
ous departm ents of the C orporation, and som e of the sub
sidiaries, were installed .

E arly  last fa ll it  becam e ev id en t th a t additional o ffice  
space w ould be needed before long, and it  w as decided to  
com plete the interior of the rem aining portion  of the bu ild ing  
and to  rent such part as w as n o t occupied  for the Corpora
tion ’s purposes. A ccordingly , in  N ovem ber 1921, there w as  
sold to S. W . Straus & C o ., in vestm en t bankers, an  issue o f  
$12 ,000 ,000  G eneral M otors B uild ing C orporation first 
m ortgage 7%  serial bonds, m aturing from  1922 to 1946, 
part of the proceeds to  be used  to  com plete tho b u ila in g , 
w ork on w hich is now  w ell u n d erw ay .

T he G eneral M otors B uild ing is the largest office bu ild ing  
in  the w orld, occupying a b lock  approxim ately 504 feet b y  
322 fee t. I t  is fifteen  stories h igh , bu ilt in  four w ings, and  
is of steel fram e construction , faced w ith  Bedford lim e-
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ston o . T he build ing contains 1,700 offices, each 15 feet by  
20  foot, and has a cap acity  for 6 ,000  tenants. T he total 
floor space is equ iva len t to 30 acres.

T he Laboratory B uild ing attached  a t the rear of the m ain  
build ing is five  stories in heigh t, of reinforced concrete con
stru ction , faced w ith  B edford lim estone. T his Laboratory  
is designed for research work along m echanical, electrical 
and  chem ical engineering lines, and is now occupied  b y  
General M otors C orporation.

SAVINGS A N D  INV ESTM EN T PLAN.

As part of its w olfare program , the C orporation, in  M ay  
1919, established a Savings and  Investm ent P lan under 
w hich em ployees m ight doposit each year 10%  of their 
w ages— n ot to exceed $300 in  an y  ono year. Interest is 
crodited sem i-annually a t 6%  and em ployees m ay w ithdraw  
their deposits and interest a t  a n y  tim e. U nder this original 
plan the C orporation agreed th a t, if these deposits rem ained  
undisturbed for a period of fivo years, it fw o u ld  m atch  
dollar for dollar the deposits of tho em ployees.

T he response b y  the em ployees to th is opportun ity  lor  
thrift has been extrem ely  gratifying from  the standpoint of 
the numbor of em ployees participating and the large am ount 
of m oney deposited . A sum m ary of the results follows:

Accum ulation  
o f Interest

Y ea r  A m ount A m ount and Incom e W ithdrawals N et
Ended Paid in  by Paid in  by fro m  I n -  Aggregate by Am ount
Dec. 31—  Employees Corporation, vestments. Receipts. Employees, in  Funds.

1921________ 32,603,000 $2 ,162,565 S603.S01 $5,369,456 $2,376,157 $2,993,299
1 920________  4,502,185 4 ,502,185 *382,476 9,386,846 2,758,781 6,628,064
191 9 ..............  2 ,249,065 2 ,240 ,065  22,907 4 ,521,037 179,382 4,341,054

$9,354 ,340  $8,913,815 $1 ,009,181 319,277,339 $5,314,320 $13,963,017

* In  ad d itio n  to  th is  am o u n t w hich w as received  In cash , th ere  was also received  
as  a  s tock  d iv idend  12,604 39 -4 0 th s  shares of G enera l M o to rs  C o rp o ratio n  C om m on 
S to ck .

Im provem ents in the plan have naturally  developed  in  
threo years’ operation . A ccordingly , a  stu d y  has been  
m ade, and an  am ended plan, adopted  as of January 1 1922, 
under which tho Corporation’s contribution  w ill bo f ifty  
cents for every  dollar deposited  by the em ployee and re
m aining undisturbed for a period of five  years. D ep osits  
m ade prior to D ecem ber 31 1921 are not affected  b y  the
changes.

n u m b e r  o p  e m p l o y e e s .
T he num ber of em ployees of the Corporation for the past 

few  years has been as follows:
1909. ..........14,250 1913____ .20,042 1918--- - .-4 9 .1 1 8
1910. _____10,000 1914____ ..14,141 1919-.- - .-8 5 ,9 8 0
1911. ____ 11,474 1915____ ..21 ,599 1920--- -- .2 5 ,3 3 3
1912. ____ 16,584 1916......... ..25 ,666 1921__ --.35 ,931

1917____ . .25,427
These figures do not include the employees of tho affiliated companies.

BONUS PLAN.

In order to induce em ployees of exceptional m erit to  
rem ain w ith  tho Corporation for a period of years, a bonus 
plan w as adopted in 1918. T he Corporation each year, 
after deducting from  not earnings 6%  on tho cap ita l em 
ployed in business, sots asido 10%  from  its net earnings, 
and this am ount is placed in  a bonus fund to be invested  in  
C om m on stock  and 7%  D ebenture stock  of tho Corporation. 
A t the end of each year em ployees of m erit are awarded  
bonus in stock  of tho Corporation o u t of this fund . Tho  
stock  is hold in trust for a period of fivo years, then  delivered  
to the em ployeo free and clear. In  tho interim  the em ployees  
receive the d ividends paid.

Tho awards m ade under the bonus p lan  have been as

N u m b e r

Y e a r S h a r e s

E n d e d C o m m o n

D e c .  31 A w a r d e d .

1920....................... . 119.482
1919................ .. 214.659
1 9 1 8 - . .................... 261,460

N u m b e r  N u m b e r  N u m b e r
E m p l o y e e s  S h a r e s  E m p l o y e e s
R e c e i v i n g  7 %  D e b .  R e c e i v i n g
C o m m o n .  A w a r d e d .  7% D e b .

3,241 6,339 3,370
1.722 14,191 4,729
2,279 _ ____

T he experience gained during tho actual operation  of the  
plan  ind icates th at it is desirable to m ako changes, and a 
com m ittee has been appointed to stu d y  and  m ake recom 
m endations. On this account tho operation  of the bonus 
plan  was suspended D ecem ber 31 1921, in respect of services 
rendered b y  em ployees subsequent to th at d ate , pending the 
am endm ents to the plan to bo adopted  during tho current 
year. A m endm ents to the plan w ill not affect awards 
heretofore m ade.

N U M BER  OF STOCKHOLDERS.
A com parison of the to ta l num ber of stockholders of all 

classes b y  quarters follows:
Y e a r  E n d e d  F i r s t  S e c o n d . T h i r d  F o u r t h

D e c .  31—  Q u a r t e r .  Q u a r t e r .  Q u a r t e r .  Q u a r t e r .
1917 ......... ........ ............... . ...........  1,927 2,525 2.669 2,920
1918 ....................... ............... ........... 3,918 3,737 3,615 4.739
1919 ---------------------------- . . . .  8,012 12,523 12,358 18,214
1920 ...............................    24,148 *26,136 31,029 36,894
1921 ----------------------     49,035 59,059 65,324 66,837
1922. . .............................. ...............  70,504 .....................................................

* In January 1920 stockholders authorized tho exchange o f one share 
of Common stock, par value $100, for 10 shares of Common stock without 
par value, the first exchange being made March 1 1920.

D IV ID E N D S .

T he regular d ividends on  tho Preferred and  D ebenture  
stocks h ave been  paid during the year 1921 and  $1 00 in  
cash on  tho C om m on stock . A  detailed  record of the quar
terly d ividend paym ents during the year ended D ecem ber 31 
1921 is as follow s:

6% 6% 7%
C o m m o n P r e f e r r e d D e b e n t u r e D e b e n t u r e D a t e  o f S to c k  o f

S to c k . S to c k . S to c k . S to c k . P a y m e n t . R e c o r d .
$0 25 $1 50 $1 50 $1 75 Feb. 1st Jan. 10th

0 25 1 50 1 50 1 75 M ay 2nd Apr. 15th
0 25 1 50 1 50 1 75 Aug. 1st July 11th
0 25 1 50 1 50 1 75 N ov. 1st Oct. 3rd

D ividends on  the Preferred and D ebenture stocks have  
been paid  regularly since the stocks were issued , as follow s: 
Tho 6%  Preferred has paid SI 50 a share quarterly, $6  a 
share a  year since F eb . 1 1917. Tho 6%  D ebenture has 
paid $1 50 a share quarterly, $6 a share a year since F eb . 1
1919. Tho 7%  D ebenture has paid $1 75 a share quar
terly , $7 a share a year since M a y  1 1920.

A t the m eeting of D irectors held Jan . 4  1922, there was 
declared the regular quarterly d iv idends upon the Preferred  
and D ebenture stock  payable F eb . 1 1922; a  d iv idend  on  
tho C om m on stock  w as not declared a t th a t m eeting , as 
tho D irectors thought it  w ise to conserve resources until 
earnings for the year 1922 have been estab lished .

THE OUTLOOK.
T he outstand ing  feature in the report of operations for 

the year 1921 is liquidation— liquidation  forced b y  the sud
den contraction  of business to an  abnorm ally low  level 
throughout the U n ited  S tates, in  face of declining va lues. 
Tho accom plishm ent of th is liqu idation  in orderly m anner is 
a tribute to A m erican industry and tho officers and em ployees 
of G eneral M otors C orporation are to be com m ended for 
their effective  work in the liquidating program . T he Cor
poration  m et the shock of abnorm al retrenchm ent and  
stood  it w ell.

T h e outloo'k is now  brighter. T he year 1922 opens w ith  
inventory  accounts reduced to current basis and old com m it
m ents provided for or adjusted . T he opening m onths of 
tho year show  substantia l increase in  dem and and sales, not 
on ly  w ith  respect to corresponding m onths of 1921, w hen  
business w as nearly a t a stan d still, but also as to  several 
of our divisions oven in  com parison w ith  tho record year of
1920.

T he officers of General M otors Corporation beliove th at  
recovery from  the depression of 1921 is reasonably assured  
and look forward w ith  greatest confidence to a successful 
business year in  1922.

B y  Order of the Board of D irectors.
P IE R R E  S. D U  P O N T . President.

S t a t e m e n t  1 .

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

M A N U F A C T U R N G  A N D  R E L A T E D  S E L L I N G  C O M P A N I E S  
A S  O F  D E C E M B E R  3 1  1 9 2 1  A N D  1 9 2 0 .

A S S E T S —  D e c .  31 1921. D e c .  31 1920.
Cash In banks and on hand________________$40,057,401 53 $47,608,949 90
United States Government Bonds_______  5,228 04 41,262 21
Marketable securities____________________ 27,009 31 34,096 31
Sight drafts against B-L attached and

C . O . D . .................    4,677,241 39 9,534,264 37
Notes receivable________________________  4,794,978 99 13,449,376 90
Accounts receivable and trade acceptances,

customers and others_________________  18,944,844 09 22,091,095 33
Inventories at cost or market, whichever

is lower. _ _________________________  108,762.625 35 164,684,678 72
Prepaid expenses________________________ 1,944,988 35 1,891,854 06

Total Current and Working Assets — $179,214,317 05 $259,335,577 80

Investments in allied and accessory com
panies, &c . _____ _______ ______ ______ $56,377,031 68 $67,985,100 31

General Motors Corporation Common and
Debenture stock held In treasury—  . .  3.889,799 51 ---------------

Real estate, plants and equipment- 248,593,751 60 248,788,765 63
Deferred expenses______________________  4.609,677 87 6,282,606*27
Goodwill, patents, copyrights, &e----------  22,438,401 22 22,414,818 11

$335,908,661 88 $345.471,290 32 

Total Assets.................................................... $515,122,978 93 $604,806,868 12
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L I A B I L I T I E S ,  R E S E R V E S  A  C A P I T A L —

Accounts payable (and trade acceptances
in 1920).............     $15,640,429 41 $30,140,278 35

N otes payable.................................     48,974.996 29 72,421,451 45
Taxes, payrolls and sundries accrued

not due......................   15,894,778 40 11,122,197 78
Accrued dividends on Preferred and Deben

ture Stock, payable February 1_______  1,043,763 07 1,018,943 73

Total Current Liabilities......................... .. $81,553,967 17 $114,702,871 31

Purchase M oney M o rtgages ....................... *$1,475,592 82 $1,629,070 14
Purchase M oney N otes, account Fisher 

Body Corporation stock purchase.......... a4 ,000,000 00 9,840,000 00

$5,475,592 82 $11,469,070 14
Reserve for depreciation of real estate,

plants and equipm ent......................  $37,527,774 94 $33,285,988 04
Reserve for employees’ Investment fund

and sundry contingencies......................   4,477,043 35 5,123,100 01
Reservo for Federal taxes..............................  1,913,193 63 4,942,116 42
Reserve for bonus to employees...............   17,630 87 1,558,950 87
Special reserve as o f December 31 to cover 

anticipated losses and unforeseen con
tingencies pertaining to prior period, but
not definitely ascertainable.................   14,000,000 00 7,500,000 00

Reserve for completion of office building. 2,499,261 00 .....................

Total Reserves........................... ................. $60,434,903 79 $52,410,155 34
Capital Stock:

Debenture Stock 7% ...........    $26,931,600 00 $25,153,500 00
Debenture Stock 6% ......................   60,801,000 00 56,366,900 00
Preferred Stock 6% ...............    16,183,400 00 16,183,400 00
Common Stock, no par value:

20,550,590 21-40ths
shares Issued and 
outstanding at $10
per share..................$205,505,905 25

95,067 shares held In 
reserve account of 
subscrip tions n o t 
fully paid, a t $10
per share........ ........... 950,670 00

„     206,456,575 25 205,393,445 25
Common Stock ($100 par value)____ 7,400 00 239,500 00

Total Capital Stock.......................... .$310,379,975 25 $303,336,745 25
Interest of minority stockholders in sub

sidiary companies with respoct to capital
and surplus............................................. ........  1,464,379 44 1,614,809 08

Surplus over and above $10 per share on no 
par value Common s to ck ...• .....................  55,814,160 46 121,273.217 00

Total Capital Stock and Surplus___ $367,658,515 15 $426,224,771 33

Total Liabilities, Reserves & C apital.$515,122,978 93 $604,806,868 12

* Represents mortgages resting against miscellaneous properties acquired 
— $179,192 82 will mature in 1922.

a $1,000,000 00 is due August 1 1922, the balance matures $1,000,000 00 
each year thereafter.

Contingent liabilities:— There wero contingent liabilities of $302,553 07 
on December 31st 1921 representing notes receivable discounted and 
obligations of subsidiary companies guaranteed.

S ta tem en t 2 
INCOME ACCOUNT.

Y e a r  E n d e d  Y e a r  E n d e d
XT ,  , „ , ,  , , . Dec. 31 1921. D e c .  31 1920.N et earnings for year beforo deducting 

Interest, but after all expenses o f manu
facturing (Including maintenance), sell
ing and administration, as well as ordin
ary taxes, insurance, depreciation ($6,
750,674 54 in 1921) of plant and equip
m ent................................    $13,246,523 30 $82,762,063 38

Less: Provision for employees’ bonus___  ____________  $1,488,558 48
Provision for employees’ investment

fuqd............ .......................   $2,174,080 00 4,502,185 00
Interest on notes and trade acceptances 5,281,084 67 5,604,006 47

$7,455,164 67 $11,594,749 95 

$5,791,358 63 $71,167,313 43
Less: Write-down of inventories to cost or

market, whichever Is lower..................... $16,603,073 25 $18,502,188 43
Employees’ housing development______ 5,600 00 3,387,603 42
Provision for refunds duo dealers and 

distributor^ on account of price reduc
tion effective January 1 1922................  2,441,376 07 .........................

Cost of cancellation of commitments, 
rebates on sales in 1920 account of 
price guarantees, and other miscel
laneous losses charged off in 1921 In 
excess of reserve created at the close 
of 1920 in anticipation of such con
tingencies....................................................  11,421,102 78 .............................

$30,471,152 10 $21,889,791 85

r tv. ^ ,  .  *$24,679,793 47 $49,277,521 58Less: Provision for Federal taxes and ex
traordinary expenditures_________ _ __________ _ 3,894,000 00

*$24,679,793 47 $45,383,521 58
Less: Special reserve established Decem

ber 31 1921, to  cover anticipated  
losses and unforeseen contingencies 
pertaining to 1921 or prior years, but
not a t present definitely ascertainable $14,000,000 00 $7,500,000 00

*$38,679,793 47 $37,883,521 5S
General Motors Corporation proportion 

thereof.....................    *$38,680,770 05 $37,750,375 01

Debenture dividends a t rate of 7% ______  $1,807,490 09 $1,476,721 11
Debenture dividends at rate of 6% ---------- 3,531,515 50 3,169,957 00
Preferred dividends a t rate of 6% _______  971,004 00 973,748 00

$6,310,009 59 $5,620,426 11
Amount earned on Common stock........... *$44,990,779 04 $32,129,948 90

Statem ent 3.
S U R P L U S  A C C O U N T .

Y e a r  E n d e d  Y e a r  E n d e d  
_ , , D e c .  31 1921. D e c .  31 1920.Surplus over and above $10 00 per share of 

outstanding no par value Common stock
at the beginning of the y ea r ................... $121,273,217 00 $78,641,897 32

Addition arising through adjustment of no 
par value Common stock outstanding to
a basis of $10 00 a share....... .................... ........................ 7,625,180 00

Addition arising from sale of Common
stock in excess of $10 00 a share...........  ........................ 33,709,915 23

Amount oarned on Common stock as per 
income account above----------- -----------*44,990,779 64 32,129,948 90

$76,282,437 36 $152,106,941 45 
Less: Cash dividends paid on Common stock:

Feb. 1 1921, $0.25 share on no par value $5,087,552 65 $4,734,923 60
May 2 1921, .25 share on no par value 5,143,404 25 4,149,015 35
Aug. 1 1921, .25 share on no par value 5,119,159 25 4,449,353 25
Nov. 1 1921, .25 share on no par value 5,118,160 75 4,559,997 00

Stock dividends paid on Common stock:
May 1 1920, 2H % ..................... - ........................................  3,931,086 50
Aug. 1 1920, 2H% ................................................................  4,449,348 25
Nov. 1 1920, 2 'A % ............................................. ................ 4,560,000 50

$20,468,276 90 $30,833,724 45
Surplus over and abovo $10 00 per share of 

outstanding no par value Common stock
December 31............................ ..................$55,814,160 46 $121,273,217 00
* Deficit.

S ta te m e n t  4.
S U P P L E M E N T A R Y  S T A T E M E N T  O F  S A L E S  A N D  I N C O M E  W IT H  

S U B D I V I S I O N  I N T O  C L A S S I F I C A T I O N  A S  I N D I C A T E D .
Class A: The divisions which are thoroughly established and whose

product is standardized and does not require radical readjustment. 
Class B: The divisions which were undergoing reorganization and

rearrangement of product, including some cases of complete abandon
ment and liquidation.

Tho relative Importance of the two groups is Indicated by the following 
comparison of not sales In 1921 and 1920:
_ . . N e t  S a l e s .  N e t  S a l e s .
Class A— 1921. 1920.

Operating units representing the Corporation's 
standardized and thoroughly established
business................................   $225,261,110 $370,288,235

Class B—
Operating units undergoing reorganization In

1 9 2 1 .. . .............................................................   79,226.133 197,032,368
Corporation’s total business......................... $304,487,243 $567,320,603

STATEMENT OF PROFIT AND LOSS FOR THE 12 MONTHS ENDED  
DECEMBER 31 1921.

The aggregate net earnings from operations 
before deducting Interest, but after all 
expenses of manufacturing (including 
maintenance), selling and administration, 
as well as ordinary taxes, insurance, 
depreciation of plants and equipment, 
were:

For Class A............................................$29,671,494 70
While for Class B there were losses of.def16,431,547 98

Leaving net earnings from operations as a whole 
Less: Provision for Employees’ Investm ent

Fund......... ...................................................  $2,174,080 00
Interest on notes payablo____________  6,281,084 67

N et Incomo o f the Corporation after ordinary charges 
Charges for extraordinary losses and adjustments:

Write down of inventories a t Decembor 
31 1921, to  cost or market, whichever
Is low er.......................................................... $16,603,073 26

Provision for refunds due dealers and 
distributors on account of price reduc
tion effective January 1 1922............ .. 2,441,376 07

Cost of cancellation of commitments, 
rebates on sales in 1920 account of 
price guarantees’ and other mis
cellaneous losses charged off In 1921 
In oxcess of reserve croatod at the closo 
of 1920 in anticipation of such con
tingencies............ .......................................  11,421,102 78

Special reserve established December 31 
1921 to cover anticipated losses and 
unforeseen contingencies pertaining to 
1921 or prior years, but not at presont 
definitely ascertainable......................... .. 14,000,000 00

$13,239,946 72

7,455,164 67 

$5,784,782 06

44.465,552 10
Balance to be charged against surplus...................................... $38,680,770 05

Atlanta 
Baltimore 
Boston 
Buffalo 
Chicago 
Cincinnati
Cleveland Detroit Now Orleans
Dallas Kansas City New York
Denver Los Angeles Philadelphia

HASKINS & SELLS 
C e r t i f i e d  P u b l i c  A c c o u n t a n t s  

37 West 39th Stroot 
Now York

Pittsburgh
Portland

Salt Lake City  
San Francisco 
Seattle 
Tulsa 
Watortown 

Havana 
London 
Paris 
ShanghaiSaint Louis

G en era l M o to r s  C o r p o r a t io n , D e tr o i t ,  M ic h ig a n :
We liavo audited your general accounts and those of your 

subsidiary manufacturing companies for the year ended 
December 31 1921 and, subject to our not having examined 
the minutes of your governing bodies,

WE HEREBY CERTIFY that, in our opinion, the 
accompanying Condensed Consolidated Balance Sheet 
December 31 1921 and related Summaries of Income and 
Surplus for tho year ended that date aro correct.

HASK INS S t SELLS.
New York, March 25 1922.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April 15 1922.] THE CHRONICLE 1675

GENERAL ELECTRIC COMPANY

THIRTIETH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1921.

Schenectady, New York, March 31 1922.
To the Stockholders of the General Electric Company:

During the year 1921 the orders received by the General 
Electric Company were $179,722,000 as compared with 
$318,470,438 for 1920. For the first quarter of 1922, orders 
received have beon at an annual rate in excess of $200,000,
000.

Unfilled orders at the close of the year, after eliminating 
cancellations, were $45,391,000 for large apparatus, as 
against $111,778,000 at the end of 1920.

Net sales billed were $221,007,991 64 compared with 
$275,758,487 57 for 1920.
Income from sales during 1921, after adequate depredations

and provision for Federal taxes______________ ________ -821,676,683 06
Income from other sources_______________________________  6,478,984 41

Total Income__________________________________________ $28,166,667 47
Less— Interest and discount on debentures___$2,078,683 20

Interest on notes payable, e tc_____________  724,171 95

Investment securities reservo.
$2,802,855 15 

.  3,700,000 00
6,502,855 15

Available for dividends________________________________
Clash dividends----------------- ----------- -------------------------- --------13,409,522 00

Surplus in excess o f cash dividends-------------------------------- $8,243,290 32

In accordance with tho announcement made in the last annual report, 
tho accounts o f tho International General Electric Company, Inc., aro 
excluded from this report. In any comparisons made with the reports for 
1919 and 1920 this fact should bo borne In mind. The capital stock of the 
International Company owned by the General Electric Company is included 
in its hi vestment securities, in the balance sheet on page 12 (pamphlet report].

MANUFACTURING PLANTS.
Net expenditures for additional land, buildings, machinery 

and other manufacturing equipment during 1921 were 
$8,907,133 13, a considerable part of which was for equip
ment of special character and subject to early obsolescence 
in the event of changes in design.

There has been written off plant accounts as a whole, 
tho sum of $8,486,520 18.

Summary of the plant accounts at December 31 1921:
G ross Book G en eral P la n t N e t  Book 

V a lu e . Reserve. V a lu e.
P la n ts  O w ned— $ $ S

Real cstato and buildings_____ 56,933,701 78 16,917,611 11 40,016,090 67
M achinery___________    47.703.477 04 20,762,274 23 26,941,202 81
Patterns____________________  2,000,000 00 1,999,999 00 1 00
Furniture and fixtures________ 4,921,332 52 4,921,331 62 1 00

111,558.511 34 44,601.215 86 66,957,295 48

On January 31 1893 the book value of the manufacturing
plants was______________________  .  ___________________ $3,958,528 21

During tho twenty-eight years ended December 31 1920
additional expenditures were made aggregating_________ 178,312,583 38

Expended during 1921 (net)-------------------------------------------- 8,907,133 13

T otal________________________ ______ __________ ______ $191,178,244 72
Wrltton o ff or carried to General plant reservo during the 

twonty-nine years.......................................................... ................. 124,220,949 24

N et book value of all plants at December 31 1921.................$66,957,295 48

Tho total factory floor space in recent years has been as
fo llow s:

1908 ................................... - ................
Square F eet,

1909 ____________ _____________
1910 ................... - .........................
1911........... ....................- ..................
1912................... - ..........- ................
1913................................. - ......................
1914................. .............................. ..
1916 ...............................................
1916 ............................... - ................
1917......... ........................................
1018______________________ .
1919 _______________________
1920 _____ ___________________(Owned___________________ ________
1 9 2 1  (Leased with option to purchase. .............  1,841,000

—---- »------25,042,000

VALUATION OF CURRENT ASSETS AND  
SECURITIES.

Inventories in factories and warehouses and on consign
ment have been taken with the usual care and valued in 
accordance with the custom of your Company, namely, at 
cost or market, whichever is lower. After deducting ade
quate reserves against market declines or other losses, they 
aro carried a t '$64,848,188 87, as against $118,109,173 99 
at the closo of tho previous year.

Customers’ notes and accounts receivable have been 
examined by a committee of your Board, and after deducting 
proper reserves, aro carried at $52,514,901 62, as comparod 
with $64,962,682 28 at the end of 1920.

Investment securities have beon carefully revalued by a 
committee of your Board and a reserve of $3,700,000 has 
been established to safeguard your interest in associated 
manufacturing and selling companies against inventory or 
other shrinkages. They are now carried at a net value of 
$75,326,382 17.

The patent account is shown, as heretofore, at a net 
value of $1 00, that proportion of the actual cost which 
represents the unexpired life of the patents and licenses 
being offset by an equivalent reserve.

During the year, United States debt certificates and 
Victory notes were purchased at a cost of $23,862,912 47. 
These securities, together with the cash balance of $39,
888,683 10, show the strong cash position of your Company.

LIABILITIES.
All notes payable were canceled during the year. Pur

chase money mortgages, assumed in the previous year, were 
reduced, chiefly by prepayment, from $638,000 to $285,000.

CAPITAL STOCK.
At the annual meeting of the stockholders held May 10 

1921, authority was given to increase the capital stock of 
your Company from $175,000,000 to $185,000,000. 

Outstanding stock at December 31 1921:
January 1 1921 outstanding____________________________,____$139,026,900
Issued during the year under the offer o f November 26 1920,

referred to on page 9 of last report_______________________  27,113,774
Amounts o f semi-annual stock dividends o f January 15 and 

July 15 1 9 2 1 -.______________ __________________ ________  6,053.626

Outstanding December 31 1 9 2 1 ..-________ _____________ $172,194,300
In the year 1921 dividends were declared as follows:

Cash dividends, 8% (2% quarterly)_____
Stock dividends, 4% (2% semi-annually)

T otal................................................... .............

$13,409,522
6,746,114

.$20,155,636

The number of stockholders at December 31 1921 was 
27,890, of whom 13,987 were women.

During the year, Mr. Charles Steele, who had served as 
a Director for many years and whose wise counsel was of 
tho greatest value to his associates and to your Company, 
felt compelled to tender his resignation, which was accepted 
with reluctance and regret.

On September 27, Mr. Dwight W. Morrow was elected 
to succeed Mr. Steele, and on November 17, Mr. Edward R. 
Stettinius was elected a Director of your Company.

The customary certificate of the certified public account
ants, testifying to the correctness of the published financial 
statements, will be found on page 14 [of pamphlet report].

Tho year 1921, with its contraction in business and the 
unavoidable processes of readjustments made necessary 
thereby, has been exceptionally trying and difficult. In 
this connection, the Board of Directors keenly appreciates 
the spirit of co-operation manifested by the employees in 
all departments of the Company.

By order of the Board of Directors.
C. A. COFFIN, Chairman.

M ARW ICK. M ITCHELL & CO.
Accountants and Auditors.

79 Wall Street, New York, March 14 1922.
To the Board of Directors of the General Electric Company, 

120 Broadway, New York.
Dear Sirs: Wo have examined the books and accounts of 

tho General Electric Company for the year onded Decem
ber 31 1921 and hereby certify that the Condensed Profit 
and Loss Account and Balance Sheet appearing on pages 
11-13 of this [pamphlet] report are in accordance with the 
books and, in our opinion, correctly record the results of the 
operations of the Company for tho year and the condition 
of its affairs as at December 31 1921.

We have verified the cash and securities by actual count 
and inspection or by certificates which we havo obtained 
from the depositories. The valuations at which the invest
ment securities are carried have been approved by a Com
mittee of the Board of Directors and, in our opinion, are 
conservative. Our audit has not included the examination 
of tho accounts of certain of the companies which aro con
trolled through stock ownership, but Balance Sheets of these 
companies have been submitted to us.

Wo havo scrutinized tho notes and accounts receivable and 
aro satisfied that full provision has been made for possible 
losses through bad and doubtful debts.

Certified inventories of merchandise, work in progress, and 
materials and supplies have been submitted to us and we 
havo satisfied ourselves that these inventories havo been 
taken in a careful manner, that full allowance has been made 
for old or inactive stocks, and that they aro conservatively 
stated on tho basis of cost or market, whichever is lower. 
Provision has also been made for possible allowances or 
additional expenditures on completed contracts.

Expenditures capitalized in the Property and Plant ac
counts during the year were properly chargeable as* repre
senting additions or improvements. Ample provision has 
been made in the operating accounts for repairs, renewals 
and depreciation, as also liberal reserves for contingencies.

Yours truly,
M ARW ICK, MITCnELL & CO.
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CONDENSED PROFIT AND LOSS ACCOUNT, DECEMBER 31 1921.
Not sales billed. _ _ _ _ _ ---------------------- ----------------------------- _ _ ---------------------------------- - _$221,007,991 64
Less: Cost of sales billed, including operating, maintenance and depreciation charges, and provisions

for Federal taxes_____________ _______________________ ___________ ____________________________  199,331,308 58

Sundry income:
Interest and discount- 
income from securities 
Sundry rovenue______

$21,676,683 06

$2,405,998 72 
2,967,918 89
1,105,066 80 6,478,984 41

Net incom e.___________________
Less: Interest and discount on debentures 

Other interest payments_____________

____________ $28,155,667 47
$2,078,683 20 

724,171 95

Investment securities reserve
$2,802,855 15
$3,700,000 00 6,502,855 15

Profit available for dividends 
Less: 8% cash dividends___________

$21,652,812 32 
13,409,522 00

Surplus for the year---------------------------------------------------------- ------- --------------------------------------------- ---------  $8,243,290 32
Surplus, December 31 1920____________________________________________ _________ .$70,048 610 57
Less: Sundry adjustments (net)------------------------------------------------------------------- -------  1,418,865 33 68,629,745 24

Less: 4% dividends declared in stock

Surplus at December 311921___

$76,873,035 56 
6,746,114 00

$70,126,921 56

CONDENSED BALANCE SHEET DECEMBER 31 1921.

, . ASSETS.
Fixed investments:

Manufacturing plant, including land, buildings and machinery 
Less: General plant reserve______________________ _______ ___

Real estate, buildings, etc., other than manufacturing plant__
Furniture and appliances (other than in factories)____________
Patents and franchises_____________________________________
Less reservo______________________________

Investment securities:
Stocks, bonds and other securities

$111,558,511 34 
. 44,601,215 86
---------------------- $66,957,295 48
.........................  1,696,806 16
____________ 1 00

$2,515,975 93 
2,515,974 93

1 00
$68,654,103 64 

75,326,382 17
Current assets:

Inventories:
—at factories__________________________ _____
—at warehouses, in transit, on consignment, etc

Installation work in progress_______________________
Notes and accounts receivable. ____________________
Advances to subsidiary companies_________________
U. S. Government securities_____________________
Cash_____________________________________________

Deferred charges to inoome________________________
Libbey Glass Company contract (per contra)_______

$49,000,226 26 
15,847,962 61

—  $64,848,188 87
................   6,914,793 60
_____________ 52,514,901 62
_____________ 2,315,154 74
_____________ 23,862,912 47
_____________ 39,888,083 10

190,344,634 40 
2,684,375 30 
2,265,000 00

Debenture bonds:
3 Yz% due in 1942____
5% duo in 1952____
6% due in 1940____
Employees investment

LIABILITIES AND CAPITAL.

Bonds deposited under Libbey Glass Company contract (per contra)
Purchaso money mortgages_________________________________________
U. S. Government loan, due in 1928______ _______________________ _
Current liabilities:

Accounts payable______________________________________________
Accrued taxes, estimated_______________________________________
Accrued interest payable_______________________________________
Employees’ subscriptions to Company securities_________________
Dividend payable January 14 1922 (cash)_______________________

Advance payments on contracts_____________________________________
Dividend payable January 14 1922, in stock_______________________ ”
Capital stock issued______________________________________________
General reserve___________________________
Surplus:

At December 31 1920__  ___
Less sundry adjustments (net)

$339,274,495 51

$2,047,000 00 
15,136,500 00 
15,000,000 00 
4,036,010 00

$36,219,510 00
2.265.000 00 

285,000 00
1.500.000 00

$9,495,260 91 
7,999,051 31 

794,063 43 
2,043,769 76 
3,428,804 00

23,760,949 41 
15,514,735 54 
3,428,804 00 

172,194,300 00 
13,979,275 00

$70,048,610 57 
1,418,865 33

Added during year.
$68,629,745 24 

8,243,290 32

Less: 4% dividends declared in stock
$76,873,035 56 

6,746,114 00
70,126,921 56

$339,274,495 51
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COMMERCIAL EPITOME

Friday Night, April 14 1922.
Business in the United States is still gradually improving, 

notwithstanding continued bad weather of late in the West 
and Southwest, and more or less unsettled weather here in 
the East. The great coal strike is still in progress and it is 
beginning to affect the iron, steel and coke industries. If it 
continues for any great length of time the effect will natur
ally be all the greater. But it is hoped that this may be 
avoided. Merchants are cheered by the continued active and 
rising markets for stocks and bonds, a gradual lowering of 
interest rates in this country and in London, where the Bank 
rate has fallen to 4%. And it is hoped that much good will 
come of the Genoa Conference, both in an economic and a 
political sense. It is hoped also that a better state of the in
ternational exchanges may be brought about, whether the 
aim be to improve them absolutely or to stabilize them. Re
cently the trend of foreign exchange rates has been some
what towards a higher level, and francs have reached a new 
high point on this movement. Retail trade has been some
what interfered with by bad weather in parts of the country, 
but the tendency is towards better atmospheric conditions, 
and this seems bound to have a good effect, especially as tem
peratures at the West are rising. Iron and steel have been 
in better demand at higher prices. Buyers are more anxious, 
it must be confessed, however, because of the coal strike, and 
the signs of diminishing supplies of coal at manufacturing 
centres. Still there is a rising demand apart from this. 
Building continues on an extraordinary scale and much of it, 
it is gratifying to notice, is in dwellings. Trade in parts of 
the South is beginning to improve. Grain markets have ad
vanced during the week with a continuation of liberal ex
ports. It is said that the Greek Government will buy 1,500,
000 bushels of American wheat this month. But it may as 
well be recognized that the American farmer is still at a dis
advantage as compared with the worker in the mine, at the 
mill and on the railroad. Reckoning by day’s work, the 
farmer is still getting the worst of it. To all intents and pur
poses he is getting less for his day’s work than the miner, the 
factory worker or the railroad hand is for his. Some 600,000 
coal miners are fighting a reduction in wages and demanding 
an increase. Yet it takes twice as much corn as before the 
war to buy a farmer’s implements, to go no further. High 
costs of production, of course, still limit consumption, and 
naturally, production. Living expenses are still high. The 
wage-earning class are doing much to keep them high, by 
keeping up production costs. This is an error which will 
gradually rectify itself. Money wages and wage values are 
two different things. That must sooner or later become 
plain to the workers. Money wages may be kept up, but they 
tend to keep down wage values, that is, the buying power of 
the workers’ wages.

Cotton prices have remained steady in spite of dulness in 
the actual cotton and cotton goods, for supplies are actually 
dwindling. And there are fears that the next crop may not 
be ample to meet the world’s demands, although latterly the 
outlook in this respect has somewhat improved in the eastern 
section of the belt. Wool lias been dull and rather weak. 
Clearings of late have been gradually increasing. The com
mercial community of this country is still in a cheerful mood 
but naturally it would be glad to see a settlement of the coal 
and textile strikes and effective measures taken to improve 
conditions in Europe.

Chairman Lovett of the Union Pacific System, who re
cently completed an analysis of business conditions following 
an inspection trip throughout the Western States, declares 
the greatest damper upon business revival and the greatest 
menace to the return of prosperity in this country is taxa
tion. Assistant Secretary of the Treasury'Eliot Wadsworth, 
according to a Chicago report, stated that the United States 
owes 23 times as much money now as in 1917.

The British and Danish experts at the Genoa Conference 
have urged the imperative necessity of returning rapidly to 
the gold standard as the real basis of world currency and 
thus bring about equilibrium in the budgets.

Cotton mills at Plainfield, Conn., started work on Apr. 11 
on a period of three full days a week only. It is said that 
many other mills in Connecticut will follow. On Apr. 12 the 
textile strike situation at Lawrence, Mass., was without 
marked change. A statement that the Arlington Mills there 
were to reopen on a wage reduction of 10% was denied by 
the management of the mill. The Katama Mills are practic
ally closed, although no formal closing of the mill has taken 
place and operatives are welcome to go to work, when they 
choose. The Acadia and Monomac mills are operating with 
a reduced quota of help, in spite of the concentration of the 
pickets upon these mills. At Woonsocket, R. I., a strike of 
weavers at the Dunn Worsted Mill was ended by agreement, 
and the operatives will return next Monday morning after 
four weeks of idleness. The walk-out followed differences 
over the operation of looms on plain and fancy goods. The 
strike of weavers at the Manchester Mills ended temporarily 
Apr. 12, when they agreed to complete present contracts, 
which will take until May 1. The operatives will refuse to

accept the 10% cut and 54-hour week which the company 
proposes to put into effect May 1. Orders for demobilizing 
troops were rescinded owing to trouble at Pawtucket, R. I. 
Some observers declare many strikers are anxious to return.

Amsterdam, N. Y., knit goods manufacturers report an un
precedented shortage of orders for fall delivery, which is 
taken to mean that consumers are expecting a cut in prices. 
Milwaukee, San Francisco and Buffalo knitting and hosiery 
mills are running full time to turn out orders in hand. Re
ports from Milwaukee say there is a better feeling in the tex
tile trade. Spring buying is well under way, advance orders 
for fall are coming in and the demand promises to continue 
well into the summer months. The president of a prominent 
St. Louis dry goods house says the changes proposed in the 
new tariff bill will have a depressing effect on business and 
retard the process of readjustment.

Anthracite mine operators declare that acceding to the 
wage demands of miners now out on strike, would result in 
an increase of $3 per ton in the cost of coal to consumers. 
Interest in the strike of 600,000 coal miners centred on ef
forts of mine operators to establish wage Concessions on the 
ground that this was the only method by which the cost to 
the public would be lowered. Coal miners’ leaders ask per
mission to reconsider demand No. 1. Operators think this 
shows a tendency on the part of strikers to soften their de
mands.

American buyers declare that not more than 25% of the 
American orders placed at the Leipzig Fair by Americans 
will be delivered; the orders are evidently»*too large. Berlin 
cabled that unemployment figures here show that there are 
now 84,294 men out of work in Germany, as compared with 
93,870 in early March. The Saxon textile industries, chiefly 
the knit goods manufacturers in Chemnitz, the Limbach 
glove producers and the cotton goods manufacturers in Zit- 
tau, it appears, report a severe shortage of skilled workers, 
necessitating the use of two or three shifts daily. Berlin 
also reports a further.violent rise in German prices, the av
erage of commodities showing 20% advance during March. 
There are large quantities of textiles being sent here from 
Germany, including cottons, gloves, hosiery, velvets, silk 
goods, cotton, linens and trimmings.

According to a recent report of the United States Tariff 
Commission, two domestic companies producing jute cloth 
used in covering raw cotton bales, are now erecting bagging 
mills in India and have shipped abroad part of the machin
ery formerly operated in this country. About 90,000,000 
yards of bagging are required annually to cover the Ameri
can cotton crop, and practically all of the new bagging con
sumed for this purpose is manufactured by these two com
panies.

A cablegram from Athens, Greece, reported that the Gov
ernment had been forced to make an international loan of
1,600,000,000 drachmas, while the Bourse and the National 
Bank of Greece have been closed on account of the emer
gency.

April 10 in New York the thermometer was up to 82 deg., 
the highest ever known on that date. The hottest April day 
on record was Apr. 27 1915, when it touched 91 deg. On Apr. 
10 this year it was 85 deg. in Boston and Atlantic City and 90 
at Cape May, N. J. On the same day that New York in win
ter clothing was sweltering in summer heat, Omaha, Ne
braska, reported snow, rain, falling temperature and high 
winds which began late Sunday and continued on Monday, 
paralyzing wire communication. Wet snow covered all west
ern Nebraska. At Leadville the thermometer registered 8 
above zero. Lander, Wyo., reported an 8-inch snowfall. 
Floods have been reported in parts of Kansas and Arkansas. 
Temperatures are rising at the West. Texas had a rather 
severe storm on Wednesday. Here on the 11th the thermom
eter reached 80; on the 12th inst., however, it was much 
cooler after night rains and thunder showers, the tempera
ture dropping to 58 deg. maximum.

LARD quiet and easier; prime western, 11.55@11.65c.; 
refined to Continent, 12.75c.; South American, 13c.; Brazil 
in kegs, 14c. Futures advanced with hogs and grain. 
Also Liverpool cables were firm. Some of the smaller 
packers sold on the rise. Foreign buying too was not large. 
In fact, from no source has there been a sharp demand. 
Later came a decline with weak cables and a poor cash 
trade. The Board of Trade is closed to-day, Good Friday. 
On Thursday prices changed but little. They ended 15 to 
18 points lower for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN  CH ICAG O .

S a t. M o n . T u e s . W ed . T h u rs . F r i.
M aydelivery______cts_10.97 11 02 10.90 10.75 10.75
July delivery__________11.25 11.27 11.17 11.00 10.97 Holl-
September delivery____11.50 11.52 11.42 11.27 l i .2 5  day.

PORK dull; mess $26@$27; family, $27@$28; short clear, 
$22 50@$26. May closed at 21c., an advance for the 
week of 50c. Beef quiet; mess, $13 50@$14 50; packet, 
$13 50@$15; family, $16@$17; extra India mess, S24@$26; 
No. 1 canned roast beef, $2 25; No. 2, $3 25; 6 lbs., $15. 
Cut meats firm; pickled hams, 10 to 20 lbs., 22%@25c.; 
pickled bellies, 10 to 12 lbs., 16@18c. Butter, creamery 
extras, 38@39c. Cheese, flats, 19K@25e. Eggs, fresh 
gathered extras, 23M@31c. .

COFFEE on the spot higher; No. 7 Rio, 10%@10%c.; 
No. 4 Santos, 14J^@14%c.; fair to good Cucuta,
Futures advanced on higher cables and then reacted. Europe

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1678 THE CHEONICLE [Vol. 114.

sold. Some jobbers have sold March against purchases of 
May from “longs.” Much switching has been done. M ay’s 
strength attracted attention later. It is said that financial 
arrangements have been mado to take care of all Govern
ment purchases and the covering of loans or advances with 
coffee as collateral will not come up for nearly 12 months. 
Somo believe that negotiations are under way looking to the 
flotation of a long-term consolidation loan, without results 
thus far. Recently London cabled that a Brazilian loan of 
£9,000,000 is expected to bo floated there after the Easter 
holidays. Some Santos advices state that 82% of stocks 
there are owned or controlled by the Government. That, 
it is calculated, would leavo somewhat less than 500,000 bags, 
plus the daily receipts, to meet the world’s requirements 
outside of these Government holdings. Attention is called 
to the fact that deliveries of Brazils for nine months of this 
crop year in tho United States were 212,109 bags larger than 
for the previous crop, and for all kinds 409,172 bags over the 
1920-21 crop. Tho deliveries in Europe, according to Mr. 
Lunesville, during March wore 834,000 bags and for the nino 
months 7,740,000 bags, an increaso over last year of 1,554,
000 bags. Tho total deliveries in the United States and Eu
rope were 14,967,000 bags, compared with 13,043,000 bags 
on the previous crop. The world’s consumption this crop 
year, somo think, will be fully 20,000,000 bags. Tho world’s 
visible supply on April 1 is put at 9,184,749 bags, a decrease 
for the month of 219,111 bags. As some hero view the sit
uation, stocks have dwindled to a point whore the near 
months are practically cornered. May moved to new high 
ground on April 12. While there may be no effort to bring 
about an actual squeeze, with corresponding prices, some 
further advance, it is suggested, may occur which would af
fect other months. But this crop is turnng out much larger 
than was estimated. The copious rainfalls point, some think, 
to a large yield in 1923-24. As to mild coffee, some think, 
that supplies of Central American and West Indian crops 
somewhat earlier than usual are giving out; also tho yield 
there is said to be smaller than was expected. Guatamala’s 
crop, it is claimed, will be only about 675,000 to 700,000 
quintals, against 939,001) last yoar. The crops in Guatamala, 
Salvador and Haiti are understood to have been practically 
all sold. Receipts at Rio thus far this season are 3,307,000 
bags, against 2,374,000 last year and 1,988,000 two years ago. 
Those at Santos aro 6,888,000 bags, against 8,657,000 last 
year and 3,717,000 two years ago; combined total, 10,194,000 
bags, against 11,031,(XX) last year and 5,705,000 two years 
ago. Members of tho New York Coffeo and Sugar Exchange 
voted to close the Exchango to-day (Good Friday) and to 
morrow. On Thursday prices advanced, with May espe
cially firm. Shorts were covering. Prices reached a now 
high level for the season. They end 30 points higher for tho 
weok on May and 20 higher on July.

Closing prices were as follows:
Spot unofficial___ 10%c. |.Tuly............ 10.03© 10.051 Docem ber9-9.72(3)9.73
M ay______ 10.19© 10.201 Septem ber._9.79®  9.80 |M arch............ 9.70@ 9w l

SUGAR.—April and May raws havo latterly been stronger 
at 2j^c. with a fair demand. A cargo of Cuba sold for May 
to an outport refiner at 2%c., c. & f. Spot sugars, which 
sold at 2>£c., c. & f. for 19,000 bags—spot, as usual, sold 
under later deliveries. Later 10,000 bags of Cuba for the 
first half of May shipment sold at 2 7-16c., c. & f., showing 
a firmer tono. On tho 11th inst. sales of 20,000 bags of 
Cuba, first half of May shipment, were made at 2 7-16c., 
c. & f.; 20,000 bags Cuba, May shipment, at 2j^c., c. & f., 
and a cargo of Cuba, second half April shipment, at 2 ,
n. & f . , all to operators. On tho 12th further sales were mado 
for May eleararfce at 2J^c. Receipts at Cuban ports for 
the week,. 189,068 tons, against 185,790 last week, 170,480 
last year, and 143,490 two years ago; exports, 137,419 tons, 
against 123,345 last week, 95,206 last year; stocks, 851,268 
tons against 799,619 last week, 851,497 last year, and 646,913 
two years ago. Centrals grinding, 185 against 1S4 last week, 
196 last year and 182 two years ago; Havana cabled weather 
fair. New crop exports to the United States Atlantic ports 
this week, 81,416 tons; to New Orleans, 12,731 tons; to 
Galveston, 2,114, Savannah, 714, Canada, 6,085, Japan, 
18,669 and Europe, 15,690 tons; exports of old crop, 39,326 
tons, including to tho United States Atlantic ports, 30,410 
tons; New Orleans, 4,963; Europo, 3,953; stock, 128,574 
tons. Edgar’s Sugar House said: “While the fact must not
be overlooked that Cuba has made 2,000,000 tons of sugar 
so far this campaign and two new centrals have entered 
into production this week, making a total grinding in the 
Island of 184 and though we understand that most of the old 
crop sugar has been disposed of, there are still 1,300,000 
tons of old and now crop sugar approximately in tho Island. 
Of course this sugar will continue to movo out as fast as there 
is any domand in tho United States or abroad, but if tho 
sugars aro not in strong hands, they may have a depressing 
effect on tho market later on, if pressed for sale. Figures 
from Cuba indicate a total production of sugar for the 
present campaign of 3,500,000 tons. The raw market 
determines more or less the prico of refined sugar, and wo 
believo that it would bo well to watch tho shipment of 
sugars moving out of Cuba during the next four to six weeks.” 
It is pointed out by Lamborn & Co. that financial conditions 
in Europe still prevont European buyers from covering 
forward requirements to any large oxtont. Still Europo has 
considerable sugar to purchase from this sido of tho world 
boforo homo production can again be drawn from, as latest

advices from there report stocks vory low. Gormany even 
reports that that country will not havo sufficient sugar to 
satisfy its needs for the balance of this season unless con
sumption is considerably reduced or importations are made. 
On Thursday, prices wore slightly higher on futuros, ending 
2 to 3 points higher for tho week. Spot raws were quiet. 
Refined, 5.25@5.50c.
Spot unofficial 3.96c. |J u ly _______ 2 .7 5 ® 2 .7 6 1 Decembor ..2 .9 7 © 2 .9 8
M ay________ 2.55@ 2.56| September _ .2 .92@ 2.93 |M arch _____ 2.95@ Nom

OILS.—Linseed in good domand and steady. A higher 
duty on linseed is looked for vory shortly. The new tariff 
in some quarters, it is bolioved, will be 22c. Consumption 
is larger; foreign oil is in less demand. April carloads 81c.; 
less than carloads 84c.; five barrels or less 87c. Cocoanut 
oil, Ceylon, bbls. 8}^@8;ktc.; Cochin 9j^@9%c. Olive 
81 12@81 15. Soya bean, odiblo, nominal. Lard, strained, 
winter 11 Me.; extra 11c. Cod, domestic, nominal; New
foundland, 57@58c. Cottonseed oil sales on Thursday,
3,500 bbls.; crude S. E., 10c. Spirits of turpentine, 86@87c. 
Rosin, 85 25®87 30. Prices closod as follows:
Spot...........11 .50© 11.801 June..............11 .40 © 11.451 Sept............ 11.38 (a
April..........11.55@11.70 J u ly ............ 11.43© 11.45 O ct............. 10.46(<i
M ay............ 11.50® 11.54| Aug.............11 .4 l@ 11 .43 |N ov---------- 9.41 (g

>11.39 
>10.46 
> 9.43

PETROLEUM.—Gasoline continues to improvo. Con
sumption is larger than expected, due largely to favorable 
weather and tho fairly good condition of the roads. On 
the 11th inst. the Standard Oil Co. of Now York advanced 
the prico of gasoline and keroseno lc . per gallon. And on 
the same day it was reported that tho Standard Oil Co. of 
Now Jersoy advanced the price of gasoline for oxport Ho. 
and reduced kerosene J^c. Bunker and gas oil are quiet. 
Now York prices gasoline, cargo lots, 31.25c.; U. S. Navy 
specifications, bulk, per gal. 18c.; export naphtha, cargo 
lots, 20c.; 63-66 deg., 23c.; 66 to 68 deg., 24c.;' cases, New 
York, 15c. Refined petroloum, tank w'agon to store, 13c.; 
motor gasolino to garages (steel bbls.), 25c. The New York 
Petroleum Exchange roport, recalling that tho output for the 
week ending March •— averaged 1,465,700 bbls., adds that 
the crude oil production in the United States is unprece
dented. It points out that tho recent increaso in output 
means a corresponding increase in tankage. But it adds 
that there is no intimation of lower prices. On the con
trary, the purchasing companies may advance them. It 
reports the market steady and hopeful. Gasolino stocks aro 
of unparalleled size, yet a general advance in price to con
sumers is predicted soon. Then tho petroleum industry 
does not always obey all the ordinary economic laws. The 
local market has much improved and tho export business has 
been fairly good. Kerosene showed no improvement last 
week. The stock six months henco is expected to be very 
large. Fuel oil may be facing a real endeavor to build up 
an adequate market for itself. The coal strike may, if 
long-continued, lead to more general use in the industries 
of fuel oil. Gas oil is sluggish and without feature. The 
daily averago gross crudo oil production in tho United States 
for tho week ended April 8, according to the American 
Potroleum Institute, was 1,432,950 bbls., against 1,462,825 
in tho preceding weok and 1,258,910 last yoar. Imports of 
petroleum (crude and refined oils) at tho principal United 
States ports for the week ended April 8 totaled 2,900,712 
bbls., a daily average of 414,388 bbls., compared with 2,342,
500 bbls., a daily averago of 334,642 bbls., for tho week end
ing April 1. Receipts at Atlantic Coast ports for tho week 
ended April S were 1,776,200 bbls., a daily avorago of 253,743 
bbls., against 1,324,500 bbls.. a daily avorago of 189,214 
bbls., for tho wook ended April 1. Receipts at Gulf ports 
were 1,124,512 bbls., a daily avei’ago of 160,645 bbls., against
1,018,000 bbls., a daily average of 145,428 bbls.,for the week 
onded April 1.
Uennsylvftnta_____83 25
Corning______________ l 90
Cabell............................... 2 11
Somerset, light____ 1 90
Kagland______________ 1 00
Wooster______________2 70
Lima_________________2 48

Indiana__________ 82 28
I’rinceton__________2 27
Illinois......................... 2 27
Plym outh__________1 65
Kansas and Okla

homa____________2 00
Corsicana, light___1 30

Corsicana, heavy.10  75
Electra____________2 25
Strawn. _____   2 26
Thrall.......................... 2 26
M oran_________   2 26
Henrietta_________ 2 25
Caddo, L a., ligh t- 2 00

RUBBER advanced with London early in tho week but 
later reacted in sympathy with a easier market abroad. On 
the 11th inst. London cabled that tho market was lower 
owing to largo offerings and lack of support, plantation 
standard crops selling at 8K)d. America was roported buy
ing in London on tho 10th inst. Smoked ribbed shoots 
here, spot and April delivery, 16c.; May, 16}4c.; June, 
16%c.; July-Sept., 17c.; July-Deo., 17J^o., and Oct.-Dec., 
18c. Para quiet; up-rivor fine, 19c.; coarse, 13J^o. On 
April 12 London was dull in sympathy with lower American 
cables, but here on that day prices were reported steady 
again. Colombo cabled tho prico OJ'gd., or equal to lOJ- ĉ. 
c.i.f. Now York, for prompt shipment. Singapore cabled 
8%d., or 16c. c.i.f. New York, prompt. Importations into 
the United States during March, according to the Rubbor 
Association of America, net Avoights in long tons being 
estimated, totaled 22,358 tons, against 14,416 in tho samo 
month last year. For the threo months ending with March 
thoy wero 73,198 tons, or 35,964 tons more than those for 
the same poriod last yoar. Of tho total for March, 21,521 
wero plantation, 451 Paras, 326 African, 573 Matto Grosso 
and but 3 tons Central American and Mexican.

HIDES havo been in lessened demand with prices more or 
less nominal. Still 4,000 Swift Montovideos sold at 841 50. 
Bogotas aro nominally 15j^c. Export interest is smaller. 
City packer hides are quiet. Country hides are steady but
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slow. A Pennsylvania dealer recently sold, it is said, some
50.000 light hides and calfskins, but things are dull enough 
now. The February census just issued, however, shows a 
marked decrease in the holdings of cattle hides, calf, kid and 
goat skins. The largest docrease is in goat and kid skins, i. e., 
over 15% during the month. The total stock is less than 
68% of that of last November. The stocks of sheep and 
lamb skins increased about 6% over January, but it is 
pointed out that the total holdings are still less than for 
any month in 1921. Leather stocks continue to increase, 
with tho exception of harness and upholstery leathers. 
Tanners’ holdings of fancy and bookbinding leathers have 
increased a trifle and patent upper stocks show a decrease 
of over 7%. The figures are based on returns from 4,632 
establishments. Later Bogota were 15 to 1 5 M>o., with bids 
around 14c. Export inquiries are said to be more frequent. 
Wet salted hides are moving in small quantities, to a fair 
extent. A sale is reported of 4,000 Swift Montevideo 
frigorifico steers at $41 50, equivalent to 16 Y%c. American 
buyers are inquiring around much more actively, 
native bulls sold at 7Me.

OCEAN FREIGHTS have been dull and lower. _
has been plentiful and demand light. A moderate berth 
business has been done in grain to go to the Continent. 
Meantime Lloyds Register says that shipbuilding through
out the world is rapidly reverting to the pre-war scale. 
Returns from the United Kingdom in a summary of the situa
tion for the period boginning Jan. 1 and ending March 31 
show orders in hand aggregating over 500,000 gross tons 
more than prior to the war. Work has been suspended on
600.000 tons, so that the actual status of British ship 
building is approximately 6% below the pre-war basis. 
Only 136,000 gross tons of ships are now being constructed 
in the United States, according to these returns, as against
148.000 tons for Julv 1914, or a decrease of almost 10%. 
At the beginning of this year the total reported for American 
yards was 216,000 tons, so that the decrease in the past 
three months has been about 40%. At this time in 1919 the 
United States was building 4,186,000 gross tons of ships, or 
more than all the rest of the world combined. The decline 
from tho peak in this country, therefore, has been more 
than 4,000,000 tons in the work under way at one time.

Charters Included 3,200-ton steamer, time charter gross form from 
United States (Atlantic) to  two ports in Japan, $10, M ay delivery; coal 
from Hampton Roads to Gaspe and (or) three Rivers, $1 60, April; grain 
from Montreal to  United Kingdom, 4s., May; grain from Atlantic range 
to  Bilbao, 18c., April loading; sugar from Halifax to east coast United 
Kingdom, 26s. 9d., two ports; 27s. Cd , three ports, prompt leading; deals 
from St. Lawrence River to Cork and Limerick, 82s. 6d.; first open water; 
grain from Atlantic range to Petrograd, 26H e., April; sugar from Cuba 
to  Marseilles, $6, April; phosphates, from Savannah to Hamburg, $4 50, 
prompt; 2,326-ton steamer, tin charter trip to the Continent, 8s., prompt; 
bagged grain from Atlantic range to tne Black Sea, 35c., spot; sugar from 
south side o f Cuba to north o f Hatteras, 17c., < ir p t ; cool fic ir Fornan-
dina or Jacksonville to Chile, $4 25, 500-ton discharge, April; grain from 
Montreal to Rotterdam, 3s. * M ay loading: sugar from Cuba to
United Kingdom, 24s., April; from Cuba to St. Nazairo. $6, spot; phosphate 
rock from Tampa to two ports in Denmark, $5 50. April; coal from Atlantic 
range to Chile, $4 70, April.

TOBACCO has boon in only moderate demand at best and 
in fact many descriptions have been quiet with prices more 
or less nominal. Later on, however, a better trade is ex
pected, as the country is believed to have turned the corner 
and trade in general shows an improving tendency in which 
tobacco must sooner or later share.

COPPER is firmly held at 12M@13e. for electrolytic. 
No sales have been heard of below these prices. It is 
believed that outside dealers aro either short of supplies or 
are holding back for higher prices. Exports wore unusually 
largo ©n tho 11th int., being 4,559 tons, a large portion of 
which wont to Germany.

TIN advanced early in tho week on a higher London 
market, but later on receded a little when that market fell.

export demand is better. But, on the other hand, domestic 
business has fallen off and buying by galvanizers is smaller 
than had been oxpected. Spot Now York, 5.20@5.25c.; 
St. Louis, 4.90@4.95c.

PIG IRON has advanced with a better demand, partly 
under tho spur of tho coal strike. Buyers ahvo become 
nervous. Tlioy fear a cut in the pig iron output. Big 
sales of foundry grades havo been made in the eastern section. 
Northern iron is up $1. Many furnaces are offering very 
sparingly. They already have large orders on hand. 
Southern iron is quite generally quoted at $16, although 
that price has not been fully maintained. It looks to be 
tending that way, however. Basic has been active; 30,000 
tons wero sold here in the East and at Cleveland. Pittsburgh 
wired on the 12th inst. that pig iron was stronger.

STEEL has been firmer, with the coal strike now a factor 
in production. And a number of blast furnaces in the Ohio 
and Pittsburgh district have been banked in consequoneo. 
It looks as though coal shortage may prevent the starting 
up of other furnaces, which had contemplated a renewal of 
operations. And at Pittsburgh 1.50c. for plates, bars and 
shapes is apparently being better maintained owing to the 
threatened coal shortage. At Pittsburgh skolp is also up to
1.50c. That is the basis too for light rails. Borne 
independents have put up wire nails from $2 40 to 
$2 50 and wire products generally to $2 per ton above 
recent prices, except for plain and galvanized wiro. 
It is said that on the orders placed within a week or 10 days,

or now pending for railroad cars and locomotives, fully
400.000 tons of steel will be required. Bridge building and 
other construction are calling for considerable tonnage. 
The steel trade is brightening. The only cloud now is the 
coal strike. At Pittsburgh on April 12 basic steel was quoted 
at $19 vallev by one company, a rise of 75c., and malleable 
at $19 50 valley, a rise of 50c. In the Pittsburgh district 
coko was $3 50 per net ton for the rest of April; spot $4, a 
rise of 50c.

WOOL has recently been dull and more or less depressed, 
with woolens and worsteds quieter throughout the country. 
Some holders of raw wool have become restless. Mills are 
plainly buying on a small scale. The tariff situation, too, 
is more or less confusing, or has been. Mills are said to be 
pretty well supplied with raw wool. The effect of the 
recent carpet auction sale at higher prices has not been 
great, to say the least; trade has been too dull.

At Perth, West Australia, on April 12, at the auction
4.000 bales were offered and practically all sold. Attendance 
fair; demand, however, light; selection, poor. Compared 
with the prices of March 6, crossbreds fell; merinos pieces 
and bellies advanced 5% and stained pieces and locks, 
5 to 10%; other grades unchanged. The New Zealand wool 
committee estimates that at the end of May approximately
45.000 bales of 1920-21 and 1921-22 clips will remain unsold
in New Zealand. It is estimated that at the present rate of 
shipment all the Imperial stocks wall be completed by the 
end of September. At Liverpool on April 12, 1,825 bales 
of River Plate, 2,509 of Peruvian and 484 sundries were 
offered, but only about 25% sold. Sale very quiet; atten
dance fair. River Plate grades advanced 5%; other un
changed from the February level. Cable dispatches from 
Adelaide, South Australia, state that the next wool sale 
there will open May 5 with offerings of 22,500 bales, fol
lowed on June 2 with offerings of 21,000 bales. These sales 
will clear up all the wool awaiting disposal in South 
Australia. _____  _

C O T T O N
Friday Night, April 14 1922.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening tho total receipts have reached 
114,106 bales, against 115,100 bales last week and 90,932 
bales the previous week, making the total receipts since the 
1st of August 1921 4,870,754 bales, against 5,007,170 bales 
for the same period of 1920-21, showing a decrease since 
Aug. 1 1921 of 136,416 bales.

S a t . M o n . T u e s . W e d . T h u r s . F r i . T o t a l .

Galveston______ 4.297 2,256 12,394 3,686 5,633 4,500 32,766
Texas C ity_____ __ __ __ __ — 1,004 1,004
H ouston ._______ 18.247 _ __ __ 18,247
New Orleans___ 3,274 6", 159 4,406 5*743 3,451 2,700 25,733
M obile.............. .. 360 129 788 651 312 863 3,103
Savannah ............ 2,597 1,592 4,115 1,913 2,015 1,355 13,587
Brunswick______ ___ _. __ 1,820 1,820
Charleston______ l",S05 929 1,194 1,809 946 1,227 7,910
Wilmington_____ 330 365 261 25 115 110 1,206
N orfo lk________ 795 1,385 1,466 452 1,417 1,222 6,737
New York______ __ 60 1 24 85 170
Boston_________ __ 112 __ 123 846 1,081
B altim ore______ _ _ __ __ __ __ 741 741
Philadelphia___ 1 — — — — — 1

Totals this week. 13,4591 12.815 43,043 14.280 14.036 16,473 114,106
The following table show 

total since Aug. 1 1921 and 
the last year:

s the week’s total receipts, the 
stocks to-night, compared with

R e c e i p t s  t o  
A p r i l  14.

1921-22. 1920-21. S to c k .

T h i s
W e e k .

S i n c e  A u g  
1 1921.

T h i s
W e e k .

S i n c e  A u g  
1 1920. 1922. 1921.

Galveston_______ 32,766 2,145,435 43,399 2,375.215 285.000 314,486
Texas C ity______ 1,004 23,577 3,289 30,042 . 7,340 13,051
H ouston___  . . 18,247 366,575 10.017 342,546 ______ ______
Port Arthur, &c_. 10,305 692 57,129 ■______ ______
New Orleans____ 25,733 974.668 16,040 1,155,975 270,000 395,452
G ulfport________ 8,123 4,819 ______ _
Mobile..................... 3", 103 117,299 *1*529 78,264 6,884 17,179
Pensacola_______ 1,070 ______ ______ ___
Jacksonville_____ 3,178 166 4,633 1,782 2,167
Savannah_______ 13,587 592,650 7,974 494.343 112,546 153,124
Brunswick_______ 1.820 22,646 12.045 6,150 2,079
Charleston______ 7,910 88.629 *1,369 61,869 73.290 242.683
W ilin ington_____ 1.206 85,897 1,035 70,083 24,421 31,209
Norfolk_________ 6,737 293,352 5,539 219,823 116,529 100.817
N ’port News, &c_ 583 38 1.683 ______ ______
Now York_______ *170 19,499 264 26.625 77,175 125,453
Boston__________ 1,081 36.823 3,373 28,705 13,855 10,912
Baltimore __ 741 51.452 779 37,526 2,845 3,338
Philadelphia_____ 1 28.993 5,845 6,161 5,920

T o ta ls ................ 114,106 4,870.754 95,437 5 ,007 ,170l 1,003,978 1.417,870
In order that comparison may be made with other years, 

we give below the totals at leading-ports for six seasons:

R e c e i p t s  a t — 1922. 1921. 1920. ' 1919. 1918. 1917.

Galveston___ 32,766 43,399 26,950 20,311 8,484 20,151
TexasClty.&c. 1.004 13.998 4,174 936 196 171
New Orleans. 25,733 16,040 24,524 27,093 20,190 18,796
M obile............. 3,103 1.529 2,059 2,540 .211 429
Savannah___
Brunswick__

13,5871 7,974 
1,820 ______

27,514
3,000

9.582 18,463
500

6.022
2,500

Charleston__ 7,910 1.369 1,413 3,271 627 3,754
W ilm ington .. 1,206 1.035 1,770 1,277 967 238
Norfolk______ 6,737 5.539 3,955 3,339 2,336 12,093
N ’port N ., &c. _ 38 _ _ 92 109
All others___ 201240 i 4.516 "3*361 582 1,247 7,536

Total this w k. 114,106 95,437 98.720 69,131 53,313 71,999

Since Aug. 1. _ 4,870.754 5,007,170l6,139.193 4.281.368 5.095,114 6.051,529-
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The exports for the week ending this evening reach a total 
of 138,361 bales, of which 34,649 were to Great Britain, 
14,281 to France and 89,413 to other destinations. Beiow 
are the exports for the week and since Aug. 1 1921:

E x p o rts  
fro m —

W eek en d in g  A p r i l  14 1922. 
E x p o rted  to—•

F rom  A u g . 1 1921 to  A p r i l  14 1922. 
E xported  to—

G reat
B r ita in t F rance. O ther. T o ta l.

G reat
B r ita in . F ra n c et O ther. T o ta l.

G a lv e s to n .  _ 4,429 13,941 20,295 38,665 483,535 298,907 118,128 1,900,570
H o u sto n  . . . 18,247 18,247 86,345 61,851 218,379 366,575
T ex as  C i ty . 5,142 5,142
G u l f p o r t . . . 5,534 2,589 8,123
N ew  O rleans 2,700 10,320 13,020 239,845 98,096 559,818 897,759
M obile_____ 3,189 140 4,507 7,836 45,981 6,647 42,013 94,641
Jacksonv ille 40C 500 900
P e n s a e o la . . 30C 770 1,070
S a v a n n a h  _. 17,745 15,803 33,548 146,347 58,418 314,681 519,416
B runsw ick  . __ 15,028 850 15,878
C h arle s to n  . 8 ,665 8,665 28,827 4,000 79,251 112,078
W1 m l lg ton 7,475 7,475 9,00C 8,500 62.725 80,225
N o rfo lk ____ 1,761 1,761 86,668 5,000 83,497 175,165
N ew  Y o r k . . 2 ,500 200 4,019 6,719 28,398 6,583 69,065 104,046
B o sto n_____ ____ 55 S 188 6,595 7,406
B altim o re  . . , 59 450 1,000 1,509
P h ilad e lp h ia 424 50 773 1,247
Los Angeles 2,325 2,325 16,258 1,482 18,951 36,691
S an  F r a n . . . ' ____ 100 100 51,025 51,025
S e a tt le _____ 66,314 66,314
T a c o m a ____ ___ 22,005 22,005
P o r tl ’d , Ore. — — — — ............. ............. 1,150 1,150

T o ta l____ 34,649 14,281 89,431 138,361 1,193,508 550,172 2,725,285j4,468,965

T o ta l  ’20-21 38.005 350 50,398 88,753 1,305,411 438,252 2 ,169 .0203,912,683
T o ta l  ’19-20 51,543i 1,127 64,124 116,794 2,771,195 497,877 2,173,316 5 ,442,388

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

A p r i l  14 a f—

O n S h ip b o a rd , N o t  C leared  fo r—
L ea vin g

Stock .
G reat

B r ita in . F rance.
Ger

m a n y .
O ther

C o n t't.
C oast
w ise . T o ta l.

G a lv e s to n ______
N e w  O r l e a n s . .
S a v a n n a h _____
C h a r le s to n  *___
M o b i l e .................
N o r f o lk ________
O th e r  p o r t s * . .

T o t a l  1 9 2 2 .  .
T o ta l  1 9 2 1 __
T o t a l  1 9 2 0 . .

1 9 ,3 0 3
5 ,6 2 3

2".6 6 o
4 .3 7 2
2 .0 0 0
4 ,0 0 0

2 1 ,5 0 0
5 ,3 4 8

i" 6 6 o
77

5 0 0
1 ,2 0 0

1 0 ,0 0 0
1 ,5 7 9

' 2 0 0
2 ,0 0 0
3 ,0 0 0

1 6 ,2 8 7
1 6 ,0 9 6

l'OOO
4 1 4

2 ,0 0 0
2 ,0 0 0

3 ,0 0 0
165
4 0 0
1 0 0

"3 0 0

7 0 ,0 9 0
2 8 ,8 1 1

4 0 0
4 ,1 0 0
5 ,0 6 3
6 ,5 0 0

1 0 ,5 0 0

2 1 4 ,9 1 0
2 4 1 ,1 8 9
1 1 2 ,1 4 6

6 9 ,1 9 0
1,821

1 1 0 ,0 2 9
1 2 9 ,2 2 9

3 7 ,2 9 8
2 1 ,5 2 9
4 7 ,1 5 0

2 9 ,6 2 5
5 ,4 9 2

1 0 ,7 6 3

1 6 ,7 7 9
1 5 ,9 4 6
1 3 ,7 8 3

3 7 .7 9 7
3 5 ,7 3 7
6 5 ,6 6 2

3 ,9 6 5
2 .5 0 0

1 3 ,3 5 6

1 2 5 ,4 6 4
8 1 ,2 0 4

1 5 0 ,7 1 4

8 7 8 ,5 1 4
1 ,3 3 6 ,6 6 6
1 ,0 4 0 ,2 5 8

* Estimate.

Speculation in cotton for future delivery has been small at 
irregular prices within very restricted bounds. Nine men 
out of ten were averse to taking the aggressive on either side 
of the market with three holidays just ahead. Besides, 60,000 
textile workers were still on strike with 600,000 coal miners, 
cotton goods have been dull, spot cotton very quiet, Manches
ter’s trade smaller and Liverpool lukewarm towards a rise. 
That market has become long. The question of a 30% cut in 
wages in Lancashier has not been settled. The May option 
here began to weaken. Its premium over July, which was 
recently up to 68 points, dropped on the 10th inst. to 38 
points after ruling for several days at 50; later it was 40 to 
42 and then 37. There are reports that considerable cotton 
will be shipped to New York for delivery on May contract. 
In the eastern section of the belt spot cotton is said to be on 
a tenderable basis. Rumors have been afloat that 5,000 bales 
were being prepared at New Orleans for shipment to New 
York and that at Atlanta, Ga., 1,500 bales. In all a total of
15,000 to 20,000 bales is said to be coming or about to come. 
It is intimated that the shipments will be far larger than 
this total, unless something unforeseen occurs to prevent it. 
As the case stands, the sale of spot cotton is so slow that 
Southern owners are inclined to sell May against it at New 
York and ship the cotton to this market as the readiest 
means of disposing of it. Meanwhile, too, the crop outlook 
east of the Mississippi River has to all appearances im
proved. The weather there has been warmer and clear much 
of the time. Some Georgia reports have been especially fa
vorable. And heavy rains recently in Texas, according to 
Texas newspapers, have been in the main favorable. Some 
reports still insist that the acreage in Texas is likely to be 
increased 20 to 30%. The weekly report said that the week 
was favorable for the preparation of soil and planting in the 
eastern belt and seeding made good progress there. The 
work extended northward over central South Carolina and 
reached southeastern North Carolina. Reports from central 
and southern Georgia have been favorable. In southern Ala
bama planting is general. Some has been done in Missis
sippi.

Meanwhile, cotton goods, as already intimated, have been 
dull. It is further said that the strike at Lawrence, Mass., 
may turn out to be prolonged. Efforts to mediate in the sit
uation at Lowell, Mass., have failed. Steel mills and coke 
furnaces are in some cases beginning to close owing to the 
scarcity of coal. Fall River annoxxnces a new and extended 
curtailment of output. It is said that the loss in production 
of cotton cloths on account of the strike up to Apr. 8 was 95,
050,000 yards. On the 10th inst. Liverpool broke sharply 
owing to hedge selling, sales by jobbers who had been caught 
long, and less favorable reports from Manchester. And of 
course nothing has yet been accomplished by the Genoa Eco
nomic Conference. It remains to be seen whether Russia

will prove amenable to reason and thus be included once 
more in the comity of nations, or whether she will continue 
to be the black sheep of the fold. The South has been a 
steady seller here, and there has been more or less selling on 
the eve of three holidays, as the Exchange will be closed 
from Thursday afternoon until Monday next, including Good 
Friday.

On the other hand, however, there are still grave doubts in 
the minds of many whether a large enough crop can be raised 
to cope with the prospective demand during the season of 
1922-23. There is a notion that while the western belt might 
do pretty well, the yield in the eastern section of the great 
cotton coixntry is likely to be disappointing. Meanwhile 
stocks are steadily dwindling. Cotton is disappearing at the 
rate of about a million bales a month. Reserves are being 
trenched upon. Weekly spinners’ takings, in other words, 
steadily exceed the quantity brought into sight. Exports of 
late have been larger and on the l t lh  inst. reached 51,170 
bales, much of it to the Continent. During the last month 
and a half some 28,000 bales have been shipped from New 
York to foreign ports. The National Ginners’ Association is 
understood to have estimated the American consumption 
during March at 524,000 bales, against 473,073 iix February 
and 437,933 bales in March last year. And if Lancashire is 
running behind, Continental textile centres are moving 
ahead. And for that matter it was reported on the 11th inst. 
that Manchester was doing a certaixx amount of busixxess 
even with the Easter holidays close at hand, when things 
usually slow down. One report to the Exchange here stated 
indeed, that there was a good demand for cloths from India. 
But apart from this, Continental x’eports are very favorable. 
German mills are running two to three shifts a day. The 
French mills are getting back to normal conditions. Holland 
is doing a good cotton trade with Germany, Poland and 
Czechoslovakia. Austria and Czechoslovakia mills are push
ing ahead. In some cases it is intimated that where these 
mills used to consume before the war about 150,000 bales of 
raw cotton a year but dropped last year to 40,000 bales, they 
are now using at the rate of about 100,000 bales a year. Po
land, moreover, is selling cotton goods on a large scale to 
Russia. And in some way or other is securing satisfactory 
payments; just how is not so clear. But the fact that Poland 
is doing trade of this kind is not qxxestioned by well-informed 
people in the trade. And of course Japan has made gi’eat 
strides in the textile industry within the last year or two. 
Japan has latterly been buying January, July and other de
liveries here at the Exchange if selling May. Liverpool and 
Wall Street have also bought to a certain extent. An active 
and rising stock market has helped to steady cotton, even if  
powerless to advance it much. And of late Liverpool has 
shown more steadiness, owing to covering by shorts, not alto
gether satisfied with the weather news in this country, some 
buying by Manchester and Continent and more favorable 
wage ixews from Manchester*. It is said that an amicable 
settlement is expected of the proposition to reduce Lanca
shire wages 30%. Spot sales in Liverpool of late have been
10,000 bales a day. Rhode Island mill owners say that the 
strike is gradually dying out, that troops have been with
drawn from Pawtucket, R. I., and that the Narragansett 
mills have reopened. Some believers in higher prices for 
cotton lay a good deal of stress on the activity and advancing 
market for stocks. They think it is the herald of better times 
in this country. They believe that it is an unmistakable sign 
of a slow but undoubted improvement in the condition of 
American trade and commerce. Meanwhile, planting of cot
ton is much delayed in Texas, where little of it has yet been 
done outside of the Rio Grande Valley and the lower coast 
counties. The condition of the plant already up is only fairly 
good; it has been damaged by high winds. Texas needs clear 
weather. In Oklahoma farm work has been delayed by rains 
and the wetness of the soil. Northern Georgia is three weeks 
late; it has had too much rain. Wet soil has delayed field 
work in southwestern North Carolina. Very little planting 
has been done in Louisiana.

On Thursday prices declined slightly, ending 18 points 
lower for the week on May and 4 on July, with October 2 
points higher. The May premium over July fell to around 35 
points, closing at 36. Spot cotton ended at 17.75c for mid
dling uplands, a decline for the week of 20 points.

The Board of Managers of the New York Cotton Exchange 
has decided to close the Exchange on Apr. 22 instead of Apr. 
29, as previously announced, for the removal of the Ex
change business to temporary quarters at 90 Wall Street, 
pending the construction of the new building on the present 
site. The Exchange has obtained from the Equitable Life 
Assurance Society a loan of $2,300,000 for the construction 
of the new building.

The official quotation for mkldliixg upland cotton in the 
New York market each day for the past week has been:

A p r i l  8 to  A p r i l  14—  Sat. Mon. Tues. Wed. Thurs. Fri.
M id d l in g  u p l a n d s ______________ 1 8 .0 5  1 7 .9 0  1 7 .9 0  1 7 .8 0  1 7 .7 5  I I o l .

NEW YORK QUOTATIONS FOR 32 YEARS.
1922  . . .  
1921 . . .  
1920 . . .  
1919 . . .  
1 9 1 8 . . .  
1917 . . .  
1 9 1 6  . . .  
1 915  . . .

- 1 7 .7 5 c .
- 1 2 .0 0 c .
-1 3 .0 0 c .
.2 8 .7 0 c .
-3 2 .2 0 c .
-2 0 .8 5 c .
-1 1 .9 5 c .
-1 0 .1 5 c .

1911 c ____ 1 3 .10c. 11906 c ______ 1 1 .8 0 c .
1 9 1 3 ______ 1 2 .4 0 c . 1905   7 .8 5 c .
1 9 1 2  ____ 1 1 .0 5 c . 1 9 0 1 ______ 1 1 .2 5 c .
1 9 1 1 ______ 1 4 .8 5 c . 1903  1 0 .5 0 c .
1 9 1 0 .............1 5 .1 0 c . 1902   9 .1 9 c .
1909  ______ 1 0 .4 5 c . 1 9 0 1 _______ 8 .3 1 c .
1908 ______ 1 0 .0 0 c . 1900   9 .8 1 c .
1907 ______ 1 1 . 10c . 1 899   6 . 1 2c.

1 898  c ____ 0 .1 9 c .
1 897  _______ 7 .4 4 c .
1 896  _______ 7 .8 8 c .
i8 9 5  _______ 0 .5 0 c .
1894 ............ 7 .5 6 c .
1 8 9 3  --------- 8 .2 5 c .
1 892  ............ 7 .1 2 c .
1 8 9 1 ______8 .9 1 c
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THE VISIBLE SUPPLY OF COTTON to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, as 
well as tho afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make tho total tho complete figures for to-night 
(Friday), wo add tho item of exports from the United States, 
including in it the exports of Friday only.

A p r i l  13 
S to c k

1 0 2 *?
89  7 ,0 0 0

1 9 2 1 . 1 9 2 0 .
9 6 3 ,0 0 0  1 ,1 3 4 .0 0 0  

2 ,000  10,000 
9 3 ,0 0 0  2 0 6 ,0 0 0

1 9 1 9 .
4 9 3 ,0 0 0

1 3 .0 0 0
6 9 .0 0 0

a t  L iv e rp o o l_________ b a le s
S to c k  a t  L o n d o n ----------------------------- - - -  -  - -
S to c k  a t  M a n c h e s t e r ---------------------  6 b ,0 0 0  _ _ _ _ _ _ _  _ _ _ _ _ _   _______

T o t a l  G r e a t  B r i t a i n . . . . ..............  9 6 3 ,0 0 0  1 .0 5 8 ,0 0 0  1 ,3 5 0 ,0 0 0  5 7 5 ,0 0 0
S to c k  a t  H a m b u r g ......................   ®
S to c k  a t  B r e m e n . . . ...................   £ 1 5 .0 0 0
S to c k  a t  H a v r e ----------------------   Wb.OOO
S to c k  a t  R o t t e r d a m . ..........................  1 9 -0 0 0
S to c k  a t  B a r c e lo n a — ...................   1 5 3 .0 0 0
S to c k  a t  G e n o a ..............     f^.OOO
S to c k  a t  G h e n t ___________________  l b , 0 00

2 7 .0 0 0  
1 7 2 ,6 0 0 '
1 7 4 .0 0 0

11.000
1 2 6 .0 0 0

2 4 .0 0 0
20.000

3 4 7 ,0 0 0

9 0 ,0 0 0
1 9 1 ,0 0 0

1 8 7 ,0 0 0
8,000

86,000
7 4 ,0 0 0

Total Continental stocks_______  6 9 3 ,0 0 0  3 5 4 ,0 0 0  6 2 8 ,0 0 0  3 5 5 ,0 0 0

Total European stocks---------------1 ,6 5 6 ,0 0 0  1 ,6 1 2 ,0 0 0  1 ,9 7 8
I n d ia  c o t to n  a f l o a t  fo r  E u r o p e . - 
A m e r ic a n  c o t t o n  a f lo a t  fo r  E u r o p e

3 3 .0 0 0  90
2 5 3 ,1 2 9  4 6 2

7 7 .0 0 0  7 5
__ 2 3 5 ,0 0 0  128

s t o c k  in  B o m b a f . ' i n d i r A : : : : : :  1 . 1 7 3 :ooo  1 .3 2 4 .0 0 0 1 . 0 5 0
S to c k  in  U . S . p o r t s ---------------------- f ’n S r ’r ? ?  |  ’« « §  H 7 0S to c k  in  U . S . I n te r io r  t o w n s -------1 ,0 9 6 ,5 1 7  1 *623 .6 8 0  1 ,1 7 9

88,000
___________________________ _ 3 4 3 ,0 0 0

E g y p t ,B r a z i l ,  & c . ,a f lo a t  fo r  E u r ’e  7 9 .0 0 0  
S to c k  in  A le x a n d r ia ,  E g y p t .............

5 7 8 .0 0 0  
8 1 ,0 0 0

4 6 9 .0 0 0  
2 5 3 ,1 2 9

U . S . e x p o r t s  t o - d a y ----------------------- 1 '4 7 6

T o t a l  v is ib le  s u p p ly ........................ .5 , 7 1 3 ,9 7 1  6 ,6 0 4 ,4 0 8  6 ,1 6 8
O f th o  a b o v o ,  t o t a l s  o f  A m e r ic a n  a n d  o t h e r  d e s c r ip t i o n s  
A m e r ic a n —  . .

L iv e rp o o l  s to c k ---------------------b a l e s .  4 8 3 ,0 0 0
M a n c h e s t e r  s t o c k --------------  4 5 -0 0 0
C o n t in e n ta l  s t o c k . - - - - - - .............. -  ,£ 7 1 ,0 0 0
A m e r ic a n  a f l o a t  fo r  E u r o p e --------- 3 0 3 .0 0 0
U .  S . p o r t  s t o c k s . . ............................ . .1 , 0 0 3 ,9 7 8  1 .1 1 7 ,8 7 0  1 ,1 9 0
U . 8 . i n te r io r  s to c k s ------------------------ 1 '0 9 6 ,5 1 7  1 ,6 2 3 ,6 8 0  1 .1 7 9
U .  S . e x p o r t s  t o - d a y . . ......................  1 L 4 7 6  8 ,7 2 4   M

000
,000
,5 5 9
,000
,000
,000
,972
,5 3 8
,5 3 8

9 3 0 .0 0 0
20,000

3 3 3 ,7 7 2
3 8 ,0 0 0

3 7 9 .0 0 0
9 7 7 .0 0 0  

,2 3 2 ,1 5 2  
,4 6 9 ,0 4 2

1 5 ,1 8 0

6 0 7  5 ,3 9 4 ,1 4 9  
a r e  a s  fo l lo w s 1

,000 
,000 
,000 
,559  
,9 7 2  1 
,5 3 8  1 
,5 3 8

3 2 8 .0 0 0  
4 1 ,0 0 0

3 1 8 .0 0 0  
3 3 3 ,7 7 2  

,2 3 2 ,1 5 2  
,4 6 9 ,0 4 2

1 5 .1 8 0

FUTURES.—The highest, lowest and closing prices at 
Now York for the past week have been as follows:

S a tu rd a y, 
A p r i l  8.

M o n d a y ,  
A p r i l  10.

T u esd a y , 
A p r i l  11.

W ed 'd a y , 
A p r i l  12.

T h u rsd ’y, 
A p r i l  13.

F rid a y , 
A p r i l  14. W eek .

A p r i l—
R a n g e _____ ---  ---  ---
C lo sin g ____ 17.05 b id 17.50 — 17.50 bid 17.43 b id 17.37 b id ---  ---  ---

M a o —
R a n g e _____ 17.07-.90 17.07-.S0 17.68-.79 17.65-.74 17.60-.68 17.60-.90
C lo sin g . . 17.89-.90 17.72-.74 17.73-.74 17.66-.68 17.60-.62 -------------

J u n e—
R a n g e . . — 17.46 — — — — 17.46 —
C lo sin g ____ 17.05 — 17.50 — 17.52 — 17.48 — 17.42 — ---  ---  ---

J u ly —
R a n g e .___ 17.22-.42 17.22-.33 17.28-.41 17.24-.33 17.23-.29 17.22-.42
C lo sin g____

A u iju s l—
17.40-.41 17.31-.32 17.31-.32 17.29-.30 17.24-.25 —

---  ---  ---
C losing  . 17.38 — 17.27 — 17.26 — 17.23 — 17.19 — —

S ep tem ber—
R a n g e _____ 17.35 — H O L I- —
C lo sin g ____ 17.35 — 17.25 — 17.21 — 17.18 — 17.15 — D A Y . —

October—
R a n g e . . . 17.01-.25 17.10-.24 17.16-.27 17.10-.1S 17.07-.15 17.01-.27
C lo sin g . 17.21 — 17.22-.24 17.16-.17 17.13 — 17.11 — —

N ovem ber—
R a n g e .......... ---  ---  --- -------- ----- — ---  ---  --- ---  ---  --- ---  ---  ---
C lo sin g . . _ 17.21 — 17.19 — 17.10 — 17.13 — 17.08 — ---  ---  ---

D ecem ber—
R a n g e . . . . 10.90423 17.06-.18 17.14-.21 17.09-.17 17.05-.12 16.96423
C lo sin g____

J a n u a r y —
17.21 — 17.16-.18 17.16-.17 17.13 — 17.05 — -

R a n g e . 10.90415 16.98409 17.06-.15 17.03-.08 16.96-103 16.90415
C lo s in g . . . 17.12 — 17.08-.09 17.06 — 17.04 — 10.96 — —

F ebru ary—
R a n g e . . . . . ---  ---  ---
C lo s in g ..  _ 17.09 — 17.05 — 17.0-4 — 17.01 — 10.93 — ---  ---  ---

M a rc h —
R a n g e . . 10.81-100 17.00-.04 17.02-.07 1 7 .0 0 .0 1 10.95-.9G 16.81407
C lo sin g____ 17.02 — 17.02 b id 17.02 — 16.98 — 16.90 — —

l 17c.

MARKET AND SALES AT NEW YORK.
T o t a l  A m e r ic a n -------------------
H a s t I n d ia n ,  B r a z i l ,  & c .—

L iv e rp o o l  s to c k -----------------------
L o n d o n  s t o c k --------------------------
M a n c h e s t e r  s t o c k ------------------
C o n t in e n t a l  s t o c k -------------------
I n d ia  a f l o a t  fo r  E u r o p e ---------
E g y p t ,  B r a z il ,  & c .,  a f l o a t -----
S to c k  in  A le x a n d r ia ,  E g y p t .  
S to c k  in  B o m b a y ,  I n d i a -------

3 ,5 1 1 .9 7 1

4 1 4 .0 0 0

2 3 .0 0 0
122.000
88 000
7 9 .0 0 0  

3 0 3 ,0 0 0
1 ,1 7 3 .0 0 0

4 ,4 3 1 ,4 0 8

3 8 5 .0 0 0  
2,000 
12,000
8 5 .0 0 0
5 3 .0 0 0
7 7 .0 0 0

2 3 5 .0 0 0  
1 ,3 2 4 ,0 0 0

T o t a l  E a s t  I n d ia ,  & c. 
T o t a l  A m e r ic a n ............

2 ,2 0 2 ,0 0 0  2 ,1 7 3 ,0 0 0  
.3 ,5 1 1 ,9 7 1  4 ,4 3 1 ,4 0 8

1 ,4 6 9 ,6 0 7  3 ,7 3 7 ,1 4 6

2 2 3 .0 0 0
10.000
2 4 .0 0 0
9 9 .0 0 0
9 0 .0 0 0
7 5 .0 0 0  

1 2 8 ,0 0 0
L ,0 5 0 ,0 0 0

L ,6 9 9 ,0 0 0  
1 ,4 6 9 ,6 0 7

1 6 5 .0 0 0
1 3 .0 0 0
2 8 .0 0 0
3 6 .0 0 0
20.000
3 8 ,0 0 0

3 7 9 .0 0 0
9 7 7 .0 0 0

1 ,6 5 7 ,0 0 0
3 ,7 3 7 ,1 4 6

S p o t  1 F u tu r e s  
M a r k e t  , M a r k e t  
C lo s e d .  1 C lo s e d S p o t .

S A L E S .

C o n l r ’t . T o ta l .

S a t u r d a y ___
M o n d a y ___
T u e s d a y ___
W e d n e s d a y .  
T h u r s d a y  
F r i d a y _____

T o t a l ____

Q u ie t ,  10 p t s .  a d v _ _  V e ry  s t e a d y —
Q u ie t ,  15 p t s .  d e c - _  F i r m -----------------
Q u ie t ,  u n c h a n g e d  . .  S t e a d y ------- —
Q u ie t ,  10 p t s .  d e c . .  B a r e ly  s t e a d y .  -
Q u ie t ,  5  p t s .  d e c ___S t e a d y ----------------

1 H O L I D A Y

: : : : : : : : : : : :

n i l n il n i l

T o t a l  v is ib le  s u p p ly ---------.---------5 .7 1 3 ,9 7 1  6 ,6 0 4 ,4 0 8  6 ,1 6 8 ,6 0 7  5
___ . . . . 1 ........... 1 .. I  [ . . o . n n n l  I f l O l r l  7  r .O , l  0 7 1 1 1 ( 1 .

,3 9 4 ,1 4 6  
1 8 .2 0 d  
2 8 .6 5 c  
3 0 .0 8 d  
3 0 .0 0 d *  
1 6 .1 0 d '

.........p .........................................T....... .............................  _____  1 6 .3 5 d ;

Continental imports for past week have been 127,000 bales.

M id d l in g  u p la n d s ,  L iv e rp o o l -------
M id d l in g  u p la n d s .  N e w  Y o r k —  
E g y p t ,  g o o d  s a k c l ,  L i v e r p o o l - - - -  
P e r u v ia n ,  ro u g h  g o o a ,  L iv e r p o o l .
B r o a c h ,  f in e ,  L iv e r p o o l ----------------
T ln n o v e l ly ,  g o o d ,  L iv e r p o o l --------

1 0 .2 3 d .
1 7 .7 5 c .
2 0 .5 0 d .
1 2 .7 5 d .
9 .6 5 d .

1 0 .5 5 d .

7 .5 9 d .
1 2 .3 0 c .
1 9 .2 5 d .
1 2 .0 0 d .
7 .0 5 d .
7 .5 5 d .

2 7 .6 6 d .
4 3 .2 5 c .
8 7 .0 0 d .
5 0 .0 0 d .
2 3 .1 0 d .
2 3 .3 5 d .

The abovo figures for 1922 show a decrease from last week 
of 68,908 bales, a loss of 890,437 bales from 1921, a decline 
of 454,636 bales from 1920 and a gain of 319,825 bales over
1919.

AT THE INTERIOR TOWNS the movement—that is, 
tho receipts for the week and since Aug. 1, tho shipments for 
the week and tho stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: ___

M ovem ent to  A p r i l  14 1922. M ovem ent to  A p r i l  15 1921.

T o w n s. R ece ip ts . S h ip 
m en ts.
W eek .

Stocks
A p r i l

14.

R ece ip ts . S h ip 
m en ts.
W eek .

S tocks 
A p  i l  

15.W eek. S eason . W eek . Season.

554 28,693 698 9,006 354 18,643 1
200

4,752
5,818 100 3,000 00 8,566 4,829

194 44,880 1,107 23,051 104 47,374 247 31,242
148 39,051 827 10,200 157 31,713 274 17.686
24 30,074 355 12,097 402 47,313 1,284 14,613

1,302 107,976 1.747 56,058 3,203 173.987 3,249 07,791
P ine B lu f f .- - 2,091 117,685 5,332 51,908 1,543 123,443 901 79,209

5,994 01 3.099 4 10,550 70 6,202
684 87,401 1.100 35,164 1,097 120,080 1,770 44,306

2,478 207,582 4,793 37,848 3,655 132,509 2,913 33,237
0,279 309,141 7,520 110,799 4,523 309,071 0,330 142,707

705 49,221 2.340 14,649 210 37,329 230 34,913
792 33,221 1,092 12,781 908 40.074 1,358 10,467
385 29,008 820 9,982 143 20,509 100 8,686
200 59,013 1,500 30,000 709 77,539 880 60,635
354 19,397 790 3,722 124 8,870 44 2,835
014 129,580 5,075 39,153 544 107,051 3,281 65,650

78 88,724 1,161 30,443 150 88,958 1,624 47,150
241 31,284 1,334 11,898 132 23,200 21 13,522
392 30,908 200 11,491 17,700 300 4,234

88 20,031 072 8,510 34 12,299 209 1.3,227
02 30,070 400 12,778 142 28,079 75 14,502

7,108 718,188 7,173 20,870 15,872 627,528 10,407 29,555
787 49,987 1,048 21,223 1,380 20,432 1,000 8,123

86 9,456 200 300 91 4,313 150 190
009 81,579 933 9,397 4,205 80,870 3,897 10,871
250 57,710 048 6,726 2,595 02,512 1,932 11,355

59,273
2,841

15,823 60,859 1,145 __
2,024 136,082 29,466 1,651 68,031 914 20,184

13,060
14", 299

8,824 325 18,515 572 10,682
10,308 795,930 167,893 10,120 778,580 16,483 354,288

328
"935

698 907 _ 1,335
427 80,221 585 1,071 113.22S 1,233 2,496

97 12,841 190 3,667 55 10,550 51 4,384
200 27,056 287 316 22,850 200 9,000
379 159,924 2,706 29,159 1,809 42.220 1,204 17,503

H o n ey  G rove 19,700
45",278

11,403 21,100 400 0,890
26,352 2.331,056 203,656 43,687 2,395,614 53,984 345,400

115 50,104 211 5,183 1,336 95,282 1,457 14,094
527 40,783 646 1,385 333 39,456 30C 2,789

F o r t  W o r th . . 577 00,375 837 9,530 2,850 112,231 1,723 27,365

T o ta l, 41 tow ns 68,777 0,282,277 117,3281096517 105,644 6 ,072,655 128,5454623685

a  L as t y e a r 's  figures a rc  lo r H ugo , O kla . b L ast y e a r’s figures a re  for C larksville, 
T ex .

The abovo totals show that tho interior stocks liavo d e
c r e a se d  during tho week 48,551 bales and are to-night 527,168 
bales loss than at tho same tiino last year. The receipts at 
all towns liavo been 36,867 bales less than tho same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows:

A p r i l  14—
S h i p p e d —

V ia  S t .  L o u i s _______________________
V ia  M o u n d s ,  & c __________________
V ia  R o c k  I s l a n d __________________
V ia  L o u i s v i l l e _____________________
V ia  V irg in ia  p o i n t s ________________
V ia  o t h e r  r o u te s ,  & c _______________

T o t a l  g ro ss  o v e r l a n d ____________
D e d u c t  S h ip m e n t s —

O v e r la n d  to  N .  Y . ,  B o s to n ,  & c —
B e tw e e n  in te r io r  t o w n s -----------------
I n l a n d ,  & c . ,  f ro m  S o u t h -----------------

T o t a l  t o  b e  d e d u c te d -----------------------

L e a v in g  t o t a l  n e t  o v e r l a n d  t ---------

--------1 9 2 1 -2 2 --------
S in c e

W e e k . A u g .  1. 
7 ,1 7 3  7 0 0 ,0 7 2  
2 ,7 6 0  3 1 - , . 5 2  
____  7 .7 ,3

1 ,541
4 ,1 2 0
6 ,6 3 4

6 6 ,6 6 5
1 9 7 ,9 9 3
3 2 6 ,2 9 5

1 ,6 1 1 .0 0 0

1 .9 9 3  
5 39  

4 ,4 8 5

1 4 1 .7 4 7
2 1 ,6 8 1

3 1 6 .1 3 6

7 ,0 1 7 4 7 9 ,5 6 4

15 ,211 1 ,1 3 1 ,4 3 6

--------19

W e e k .
1 6 ,4 0 7

5 ,5 9 4
1 .0 2 6

4 93
1 .6 8 3
8 ,8 9 4

2 0 - 2 1 -------
S in c e  

A u g .  1. 
6 1 0 .7 6 1  
2 9 2 .3 2 6  

2 9 .7 2 5  
5 2 .9 8 6  
9 8 .8 3 5  

2 9 6 .1 1 8

3 4 .0 9 7 1 ,2 9 0 .7 5 1

4 ,4 1 6
1 .4 8 7
7 .0 3 1

9 8 ,7 0 1
2 5 .9 0 2

2 4 9 .8 3 7

1 2 ,9 3 4 3 7 4 .4 4 0

2 1 ,1 6 3 9 1 6 ,3 1 1

t  I n c lu d in g  m o v e m e n t  b y  r a i l  t o  C a n a d a .
Tlio foregoing shows the week’s net overland movement 

has been 15,211 bales, against 21,163 bales for the week last 
year and that for tho season to date the aggregate net over
land exhibits a gain over a year ago of 215,125 bales.

----------1 9 2 1 -2 2 ----------  --------1 9 2 0 -2 1 ------------
I n  S ig h t  a n d  S p in n e r s ' S in c e

W e e k .
S in c e

T a k in g s . W e e k . A u g .  1. A u g .  1.
R e c e ip t s  a t  p o r t s  to  A p ril  1 4 --------.1 1 4 ,1 0 6 4 ,8 7 0 .7 5 4 9 5 .4 3 7 5 ,0 0 7 ,1 7 0
N e t  o v e r la n d  to  A p r i l  1 4 --------------- .  15 ,211 1 ,1 3 1 ,4 3 6 2 1 ,1 6 3 9 1 6 ,3 1 1
S o u t h ’n  c o n s u m p t io n  to  A p r .  14  a .  7 2 ,0 0 0 2 ,5 4 9 .0 0 0 5 5 .0 0 0 2 .1 0 8 ,0 0 0

T o t a l  m a r k e t e d ________________ .2 0 1 .3 1 7 8 ,5 5 1 .1 9 0 1 7 1 .6 0 0 8 ,0 3 1 ,4 8 1
I n t e r io r  s to c k s  In e x c e s s __________ .* 4 8 ,5 5 1 * 2 0 ,7 3 1 * 2 2 .9 0 1 7 6 3 ,7 4 4

C a m e  in to  s ig h t  d u r in g  w e e k .  - .1 5 2 ,7 6 6
8 ,5 3 0 ,4 5 9

1 4 8 .6 9 9
8 .7 9 5 ,2 2 5T o t a l  in  s ig h t  A p r i l  1 4 ----------------- -------

N o r t h ,  s p ln n ’s ’ t a k in g s  t o  A p r .  14.- 2 5 ,1 1 0 1 ,7 8 4 ,5 0 3 3 7 .1 6 1 1 ,4 2 0 .8 5 9

* D e c re a s e  d u r in g  w e e k  a n d  s e a s o n ,  a  T h ese  figu res a re  
tak in g s  not av a il bio.

Movement into sight in previous years:
W e e k __
1 9 2 0 — A p r i l  17 
191 9 — A p r i l  18. 
1 9 1 8 — A p r i l  19.

B a le s .
1 7 2 .3 9 6
1 5 5 .1 2 2
1 1 8 ,4 3 8

S in c e  A u g .  1—
1 9 1 9 -2 0 — A p ril  1 7 ____
1 9 1 8 -1 9 — A p ril  1 8 _____
1 9 1 7 -1 8 — A p r i l  1 9 _____

consum ption;

B a le s .  
. . 1 0 .3 7 8 ,9 7 7  

.  9 .1 6 3 .7 6 7  

.1 0 .3 0 4 ,7 9 4

QUOTATIONS FOR M IDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week:

W e e k  e n d in g  
A p r i l  14.

C lo s in g  Q u o ta t io n s  f o r  M i d d l i n g  C o lto n  o n

S a tu r d a y , M o n d a y , T u e s d a y . W e d 'd a y . T h u r s d 'y , F r id a y .

G a l v e s t o n . ______ 1 7 .5 0 1 7 .3 0 1 7 .3 0 17 .3 0 1 7 .2 0
N e w  O r le a n s ___ 1 6 .6 3 16 .6 3 1 6 .5 0 16 .5 0 16 .5 0
M o b i l e __________ 1 6 .3 8 1 6 .3 8 1 6 .3 6 1 6 .1 3 1 6 .1 3
S a v a n n a h ----------- 1 7 .0 0 17 .0 0 1 7 .0 0 17 .0 0 1 7 .0 0

1 7 .1 3 17 .0 6 1 7 .0 0 17 .0 0 16 .8 8
17 .7 5 1 7 .7 5 17 .7 5 1 7 .7 5 H O L I -

A u g u s t a . . ------- 1 6 .8 8 16 .7 5 1 6 .7 5 1 6 .7 5 16 .75 D A Y
M e m p h i s _______ 1 7 0 0 17 .0 0 1 7 .0 0 17 .00 16 .75
H o u s to n ________ 17 .3 0 17 .1 5 1 7 .1 5 17 .1 5 17 .05
l . t t t l o  R o c k . .  . 1 6 .7 5 16 .7 5 1 6 .7 5 16 .7 5 16 .75
D a l la s ____ ______ 1 6 .8 5 18 .7 0 16 .7 0 16 .4 5 1 6 3 5
F o r t  W o r 'b ____ 16 .7 5 1 6 .7 5 Irt 70 i d  r n
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N E W  O R L E A N S C O N T R A C T  M A R K E T — T he closing  
quotations for leading contracts in the N ow  Orleans cotton  
m arkots for the p ast w eek have been as follows:

A p ril_____
M a y ..........
J u ly .......... ..
O ctober 
D ecem b er. 
J a n u a ry  . i  

T on e—
S p o t _____
O p tio n s___

S a tu rd a y , 
A p r i l  8 .

M o n d a y , 
A p r i l  10.

T u esd a y , 
A p r i l  11.

W ed n esd a y , 
A p r i l  12.

T h u rsd a y , 
A p r i l  13.

F r id a y ,  
A p r i l  14.

16.65 b id
16.75-16.76
16.74-16.76
16.51-16.54
16.47-16.50
16.41 -------

16.53 b id  
16.02-16.64 
16.61-16.62 
16.47-16.48
16.41 ------
16.38 -------

16.54 b id
16.64-16.65
16.61-16.63
16.45-16.46
16.39 b id
16.37-16.39

16.55 b id  
16.65-16.67 
16.63-16.04 
16.46-16.47
1 0 . 4 3 ------
16.37 b id

16.54 b id  
16.64-16.66 
16.61-16.63 
16.44-16.46
16.41 -------
16.30-16.37

H O L ID A Y

Q u ie t
S te ad y

S te ad y
S te ad y

Q u ie t
S te ad y

S te ad y
S tead y

S te ad y
S te ad y

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 .— Telegraphic  
reports to us th is even ing from  the South indicato that tho 
w eather has been generally favorable during tho w eek. 
M obile roports good progress in  p lanting in  the uplands as 
a result of the vory favorable w eather. P lanting in the  
low lands, how ever, is progressing but slow ly as an extensive  
area of river bottom s is still overflow ed.

R a in .  R a in f a l l .  • T,n e rm o m e t e r -------------
G a lv e s to n ,  T e x a s ______ h ig h  82 lo w  62 m e a n  72
A b i l e n e _________________ h ig h  92 lo w  42 m e a n  67
B ro w n s v i l le  ____________ h ig h  96 lo w  60 m e a n  78
C o r p u s  C h r i s t i _________ _____  _ d r y h ig h  96 lo w  64 m e a n  7 8
D a l la s  ____  _________ h ig h  84 lo w  4 8 m e a n  66
D e l R io _________________ _______ d r y h ig h  _ . lo w  4 6 m e a n  - _
P a l e s t i n e ________________ h ig h  56 lo w  52 m e a n  69
S a n  A n t o n i o ____________ h ig h  9 0 lo w  54 m e a n  72
T a y l o r ______________ - - - ______  d r y h ig h  .  . lo w  54 m e a n  - _
S h r e v e p o r t ,  L a _________ h ig h  86 lo w  52 m e a n  69
M o b ilo ,  A l a ........................... h ig h  80 lo w  53 m e a n  73
S e lm a ___________________________1 d a y  0 .7 5  in . h ig h  80 lo w  4 8 m c a n  72  Yi
S a v a n n a h ,  G a  _ _ _____ ______  d r y h ig h  89 lo w  54 m e a n  72
C h a r le s to n ,  S . C ________ h ig h  85 lo w  54 m e a n  70
C h a r lo t t e ,  N .  C ________ h ig h  8 6 lo w  53 m e a n  6 8

W O R L D ’S S U P P L Y  A N D  T A K IN G S  OF C O T T O N .—  
T he follow ing brief but com prehensive statem ent indicates  
a t a  glance tho w orld’s supply of cotton  for tho w eek and  
since A ug. 1 for the la st tw o seasons, from all sources from  
w hich sta tistics are obtainable; also tho takings, or am ounts 
gone ou t of s igh t, for the like period.

C o t t o n  T a k i n g s .  
W e e k  a n d  S e a s o n .

1 9 2 1 -2 2 . 1 9 2 0 -2 1 .

W e e k . S e a s o n . W e e k . S e a s o n .

5 ,7 8 2 ,8 7 9

1 5 2 ,7 6 6
9 3 ,0 0 0

6 ,0 0 0
9 ,0 0 0

6 1 1 ,0 0 0

6 ,6 2 3 ,5 5 7

1 4 8 ,6 9 9
7 0 ,0 0 0

2 ,0 0 0
6 .0 0 0
9 ,0 0 0

V is ib le  s u p p ly  A u g .  1 _________
A m e r ic a n  in  s ig h t  to  A p r i l  1 4 ___
B o m b a y  r e c e ip ts  t o  A p r i l  1 3 ____
O th e r  I n d ia  s h ip m ’t s  to  A p r i l  13 
A le x a n d r ia  r e c e ip t s  t o  A p r i l  1 2 - 
O th e r  s u p p ly  t o  A p r i l  12 * ______

T o t a l  s u p p l y ___________ ____
D e d u c t—

V is ib le  s u p p ly  A p r i l  1 4 ------- —

6 ,1 1 1 ,2 5 0
8 ,5 3 0 ,4 6 9
2 ,4 9 9 ,0 0 0

138 ,000
6 2 1 ,9 5 0

6 2 8 3 ,0 0 0

4 ,9 5 6 ,2 5 7
8 ,7 9 5 ,2 2 5
1 ,9 6 1 ,0 0 0

2 0 2 ,0 0 0
4 8 0 .0 0 0
2 9 5 .0 0 0

6 ,0 5 4 ,6 4 5

5 ,7 1 3 ,9 7 1

1 8 ,1 8 3 ,6 5 9

5 ,7 1 3 ,9 7 1

6 ,8 5 9 ,2 5 6

6 ,6 0 4 ,4 0 8

1 6 ,6 8 9 ,4 8 2

6 .6 0 4 ,4 0 8

T o t a l  t a k in g s  t o  A p r i l  1 4 - 0 ____
O f w h ic h  A m e r i c a n ___________
O f  w h ic h  o t h e r _____________  _

3 4 0 .6 7 4
2 4 1 .6 7 4  

9 9 ,0 0 0

1 2 ,4 6 9 ,6 8 8
9 ,0 9 2 ,7 1 8
3 ,3 7 6 ,9 7 0

2 5 4 ,8 4 8
164,8-18

9 0 ,0 0 0

1 0 ,0 8 5 ,0 7 4
7 ,3 4 9 ,0 7 4
2 .7 3 6 .0 0 0

* E m b ra c e s  r e c e i p t s  in  E u r o p e  f ro m  B r a z i l ,  S m y rn a ,  W e s t  I n d ie s ,  & c. 
a  T h i s  t o t a l  e m b r a c e s  t h o  t o t a l  e s t im a te d  c o n s u m p t io n  b y  S o u th e r n  m il ls ,  

2 ,5 4 9 ,0 0 0  b a le s  in  1 9 2 1-22  a n d  2 ,1 0 8 ,0 0 0  b a le s  in  1 9 2 0 -2 1 — t a k i n g s  n o t  
b e in g  a v a i l a b le — a n d  a g g ro g a to  a m o u n t s  t a k e n  b y  N o r t h e r n  a n d  fo re ig n  
s p in n e r s ,  9 ,9 2 0 .6 8 8  b a le s  in  192 1 -2 2  a n d  7 ,9 7 7 ,0 7 4  b a le s  in  1 9 2 0 -2 1 , o f  
w h ic h  6 ,5 4 3 ,7 1 8  b a le s  a n d  5 ,2 4 1 ,0 7 4  b a le s  A m e r ic a n .  & E s t im a te d .

IN D IA  C O T T O N  M O V E M E N T  FR O M  A LL  P O R T S .—  
T he receipts of India co tton  a t B om bay and the shipm ents 
from all India ports for the w eek and for the season from  
A ug. 1, as cabled , for three years, have been as follows:

A p r i l  13. 
R ece ip ts  a t—■

1921-22. 1920-21. 1919-20.

W ee k .
S in ce  

A u g . 1. W eek .
S in ce  

A u g . 1. W eek .
S in ce  

A u g . 1.

B o m b a y . ................. .............. 93,000 2,499,000 70,001 1,832,000 141,000 2,420,000

E xp o rts  
fro m —•

For the W eek. S in ce A u g u st 1.

Great
B r ita in .

C onti
n en t.

J a p a ru i
C h in a . T o ta l.

Great
B r ita in .

C onti
n en t.

J a p a n  it- 
C h in a . T o ta l.

B om bay—• 
1 9 2 1 -2 2 ..
1920- 2 1 . .
1919- 2 0 . .  

O th e r In d ia
1921- 2 2 . .
1920- 2 1 . .  
1 9 1 9 -2 0 ..

2.00C

2,000

1,000

5.000
9.000
1.000

6.000 

4",666

16,000
39.000
70.000

5,666

23.000
48.000
73.000

6,000
1,000
9,000

26,000
18,000
62,000

6,000
20,000
41,000

344.000
398.000
333.000

124.000
146.000
124.000

1.240.000 
601,000

1.356.000

8,000
22,000

195,000

1,610,000
1.017.000
1.751.000

135.000
188.000 
360,000

T o ta l  a l l -  
1921 - 2 2 . .  
1 9 2 0 -2 1 ..  
1 9 1 9 -2 0 ..

2,000
1,000
2,000

11,000
9.000
5.000

16,000
39.000
75.000

29 .000
49.000
82.000

32.000
38.000 

103,000

468.000
644.000
457.000

1.248.000 
623,000

1.551.000

1.748.000
1.205.000
2.111.000

b? A ccording to  the foregoing, B om bay appears to  show  an  
increase com pared w ith  last year in tho w eek’s receip ts of
23 .000  bales. E xports from all India ports record a loss of
20.000 bales during tho w eek, and sinco A ug. 1 show an in
crease of 543 ,000  bales. '

A L E X A N D R IA  R E C E IP T S  A N D  S H IP M E N T S .— W e 
now  receive a w eekly  cable of the m ovem ents of co tto n  at 
A lexandria, E g y p t. T he follow ing aro tho receipts and  
shipm ents for tho p ast w eek and for tho corresponding week  
of the provious tw o years.

A le x a n d r i a ,  E g y p t ,  
A p r i l  12.

1 9 2 1 -2 2 . 1 9 2 0 -2 1 . 1 9 1 9 -2 0 .

R e c e ip ts  ( c a n ta r s )—
6 5 ,0 0 0 7 ,9 6 4 6 1 8 ,4 8 7T h i s  w e e k ________________

S in c e  A u g .  1 ______________ 4 .7 1 5 ,0 0 0 3 ,6 0 2 .4 4 0 5 .5 3 7 .1 1 3

E x p o r ts  (b a le s ) -

T o  L iv e rp o o l_____________
T o  M a n c h e s t e r ,& c ______
T o  C o n t in e n t  a n d  I n d ia .  
T o  A m e r i c a ______________

W e e k .
S in c e  

A u g .  6 . W ee k .
S in c e  

A u g .  1. W e e k .
S in c e  

A u g .  1.

8 ,0 0 0
5 .0 0 0
6 .0 0 0  
2 ,0 0 0

141 ,0 4 1
1 1 3 ,0 4 0
1 6 5 ,3 1 7
1 5 9 ,2 7 6

"1 6 1
1,701

3 00

8 3 ,0 7 6
6 5 ,9 7 2

104 ,141
3 8 ,5 0 9

1~865

2 4 0 ,6 0 7
1 3 8 ,9 7 7
1 1 9 ,9 7 3 
2 7 1 ,1 2 9

2 1 ,0 0 0 5 7 8 ,6 7 4 2 .1 0 2 2 9 1 ,6 9 8 1 ,8 6 5 7 70 ,686-
N o t e .— A  c a n t a r  is  9 9  lb s .  E g y p t i a n  b a le s  w e ig h  a b o u t  7 5 0  lb s .
T h is  s t a t e m e n t  s h o w s  t h a t  t h e  r e c e ip ts  fo r  t h e  w e e k  e n d in g  A p r i l  12 w e re  

6 5 ,0 0 0  c a n ta r s  a n d  t h e  fo re ig n  s h ip m e n ts  2 1 ,0 0 0  b a le s .

M A N C H E S T E R  M A R K E T .— Our report received by  
cablo to-n ight from  M anchester sta tes  th at tho m arket 
in  both  cloth  and yarns is quiet on  account of h o lid a y s. 
W e g iv e ,p r ices to-day below  and leavo those for provious 
w eeks of this and last year for com parison:

1921-22. 1920-21.

8M  lb s . S h ir t- Cot’n 8 H  lb s . S h ir t- Cot’n
32s Cop in g s . C om m on M id . 32s C op in g s . C om m on M id .
T w is t . to F in est. D p i’s T w is t . to F in es t. U p l’s

F e b . d. d . s . d . s . d . d . d . d . 0. (1 . 3 .  Cl. d .
10 16 H @ 17M 15 0  @ 16 0 9.47 19 © 24 17 0 @ 19 0 8.11
17 16 H ("l 18 14 9 @ 15 9 10.01 18 fa) 22)5 17 0 @ 18 0 8.27
24 17 @ 18)5 15 0 @16 0 10.25 10)5 fa) 19)5 10 0 fa) 18 0 0.76

M ar.
3 17 @ 18)5 15 1M @ 16 1)5 9.98 16 H @ 20)5 10 0 @ 17 0 0.56

10 17 @ 18H 15 1)5 @ 16 1)5 10.57 15 H fa) 17 H 15 0 @17 0 0 .9 4
17 17 @ 18)5 15 5 )5 ©  16 3 10 75 14)5 fa) 17)5 15 0 @ 17 0 7.31
24 17 @ 1815 15 4 )5  @ 10 3 10.09 14)5 fa) 17)5 15 0 @ 17 0 8.05

A p r .
1 17)5 © 18)5 15 4)5 @ 10 3 10.69 10 © 19 10 0 @17 0 7.21
8 17 14 @ 18 )5 15 4)5 © 1 0  3 10.45 10 © 19 10 0 @ 17 0 7.28

15 17)5 @ 18 ’A 15 4 )5  @ 16 3 10.23 10)5 fa) 19K 10 0 @17 0 7 .5 9

S H IP P IN G  N E W S .— As show n on a previous page, the  
exports of cotton  from tho U nited S tates tho past w eek have  
reached 138,261 bales. T he shipm ents in  detail, as m ade  
up from m ail and telegraphic returns, aro as follows:

T o ta l  b a le s .
N E W  Y O R IC — T o  B r e m e n — A p r . 7 — G r a n i t e  S t a t e ,  2 ,8 3 5 .................... 2 ,8 3 5

T o  L iv e rp o o l— A p r .  7— A d r i a t i c ,  2 ,5 0 0 ----------------------------------------- 2 ,5 0 0
T o  V e n ic e — A p r .  10— E m i l i a , 4 2 5 --------------------------------------------------- 425-
T o  G o n o a — A p r .  10— R e g in a  d ’l t a l i a ,  6 0 0 ------------------------------------- 6 0 0
T o  P i r a e u s — A p r .  13— L a u r a ,  1 5 0 --------------------------------------------------  150
T o  N a p le s — A p r .  10— R e g in a  d ’l t a l i a ,  9 --------------------------------------- 9
T o  I l a v r o — A p r .  12— I n d e p e n d e n c e  H a l l ,  2 0 0 ----------------------------- 2 0 0

G A L V E S T O N — T o  L iv e rp o o l— A p r .  7— S p e a k e r ,  4 ,4 2 9 ------------------- 4 ,4 2 9
T o  B r e m e n — A p r .  8— C o k e s i t ,  1 1 ,0 9 8 ; I l c m la n d ,  8 ,9 9 7 ________  2 0 ,0 9 5
T o  R o t t e r d a m — A p r .  8 — H e m la n d ,  2 0 0 --------------------------------------- 2 0 0
T o  H a v r e — A p r .  11— M a r n e ,  1 3 ,9 4 1 --------------------------------------------- 1 3 ,9 4 1

N E W  O R L E A N S — T o  L iv e rp o o l— A p r .  8 — O s la n ,  2 ,7 0 0 ------------------- 2 ,7 0 0
T o  B a r c e lo n a — A p r .  7-— W ils c o x ,  4 ,3 5 0 ----------------------------------------- 4 ,3 5 0
T o  B r e m e n — A p r .  7 — S a m n a n g e r ,  2 ,8 6 1 --------------------------------------- 2 ,8 6 1
T o  H a m b u r g — A p r .  7 — S a m n a n g e r .  2 4 2 - - - A p r .  12— E ln f e ld ,

5 0 0 ............................................................. .................. - ...............................................  7 4 2
T o  O p o r to — A p r .  10— S a u g e r t ic s ,  5 0 0 ------------------------------------------- 5 0 0
T o  L is b o n — A p r .  10— S a u g e r t ic s ,  5 0 --------------------------------------------- 5 0
T o  S a n t a n d e r — A p r .  10— S a u g e r t ic s ,  2 5 --------------------------------------- .  . 2 5
T o  A n tw e r p — A p r .  11— D a n ie r ,  1 ,1 9 2 ------------------------------------------- 1 ,1 9 2
T o  V e n ic e — A p r .  11— K o s s u th ,  4 0 0 ---------------------------------------------- 4 0 0
T o  G e n o a — A p r .  11— K o s s u th ,  2 0 0 -----------------, ----------------------------  200-

C H A R L E S T O N — T o  B re m e n — A p r .  13— W e s t  H e m b r io ,  5 ,3 5 9 ------- 5 ,3 5 9
T o  H a m b u r g — A p r .  13— W e st H e m b r io ,  3 ,3 0 6 ---------------------------  3 ,3 0 6

H O U S T O N — T o  B a r c e lo n a — A p r .  8 — M a r  B la n c o ,  2 ,1 5 0 ................. ..  2 ,1 5 0
T o  B r e m e n — A p r .  1 1 — S a c c a r a p p a ,  1 6 ,0 2 9 ....................- .................. ..  1 6 ,0 2 0
T o  H a m b u r g — A p r .  11— S a c c a r a p p a ,  6 8 --------------------------------------- 6 8

L O S  A N G E L E S — T o  L iv e rp o o l— A p r .  10— S a n  F r a n c i s c o ,  3 9 1 ------- 391
M O B I L E — T o  L iv e rp o o l— A p r .  8 — C o a h o m a  C o u n ty ,  3 ,1 8 9 ..............  3 ,1 8 9

T o  H a v r e — A p r .  8— H a s t in g s ,  1 4 0 ------------------------------------------------- 140'
T o  B r e m e n — A p r .  9— W e s t  H a r d a w a y ,  4 ,3 3 8 ------------------------------- 4 ,3 3 8
T o  H a m b u r g — A p r .  9— W e s t  H a r d a w a y ,  1 6 9 ------------------------------- 169

N O R F O L K — T o  M a n c h e s t e r — A p r .  13— W e s t  G o to m s k ,  1 ,7 0 1 ------- 1 ,7 6 1
S A N  D I E G O — T o  L iv e rp o o l— A p r .  11— S a n  F r a n c i s c o ,  1 ,9 3 4 ----------- 1 ,9 3 4
S A N  F R A N C IS C O — T o  S h a n g h a i— A p r .  13— S h o n y o  M a r u ,  1 0 0 - -  100
S A V A N N A H — T o  L iv e rp o o l— A p r .  7— M a g m e r ic ,  4 ,6 8 8 - - - A p r .

12— M a s u d a ,  9 ,9 5 2 .............................................................................................  1 4 ,0 4 9
T o  M a n c h e s t e r — A p r .  7 — M a g m e r ic ,  3 ,1 0 5 ----------------------------------- 3 ,1 0 5
T o  B r e m e n — A p r .  13— T e r r i e r ,  1 5 ,1 0 3 -------------------------------------------  1 5 ,1 0 3
T o  V e n ic e — A p r .  13— O rs o v a ,  7 0 0 ------------------------------------------------- 7 0 9

W I L M I N G T O N — T o  G e n o a — A p r .  13— O n s a ld o  V .,  7 ,4 7 5 .................... 7 ,4 7 5

T o t a l ............................................- .......................................................................................... 1 3 8 ,2 6 1

C O T T O N  F R E IG H T S .— Current rates for cotton  from  
N ew  York, as furnished by L am bert & Barrows, In c ., aro 
as follow s, quotations being in  conts per pound:

H ig h  S tan d-  
D e n s ity . a rd . 

Liverpool .  ,25c. .40c.
M an ch ’s ’r .  .25c. .40c.
A n tw e rp . .  .2 2 )5 0 . .37 )5c .
G h e n t ........ .... .......................
H a v re ............ 22 )5o . .37)5c.
R o tte rd a m  .22)50 . .3 7 H e .
G e n o a ____ .35c. .45c.
C h ris tian ia  ,4 7 )5 c . ,0 7 )5 c .

H ig h  S ta n d -  
D e n s ity . a rd . 

S tockho lm . ,47)5o . .07)5o .
T rie s te ____,50c. .G5o.
F lu m e ____ .50c. .05c.
L isb o n ____.55o. .70o.
O p o rto ____.85c. $1
B a rc e lo n a , ,55c. .70o.
J a p a n ........... 50c. ,70c.
S h a n g h a i. .  .50c. .70c.

H ig h  S ta n d -  
D e n s ity . a rd . 

B o m b a y . .  .75o. .00o.
V lad lvost’k ____ ____
G o th c n b ’g . .42 )5o . .6 7 )5 0 .
B rem en ___.25o. ,40c.
H am b u rg  .  .25o. .40o.
P ira e u s___ .75o. .00o.
Salon lea__ .75c. .900.

L IV E R P O O L .— B y  cable from L iverpool wo liavo tho fol
lowing sta tem en t of the w eek’s sales, stocks, & c., a t th at port: 

M a r .  2 4 . M a r .  3 1 . A p r i l  7 .  A p r i l  14 .
S a le s  o f  th o  w e e k _________________  5 2 ,0 0 0

O f w h ic h  A m e r i c a n ____________  3 5 ,0 0 0
A c tu a l  e x p o r t _____________________  6 ,0 0 0A c tu a l  e x p o r t _____________________  b,
F o r w a r d e d _________________________  5 1 ,0 0 0
T o t a l  s t o c k _______ ,____ a---------------- 9 4 1 ,0 0 0

O f w h ic h  A m e r i c a n ____________  5 2 1 .0 0 0
T o t a l  i m p o r t s _____________________  3 0 ,0 0 0

O f w h ic h  A m e r ic a n ____________  1 8 ,0 0 0
A m o u n t  a f l o a t ____________________  1 4 2 ,0 0 0

O f  w h ic h  A m e r ic a n ------------------- 6 6 ,0 0 0
Tho tone of tho L iverpool m arket for spots and futures 

each day of tho p ast w eek and tho daily closing prices of 
spot cotton  havo been as follows:

4 7 .0 0 0
3 0 .0 0 0

2,000
5 4 .0 0 0

9 1 7 .0 0 0
5 0 5 .0 0 0

3 6 .0 0 0
21.000

1 2 9 .0 0 0  
5 2 ,0 0 0

4 5 .0 0 0
3 0 .0 0 0

2.000
5 6 .0 0 0

9 1 1 .0 0 0
4 9 4 .0 0 0

4 7 .0 0 0
2 9 .0 0 0

1 8 4 .0 0 0
1 0 7 .0 0 0

2 6 ,0 0 0
1 7 .0 0 0  

3 ,0 0 0
3 4 .0 0 0

8 9 7 .0 0 0
4 8 3 .0 0 0

2 7 .0 0 0
1 3 .0 0 0

201.000
1 2 8 ,0 0 0

S p o t. S a tu rd a y . M o n d a y . T u e sd a y . W ed n esd a y . T h u rsd a y . F r id a y .

M a rk e t ,  ( 
12:15 i 
P .  M . 1

Good
d em an d .

A fair
business
do ing .

M o d e ra te
d em an d .

M o d era to
d e m an d .

M ld .U p l’ds 10.50 10.31 10.21 10.23

10,000

Q u ie t 
1 p t .  d ee .to  
l  p t .  ad v .

10,000 7,000 7,000

F u tu res . 
M a rk e t  f 

opened  \

H O L ID A Y
S te ad y  

6@ 8 p ts . 
a d v a n ce .

Q u ie t 
1@ 0 p ts . 
decline.

Q u ie t 
3@ 5 p ts . 
decline.

H O L ID A Y

M a rk e t ,  f 
4:30 I 
P .  M . {

E a sy
10® 24 p ts . 

decline.

S te ad y  
u n eh an g . to  
11 p ts .  ad v .

S te ad y
2 p ts .d e c .to

ad v an ce .

Q u ie t 
1@ 10 p ts. 
decllno.
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Prices of futures at Liverpool for each day are given below:

A p ril 8 
t o

A p ril  14.

S a t . M on . T u e s . W e d . T h u r s . F r i .

12 H
p. m .

12 X  
p. m .

1 2 H
p. m .

4:30 
p . m .

1 2 K
p. m .

4:30 
p . m .

12 X  
p. m .

4 :3o ! 12 M  
p. m . p . m .

4:30 
p . m .

1 2 % | 4:30 
p . m .lp . m .

d . d . d . d . d . d . d . d . d . d . d .  1 d .
A p ril____ . -- 10.3510.10 10.10 10.10 10.00 10.OS 10.13 10.06
M a y _________ 10.30 10.05 10.11 10.0S 10.04 10 .00 j l 0 . l l 10.05
J u n e . .  ______ 10.27 10.02 10.09 10.07 10.05 10.00 10.07 10.03
J u ly .................... 10.25 10.00 10.07 10.00 10.05 10.00 10.07 10.03
A u g u st - .  ------ H O L I- 10.18 9.94 10.01 9.9(1 9.99 1 0 . oc 9.99 9.95 H O L I-
S e p te m b e r____ D A Y . 10.12 9.89 9 .9S 9.9(5 9.97 9.90 9.92 9.89 D A Y .
O cto b er . _ . 10.00 9.85 9.94 9.95 9.95 9.94 9.89 9.86
N o v e m b e r____ 10.01 9.8C 9.90 9.90 9.91 9.90 9.84 9.81
D e c e m b e r . . . . 9 .98 9.77 9.87 9.87 9.88 9.87 9.81 9.78
J a n u a ry  ______ 9.92 9.74 ».8 ! 9.85 9.80 9.85 9.70 9.75
F e b r u a r y .......... 9 .90 9.72 9.82 9.83 9.83 9.83 9.70 9.73
M a rc h ________ 9.88 9.70 9.80 9.81 9.81 9.81 9.74 9.71

B R E A D S T U F F S
F r i d a y  N i g h t ,  A p r i l  14 1922.

FLOUR has been quiet, but in the main steadier at times. 
Domestic buyers, it is true, take but little, but with wheat 
higher, flour naturally responded. The last crop report, to 
be sure, was favorable, but rising foreign wheat markets 
have an effect at Chicago; besides, some crop complaints 
are heard from time to time. It is surmised that if wheat 
should remain firm or advance for a time, purchases of flour 
would sensibly increase. Export demand has been light. 
Germany has bought little or nothing in spite of the fact 
that Germany has removed the restrictions on the importa
tion of foreign flour. There has been some export inquiry, it 
seems, for rye flour and also for corn flour. Canadian flour 
has been steadier than American spring wheat grades. Bak
ers want a certain amount of the strong Canadian flour for 
mixing with American. Some buyers of American hesitate 
because they have an idea that cash wheat markets are in
clined to yield. Also some think the mills are carrying larger 
supplies of wheat than has been generally supposed. At the 
same time many consumers, it is believed, are none too well 
supplied with flour.

Foreign wheat flour and rye flour now may be imported 
into Germany without special import license. It is semi-of
ficially explained that this is due to the fact that prices of 
foreign flour recently have been lower than for the German 
product.

WHEAT advanced with smaller offerings, higher prices 
at Liverpool and Buenos Aires and covering of shorts. Prices 
reacted later as cash trade was light and export buying has 
not been on a large scale; quite the contrary. This is not so 
difficult to understand after noting the fact that the world’s 
exports last week reached the large total of 10,108,000 bush
els and that the amount afloat is now 00,004,000 bushels, 
against 02,024,000 bushels a year ago. There is no doubt that 
the export demand has been disappointing. Moreover, the 
Southwest was offering wheat in Chicago on a rather large 
scale; that is, Missouri was offering to sell in Chicago for 
two days in succession. It had a more or less depressing ef
fect. But though there has been little export business there 
was some trade in new crop American wheat for late August 
shipment from Montreal. It looked at times as though ex
porters were beginning to make preparations for trading in 
the new crop. A rather sharp competition is reported be
tween the Gulf ports and Montreal for this new crop trade. 
Naturally, the premiums ruling at the two markets will 
largely decide the question which will get the most of this 
business. The visible supply in the United States decreased 
last week 1,734,000 bushels, against .780.000 in the same week 
Inst year. The total is now 34,103,000 bushels, against 17,
877,000 a year ago. Meantime the foreign political news in 
the main was considered rather better. Eastern houses have 
been buying in Chicago, at times, and on the 8th inst. this 
caused a quick upturn, offsetting the rather favorable Gov
ernment report. Some of the private reports have at times 
been rather less favorable. It was cold and rainy. Floods 
were reported in Kansas. Later the weather became warm 
over most of the winter wheat belt. Naturally, it favored 
the crop. Still, a good many watch the crop reports sharply, 
as the start is late, and the winter drought Introduces a cer
tain element of uncertainty which is not entirely lost sight of 
even now. Some private Southwestern reports say that the 
late wheat is in some sections looking none too well. Also 
the weather at the Northwest, has been rather unfavorable 
for seeding. Sterling exchange has moved upward. It is 
hoped that the Genoa Economic Conference will have some 
effect in improving the international exchange market, or at 
any rate in stabilizing it. On the other hand, there have 
been rumors at times that Duluth might ship wheat on a big 
scale to Chicago by Lake. In the absence of export business 
this had more effect than it might have had at other times 
with Europe buying freely. On the 10th inst. receipts at 
Chicago, moreover, were larger than for some time past. On

the 11th inst. wheat declined at Chicago. Export demand 
was still slow. But on the decline the market met rather 
good general buying and there were reports that there was a 
better milling demand at St. Louis, Kansas City and Omaha. 
Some private crop reports from Kansas, moreover, were not 
good. Still, in eastern Kansas the outlook is excellent, and 
as that State has latterly been having rain, people are not 
disposed to set much store by damage reports. On the 11th 
inst. much of the wheat that arrived at Chicago was from 
Omaha and 100,000 bushels were sold to go into store. Chi
cago wired Apr. 11 that liberal deliveries on May contracts 
are expected. May fell on the 12th inst. The first of the 
Missouri River wheat was inspected on Apr. 10 in Chicago, 
around 70 cars arriving, and practically all of them graded. 
There is now said to be no foundation for the report that 
charters have been made for a million bushels at Duluth to 
come to Chicago, but room has been taken for that quantity 
of rye, which will presumably be shipped to Chicago by the 
Armour Grain Co. Whether the longs in May wheat will 
stand for a delivery is unknown. The storage room proposi
tion is a very serious factor, and it would be no surprise if 
carlots on track were made regular for delivery noxt month.

Wheat in Buenos Aires Apr. 12 was quiet but steady. For
eign demand there was not active, but country offerings 
have been somewhat smaller. The movement, however, of 
wheat from the interior to the ports has been maintained on 
a good scale. There was a pre-holiday feeling in evidence. In 
the United Kingdom coldness has checked the growth of 
grain crops, but the situation is generally favorable. In 
France complaints of abandonment of acreage are increas
ing. In Germany the weather continues cold and unseason
able. Complaints of frost damage are being received from 
Denmark and Central Europe. In Italy and Spain prospects 
are generally favorable. In North Africa the outlook is re
garded as fair, indicating an average yield. In the Balkans 
the situation is generally favorable. In Australia light par
tial rains have fallen. On Thursday prices advanced 3c, 
with good buying at Chicago by the Southwest. The East 
bought May. France was reported to have bought four car
goes on ocean passage. It was rumored that some export 
business was under way at the seaboard. July was especially 
firm and was at a smaller discount under May. The Greek 
Government is expected to buy about 1,500,000 bushels the 
latter part of this month. About 125,000 bushels of hard 
winter wheat was sold from Manitoba to Eastern mills at 2 
to 3c over May c. i. f. Buffalo, equal to 1 to 2c under May on 
track at Chicago. Prices end 3 to 4c higher for the week.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
. .  ,, S a t .  M o n .  T u e s .  W e d . T h u r s .  F r i .
No. 2 - . - ................. ....................cts.147 149 147 146 149% Hoi.
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

S a t .  M o n .  T u e s .  W e d . T h u r s .  F r i .May delivery In elevator........... cts.132% 133% 131 % 130% 134
July delivery in elevator---------------- 120% 121% 120% 120% 123% noli-
Septembcr delivery in elevator----- 114% 115% 114% 114% 118% day.

INDIAN CORN advanced with the help of wheat and the 
smallness of country offerings and the steadiness, not to say 
firmness, of casli prices. Also the visible supply in the 
United States decreased last week 1,495,000 bushels, against 
only 284,000 last year. It left the total, however, 45,394,000 
bushels, against 32,716,000 a year ago. Moreover, the export 
demand has been slow. On the 10th inst. it took only 150,000 
bushels. In Liverpool, however, on the 8th inst. American 
mixed corn advanced 3^ d  on the spot. It is clear, moreover, 
that in this country corn has not been pressed for sale. Cold, 
wet weather at the West has had some tendency to brace 
prices, as it has delayed field work. Later 25,000 bushels 
were taken for export. Receipts were small. The weather 
has within a day or two improved somewhat, but the season 
is still undoubtedly late and the rainy weather is evidently 
not over. On the 12th inst. further rains were predicted. On 
Thursday prices advanced in response to the rise in wheat. 
Cash corn gained slightly on May. Prices ended 1*4 to l%c 
higher for the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
„  , ,  S a t .  M o n .  T u e s .  W e d . T h u r s .  F r i .

No. 2 yellow................. ..............cts. 75% 76 76% 76 77 Hoi.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

, S a t.  M t n .  T u e s .  W e d .  T h u r s .  F r i .
May delivery in elevator-------- cts. 59% 59% 59% 59% 60
July delivery in elevator-------------- 62% 03% 63% 63 63% Iloli-
Scptember delivery in elevator----- 64% 65% 65% 65% 66% day.

OATS advanced moderately. There was no great demand 
and the response to the rise in white was therefore not em
phatic. The visible supply in the United States decreased
1.040.000 bushels last week, against 570,000 in the same week 
last year. But the total is still 63,606,000 bushels, against
33.416.000 a year ago. So that the statistical position is not 
at all stimulating, to say the least. A lack of persistent de
mand on a liberal scale is felt day by day. Yet prices have 
been firm, partly owing to the delay in field work'at the 
West from rains and cold weather. Latterly 120,000 bushels 
of Canadian oats have been taken for export. It had no ef
fect, naturally. Domestic cash trade has been slow. Specu
lation has been sluggish with no incentive to aggressive op
erations either for a rise or a decline. On Thursday prices 
advanced %c. Many expect a decrease in the acreage. But 
trade is light. Prices ended lc  higher for the week.
-  t s  i n ! n e w ”y o  r

„  , S a l.  M o n .  T u e s .  W e d . T h u r s M 7 F r i .
No. 2 white...................... ..........cts. 46% 47 47 47 47 #  Hoi;
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D A I L Y  C L O S I N G  P R I C E S  O P  O A T S  F U T U R E S  I N  CHICAGO.
S a t .  M a n .  T u e s .  W e d .  T h u r s .  F r i .

M a y  d e l iv e r y  in  e l e v a t o r _______ c t s .  87  37  %  3 7  %  3 7 %  3 7 %
J u l y  d e l iv e ry  in  e l e v a t o r ____  __ . .  3 9 % 4 0 %  4 0 %  3 9 %  4 0 % H o l i -
S e p te m b e r  d e l iv e ry  In  e l e v a t o r ____ 4 1 %  4 2  4 2  41  %  4 2 %  d a y .

RYE advanced w ith  wheat, desp ite the fa ct that export 
business has been lacking. The v isib le supply in the U nited  
S ta tes decreased la st week 530,000 bushels, a s  against an in 
crease of 14,000 la st year. T he total, to be sure, is still
8,700,000 bushels against only 1,804,000 bushels a year ago. 
T hat, of course, m eans that the visib le supply now is  nearly
7.000. 000 bushels larger than a t th is tim e last year, but it  is  
said  that much of th is has already been sold. R ecently a 
cargo from  D uluth  for shipm ent on the opening of navigation  
w as reported, but it  w as not new  business. S till, the inci
dent seem s to be regarded as suggestive. Possib ly  the re
opening of navigation  on the Great L akes m ay bo follow ed  
by a notew orthy decrease in the v isib le supply. Of la te  there 
have been rum ors o f sa les here to R ussia. W hile they have  
not been d efin ite ly  confirm ed, they have had a m ore or less  
bracing effect.

T he Bureau o f M arkets h a s issued a report show ing the 
rye crop in 1921 of d ifferent countries of the world, exclu 
sive of R ussia and one or tw o other countries g iv ing a total 
of 721,000,000 bushels, against 522,000,000 bushels in 1920 
and 870,000,000 bushels, the average 1909-13. T he crop of 
Poland increased 93,000,000 bushels over 1920, and Germany
05.000. 000 bushels. T he crop of R ussia averaged from  1909
13, 791,000,000 bushels. T he largest consum er of rye is  Ger
many, w ith  an average consum ption from  1909 to 1913 of
G.37 bushels per c a p ita ; N etherlands w as next w ith  4.64; 
Belgium  third w ith  3.68. T he production of rye per acre is 
the largest in Germ any, the average la st year being 24.5 
bushels per acre. On T hursday prices advanced w ith  other  
gra in ; only rye show ed greater firm ness than corn or oats. 
Closing prices are 3 y2 to 4c h igher than a w eek ago.

D A I L Y  C L O S I N G  P R I C E S  O F  R Y E  F U T U R E S  I N  CHICAGO.
S a t .  M o n .  T u e s .  W e d . T h u r s .  F r i .

M a y  d e l iv e ry  in  e l e v a t o r ______ c t s . 1 0 2 %  1 0 3 %  1 0 2 %  1 03  1 0 4 %  H o li-
J u l y  d e l iv e ry  in  e l e v a t o r ____________ 9 4 %  9 5 %  9 4 %  9 5 %  97  d a y .

T he follow ing aro closing quotations:
GRAIN.

Wheat—
No. 2 red________
No. 2 hard winter. 

Corn—
No. 2 yellow_____

Rye—
No. 2........................

SI 49%
1 49%

.77 
1 12

O a ta —
No. 2 white. 
No. 3 widte. 

Barley—
Feeding___
Malting___

.47

.46%
. Nom. 
.73% @77%

FLOUR.
Spring patents_____
Winter straights, soft

$7 50(3 $7 75 Barley goods—Portage barley
6 25(3 6 75 No. 1 - . ................... $5 75

Hard winter straights 7 00(g 7 50 Nos. 2. 3 and 4 pearl 
Nos. 2-0 and 3-0__

5 75
First spring clears__ 5 75 @ 6 50 5 75® 56 00
Rye flour__________
Corn goods. 100 lbs..

5 601 6 25 Nos. 4-0 and 5-0__
Oats goods—Carload

6 00
Yellow meal_____
Corn flour_______

1 70@1 75 
1 75@1 80

spotdelivory_____ 6 15© S5 30

For other tables usually given here, see page 1621.
W E A T H E R  B U L L E T IN  FO R  T H E  W E E K  E N D IN G  

A P R IL  11.— T he influences of w eather on the crops as 
sum m arized in  the w eather bu lletin  issued b y  the D epartm ent 
of Agriculture for the w eek ending April 11 were as follows:

T h o  w a r m  w e a th e r  a n d  w e t  s o il  c a u s e d  r a p id  g r o w th  o f  w in t e r  w h e a t  
t h r o u g h o u t  th o  in te r io r  o f  th o  c o u n t r y ,  a l t h o u g h  m a n y  f ie ld s  in  th o  O h io  
a n d  m id d le  M is s is s ip p i  v a lle y s  w e re  u n d e r  w a te r .  W h e a t  m a d o  f in e  
g r o w th  in  t h e  e a s t e r n  t h i r d  o f  K a n s a s  a n d  is  j o in t in g  in  th o  s o u th e a s te r n  
p o r t i o n ,  w h ile  c o n t in u e d  g o o d  p r o g re s s  w a s  r e p o r t e d  f ro m  O k la h o m a ,  e x 
c e p t  w h o re  in f e s te d  b y  s p r in g  b u g s . T h e  p r e c ip i t a t i o n  in  w e s te r n  N e b r a s k a  
a n d  th e  a d jo in in g  p o r t io n s  o f  W y o m in g  a n d  C o lo r a d o  w a s  v o r y  b e n e f ic ia l  
f o r  w h e a t ,  w h ilo  r e p o r t s  o f  s a t i s f a c to r y  c o n d i t io n  a n d  p ro g ro s s  c o n t in u e  
f ro m  t h e  s o u th e r n  a n d  A t l a n t i c  C o a s t  S t a te s .

F r e q u e n t  r a in f a l l  h a s  o c c u r r e d  f o r  m o ro  t h a n  a  m o n th  In  m o s t  in to r io r  
v a l l e y  S t a te s  a n d  th o  s o il  h a s  b e e n  m o s t ly  to o  w o t  fo r  f ie ld  w o rk  in  t h a t  a r e a .  
C o n s e q u e n t ly  t h e  s e e d in g  o f  s p r in g  g r a in s  h a s  b e e n  g r e a t ly  d e la y e d  a n d  is 
n o w  m u c h  b e h in d  th o  a v e ra g e  s e a s o n .  V e ry  l i t t l e  s p r in g  w h e a t  o r  o a t s  
w a s  s e e d e d  d u r in g  t h e  w e e k ,  a l t h o u g h  i t  w a s  s o m e w h a t  m o ro  f a v o r a b le  in  
t h o  u p p e r  L a k e  r e g io n s ,  w h e re  s e e d in g  m a d o  g o o d  a d v a n c e ,  a n d  in  th o  A t l a n 
t ic  C o a s t  S t a te s  l ig h t  r a in f a l l  f a v o r e d  f ie ld  w o rk .

T h o  w e e k  w a s  f a v o r a b le  fo r  t h e  p r e p a r a t i o n  o f  so il  a n d  th o  p l a n t i n g  o f  
c o t to n  in  m o s t  e a s t e r n  d i s t r i c t s  o f  th o  b e l t ,  a n d  s e e d in g  m a d e  g o o d  p ro g re s s  
in  s o u th e a s te r n  lo c a l i t ie s .  T h is  w o rk  e x te n d e d  n o r th w a r d  d u r in g  th o  w e e k  
o v e r  t h e  c e n t r a l  c o u n t ie s  o f  S o u th  C a r o l in a ,  a n d  to  s o u th e a s te r n  N o r t h  
C a r o l in a .  I t  w a s  s o m e w h a t  m o ro  f a v o r a b le  fo r  f ie ld  w o rk  in  A la b a m a  a n d  
M is s is s ip p i ,  a n d  p l a n t in g  m a d e  b e t t e r  p ro g re s s  in  th o s e  S t a te s ;  b u t  in  th o  
w e s te r n  p o r t i o n  o f  th o  b e l t ,  w o rk  w a s  m o s t ly  a t  a  s t a n d s t i l l  o n  a c c o u n t  o f  
w e t  s o il .

S e e d in g  is  n o w  m u c h  d e la y e d  in  T e x a s ,  w h o re  l i t t l e  h a s  y e t  b e e n  a c c o m 
p l is h e d  o u ts id e  o f  th o  R io  G r a n d o  V a l le y  a n d  th o  lo w e r  c o a s t  c o u n t ie s ,  b u t  
t h e  c o n d it io n  o f  t h a t  p l a n t in g  is  f a i r ly  s a t i s f a c to r y  e x c e p t  f o r  s o m e  d a m a g e  
b y  h ig h  w in d s .  D r y  w e a th e r  a n d  s u n s h in o  a ro  m u c h  n e e d e d  in  th o  w e s te r n  
p o r t i o n  o f  t h e  b e l t .

H ig h  t e m p e r a tu r e s  f a v o r e d  t h e  g e r m in a t io n  a n d  g r o w th  o f  c o rn  in  s o u th 
e r n  d i s t r i c t s ,  b u t  m u c h  r e p l a n t in g  w ill b e  n e c e s s a ry  o n  lo w la n d s ,  in  T e x a s  o n  
a c c o u n t  o f  d a m a g e  b y  f lo o d s .  C o r n  p l a n t in g  m a d o  s a t i s f a c to r y  p ro g re s s  
In  m o s t  o f  t h e  s o u th e a s t ,  b u t  w a s  d e la y e d  b y  w e t so il  In  t h e  lo w e r  M is s is s ip p i  
V a l le y .  T h o  c ro p  is  c o m in g  u p  to  a  g o o d  s t a n d  in  O k la h o m a ,  a l t h o u g h  l i t t l e  
p l a n t i n g  w a s  p o s s ib le  d u r in g  th o  w e e k .

U n s e a s o n a b ly  h ig h  t e m p e r a tu r e s  a d v a n c e d  v e g e ta t io n  r a p id ly  in  th o  
C o n t r a l  a n d  E a s t e r n  S t a te s ,  b u t  t h e  w e e k  w a s  v e r y  c o ld  w e s t  o f  t h e  R o c k y  
M o u n ta i n s ,  w h e ro  t h e  s e a s o n  is  b a c k w a r d .

T h o  w a rm  w e a th e r  f a v o r e d  r a p id  g r o w th  o f  p o t a to e s  . t r u c k  a n d  g a rd e n  
c ro p s  in  S o u th e r n  a n d  E a s te r n  S t a te s ,  b u t  t h o  d r o u g h t  in  F lo r id a  h a s  b e e n  
d a m a g in g  a n d  t h e r e  w a s  c o n s id e r a b le  i n ju r y  b y  lo w  t e m p e r a tu r e s  in  A r iz o n a .  
V e g e ta t io n  c o n t in u e s  v e r y  b a c k w a r d  in  th o  N o r t h  P a c if ic  S t a te s ,  b u t  t h e  
w e e k  w a s  m o s t ly  f a v o r a b le  f o r  t r u c k  in  C a l i f o r n ia .  S u g a r  c a n e  is  g e n e ra l ly  
d o in g  w e ll  in  th o  lo w e r  M is s is s ip p i  V a l le y ,  a n d  th e  f i r s t  p a r t  o f  t h e  w e e k  
w a s  f a v o r a b le  f o r  a  g o o d  m a p le  s a p  r u n  in  N e w  E n g la n d .

THE DRY GOODS TRADE.
New York, Friday Night, April 14 1922.

Although m arkets for dry goods in general have been quiet 
during the past week, the conviction w as expresed in some 
quarters that a steady gain w as being made, as there ap
peared to be increased in terest in some lines. Many m er
chants are a lso more or less optim istic a s regards the future. 
T hey point to s ign s of im provem ent outside of their own 
trade as factors which w ill eventually  m ake for a readjust
m ent and revival of demand w ith in  a few  weeks. Among the

encouraging factors are the better feelin g  in W all S treet and  
fin an cia l circles, the increased steel output and the gain  in 
building operations. T hey are a lso of the opinion that in the 
event of seasonable w eather being w ell m aintained through
out the country a demand w ill develop by reason of the need  
of replenishing depleted stocks. A m atter w hich created con
siderable discussion  during the week w as the new ta r iff bill. 
W hile renum bering of the schedules w as foreshadow ed in 
the Fordney m easure, tho cotton schedule has apparently  
been re-written, and m any m erchants are a t a loss to know  
w hat som e of the changes actually  im ply for the fu ture of 
trade. They claim  that it w ill require tim e to think over be
fore defin ite  opinions can be form ed or expressed. I t w as quite  
evident, however, that the m easure w as not as w ell backed  
at th is tim e as the Fordney bill w as when it w as fir s t  sub
m itted. T hose who are strong believers in the principal of 
protection feel th a t'th e  rates in som e instances have been 
m ade so high that they w ill have a tendency to cause ag ita 
tion and uncertainty in trade. Prices, in the main, for unfin
ished as w ell as for fin ish ed  goods during the w eek have 
held steady. T his is not considered surprising w hen taking  
into consideration the fact that current levels show  little  if 
any profit to m anufacturers, w hile not a few  lines are below  
cost of production. T he consensus of opinion am ong sellers, 
therefore, is  that any im provem ent in  demand w ill be re
flected  in firm er prices.

DOM ESTIC COTTON GOODS : Dem and for cotton goods 
continued to be only m oderately active during the week, but 
a better undertone prevailed in som e quarters as, a result of 
more num erous inquiries for various descriptions. T h is  in
creased in terest on the part of buyers, w hile not extensive, 
encouraged selling  agents to look for further im provem ent 
in dem and w ith in  near future. A better demand lias been 
noted for print cloths. W hile trading has not been active, 
the increased a ctiv ity  d isplayed by printers and bleachers 
created a sligh tly  better tone in the m arket. There has also  
been a better demand for some novelty fabrics for the new  
season. R epeat orders are being received on fin e percales, 
printed crepes and cretonnes and reta ilers are said to be m ak
ing good profits on some of the new er patterns. T he cotton  
dress season w ill soon be on the trade, and if past perform 
ances count for anything, th is sum mer should w itness an ac
tive hand-to-mouth ca ll for such apparel a s soon as the hot 
w eather sets in. At the m om ent the E aster and Jew ish  holi
days are checking trade to som e exten t in the prim ary m ar
kets. A prom ising feature in the tex tile  industry is the  
broadening demand reported for cotton yarns, prices for  
which are satisfactory. T here continues to be a dem and for  
sm all lots of export goods from South Am erican and other 
m arkets, and those in a position to sell goods that have m ain
tained their standing in foreign m arkets because of their  
quality  and price are doing business. W hile sheetings ap
pear to be the best sellers, there have also been fa ir  inquiries 
for several lines o f colored goods. No change for the better  
is noted in the N ew  E ngland strike situation . Print cloths 28- 
incli, 64 x 64’s construction, are listed  at 6y>c, and the 27- 
incli, 64 x 60’s, at 6c. Gray goods in the 39-inch, 68 x  72’s, 
are quoted a t 8%e, and the 39-inch 80 x 80’s at 10c.

WOOLEN GOODS : M arkets for w oolens have been m ore 
active and firm . T he Am erican W oolen Company on Thurs
day announced advances on its  lines of woolen fabrics, the 
upward revisions ranging from 10 to 45c a yard. It w as ex 
plained that the advances reflect only the higher cost of raw  
m aterial, that ow ing to the sold-up condition of the com
pany’s m ills, only a lim ited  number of duplicates can be ex 
pected for extended delivery, and that another m eeting w ill 
be held to consider the situation  in regard to worsted goods. 
Some of the independent producers of woolen goods, notably  
those m anufacturing overcoatings, a lso  announced advances 
ranging from 10 to 25c a yard over their opening levels. In  
dress goods, seasonal fabrics have moved in volum e encour
aging to m ost m erchants. In the m en’s wear m arket, re-or
ders are being received on fa ll lines of both su itings and  
overcoatings, and especia lly  fancy-back overcoatings. W hile  
woolen goods still lead in the demand, there is an increasing  
call for worsteds. According to reports, an export m arket is  
developing for certain  c lasses of w orsted dress goods. Sched
ule 11 of the new ta r iff attracted  m ore or less attention  dur
ing the week, and cloth men generally  appeared to be opposed 
to the rates on raw wool. One m anufacturer who is a pro
tection ist w as credited w ith  expressing the opinion th at if  
the ta r iff is put through in its  present form it w ill retard  
the stab ilization  of the m arket several years.

FOREIGN DRY GOODS : L inens rem ain steady, and it is  
not expected th at there w ill be any im portant changes for  
some tim e to come. T he fin er grades are in better demand, 
and the supply is not large. T able dam asks, for instance, are 
thought to be covered until about Septem ber. M erchants at 
present are devoting considerable tim e to d iscussing the tar
iff. W’hile it is  firm ly believed that higher duties w ill be im 
posed, they are forced to w ait, hoping that the situation  w ill 
be clarified  a s  soon as possible so that som e defin ite  basis 
for action can be determ ined upon. B urlaps have been quiet, 
ow ing to the E aster holidays. Prices for spot m erchandise  
remain firm . Spot ligh t w eights are quoted at 4.45c and 
heavies at 6.40c.
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N ew ark, N. J .— To Take Water Case Before U. S. Court.—  
The Newark “News,” dated April 11 said:

upon tho city ’s supply from Pequannock River and watershed. This 
decision was mado at its meeting to-day, when tho Commission adopted 
a resolution introduced by Director Raymond of the Department of Streets 
and Public Improvements, providing for tho appeal to the Supremo Court.

The resolution recites that judgment against the city for diverting 
potable water had been affirmed by the Court of Appeals for all water in 
oxcess of 100 gallons per capita for each inhabitant, based upon the State 
census of 1905. Further, that the judgment of $12,104 is at the rate of 
$1 per million gallons for all in excess of the abovo quantity; namely, 
36 241,666 gallons a day, and that this charge appears likely to be continued 
if Chapter 252 o f Laws of 1907 creating tho Board of Conservation and 
Development is permitted to continue in force. Tho corporation counsel 
is empowered to carry the law for review to tho U. S. Qourt.

Tho city acquired the Pequannock watershed from tho Lehigh Valley 
RR. and the East Jersov Water Co. for $6,000,000. A supply of 50,000,000  
gallons a day Is possible. The purchase by tho city  was made under 
authority of the Stato L eg isla tu re................ . . . . .

"The people of tho city of Newark,” said Mr. Raymond, “ invested their 
monov In tho Pequannock River and watershed at an expense of millions 
of dollars and with the authority of the Legislature. Newark has also 
shown a disposition to share Its water beyond its immediate needs with its 
neighboring municipalities. . ..

“ The Legislature under tho Act of 1907 levies tribute upon us by its 
action in 1907 and that tribute already amounts to $18,104. It Is a 
question or the vested rights of the city of Newark. I behove it is a 
violation of the Constitution of tho United States, and I propose to have 
the question pottlod now, once and for all, for from present indications 
Newark is going to constantly increase Its water business.”

O hio.— Attorney-General Rules Bonds May Be Issued to 
Pay Salaries.— Ruling under the Griswold Debt Limitation 
Act April 6, says a dispatch from Columbus to tho Cincin
nati “Enquirer” of ovon date, Attorney-General John G. 
Prico held that “municipal corporations may borrow money 
or issue bonds for tho payment of salaries of municipal 
officers duo and unpaid, and salaries of members of tho 
police and firo departments serving under civil service rules 
and regulations when duo and unpaid, and for duo and unpaid 
installments on firo hydrant and street light rental con
tracts, if in each case tho primary obligation is incurred 
prior to Jan. 1 1924.”

Rio de Jan eiro , U n ited  S ta tes  of B razil. -Bonds Sold 
in the United States.—On tho 10th inst. a syndicate led by 
Blair & Co., Inc., of Now York, and consisting of many 
other prominent members, offered and quickly sold $ 13,000,- 
(XX) 8% external secured sinking fund gold bonds of tho City 
of Rio de Janoiro. They were offored at 103 and interest. 
Further dotails will bo found on a preceding page under 
“Current Evonts and Discussions.”

T exas.—Opinion on Right to Issue Road Warrants.—A 
special dispatch under date of April 4 from Austin to the 
Dallas “News” says:

Counties may issue warrants for the construction of a road in any part 
of a country under proper contract, according to an opinion given by the 
Attorney-General Department to-day. Funds derived from the sale of 
road district bonds, when not issued for the construction of certain desig
nated roads, may be used for the construction of any roads in the district. 
Any unused portion of tho funds may be used to retire the bonds of such 
district. ______

BOND CALLS AND REDEMPTIONS
C olorado Springs, El P aso C oun ty , C olo .— Bond 

Call.—Tho following bonds have been called for payment at 
the offico of T. A. Bartholomew, City Treasurer, or at tho 
Chemical National Bank, N . Y.:

Improvement D istrict N o. 1 bonds. N os. 76, 77 and 78. Dated Sept 
1 1912. Denom. $500. Int. rate 6%. Sanitary sewer bonds. N os. 1 
to 7, Incl. Datod M ay 1 1911. Denom. $1,000. Int. rate 4%. Intorest 
will cease after M ay 1.

D enver (C ity and  C ou n ty ), Colo. -Bond Call.—Notice 
lias been given that sufficient moneys are in the hands of M.
J. McCarthy, Manager of Rovonuo and ex-officio City Trea- 
uror, to pay tho following bonds:

S t o r m  S e w e r  B o n d s .
.Sub-District N o. 4 Capitol Hill Storm Sewer D ist. No. 1 Bond N o. 21.
East Side Storm Sewer D ist. No. 1 Bonds. Nos. 1 to 35 inclusive.
Washington Park Storm Sewer Dist. Bonds Nos. 233 to 236 inclusive.
Sub-District N o. 3 Washington Park Storm Sewer D ist. Bond No. 40.

S a n i t a r y  S e w e r  B o n d s .
Part of Sub-Dist. No. 9 East Side Sanitary Sewer D ist. N o. 1 Bond

N Elyria Special Sanitary Sower District N o. 1, Bond N o. 10.
W est and South Sido Sanitary Sower D ist. Bonds Nos. 586 to 595 incl.
Part A Sub-Dist. No. 3 W est and South Sido Sanitary Sewer D ist. Bonds

N<Part?A Sub-Dist. N o. 6 W est and South Side Sanitary Sewer D ist. Bond
^Sub-D istrict N o. 10 W est and South Side Sanitary Sewer D ist. Bond 
No. 44.

Sub-District N o. 11 West and South Sido Sanitary Sower D ist. Bonds 

^ Ih irt^ S u b -D Ist . No. 18 W est and South Side Sanitary Sewer D ist. Bond
N o ‘ 4 ‘ I m p r o v e m e n t  B o n d s .

Cherry Creek Improvement D ist. N o. 3 Bond N o. 64.
Cherry Creok Improvement D ist. No. 4 Bonds N os. 91 to 101 incl.
East Sido Improvement D ist. N o. 4 Bond N o. 30 and Bonds N os. 37

East Side Improvement D ist. N o. 5 Bond N o. 31.
East Sido Improvement D ist. No. 8 Bond N o. 48.
Ilarman Improvement D ist. No. 1 Bonds Nos. 26 to 29 inclusive.
Montclair Parkway Suburban Improvement D ist. No. 1 Bonds Nos. *

* 1NorthPstdeCImprovement D ist. No. 18 Bond N o. 49.
North Sido Improvement D ist. No. 20 Bonds Nos. 41 and 42.
North Side Improvement D st. N o 23 Bond No. 80.
North Sido Improvement D ist. N o 25 Bond N o. 15.
South Denver Improvement D ist. No. 5 Bonds Nos. 151 to 153 incl.
South Denver Improvement D ist. N o. 7 Bond No. 44.
South Denver Improvement D ist. No. 8 Bonds N o. 60 to 65 inclusive.
South Denver Improvement D ist. No. 11 Bond No. 50.
South Denver Improvement Dist. No. 15 Bond No. 13.
W est Denver Improvement D ist. No. 2 Bond No. 30.
Williams Street Parkway Improvement D ist. Bonds Nos. 35 to 38 incl.

P a r k  B o n d s .
East Denver Park Dist. Bonds Nos. 1996 to 2035 inclusive.
Montclair Park D ist. Bonds Nos. 504 to 506 inclusive.
South Denver Park D ist. Bonds Nos. 768 to 770 inclusive.

S u r f a c i n g  B o n d s .
Marion Street Parkway Surfacing D ist. Bonds Nos. 14 and 15.
North Denver Surfacing D ist. No. 1 Bond No. 77.
North Denver Surfacing D ist. N o. 3 Bond N o. 19.
Park Hill Heights Surfacing D ist. Bond No. 15.
Seventh Avenue Parkway Surfacing D ist. Bonds N os. 33 to 35 inclusive.
South Capitol Hill Surfacing District N o. 1 Bond N o. 20.

P a v i n g  B o n d s .
Alley Paving District N o. 29 Bond No. 14.
Alloy Paving District No. 32 Bond No. 21.
Alley Paving District N o. 35 Bond No. 15.
Alley Paving District N o. 38 Bond No. 13.
Alloy Paving District N o. 42 Bond N o. 8.
Alloy Paving District N o. 45 Bond No. 12.
Alloy Paving District N o. 49 Bond No. 10.
Alloy Paving District N o. 51 Bond N o. 10.
Alloy Paving District No. 54 Bond No. 9.
Alley Paving District No. 55 Bond N o. 12.
Alloy Paving District No. 57 Bond No. 12.
Alley Paving District No. 58 Bond N o. 11.
Alley Paving District N o. 60 Bond No. 8.
Alley Paving District N o. 61 Bond No. 9. -
Alley Paving District No. 62 Bond N o. 13.
Alley Paving District N o. 63 Bonds Nos. 1 and 2.
Alley Paving District No. 64 Bonds Nos. 1 and 2.
Alley Paving District No. 66 Bonds Nos. 1 to 3 inclusive.
Civic Center Paving District Bond No. 6.
East Denver Paving District No. 1 Bond No. 20.
East Denver Paving District N o. 2 Bond No. 30.
East Denver Paving District No. 3 Bond No. 34.
East Denver Paving District No. 8 Bonds Nos. 36 and 37.
Montclair Parkway Suburban Paving D ist. No. 1 Bond3 Nos. 99 to 105 

inclusive.
W est Colfax Avenue Paving District N o. 1 Bond N o. 7.

S i d e w a l k  B o n d s .  0
Washington Park Sidewalk District Bond N o. 22.
All bonds aro called in for payment on April 30, interest 

ceasing on that date. Upon the request of the holders 
of any of the above bonds received ten days before the oxpira- 
tion of this call the undersigned will arrange for their pay
ment at tho Bankers’ Trust Company, Now York City, 
but not otherwise.
r H eber C ity, W asatch  C oun ty , U ta h .— Bonds C a lle d .— 
Tho City Treasurer has called for payment electrie light 
bonds, Nos. 7 to 13, inclusive, and water works bonds, Nos. 
22 to 28, inclusive. Bonds are for $500 each and will be 
paid April 21.

P u eb lo , P u eb lo  C oun ty , C olo .— B o n d  C a ll .—The follow
ing bonds have been called for payment:
Refunding bonds. Nos. 87 to 136 inclu sive.______________________ $50,000
M esa Paving District No. 2, bonds Nos. 19 and 20..............................  2,000
Lako Avo. Paving D istrict, bonds Nos. 23 and 24________________ 2,000
South Main St. Paving District, bonds Nos. 28 and 29__________  2,000
Mesa Paving District No. 1, bonds. Nos. 38 to 44 inclusivo............ - 7,000
Court and Grand Avo Paving District, bonds Nos. 67 and 68_____ 2,000
Mineral Palace Paving District, bonds Nos. 149 to 156 Inclusive  4,000
North Main St. Paving District, bonds Nos. 100 to 103 inclu sive.- 4,000
Santa Fo Ave. Paving District, bond No. 50_____________________  1,000
South Union Avo. Paving District, bond No. 59_________________  1,000
North Union Avo. Paving District, bond No. 24_________________  1,000
Victoria Avo. Paving District, bond No. 27_____________________  1,000
Northern & Evans Avo. Paving District, bond No. 26___________  1,000

All the abovo bonds, with exception of thoso of Mineral 
Palaco Paving District, are for $1,000 each. Those of that 
district aro for $500 each. Interest will cease after April 
30. John M. Jackson, Commissioner of Finance.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ADAMS COUNTY (P. O. Decatur), In d . — B O N D  O F F E R I N G .— Hugh
D . Hito. County Treasurer, will receive sealed bids until 10 a. m. April 21 
for tho following 4 H % road bonds:
$5,525 Jacob Fuelling, Root Township bonds. Donom. $276.

6,240 Fred. II. Meyer e t al. Monroe and French Townships bonds. 
Donom. $312.

10.800 John J. Habegger, Blue Creek Township bonds. Denom. $540.
Dato April 15 1922. Int. M. & N . Duo one bond of each issuo semi

annually from M ay 15 1923 to N ov. 15 1932. incl. Purchaser to pay 
accrued interest.

ADAMS COUNTY (P. O. West Union), Ohio.— B O N D  S A L E .— The 
$68,000 5 ' A %  bonds offered on April 6—V. 114, p. 1327— were sold to 
Wertheimer & Co. for $68,816, equal to 101.20.

ADRIAN, Lenawee County, Mich.— B O N D  S A L E .—Tho city  has dis
posed of tho issuo of $30,000 5% bonds offered unsuccessfully on Oct. 10—  
V. 113, p. 1381. In our issuo of Nov. 19 1921, on page 2211, wo report 
tho salo of $23,500 bonds of this issue; since then the remainder has been 
sold, thereby completing the sale of the enitire issue.

AKRON, Summit County, Ohio.— B O N D S  P U T  U P  F O R  P R I V A T E  
S A L E  —  In connection with tho offer of $1,200,000 street improvement 
bonds at private sale, the Akron “ Journal” of a recent dato said:

“ Tho Stato Industrial Commission Tuesday (March 28) declared itself 
unable to buy $1,200,000 of Akron street improvement bonds. Following 
decision of the Industrial Commission, the bonds will be offered at private 
sale. Bonds aro first offered, as a matter of routine, to the trustees of the 
city sinking fund. If they are unable to purchase them, they are offered 
to trustees of tho sinking fund of the School Board and if  that body is unable 
to purchase them, to the Industrial Commission. Inability of the Industrial 
Commission to purchase puts the bonds up for prviate sa le.”

ALBUQUERQUE, Bernalillo County, N. Mex.— B O N D S  V O T E D . — On 
April 4 the following bonds were voted:
$115,000 sower disposal bonds.

100.000 storm sewer bonds.
100.000 reservoir bonds.
100.000 viaduct bonds.

50.000 sanitary sower bonds.
25.000 water extension bonds.
ANAHEIM, Orange County, Calif.— B O N D S  V O T E D .—For results of 

an election held on April 4 see item in this department under the caption of 
"Santa Ana, Calif.”

ANTHONY SPECIAL TAX SCHOOL DISTRICT NO. 35, Marion 
County, Fla.— B O N D  O F F E R I N G .— II. G. Shealy, Superintendent Board 
of Public Instruction (P. O. Ocala), will receive sealed bids until 2 p. m. 
April 18 for $10,000 7 %  school bonds. Dato Jan. 1 1922. Due $5,000 
yearly on Jan. 1 in 1932 and 1942. Principal and interest payable at the 
County depository or wherever the Board may designate at the time of 
tho issuance o f tho bonds. Certified check for 1 %  o f bid. payable to the 
Board of Public Instruction required. Legality approved by Chester B. 
Massltch, N . Y . City.

ARCHBOLD, Fulton County, Ohio.— B O N D  O F F E R I N G .— Theodore
W. Diinke, Village Clerk, will receive sealed bids until 12 m. Aprilil7i.for 
tho following 6% coupon bonds amounting to $25,000.
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54.500 (Corporation portion) street Grading, draining and paving bonds 
„  „„„ Denom. $500. Duo $500 yearly on Sept. 1 from 1923 to 1931 incl
20.500 (Property owners portion) street grading, draining and paving 

bonds. Denom. 1 for $500 and 20 for $1,000 each. Due each 
six ™°n*hs as follows: $1,000 from March 1 1923 to March 1 1931- 
$1,500 Sept. 1 1931 and $2,000 on March 1 1932.

Date April 1 1922. Int. semi-annually. Cert, check for 2% of the 
amount bid for, payable to tho Village Treasurer, required. Purchaser to 
furnish necessary printed bonds and to pay accrued interest.

ASHLAND, A sh lan d  C ou n ty , W is .— B O N D S  A U T H O R I Z E D .—  
It is reported that an issue of $140,000 paving bonds has been authorized.

ATTLEBORO, B risto l C ou n ty , Mass . — T E M P O R A R Y  L O A N  — A 
temporary loan o f $50,000 was recently sold to F. S. M oselev Sc Co. on a 
3.95% discount basis. Dato April 14 1922. Due N ov. 14 1922.

AURORA SCHOOL DISTRICT NO. 131 (P. O. A urora), K ane  
C o u n ty , 111.— B O N D S  V O T E D .— An issue of $325,000 5% school building 
bonds was recently voted and the Secretary of tho Board of Education 
Informs us that $200,000 of tho bonds will be offered about July 1. Tho 
bonds are to be dated M ay 1 1922.

BEAUFORT COUNTY (P. O. B eau fort), No. Caro . — B O N D  O F F E R 
I N G . — W. F. Sanders, County Supervisor, will receive sealed bids until 
12 m. April 20 for $100,000 6% road bonds. Int. J.-J. Duo yearly on 
July 1 as follows: $5,000 1924 to 1941, inclusive, and $10,000 1942. The 
bonds will be payablo at some bank in N . Y. City. Certified check for
51.000 required. An opinion regarding the validity of bonds of any reput
able bond attorney in the United States designated by successful bidder 
will be furnished If desired upon such bidder agreeing to pay the cost 
and oxpense o f such opinion, in addition to tho amount of his bid.

BECKER COUNTY COMMON SCHOOL D ISTR IC T NO. 112 (P
O. W hite  E arth ), M inn . — B O N D  O F F E R I N G —  William J. Heisler. 
Clerk Board of Education will receive sealed bids until 2 p. m. April 17 
for $5,000 7% funding bonds. Denom. $500. Date March 1 1922. Prin. 
and semi-ann. int. payable a t the Merchants Trust Sc Savings Bank, St 
Paul. Due $500 yearly on March 1 from 1925 to 1934 incl.

BEDFORD, Law rence C ou n ty , In d . — B O N D  S A L E .— The $40 000 
5% city  bonds offered on April 10—V. 114, p. 1505—were sold to tho 
Harris Trust &  Savings Bank of Chicago, III., at par and accrued Interest, 
plus a premium of $1,516 (103.54). a basis of about 4.08% . Dato March 15
1922. Due $2,000 each six months from Jan. 1 1933 to July 1 1942, incl. 
Tho following bids wore received:
Harris Tr. Sc Savs. Bank. .$1,510 0 0 1 Bedford National Bank________ $408
Thos. D . Sheerin & C o-----  807 50 Cont. Sc Cotnm’l N at. Bank____210
Flotcher-American C o_____ 723 501 Stone City Bank_______________  175

BELLEFLOWER SCHOOL DISTRICT, Los A ngeles C o u n ty , C alif
— B O N D  S A L E .— On April 3 tho $30,000 5 H % 11 3-5-vear (average) 
school bonds (V. 114, p. 1328) were sold to tho Bank of Italy for $31,812 10, 
equal to 106.04, a basis o f about 4.815% . Date April 1 1922. Duo on 
April 1 as follows: $1,000. 1923 to 1931. inclusive: $2,000. 1932 to 1937, 
Inclusive, and $3,000, 1938 to 1940, inclusive. Tho following are tho bids 
received:
Bank of Ita ly ..................... ..$31,812 lOJWm. R. S taatsC o...............$31,438 00
Blyth, Witter & C o.......... 31,760 25 R . H . M oulton &  C o........... 31,217 00
Citizens National Bank__  31,600 001

BELLEVIEW, Iron C ou n ty , Mo. — B O N D S  D E F E A T E D . — At. a recent 
election $75,000 firo bonds wero defeated by a voto of 990 "for” to 2,442 
"against.”

BENSON, S w ift C o u n ty , M inn . — B O N D  S A L E .— An issue o f $24,000 
6% funding bonds has been sold to Kalman, Wood & Co. of Minneapolis.

BENTON COUNTY (P. O. Fow ler), In d . — B O N D  O F F E R I N G .— F. E. 
Cones, County Treasurer, will receive sealed bids until 10 a. m. April 20 for 
$88,362 6% George Lanone et al. bonds. Denom. $883 62. Date M ay 10 
1922. Int. M . Sc N . Duo $8,836 20 yearly on M ay 10 from 1923 to 
1932, incl.

BERTH O UD, Larimer C ou n ty , C olo .— B O N D S  V O T E D .— On April 4 
the $10,000 5% 10-15-year (opt.) park bonds were voted by 109 to 76. 
These bonds have already been reported sold to tho Bonwell, Phillips & Co. 
of Denver, subject to being sanctioned at said election. Tho notice of 
election and sale appeared in V. 114, p. 872.

BETHLEHEM, N orth am p ton  C ou n ty , P a . — B O N D  S A L E .— Tho fol- 
owing two issues of 4M % gold bonds offered on April 10—V. 114, p. 1328— 

wero sold to a syndicate composed of Biddle Sc Henry and Harrison. Smith 
Sc Co., both of Philadelphia, and Remick, Hodges & Co. of Now York 
at tho prices given below:
$500,000 Hill-to-Hill Bridge bonds at 103.188. a basis of about 4.24%.

Duo $16,000 yearly on Jan. 1 from 1927 to 1931. inclusive, and 
$20,000 yearly on Jan. 1 from 1932 to 1952, inclusive.

450.000 streeWmprovement funding bonds at 102.688. a basis of about 
4.28% . Duo $15,000 yearly on Jan. 1 from 1924 to 1937, inclu
sive, and $16,000 yearly on Jan. 1 from 1938 to 1952, inclusive.

Dato Jan. I 1922. The following bids wero received:
$500,000 $450,000

B i d d e r s —  I s s u e .  I s s u e .
Biddle & Henry and Harrison, Smith & Co., Philadelphia,

and Remick, Hodges & Co., New York___________    103.188 102.688
Harris, Forbes Sc Co., New York------------------------------------102.909 102.909
Graham, Parsons Sc Co., W est & Co. and Elkin, Morris

& C o.. Philadelphia__ _____________________  101.32 101.32
Brown Brothers Sc Co. and Newburger, Henderson &

Loeb, Philadelphia___      100.79 100.79
Janney & Co., Dominick & Dominick and Thomas A.

Biddle Sc Co., Philadelphia___________  .  __________102.865 102.865
Lowis & Snyder, Stroud & Co. and Redmond & Co., Phila. 102.695 102.695
M . M . Freeman Sc Co., Philadelphia________________  102.479 102.109
Stewart Grotz, Bethlehem___________________ Bid of par for $4,500 bonds

BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. O. B asin ), 
W yo .— B O N D  O F F E R I N G .— Until 3 p. m. M ay 1, T. K. Bishop, Clerk, 
will receive bids for the $40,000 6% 25-year school building bonds voted on 
Feb. 11— V. 114, p. 872. Denom. $1,000.

BIG SPRING  SCHOOL DISTRICT (P. O. S p rin g), D euel C ou n ty , 
N eb .— B O N D  S A L E .— An Issue of $60,000 5 J 4 %  school building bonds 
has been sold to the International Trust Co. of Denver.

BIOLA SCHOOL DISTRICT, Fresno C o u n ty , C alif . — B O N D  
S A L E .— On April 7 Stephens Sc C o . ,  o f San Francisco, were the successful 
bidders for $40,000 6% bonds, maturing from 1926 to 1946, inclusive, for 
$44,565 50, equal to 111.41, a basis of about 4.69% . Tho following Diels 
were received:
Stophons & C o__________$44,565 5 0 1Schwabacher & C o_______ $44,120 00
Bank of Ita ly ............ ........... 44,346 80|\Vrm. R. S taatsC o.............  43,829 00

F i n a n c i a l  S t a t e m e n t .
Assessed valuation_____________________________________________ $867,275
Total debt, including this issuo______________________________  43,000

Estimated population, 500.
BOONVILLE, Cooper C ou n ty , Mo. — B O N D S  D E C L A R E D  V A L I D .  

—Tho Supremo Court has declared tho $50,000 bonds issued by Boonville 
to construct an approach to a bridge across tho Missouri River at that 
city— V. 114. p. 977— valid.

BOULDER COUNTY SCHOOL DISTRICT NO. 3, C olo .— A N 
O T H E R  B L O C K  O F  B O N D S  T O  B E  O F F E R E D .— Another block of tho 
authorized issue of $404,000, $50,000 of which were sold on March 17, as 
reported in V. 114, p. 1449—will bo offered for sale in tho next twenty 
or thirty days.

BOWIE COUNTY (P. O. T exarkana), T e x a s . — B O N D  E L E C T I O N  
S O U G H T .— Petitions are l>eing circulated asking an election to vote $12,500 
bonds to pay part of $100,000 Federal aid bridge and dam project.

BOW LING GREEN, W ood C ou n ty , O hio . — B O N D  O F F E R I N G . —  
Geraldino Sweot, C ity Auditor, will receive sealed proposals until 12 m. 
April 18 for $8,500 6% refunding bonds. Denom. $425. Date March 1 
1922. Int. M . & S. Duo $425 each six months from March 1 1923 to 
Sept. 1 1932, incl. Cert, check for 5% of the amount bid for, payable 
to tho City Treasurer, required. Purchaser to pay accrued interest. 
fB O Y D  COUNTY SCHOOL DISTRICT NO. 36 (P . O. L yn ch ), Neb. 
— B O N D  S A L E .— Wo are advised bv the Peters Trust Co. that it recently 
purchased the following 6% tax-free school building construction and 
equipment bonds:

5 2 6 .0 0 0  b o n d s .  D a t o  M a y  1 1 9 2 0 . D u e  M a y  1 1 9 4 0 , o p t io n a l  M a y  1 192 5
2 6 .0 0 0  b o n d s  D a t e  M a y  1 1 9 2 2 . D u e  M a y  1 1 9 4 2 , o p t io n a l  M a y  1 1 9 2 7 .

D e n o m .  $ 1 ,0 0 0 .  I n t .  s e m i-a n n .  (M .  Sc N .)  p a y a b le  a t  th o  C o u n t y  
t r e a s u r e r  s  o f f ic e .
, , , F i n a n c i a l  S t a t e m e n t .

A s s e s se d  v a lu e  a s  r o tu r n e d  b y  a s s e s s o r s ,  1 9 2 1 ......... ....................................$ 8 6 8 ,0 4 0
Total bonded debt (including this issue)__ __ $57 000

Present population, estimated, 850. " ......................
BRADLEY BEACH, Monmouth County, N. J.—B O N D  S A L E .—  

T h e is s u e  o f  5 %  B e a c h  F r o n t  b o n d s  o f fe r e d  o n  A p r i l  11— V . 114 , p . 1 4 5 0 —  
w a s  s o ld  to  t h e  F i r s t  N a t io n a l  B a n k  o f  B r a d le y  B e a c h  a t  i t s  b id  o f  1 0 0 .1 3  
f o r  75  b o n d s  ( $ 7 5 ,0 0 0 ) ,  a  b a s is  o f  a b o u t  4 .9 9 % .  D a t e  M a y  1 192 1 . D u o  
y e a r ly  o n  M a y  1 a s  fo llo w s :  $ 4 ,0 0 0 .  1924  to  1 9 3 8  in c l . ,  a n d  $ 5 ,0 0 0 ,  1 9 3 9  
to  1941 in c l .  •

BRECKENRIDGE, Wilkin County, Minn.— B O N D  S A L E . — O n  
M a r c h  2 9  $ 5 ,0 0 0  6 %  N a t io n a l  G u a r d  A r m o ry  b o n d s ,  o f fe re d  o n  t h a t  d a t e ,  
w e re  s o ld  t o  t h e  N o r t h w e s t e r n  T r u s t  C o .  o f  S t .  P a u l  a t  1 0 0 .5 5 , a  b a s is  
o f  a b o u t,  5 .9 3 % .  D e n o m .  $ 1 ,0 0 0 . D a t o  A p r i l  1 1 9 2 2 . I n t .  A .  & O . 
D u e  A p r i l  1 19 3 2 .

W e  in c o r r e c t ly  r e p o r t e d  in  Y . 11 4 , p .  9 7 7  t h a t  t h e  a b o v o  b o n d s  h a d  
b e e n  s o ld  p r e v io u s  t o  M a r c h  2 9 .

BRiCELYN, Faribault County, Minn.—B O N D  O F F E R I N G . — 3 . O. 
Olson vil ago Recorder, will receive sealed bids until 4 p. m. April 17 for 
the following 6% bonds:
$6,500 water-works-system bonds. Duo April 1 1937.

5 ,5 0 0  f u n d in g  b o n d s .  D u e  $ 5 0 0  y e a r l y  o n  A p r i l  1 f ro m  192 5  t o  1 9 3 7 , in c l .
Denom. $500. Dato April 1 1922. Interest semi-annual. Certified 

check for S i ,200, payablo to tho Village Treasurer, required.
BRISTOW^SCHOOL DISTRICT (P. O. Bristow), Creek County, 

Okla.—/1 0 A D  E L E C T I O N . — R e p o r t s  s a y  t h a t  f lio  B o a r d  o f  E d u c a t io n  
h a s  c a lle d  a  s p e c ia l  e le c t io n  f o r  A p r i l  19  t o  s u b m i t  a  $ 4 5 ,0 0 0  sc h o o l b o n d  
is s u e .

BRISTOW, Creek County, Okla.—P U R C H A S E R . — A c c o r d in g  to  
n e w s p a p e r  r e p o r t s ,  t h e  p u r c h a s e r  o f  t h e  $ 1 2 0 ,0 0 0  6 %  im p r o v e m e n t  b o n d s —  
V ' 1 i J k P v l A 65 — w a s  G e o rg e  E .  C a l v e r t  o f  O k la h o m a  C i ty .  T h o  p r ic o  p a id  
w a s  $ 1 2 4 ,8 0 0 ,  e q u a l  t o  104 .

BRITTON INDEPENDENT SCHOOL DISTRICT NO. I (P. O. 
w u 10™*. Marshall County, So. Dak.—B O N D  S A L E . — On A p r i l  4 t h e  
W e lls -D ic k e y  C o .  o f  M in n e a p o l is  w a s  th o  s u c c e s s fu l  b id d e r  fo r  t h e  $ 2 5 ,0 0 0  
f u n d in g  b o n d s — V . 1 1 4 , p . 132 8 — fo r $ 2 5 ,4 2 5  f 1 0 1 .70) a n d  in te r e s t  fo r  5 ^ s .

0 • a b o u t  5 .3 2 % .  D a to  A p r i l  1 19 2 2 . D u o  J a n .  1 a s  fo llo w s: 8 1 0 ,0 0 0  
1 ^ 3 2  a n d  193 7  a n d  $ 5 ,0 0 0  1 9 4 2 . T h o  fo llo w in g  a ro  t h o  b id s  r e c e iv e d :  
W e lls -D ic k e y  C o . .  M in n e a p .  *$25 ,4 2 5 1  F a r m o r s  *  M e rc l i .  B k . ,  B r i t . $ 2 5 ,2 6 0  
H a n c h o t t B o n d C o . ,  I n c . ,C h i .  2 5 .7 8 5 1 D r a k e - B a l l a r d  C o . .  M in n e a p .  2 5 ,1 7 2

* For 54£s. All of tho remaining bids were for 5Jfs.
BROCKTON, Plymouth County, Mass.—L O A N  O F F E R I N G .—Tho 

City Treasurer will receive sealed bids until 12 ni. April 17 for a temporary 
loan of $300,000, to be dated April 20 1922 and duo N ov. 30 1922.

BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Brooklyn Heights), Cuyahoga County, Ohio.—B O N D  S A L E . — The 
$75,000 6% coupon bonds offered on A nrII 10— V. 114, p. 1328—were 
sold to the Detroit Trust Co. of Dotrbit, M id i., at par and accrued interest, 
plus a premium of $5,276 (107.03), a basis of about *5.32% . Due vearlv 
on Oct. 1 as follows: $3,000, 1923 to 1933 incl., and $3,500, 1934 to 1945incl.

BUHL, St. Louis County, Minn.—B O N D  O F F E R I N G .— Scaled bids 
will bo received until 2 p. m. April 18 for $ 6 0 0 ,0 0 0  refunding bonds at not 
exceeding 6% interest, by Frank J. Domal. Jr.. Village Recorder. Denom. 
$1,000. Date Sept. 20 1921. Interest semi-annual. Duo Sopt. 20 as 
follows: $50,000, 1923 to 1926, inclusive; $75,000, 1927 to 1930, Inclusive, 
and $50,000, 1931 and 1932. Certified check for 310,000, payablo to 
Philip J. Kinsman. Village Treasurer, required.

BURLINGTON, Des Moines County, Iowa.—B O N D S  V O T E D —  It 
is stated that a recent election resulted in favor of issuing $139,000 city hall 
bonds.

CADDO COUNTY (P. O. Anadarko), Okla.—B O N D  E L E C T I O N  R E 
F U S E D . — The Commissioners have refused to call an election for $1,250.
000 bonds for roads in Caddo County.

CAMBRIDGE, Middlesex County, Mass.— T E M P O R A R Y  L O A N . —  
Tho temporary loan of $500,000 offered on April 11— V. Il l, p. 1565— was 
sold to Blako Brothers & Co. of Boston on a 3.93% discount basis, plus a 
premium of $2 50. Date April 13 1922. Duo Nov. 13 1922.

CAMDEN COUNTY (P. O. Camden), N. J.—B O N D  S A L E . — Tho
8102,000 coupon or registered temporary improvement bonds offered on 
April 10—-V. 114, p. 1328—wero sold to Barr Sc Schmoltzcr of Now York 
at 100.03 for 4j^s, a basis of about 4.49% . Dato April 1 1922. Due 
April 1 1928.

CARRIZOZO, Lincoln County, N. Me x . — B O N D S  V O T E D . — B y  a 
voto of 53 to 1, a bond issue of $25,000 for the construction of water works, 
was carried at the election held on April 4— V. 114, p. 1328.

CARTER COUNTY (P. O. Ardmore), Okla.—R O A D  B O N D S  H E L D  
V A L I D . — Tiie “ Oklahoman,” under date of April 6, said: "Establishment 
of tho validity of $500,000 worth of highway bonds, issued by tho Carter 
County Commissioners, by decision of the State Supremo Court as to their 
legality, has cleared tho path for the start o f work on further improvement 
of counoy roads in this section.

Tho decision of tho Court cleared a point wherein it was held that the 
1921 statute covering tho issuanco of good road bonds conflicted with the 
statutes of 1910 and 1916.”

CATRON COUNTY (P. O. Reserve), N. Mox.—B O N D  I S S U E  
H A L T E D . — Tiie $140,000 county bonds which were to bo issued have been 
halted by Judge II. I’ . Owen.

CAZENOVIA, Madison County, N. Y . — B O N D  O F F E R I N G .— An 
issue of $19,000 5% coupon street bonds will be offered at public auction 
by tho Board of Trustees at tho offico of the Clerk in tho Town Hall at 
10 a. m. April 19. Denom. $500. Date M ay 1 1922. Prin. and semi-ann. 
int. (M. & N .) payable at tho Cazonovia National Bank in Cazonovia. 
Duo $1,000 yearly on N ov. 1 from 1923 to 1941 incl.

CHATHAM SCHOOL DISTRICT (P. O. Chatham), Morris County,
N. J .—B O N D  O F F E R I N G .—William M . Hopping, District Clerk, will 
recoivo sealed bids until 8 p .m . April 27 for an issue of 4 H % or 5% coupon 
(with privilege of registration) school bonds not to exceed $193,000. 
Denom. $1,000. Dato March 1 1922. Prin. and semi-ann. int. payable 
at tho United States Mortgago Sc Trust Co. in New York City. Duo 
yearly on March 1 as follows: $1,000 1924 to 1943, incl.; $6,000‘ 1944 to
1961, incl., and $5,000 in 1962. Cert, check for 2% of tiie amount bill 
for, drawn upon an incorporated bank or trust company, payable to tho 
Custodian of School M oneys of tho Borough of Chatham, required. Tho 
bonds will bo prepared under tho supervision of tho United States Mortgago 
& Trust Co., Now York City, which will certify to the genuineness of tho 
signatures of the town officials, and tho seal impressed thereon, and their 
legality will bo approved by Hawkins, Delafleld Sc Longfellow, attorneys 
of Now York City, whose favorablo opinion or a duplicate thereof will 
bo delivered to tho purchaser. Purchaser to pay accrued interest.

CHERRYVALE SCHOOL DISTRICT (P. O. Cherry vale), Mont
gomery County, Kans.—B O N D S  D E F E A T E D . — It is stated that a $110,
000 school bond proposition was voted down on April 4 for tho third time.

CHEYENNE COUNTY SCHOOL DISTRICT NO. 1 iP. O.Kit Cor
son), Colo.— B O N D  E L E C T I O N  A N D  S A L E . — Subject to b e in g  sanc
tioned by tho voters to-day (April 15), $85,000 6% 15-30-year (opt.) s c h o o l  
building bonds wero sold to Crosby, McConnell Sc Co. of Denver.

CHILDRESS, Childress County, Texas.— B O N D S  V O T E D .— By a 
voto of 591 "for" to 163 “against” $310,000 water bonds wero recently voted.

CLACKAMAS COUNTY (P. O. Oregon City), Ore.—R O A D  B O N D  
I S S U E  W I L L  B E  I G N O R E D .— Tho “Oregonian" on Apr. 9 said:

“Tho so-called bond roads in Clackamas County, which were to bo im
proved through the expenditure of tho 31,700,000 issuo voted in 1919. 
will be taken caro o f independently through tiie market road funds, for the 
present ignoring the bond issue, which is being held up through a complica
tion of causes. This decision was reached Saturday by the County Court, 
following tho consideration of tho matter for more than a year. Although 
the outline of tho exact expenditures to bo made and tho roads which will
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be recommended as market highways will not be completed until next week, 
the plan of action is definitely settled. , ,

“The decision, according to County Judge It. E . Cross, will amount to 
the Improvement of the roads as market roads alone. In the event that 
the bond Issue can bo made operative, it will be used for the laying of the 
hard-surfaco pavement as provided in the original Act. The one road hold
ing up the Issuance of the order is the Happy Valley. The original bond 
road ran over the M ount Scott lino at a heayv grade. B y a 19-to-l vote 
at a meeting of the people In the district Friday night, it was decided to 
change the road so as to run it from the Sunnyside School northeast, divid
ing the va lley .”

CLARK COUNTY (P. O. Springfield), Ohio.—B O N D  O F F E R I N G  —  
W C Mills, County Auditor, will receive sealed bids until 10 a. m. April 
20 for $30,600 5 ^ %  highway improvement bonds. Denom. 83,400. 
D ate April 1 1922. Prin. and semi-ann. int. payable at tho office or tho 
County Treasurer. Duo $3,400 yearly on Oct. 1 from 1923 to 1931 incl. 
Certified check for 5% of tho amount bid for, payable to thq City Treasurer, 
required.

CLAY COUNTY (P. O. Brazil), Ind.—B O N D  O F F E R I N G . — West, 
Stialer Countv Treasurer, will receive sealed bids until 10:30 a. m. April
18 for’$26,800 4M% W. II. Nolting et al. I’oscy and Perry tow nships  
bonds Denom. $670. Dato March 7 1922. Int. M . & N . D ue $1,340 
each six months from M ay 15 1923 to N ov. 15 1932 incl. Certified check 
for $500, payable to tho above Treasurer, required. Purchaser to pay
aCB O N nnSAEE.'— Gavin L. Payno & Co. of Indianapolis have purchased, 
a t  par and accrued interest, tho following two issues of 5% road bonds, 
which were offered on March 24— V. 114. p. 1210:
$4,100 Homer Johnson et al. Posey Twp. bonds. Donom. $20o.
19 WO Daniel V. Lemey et al. Van Buren Twp. bonds. Denom. #o2o.
1 D ate March 15 1922. Int. M. & N . Due one bond of each issue semi
annually from M ay 15 1923 to N ov. 15 1932 incl.

Cl FVELAND, Cuyahoga County, Ohio.— B O N D  O F F E R I N G .  Til 
connection with an offering to bo held made on M ay 14 of $5 000 000 bonds 
the C leveland “Nows” of a recent dato, said: “Sale of $5,000,000 in public 
works bonds was announced for M ay 14 by Finance Director Gesell on 
April 3 Tho bonds includo $2,275,000 in water department bonds, 
$518,000 in light bonds and approximately $1,500,000 for street and sewer 
improvements.”

CLEVELAND, Bradley County, Tenn.— B O N D  S A L E . — A n  issue of 
$53,065 92 6% special assessment bonds has been dispos'd of at par.

CLIFTON FORGE, Allegheny County, Va.—B O N D  O F F E R I N G .— 
Bids will bo recoivod by W. D . Bowles, Acting Chairman of the Finance 
Committee? until April 17 for $30,000 6% 20-year refunding bonds.

CI YOF Wavno County, N. Y.—B O N D  O F F E R I N G . — II. B . Pettingill, 
Village Clerk, will receive sealed bids until 8 p. m. April 21 fo^ |4 0 ,0 0 0  
coupon highway and pavement bonds. Denom. $1,000. DateiJYlay I 
1922 Due $1,000 Sept. 1 1922 and $3,000 yearly on Sept. 1 from 1923 
to 1935 inclusive. Interest payable annually on Sept. 1.

COI ORADO (State o f ) . — B O N D  O F F E R I N G . — A  special telegraphic 
dispatch from our Western representative says that the State o f Colorado 
will offer for sale on June 1 $3,000,000 5% Slate highway bonds. It also 
savs that Denver houses havo already offered 102.50 for tho bmids. These 
Iwnds are tho unsold portion of the authorized issue o f $5,000,000, $2,000,
000 o f which were sold as reported in V. 113. p. 169/.

COLTON UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—B O N D  O F F E R I N G .— Harry I,. Allison, Clerk Board of 
C ount/Sup ervisors (I*. O. San Bernardino) will receive sealed bids until 
l l T  m. April 17 for $220,000 5H%  school bonds voted on March 21 by 
810 to 16 Denom. $1,000. D ate April 3 1922. Int. April 3 and Oct. 3. 
Duo $10 000 yearly on April 3 from 1925 to 1940 incl. Certified check 
or cash for Sl/oOO, payable to tho Board of County Supervisors, required. 
Purchaser to pay accrued interest. Official announcement states that 
thoro Is no litigation now pending affecting tho corporate existence of 

. district, title of present officials or validity of this issue of £onds^  Bo:nded 
debt excluding this issue, none. Assessed vaiuo last assessment roll, 
nnn-onorativo $4 647 955. Estimated true valuation, Mo.uuu.uou. 
Population (ost.L 7,500. Notice that this di^rict would submit above 
bonds to the voters on March 21 was given in V. 114, p. 1004.

COLUMBUS GROVE, Putnam County, Ohio.—B O N D  O F F E R I N G .
__Smith B. W illiams, Village Clerk, will reepivo sealed bids until 12 m.
to-day (April 15) for $30,000 6% refunding bonds. Date Apnl 15 1922. 
Int. semi-annual. Duo $1,500 semi-annually from April 15 ^ 2 3  to Oct. 15 
1932. incl. Certified check for 5% of the amount bid for, payable to the 
Village Treasurer, roquired.

CONCORD, Middlesex County, Mass. — L^I V.  
temporary loan of $40,000 was recently sold to I*. 8. Moseley & Co. on a 
4 09% d i/o tm t basis. Due N ov. 8 1921 The R o w in g  bids were received:

P .Bs f  M oseley & C o ..................... - ...............................4.09% None
Old Colony Trust C o ........................... ......................4.10% $ j 25
Goldman, Sachs & C o ................................................4.10 A  1 00
S. N . Bond & C o - -  —  - ............................................4.13% 3 25
Charlos L. Edwards & Co......................................... A . \ o / o  1 80

CONCORDIA, Cloud County, Kan.—C O N T E S T  T I T L E  O F  B O N D S .  
__The Toneka “Capital” of April 11 says: , ,

"J B W atts, contractor, who put down the paving for Elmhurst addi
tion to the C ltv of Concordia last fall, threatens to go to court to establish 
his tltlo to th e’bonds issued to cover tho cost of the paving. Th<) amount 
involved is $11,000. W atts claims that under tho terms of the contract 
he was°to receive tho bonds as payment for his work at par value. He says 
ho sold them to  the Fidelity Trust Co. of Kansas City Concordia officials 
sold the bonds to G. W. Marshall of this city and tendered W atts the 
money Ho refused to accept and demanded the bonds. Tho C ity At
torney claims that under tho terms the city can pay either money or bonds

^CONCORDIA, C loud C ou n ty , K an .— B O N D S  D E F E A T E D . — It is 
stated that $75,000 bonds for soldier memorial buildings lost by a majority 
o f 357 votes. _

CONNEAUT CITY SCHOOL DISTRICT (P. O. Conneaut). Ash
tabula County, Ohio.—B O N D  O F F E R I N G .— R. E . M ygatt .D is tr ic t  
Olork will recoivo sealed bids until 12 m. April 20 for $20,000 5>4% coupon 
bonds. Denom. 29 for $670 and 1 for $570. Date March 1 1922. Prin. 
and semi-ann. int. payable at tho Conneaut Mutual Loan & Trust Co. in 
Conneaut. Duo $670 yearly on March 1 from 1923 to 1951, and $570 
on March 1 in 1952. Certified check for 2% of the amount bid for, payable 
to tho Treasurer of tho Board of Education, required. Purchaser to pay 
accrued interest.

CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohockcn), 
M ontgom ery County, Pa.— B O N D  E L E C T I O N . - —On M ay 16 tho voters 
will decide whethor or not tho district will issue $150,000 bonds. 

coRr "  ~ ' '
County
offered

II  C ieC lC JO  W i l l  I.VMiG
CORNING CITY SCHOOL DISTRICT (P. O. Corning), Steuben 
aunty, N. Y . — B O N D  S A L E .—Tho $500,000 4 'A  % coupon school bonds 

offered on April 12—V . 114, p. 1566—were sold to George B. Gibbons & 
Co of New York at 102.01, a basis of about 4.39%. Date M ay 1 1022. 
Due ycarlv on M ay 1 as follows: $10,000, 1927 to 1931 incl.; $15,000, 
1932 to 1936 incl.: $20,000, 1937 to 1941 incl.; $25,000, 1942 to 1940 incl., 

eon n n n  1947 to 1951 incl.and $30,000. 1947 to 1951 fuel 
Tho following bids woro received: 

George B. Gibbons & Co ,102.61 
Corning Trust Co. and Harris

Forbes & C o -------------------- 101.92
Estabrook & C o . .....................101.89
Hallgarten &  C o -----------------102.337

Kelley, Drayton &  C o ...........101.39
O'Brian, Potter & Co., Buff. 101.836
Sherwood & Morrifield----------102.48
Clark Williams &. Co............. .102.333

CIUKCU , V .   -

CUSTER COUNTY (P. O. Custer), So. Dak . — P R I C E  P A I D . — 'The 
price at which Pcreival Brooks Coffin of Chicago acquired the $85,000 
10-20-yoar (opt.) refunding bonds on April 4— V. 114. p. 1566—was par 
for 5>$s. Tho following are the bids received: _  _ _

l u u u u m f t  w u u u .?  U U  —
The following aro the bids received: 

F o r  6 M s .
Wells-Dickey Co.. M in n .. ....... .......................
Persons, Campboll & Co., Toledo............................
Hanchott Bond Co.. Inc C h ic a g o ...$86,200 00
W. L. Slayton & Co., lo led o ----------  86,853 00
Omaha Trust Co.. Omaha ..................... 87,985 00
Bon well, Phillips & Co., Denver 88.642 25 
Lincoln Trust &  Savings Bank, M inn. 86,000 00
Peters Trust Co.. Omahtv-----------------  85.085 Oo
Porcival Brooks Coffin, Chicago---------  ---------

F o r  6s. 
$85,425 00 

83.317 00 
85,100 00

F o r  5 K s.

86,581 00 $84,201 00

85,000*66

CUYAHOGA FALLS, Summit County, Ohio.—B O N D  S A L E . —The 
following two issues of 6 % sanitary sewer bonds offered on April 11— V. 114, 
p. 1329—were sold to Otis & Co. of Cleveland:
$4,O0o North Newberry St. bonds. Due $500 yearly on April 1 from 

1923 to 1930 incl.
25,000 North Newberry St. bonds. Due $2,500 yearly on April 1 from 

1923 to 1932 inch
Denom. $500. Dato April 1 1922.
DAIRYDALE INDEPENDENT SCHOOL DISTRICT, Linn County, 

Iowa.— B O N D  S A L E . — During N ov. 1921 $6,000 6 % school building bonds 
were sold to the Iowa State Savings Bank of Cedar Rapids at par. Denom. 
$500. D ate N ov. 1 1921. Int. M . & N .

DALLAS, Dallas County, Texas . — B O N D S  V O T E D . — On April 4 the 
following school bonds were voted: .
$140,000 school bonds— “For," 3,350; "against, ' 274.

560 ,060 school bonds— “For,” 3,856: “against,” 292.
100,006 school bonds— “For,” 3.286: “against. 320.
The first two issues were mentioned in V. 114, p. 1094.
DANSVILLE, Livingston County, N. Y . — B O N D  O F F E R I N G . —  

Howard Rowan, Village Clerk, will receive sealed bid3 until 2 p. m. April 21 
for tho following bonds not to exceed 5% interest per annum:
$51,600 Health Street paving bonds. Denom. $3,000. Due $3,000 yearly

on June 1 from 1923 to 1939, inclusive. _  ___ _
19,500 M ilton and Spruce streets paving bonds. Denom. $975. Due 

$975 yearly on Juno 1 from 1923 to 1942, Inclusive.
6.500 Water extension bonds. Denom. $500. Due $500 yearly on

June 1 from 1925 to 1937, inclusive. _  ____  ,
4.500 Sewer extension bonds. Denom. $500. Due $500 yearly on 

June 1 from 1923 to 1931, inclusive.
1.000 Water extension bonds. Denom. $500. Due $500 on June 1 in

1923 and 1924. _ „ ^  ____
1.000 Sewage disposal plant bonds. Denom. $500. Due $500 on
_  Juno 1 in 1923 and 1924. .
D ate June 1 1922. Certified check for $300 on first issue, $150 on second 

issue and $100 each of the four last issues given above, is required. Place 
of payment to be optional to the purchaser.

DARLINGTON COUNTY (P. O. Darlington), So. C a r o . — B O N D  
O F F E R I N G .— J. F. Pate, Clerk Board of Directors, will receive sealed bids 
until 3 p. m. Apr. 19 for $100,000 5% road and bridge bonds. Due in 20 
years. Cert, check for $500, payable to the Chairman Board of Directors,* 
required.

DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven
port), Scott County, Iowa.—B O N D  E L E C T I O N . — On April 29 the voters 
will decide whether they are in favor o f issuing $250,000 school bonds, 
it is reported.

DECATUR COUNTY (P. O. Greensburg) Ind.—B O N D  S A L E . —  
The following seven issues of 5% highway bonds, aggregating $95,600, 
which woro offered on April 6 (V. 114. p. 1329), were sold to Breed, E lliott 
& Harrison of Indianapolis at par and accrued interest, plus a premium of 
$188 (100.19), a basis of about 4.96%:
$16,400 Roscoo B. King, Adams and Clay Townships bonds. Denom. 

$410.
22,800 Charles A. Whipple et al. Marlon Township bonds. Denom. $570.
10.000 John B. Kluemper et al. Saltcreek Township bonds. Denom. $500. 
15,406 August Fisse et al. Fugit Township bonds. Denom. 20 for $500

and 20 for $270 each.
7,600 Alexander Gardner et al. Marlon and Sandcreek Township bonds. 

Denom. $380. .
15.000 John W. Patterson Clinton Township bonds. Denom. 20 for 

$500 and 20 for $250 each.
8,400 Chris. Zeigler et al. Fugit Township bonds. Denom. $420.
Dato March 15 1922. Int. M . & N . Due l-20th  of each issue each six 

months from M ay 15 1923 to N ov. 15 1932 incl.
DE QUEEN, Sevier County, Ark.— B O N D  S A L E . — Mark C. Steinberg 

& Co., of St. Louis, have purchased $55,000 6 % water-works bonds and 
$43,500 6 % sewer district bonds at 97 and accrued interest.

DOLGEVILLE, Herkimer County, N. Y . — B O N D  S A L E . — 'The 
$5,656 42 streot assessment bonds offered on April 11— V. 114, p. 1566—  
wore sold to Charlos W . Rands o f Dolgeville at par and accrued interest for 
5 tfs. Dato D ec. 28 1921. Due $404 03 yearly on Dec. 28 from 1922 to  
1935 incl.

DULUTH, Minn.— C O R R E C T I O N .—Although we were advised that 
$50,000 5 V i %  incinerator bonds had been awarded on N ov. 21 last to the 
Guaranty Co. o f New York at 110.637 (V. 113, p. 2332), we are now in
formed by G. E. McLean, City Treasurer, that the C ity Council rejected 
all tho bids received for the bonds, and authorized the carrying of the bonds 
in the City Sinking Fund.

DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque), 
Dubuque County, Iowa.— B O N D  O F F E R I N G . — Sealed bids will be 
received until 3 p. m. April 24 by the Board of Directors at the office o f the 
Board of Education for $450,000 school building bonds or a portion thereof. 
Denom. $1,000. Date M ay 1 1922. Payable at a bank in New York City  
to be designated later. Bids will be received as follows:
1. $450,000 bonds, due in 10 equal annual installments beginning M ay 1

1932: interest payable semi-annually, or
2. 250,000 bonds, due in 10 eaual annual installments beginning M ay 1

1932. interest payable semi-annually, or
3. 200,000 bonds, due in 10 equal annual installments beginning M ay 1

1932. interest payable semi-annually. _
Bids will be received on basis of 4 H % , 4 SA %  and 5% rate of interest 

per annum. Blank bond6 and attorney’s opinion to be furnished by the 
purchaser, and the bonds are to be sold subject to approving opinion of 
Chapman, Cutler & Parker of Chicago. A certified check of $10,000 
must accompany each bid.

EASLEY SCHOOL DISTRICT NO. 13 (P. O. Easley), Pickens 
County, So. Caro . — B O N D  S A L E . — The $50,000 5% school bonds offered 
on April 4 (V. 114, p. 1329) have been awarded to A. T. Bell f c  Co. of Toledo 
at par less a discount of $1,457, equal to  97.08, a basis o f about 5.23% . 
Dato April 1 1922. Due in 20 years.

EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1 (P. O.
Baton Rouge), La.— B I D S . — The following is a complete list of the bids 
received for the $364,000 5% 213^-year (aver.) school bonds on April 4:
Bank of Baton Rouge *------$375,111
Sutherlin, Barry &  Co----- 1
Stacy & Braun____________[ 362,507
John Nuveen & C o_______ J
W hitney Central Tr. & S.B . 361.019 
Marino Bank & Trust C o—  357,385
Stern Bros. A Co___________ 362,124
Caldwell & Company--------- 374,600
Hibernia Securities C o-------  367,080
Canal-Coinml. Tr. &  S. B. 368,141

Prudden & Co_____________$364,000
N at. Bank of Commerce__  374,083
Liberty Central Trust C o ..  360,581
Union Bank & Trust C o___  369,460
Rosenstiel-Ellis C om pan y.. 360,713
W. L. Slayton & C o . . .......... 372,301
C . W . M cNear & C o______]
Sidney Spitzer & C o............ 368,768
Seasongood & M ayer_____j
Breed, Elliott & H arrison.. 363,235

* This bid was successful; for previous reference to same see V. 114, p.1566.
EAST BATON ROUGE PARISH ROAD DISTRICT NO. 2 (P. O. 

Baton Rouge). La.—B O N D  S A L E  —  The $175,000 5% 7 1-3-year (aver.) 
Scries “J ” bonds offered unsuccessfully on Feb. 23 (V. 114, p. 979) have 
been awarded to the National Bank of Commerce o f St. Louis at par plus 
a premium of $666, equal to 100.38. a basis of about 4.95% . D ate July 1
1921. Due yearly on July 1 as follows: $11,000 1922 to 1926 incl. and $12,
000 1927 to 1936 incl.

EAST LIVERPOOL, Columbiana County, Ohio.—B O N D  O F F E R I N G .  
— Wm. M . McGraw, City Auditor, will receive sealed bids until 12 m. 
Apr. 21 for tho following coupon bonds, aggregating $74,774:
$67 400 5% special assessment street improvement bonds. Denom. 60 

for $1,000 each: 1 for $1,197: 1 for $1,808; 1 for $1,448; 1 for 
$1,121. and 1 for $1,826. Due yearly on Oct. 1 as follows: 
$12,197 1923: 812,808 1924; $13,448 1925: $14,121 1926, and 
$14,826 in 1927. ^

4.374 6% special assessment Sewer District No. 2 bonds. Denom. 1 for 
$775; 1 for $823; 1 for $872: 1 for $921. and 1 for $9S0. Due 
yearly on Oct. 1 as follows: S775 1923; $823 1924; $872 1935; 
$924 1926. and $980 in 1927.

3.000 6% city ’s portion street Improvement bonds, Denom. $o00.
Duo $500 yearly on Oc:. 1 from 1923 to 1928 incl.

Dato Apr. 1 1922. Int. A. &  O. Cert, check for 5% of the amount bid 
for, payable to tho C ity Treasurer, required. Purchaser to pay accrued int.
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EASTSIDE, Coos County, Ore.—B O N D  O F F E R I N G —  Bids will be 
received until April 20 for $20,000 6% bonds. Denom. $500. Int. 
seml-ann. Due yearly from 5 to 20 years.

EAST UNION TOWNSHIP SCHOOL DISTRICT, Wayne County, 
Ohio.— B O N D  S A L K . — The $05,000 6% coupon bonds.offered on April 8 
(V. 114, p. 1451) were sold to Sidney Spitzer & Co. of Toledo for $68,134. 
which is equal to 104.82. The following bids were received:
Sidney Spitzer & C o..........$68,134 0 0 1Seasongood & M ayer ....$ 6 7 ,8 0 3  00

Braun-------------- 68,371 5 0 1W. L. Slayton & C o_____ 67,775 50
* This bid was conditional.
EAST YOUNGSTOWN, Mahoning County, Ohio.—B O N D  O F F E R - 

I N F , .— Anthony Julius, C ity Auditor, will receive scaled bids until 12 m. 
April 24 for the following 6% assessment bonds:
$13,900 Bright Ave. paving bonds. Denom. $2,780. Duo $2,780 yearly 

on March 1 from 1923 to 1927, inch
1,475 Main St. grading bonds. Denom. $295. Duo $295 yearly on 

March 1 from 1923 to 1927, inch
3,100 Fitch St. grading bonds. Denom. $620. Due 620 yearly on 

March 1 from 1923 to 1927, incl.
650 storm and sanitary sewer bonds. Denom. $130. ‘Duo $130 yearly 

on March 1 from 1923 to 1927, incl.
Principal and sem i-ann. int. payable at tho National C ity  Bank of New  

York C ity. Certified check for 2% o f the amount bid for, payablo to the 
C ity Auditor, required.

EDGEWOOD, Clayton County, Iow a.— B O N D S  V O T E D . — Reports 
say that by a vote o f 159 to 109, $22,500 water-works system  bonds carried 
at a recent election.

ENGLEWOOD, Bergen County, N. J.—B O N D  O F F E R I N G .— Robert 
Jamieson, C ity Clerk, will receive sealed bids until 8 p. m. April 18 for an 
issue o f 5% coupon or registered general improvement bonds not to exceed 
$370,000. Date April 1 1922. Prin. and semi-ann. Int. (A. Sc O .), payablo 
at tho C ity Treasurer’s office or at the United States Mortgage Sc Trust Co. 
in New York. Due yearly on April 1 as follows: $14,000 1923 to 1942, Inch, 
and $15,000 from 1943 to 1948, inch Certified check for 2% of the amount 
bid for, payablo to the city required. The successful bidder will bo furnished 
with tho opinion of Hawkins, Delaficld & Longfellow of N . Y. C itv, that 
the bonds are valid obligations of the district. The bonds will be printed 
under the supervision of the United States Mortgago & Trust Co. of N . Y. 
City, which will certify as to tho genuineness o f the signatures and seal 
on the bonds.

F i n a n c i a l  S t a t e m e n t .
Total outstanding bonds______________________ $697,500 00
Sinking funds and bond cash account other than 

for water bonds.............. ............... ............................  183,410 49

N et bonded debt_________________________________________  $514,089 51
Floating and temporary Indebtedness (inch temporary bonds) 146,170 82

Total net debt............................................. ........ ............................. $660,260 33
Less amount of floating or temporary indebtedness to be

funded by bonds to be issued____________________ _______  127,556 46

$532,703 87 
370,000 00Bonds to  bo issu ed ....................................... .................................

N et debt. Including bonds to bo issued....................... .............  $902,703 87
A s s e s s e d  V a l u a t i o n s .

Real property. Including Improvements____________________ $14,560,956 00
Personal property___ ..______________________ ____________ 2,213,580 00

T ota l............ ......................------------------------------------------------- $16,774,536 00
Tax fate, fiscal year 1921, $37 30 per $1,000.
ERIE COUNTY (P. O. Erie), Pa.—- B O N D  O F F E R I N G . — .Joseph E. 

Leslie, County Comptroller, will receive sealed bids until 1 p. m. April 24 
for $300,000 44*% coupon or registered good road bonds. Denom. $1,000. 
D ate April 1 1922. Prin. and semi-ann. int. (A. Sc O.) payable at. tho 
County Treasurer’s office. Due $50,000 yearly on April 1 from 1929 to 
1934, inclusive. Certified check for $3,000 required. Legality approved 
by Townsend. Munson & E lliott of Philadelphia.

ETNA, Allegheny County, Pa.— B O N D  O F F E R I N G .— J. O . Armstrong. 
Borough Clerk, will recoivo sealed bids until 9 p. m. M ay 8 for $215,000 
44*% bonds. Denom. $1,000. Date Juno 1 1922. Prin. and seml-ann. 
int. (J. & D .) payable at tho First National Bank, in Etna. Duo yearly 
on Juno 1 as follows: $5,000 1932 to 1936 inch; $10,000 1937 to 1946 inch, 
and $18,000 1947 to 1951 inch Cert, chock for $1,000 required. Pur
chaser to pay for printing of bonds.

EUCLID, Cuyahoga County, Ohio.—B O N D  O F F E R I N G .— Ohas. n .  
Cross, Village Clerk, will receive soaled bids until 12 m. April 17 for $193,200 
6% special assessment bonds as follows:
$38,000 Chatworth Drivo improvement bonds. Denom. $1,000. Due 

yearly on Oct. 1 as follows: $3,000 from 1923 to 1928. inclusive, 
and $5,000 from 1929 to 1932, inclusive.

11,200 Hawthorne Drivo improvement bonds. Denom . 1 for $200 and 
11 for $1,000 each. Duo yearly on Oct. 1 as follows: $200. 1923: 
$1,000 from 1924 to 1930, inclusive, and $2,000 in 1931 and 1932.

25.000 Beverly Hills Drive Improvement bonds. Denom. $1,000. Duo 
yearly on Oct. 1 as follows: $2,000, 1923 to 1928, inclusive; $3,000, 
1929 to 1931, inclusive, and $4,000 in 1932.

19.500 Oakhtll Drivo improvement bonds. Denom. 1 for $500 and 19 
for $1,000 each. Due yearly on Oct. 1 as follows: $1,500, 1923, 
and $2,000. 1924 to 1932, inclusive.

34.000 Idlehurst Drive imnrovement bonds. Donom. $1,000. Duo 
yearly on Oct. 1 as follows: $3,000, 1923 to 1928, Inclusive, and 
$4,000, 1929 to 1932, inclusive.

50.000 Gienbrook Boulovard improvement bonds. Donom. $1,000. Due 
$5,000 yoarly on Oct. 1 from 1923 to 1932, inclusive.

15.500 Yosemito Drive Improvement bonds. Donom. 1 for $500 and 15 
for $1,000 each. Due yearly on Oct. 1 as follows: $500, 1923: 
$1,000, 1924 to 1926. inclusive, and $2,000 from 1927 to 1932, Inch

D ate, day of salo. Interest semi-annual. Certified chock for 10% of tho 
amount bid for, payable to the Village Treasurer, required. Purchaser to 
pay accrued interest.

EUREKA SCHOOL DISTRICT (P. O. Eureka), Greenwood County, 
Kan.— B O N D S  V O T E D .—-School building bonds amounting to $85,000  
were voted on April 4.

FAIRFAX COUNTY (P. O. Alexandria), V a . — B O N D  O F F E R I N G . —  
Sealed bids will be received until 10 a. m. Apr. 26 by the Clerk Board of 
Supervisors for the following 54*% road bonds:
$100,000 bonds. Denom. $500.

400.000 bonds. Denom. $1,000.
Prin. and seml-ann. int. payablo in N . Y . C ity. Bids to bo submitted 

on a basis o f maturity o f said bonds five years after date o f issue, and on a 
• basis of an optional right on the part of the Board to anticipate tho payment 
of, and to pay any part of or all of, the bonds at any time three years after 
date o f Issue.

FAIRPORT HARBOR SCHOOL DISTRICT (P. O. Fairport Harbor), 
Lake County, Ohio.— B O N D  S A L E —  The $13,000 54*% bonds offored 
on April 12 (V. 114, p. 1451) were sold to Persons, Campbell & Co., of 
Toledo, at par and accrued interest plus a premium of $165 10 (101.27) 
and free bonds. D ate April 1 1922. Duo $1,000 yearly on Oct. 1 from 
1923 to 1935, inclusive.

FALLS COUNTY ROAD DISTRICT NO. 3 (P. O. Marlin), Texas.—
B O N D  E L E C T I O N .— An election will be held on April 26 to vote on the 
question of issuing $100,000 54* % road bonds. E. M . Dodson, Co. Judgo.

FLORAL PARK, Nassau County, N. Y.— B O N D  S A L E . —-The 
$100,000 serial road improvement bonds offered on April 10 (V. 114, p. 
1567), were sold to Sherwood Sc Morrifield. of Now York City, at 100.11 
for 4J*s, a basis o f about 4.49% . Date M ay 1 1922. Due $5,000 yoarlv 
on Jan. 1 from 1927 to 1946, inclusive. Tho following bids wero received
Sherwood&Merrlfleld 100.11 4.50% I Floral Park Bank___ 101.58 4.75%
Kelly, Drayton & C o.102.715 4.75% [Clark Williams & C o .100.33 4.80%
Geo. B .G ibbons& C o. 100.03 4.50% Goodbury & Co_____101.267 5.00%
Union National Corp.100.12 4.60% |Farson, Son Sc C o ___ 100.72 5.00%

FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Wyckoff), 
Bergen County, N. J.— B O N D  S A L E . — Tho issuo o f coupon or registered 
sxhool bonds offered on April 11— V. 114. p . 1451—was sold to M . M. 
Freeman & Co. of Philadelphia. D ate April 1 1922. Due yoarly on April 
1 as follows: $2,000, 1923 to 1942 inch, and $3,000, 1943 to 1962 inch

eo ?  n£,M,ON7  ’ Dodge C ou n ty , N eb .— B O N D S  D E F E A T E D .  The 
82.),000 bond issue for the construction of a swimming pool was defeated 
at tho eloction held on April 4— V. 114, p .  1095.

G ADSDEN, E tow ah C ou n ty , Ala . — B O N D  O F F E R I N G .— Bids will 1*5 
received by the City o f Gadsden until 7:30 p. m. April 20 for $250,000 6% 
school bonds. Duo in 30 years. II. C. Thomas, City Clerk.

GARDNER, W orcester C ou n ty , M ass . — B O N D  D E S C R I P T I O N .—  
Tho two issues of 44*% bonds awarded to K. II. Rollins Sc Sons at 101.294

nê ?oteci in,°llr ls,su0 ° 7 APri> 8. on page 1567, are described as follows: $10,000 school bonds. Duo April 1 1932.
6,000 sewer scrip bonds. Due April 1 1928.
Donom. $1,000. D ate April 1 1922. Int. A. & O. These bonds were 

purchased at a 4.34% interest basis.
, T. u M J . \0, nA { , i Y  Ar̂ ‘lAr ~ A temporary loan of $100,000 was recently sold 
to the Old Colony Trust Co. o f Boston on a 4.03% discount basis, plus a 
premium of $1 75. Due $50,000 N ov. 2 and N ov. 9 in 1922.

GARVEY SCHOOL DISTRICT, Los A ngeles C ou n ty , C alif —
B O N D  O F F E R I N G .— L. E. Lampion.’ County C?erk and E x -o V io  Clerk 
Boird of County Supervisors (P. O. Los Angelos), will recoivo sealed bids 
until 11 a. m. April 17 for $20,000 54*% school bonds. Denom. $1,000. 
Date April 1 1922. Prin. and semi-ann. int. payablo at tho County- 
Treasurer s office Due $1,000 yoarly on April 1 from 1023 to 1942 incl. 
Enclose certified check for 3% , payablo to tho Chairman Board of County 
Supervisors.

GENESEO, L iv in gston  C ou n ty , N. Y . — B O N D  S A L E .— Tho $7,500 
fire alarm system bonds offered on April 12— V. 114, p. 1452—were sold 
to tho Livingston County Trust Co. of Goneseo at 100.10 for 5s. a basis or 
about 4.97% . Date Dec. 1 1921. Duo $1,500 Doc. 1 1922, and $1,000 
yearly on Dec. 1 from 1923 to 1928 inch There was no other bid received.

GIBSLAND, B ienville  Parish , La . — B O N D S  V O T E D .— W ith only  
four opposing votes, an issuo o f  $40,000 school bonds was voted recently.

GLADW IN, G ladw in  C ou n ty , M ich . — B O N D  S A L E .— The $15 000 
pavement bonds offered on April 6 (V. 114, p. 1452) wero sold to W hittle- 
soy, McLean & Co. at 100.39.

GLOVERSVILLE, F u lto n  C o u n ty , N. Y . — B O N D  S A L E .— The $28.
000 a% registered deficiency and refunding bonds offered on April 13— 
V. 114. p. 1330—were sold to Geo. B . Gibbons & Co. of Now York City 
fors>28.044 80 (100.16). a basis of about 4.97% . D ate M ay 1 1922. D ue
recelve(frIy‘ ° n M ay 1 fr° m 1023 t0 1936 lnc1, The fo,lowln8 bids were
Geo. B. Gibbons Sc C o ---------- 100.16 [Union National Corp___  100 07
Sherwood Sc Merrifield______100.14)

GRAHAM INDEPENDENT SCHOOL DISTR IC T (P. O. G raham ).
Y oung C ou n ty , T exas . — B O N D S  A P P R O V E D .— On April 8 tho Attor-
noy-General o f Texas approved $65,000 5% school bonds.

GRAND ISLAND, H all C o u n ty , N eb . — B O N D S  V O T E D —  On April 
4 the $200,000 sewage and $100,000 drainage 5% 5-20-yoar (opt.) bonds—  
V. 114, p. 1339—wero voted. II. E. Clifford, City Clerk.

GRANT COUNTY (P. O. M arion), In d .— B O N D  O F F E R I N G  —  
Georgo B. Nottingham , County Treasurer, will receivo sealed bids until 
9 a. m. April 17 for the following road bonds:
$35,600 54*% Vurr M. Harris e t ah free stono road, Mill Township, bonds. 

Donom. $1,780. D ate Fob. 7 1922.
2,700 5% Milo 11. Gruwell e t ah freo gravel road. Pleasant Township, 

bonds. Denom. $135. Date March 15 1922.
"G *  N . Due one bond of each Issuo semi-annually from M ay 1 

1923 to N ov. 15 1932 incl. Purchaser to pay accrued interest.
GRANT COUNTY (P. O. W illiam stow n), K y . — B O N D S  V O T E D .—
According to newspaper advices by a majority o f 10 to 1, Grant (bounty 

voted to issue bonds to tho amount of $250,000 for completion o f 20 miles 
of tho Dixie Highway through that County at an oloction hold on March
25. N otice of this election was glvon in V. 114, p. 434.
. GREEN SCHOOL TOW NSHIP (P. O. M illigan), Parke C ou n ty , ’
In d . — B O N D  O F F E R I N G .— Elmer M . M cCutchan, Township Trustee 
will receive sealod bids until 10:30 a. m. April 22 for $54,000 5% school 
house construction bonds. Denom. 4 for $1,928 58 and 24 for $1 928 57 
Date M ay 15 1922. Prin. and sem i-ann. Int. (J. & J.) payable at the 
Rockville National Bank In Rockville. Duo soml-annually. Purchaser 
to pay accrued interest.

GREENWOOD COUNTY (P. O. G reen w ood ), So . C aro . — B O N D  
S A L E .—-The $65,000 permanent highway improvement bonds offered on 
April 11 (V. 114. p. 1452) have been awarded to tho Trust Company of 
Georgia o f Atlanta as 5s a t 101.53, a basis o f about 4.86% . D ate M ay 1
1922. Denom. $1,000. Int. M . & N . Duo in 25 years.

GREENSBORO, G uilford  C ou n ty , N o. C a r o . — B O N D S  V O T E D  F O R  
R A I L R O A D  P A S S E N G E R  S T A T I O N .— 'Tho Raleigh “ Nows and Observer” 
of April 12 says:

"With 430 votes to spare, supporters o f tho proposition to lend the C ity  
of Greensboro’s credit to tho Southern Railway for tho construction of a 
passonger station triumphed in the election hold to-day to decido the matter. 
Tho total number of votes cast for tho proposition was 2,145. Tho total 
registration was 3,428. A majority o f tho registered votos was necessary 
to carry—that is, 1,715. Counted against tho proposition were regis
trants not voting and tho 271 who actually marched to tho polls to  cast their 
votes against it anyway, although their votos would havo counted against 
If they had not voted.

H o w  V o te  S t a n d s .
That makes the vote: For the proposition, 2,145: against It, 1,283. Tho 

fight was tho hottest election contest held in Greensboro in years, surpassing 
in vigor and in bitterness a political contest. For weeks tho campaign has 
raged with both sides spending monoy in display advertising, whilo mass 
moetings have seethed and surged ovor discussion of tho plan.

V o te s  T h r o w n  O u t .
"Six votes more than the number of names on tho poll book at one of the 

two precincts were found in tho box when tho votes wore counted. They 
wero thrown out. supporters o f the bonds agreoing to deduct them from tho 
total vote for the bonds. They are explained on tho theory that, voting in 
a rush, in batches, tho poll book holders missed tho six names In tho day’s 
work, not getting them down as tho voters streamed through.

U n p r e c e d e n t e d  A c t i o n .
“The plan by which it is proposed to build tho station is a novel one, 

unprecedented, and for that reason of groat Interest to every city on tho 
Southern’s lines desiring a now station. Asked to build a station, tho 
Southern replied that it did not havo tho money, and tho proposition was 
mado that if tho city would vote bonds, turn over tho proceeds for tho 
building of the station and leaso it to tho Southern for thirty years, tho 
Southern would pay interest on tho bonds and into a sinking fund sufficient 
to retire them at the end of thirty years, thus acquiring ownership. In 
short, tho city lends its credit to  tho railroad company. Those fighting tho 
proposition called it revolutionary and unwiso to establish such a precedent.

“Tho sum of $1,300,000 is tho total o f tho bonds to bo Issued/’
G REENW ICH, W ash in gton  C ou n ty , N. Y . — B O N D  S A L E .—The 

$17,000 44*% registered paving bonds offered on April 12— V. 114, p. 1452— 
were sold to the First National Bank of Greenwich at par and accrued Int. 
D ate July 1 1922. Duo $1,000 yrly. on July 1 from 1923 to 1939 Incl. 
There were no other bids received.

G UIDE ROCK, W ebster C ou n ty , N eb . — B O N D  S A L E .— 'Tho $12,000  
6% 10-20 year (opt.) electric light bonds, offered on March 21— V. 114, 
p. 979—have been sold, it is reported, to tho Whito-Phillips Co. of Daven
port.

HALLSVILLE, H arrison C ou n ty , T exas . — B O N D S  V O T E D .  -An  
issuo of $10,000 school bonds Was recently carried by a voto of 109 "for” 
to 42 "against.”

HAMILTON COUNTY (P. O. C in c in n a ti) , O hio.— BOND O F F E R .  
I N G .— Albert Reinhardt, Clerk of tho Board of County Commissioners, 
will receive sealed bids until 12 m. M ay 2 for $200,000 6% coupon Longview 
Hospital Building bonds. Denom. $1,000. Dato April 1 1922. Prin. 
and somi-ann. Int. (A. & O .), payablo to tho County Treasurer’s offlco. 
Duo $10,000 yoarly on April l from 1924 to 1943, Inclusive. Certified check 
for 5% of the amount bid for, payable to tho County Treasurer (Louis J. 
H uwe), required. Purchaser to pay accrued Interest.

HAMMOND, Lake C ou n ty , In d .— BOND O F F E R I N G . — If. Broontjes, 
City Comptroller, will receive sealod bids until 1 p. m. April 28 for $250,000
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■6% coupon water works betterment and extension bonds. Denom . $1,000. 
D ate OctT 15 1921. Prin. and sem i-ann. int. payable at tho C ity l  i'«isuror s 
-office. Duo yearly on Oct. 15 as follows: $5,000, from 1922 to 1931 
and $10,000, from 1932 to 1951 incl. Certified check lor 2H %  of the 
amount bid for required.

HAMTRAMCK, M ich. —  V I L L A G E  P A S S E S  I N T O  C I T Y H O O D  —  
On the formal passing o f tho village of Hamtramck into cityhoocl, the 
Detroit “Free Press” in its issue of April 12 said in part: . . .

“ Hamtramck stepped into its full cityhood Tuesday night (April 11). 
"The largest village in tho country became tho sixth city In Michigan ana 
the second in W ayhe County when Peter C. Jezewski w a s  sworn in as tne 
community’s firts M ayor along with tho new Council, Clerk, Treasurer, 
justices and constables. It was a gala occasion. Tho Council Chamner 
was filled with flowers, moro than 75 baskets or set pieces having been sent 
in by organizations or individuals. Among these was one from .Jonn w . 
Smith, Postmaster of D etroit.” „w

In our issue of Oct. 15 1921, on pago 1095, we gave the notico of the elec
tion at which tho proposition to reincorporate the village as a city  was 
passed.

J
were to bo offered on April 8 (V. 114. p. 1452). 'R®nom. $1,<M0 
April 1 1922. Prin. and semi-ann. int. payable a t %  bounty Treiasurers 
office. Duo $4,000 yearly on April 1 from 1924 to 1931 inclusive. Ctrti 
•fled check for $500 required.

HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountze), Texas.
— B O N D  S A L E . —The $31,000 5H%  road bonds offered oil April 10 
V. I l l ,  p. 1452—have been disposed of.

H A S T l N f S  A d a m s  C o u n t y ,  M i n n . — B O N D  S A L E . — On April 3 
Gates, White & Co. o f St. Paul were awarded $7,000 6% funding bonds at 
par and interest. Denom. $1,000. Date Jan. 2 1922. Int. J. Sc .J. 
Due Jan. 2 1931.

HATTON SCHOOL DISTRICT (P. O. Hatton). Traill County. 
No D a k . — B O N D  O F F E R I N G .—Abraham Hanson, Director Hoard of 
Education, is offering for sale an issue or $20,000 5% 20-year school bonds 
it is stated. Date July 1 1921.

- B O N D  E L E C T I O N  P R O P O S E D .—
: wero taken to have an elec- 
■ system.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), Nassau County, N. Y . — B O N D  O F F E R I N G . — Sealed bids 
will lie received until 8 p. m. M ay 2 by the D istrict Trustees for tho following 
tw o issues o f 4H %  bonds: . .
$95,000 bonds. Duo $5,000 yearly on April 1 from 1923 to 19-11 incl.

90,000 bonds. Duo $5,000 yearly on April 1 from 1923 to 1940 inch
Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. payable 

in Now York Exchange at tho Baldwin National Bank of Baldwin. Certi
fied check or bank draft for 10% of tho amount bid for required. Purchaser 
to pay accrued interest. Bonds not be bo sold below par.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  o f f e r i n g  m a y  b e  f o u n d  a m o n g  th e  a d v e r t i s e m e n t s  

e l s e w h e r e  i n  t h i s  D e p a r t m e n t .
HENDERSONVILLE, Henderson County, No. Caro.— BOAT) 

O F F E R I N G —  Sealed proposals will bo received until 8 p. m. April 21 by
C. B . Brooks, Chairman Board of Water Commissioners, for.*400,000 b% 
negotiable coupon water bonds. Denom. $1,000. Date April 1 l '1-- -  
Principal and semi-annual interest payable at the 1 ] no ?  w,\ V> 1 ’ 
Now York City. Duo yearly on April 1 ns follows: $10,000. }2,]“ e ’ jn (l 
inclusive, and $200,000, 1952. Certif ed check for 2% of d reou,n_,l 
The city  will furnish tho lithographed bond forms and also the approving 
opinion of Storov, Thorndiko. Palmer Sc Dodge, of Boston. Bids to be 
mado on blank forms to bo furnished by tho Board of IV ater Commissioners.

HENNEPIN COUNTY (P. O. Minneapolis), Minn.—- B O N D < O F F E R 
I N G ,  - U n t i l  11 ««._A.Prll 24 A , P . Krickson, Countjt Auditor. will^crolvo

At
tion

18 SUUUU. x xts~x.

HELPER, Carbon County, Utah.— B O N D  L  
, a special mooting of tho City Council, stops wi 
in for $25,000 bonds for constructing a sow er sj

1927 to 1936 incl.. and $34,000. 1937 to 1941. Cert. < 
able to Henry C. HUnke. County Treasurer, required.

HENRYETTA, Okmulgee County, Okla.— B O N D  O F F E R I N G .  
The Cltv of Henryotta will roceiVo bids at 7:30 p. m. to-day (April 15) 
for tho $230,000 6% water, sower and fire department bonds, voted on 
March 30— V. 114, P. 1567. Bids on both serial and straight 25-year 
bonds will lie entertained. Certified check for 5% of total issue, payable 
to tho City Treasurer, must accompany bid. Bonds must l)o accepted 
and iv iill for 35 days after date of approval o f tho Attorney-General 
R esen t valuation, $4,394,658. Present bonded indebtedness, $623,897 24 
Cash and security in sinking fund, $100,000

HIGBEE SCHOOL DISTRICT (P. O. Higbee), Randolph County,
__B O N D S  V O T E D .— At tho school election on April 4 a $15,500 bond

Issue to build an addition to tho school building was authorized, it is reported 
b y a voto of 439 to 108

HOLYOKE, Hampden County, Mass.— B O N D  S A L E .— The $200,000 
a  i s  c /  highway bonds offered on April 12—Y .  114, p. 1568—were sold t o  
the Old Colony Trust Co. of Boston at 100.93. a basis of about 4.07%  
Date Anrll 1 i922. Duo $20,000 yearly on April 1 from 1923 to 1932 
incl Tho following bids wero received:

.100.56Old Colonty Trust C o............
F. 8. Moseley & Co - ............ 100.86
Wise, Hobbs Sc Arnold---------100.811
Edmunds Brothers...................
Kldredge & Co - - - - ...................inn 7*1Parkinson & Burr.....................100.71
W hite, Weld Sc C o . . .............. {00.665
IS. If. Rollins & Bens---------- 100-628
Paine, Webber &  D o . . . ..........{00.626
Harris, Forbes Sc C o------------lUO.o/

HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Homer 
ville), Medina County, pgio^— B//>S^—^rhe follotving is a complete list

lu r tis  & Sanger___________
Merrill, Oldham & Co. and

It. L. D ay & Co., jo in t ly . .100.557
Estabrook Sc C o_____________100.52
Blodgct Sc C o_______________ 100.47
Guaranty Co. of New Y ork ..100.43
Watkins &  C o________  100.399
Collins, Spalding Sc C o______ 100.36 .
Arthur Perry & C o_________ 100.345
Blake Bros. Sc C o___________100.284

voto on 6 issues o f bonds aggregating $1,550,000 will bo held on M ay 6 
(not April 29 as stated  in our issue o f April 1, page 1452). The item was 
incorrectly reported under the caption "Houston Independent School 
D istrict” in our issue o f April 1.

HUNTINGTON, Suffolk County, N. Y.— B O N D  S A L E . — An issue of 
$1,200 6% sewer extension bonds was sold on April 4 to the Huntington 
Station Bank of Huntington Station for $1,225 (102.08). a basis o f about 
4.90% . Denom. $400. Date April 4 1922. Int. J. & J . Duo $400 
on April 4 in 1923, 1924 and 1925.

ILLINOIS (State o f) .— B O N D  S A L E . — The $6,000,000 4% coupon 
(with privilege o f registration) State highway bonds offered on April 13—  
V. 114, p. 1568—were sold for $5,932,500 (98.875), a basis o f about 4.11%  
to Hallgarten & Co., N . Y . Date M ay 1 1922. Due $500,000 yearly on 
M ay 1 from 1929 to 1940, incl.

INDIANA (State o f) .— L O A N  C O N T E M P L A T E D . — Referring to a 
loan which the State may soon seek, tho Indianapolis “N ew s” o f April 7 
had tile following to say:

“Governor McCray may find it necessary to arrange for still more loans 
to replenish the State general fund, it was learned to-day. The fund is 
decreasing and W illiam G. Oliver, State Auditor, is preparing to send 
S O S  calls to County Treasurers again to send the State as much as they  
can from collections of taxes. Some counties have sent in money, but even 
with tho anticipated amounts to come from the next call, it is  reported 
that another loan w ill be necessary and that it may be greater than any of 
the previous ones. . ,

“ In December the Governor and Finance Board found it necessary to 
borrow $150,000 for 20 days a t 6% to help the general fund out until the 
December settlem ent of the State with counties. The loan was repaid. 
On Feb. 22 the State borrowed $300,000 more at 6% interest for 90 days 
for the general fund. On March 10 it was recessary to borrow $400,000 
more at 6% for 90 days. The $700,000 recently borrowed, it is understood, 
may be far from sufficient. „ .

“This is the first tim e the State has had to borrow money for the fund 
sinco tho adm inistration o f Governor Ralston. At that tim e the loan was 
not large.”

INGRAM, Allegheny County, Pa . — B O N D  S A L E . — T h e  $15,000 4 14% 
street and sewer improvement bonds offered on April 11— V • 114, p. 14o2—-  
wero sold to the Mellon National Bank of Pittsburgh at par and accru.d  
interest, plus a premium o f $515, equal to 103.43. Date April 1 1922. 
Average life o f bonds is 25 years. The following bids were received:
Meiion National Bank_________ $515 JJ. H. Holmes & Co------------------- $233
Glover & MacGregor__________  3 8 0 1

I RON WOOD, Gogebic County, Mich.—BOND O F F E R I N G —  Sealed 
bids will be received until 7 p. m. April 25 by Mario Smooth, C ity Clerk, 
for tho following 5% bonds:
$150,000 municipal building bonds.

175.000 water works bonds.
100.000 street paving and improvement bonds.
50.000 sewer bonds.
25.000 public park bonds. , , , _ ,, , ,
D ate April 15 1922. Prin. and semi-ann. int. payablo at tho Continental

& Commercial Bank in Chicago, III. Due within 21 years. Certified 
check for 2% required.

JACKSON COUNTY (P. O. Jackson), Ohio.— B O N D  S A L E —  The 
following two issues of 5!4%  coupon I. C. II No. 364 improvement bonds 
offered on April 8— V. 114. p. 1331— were sold to the Firth-Third National 
Bank of Cincinnati for $82,225 (102.78), a basis of about 4.87%:
$60,000 Section “ L” bonds. Duo yearly on Oct. 1 as follows: $6,000. 

1923 to 1925, inclusive, and $7,000 1926 to 1931, inclusive.
20.000 Section ” M ” bonds. Due $2,000 yearly on Oct 1 from 1923 to  

1929, Inclusive, and $3,000 on Oct. 1 In 1930 and 1931.
Denom. $1,000. D ate April 1 1922 The following bids were received:

Fifth-Third National Bank, Cincinnati----------------------------------- o7'?7o nn
Richards, Parish Sc Lamson, Cleveland------------------------------------g{»/,Ag {{{{
Davios-Bertram C o., Cincinnati----------------------------------------------oT’jSnnn
Soasongood & M ayer, Cincinnati------------------------- ------------------! ,  IVo nn
Stacy & Braun, Toledo---------------------- ------------------------------------§ { ’o i2  XX
Provident Savings Bank & Trust Co., Toledo--------------------------HI*468 00
Tucker, Robinson & Co , Toledo--------------------------------------------HI ,368
Sidney Spitzer & Co , Toledo-------------------------------------------------HI ,208 00
Weil, Roth <& Co , Cincinnati-------------------- ----------- ---------------- § 1,205 00
Prudden Sc C o., Toledo--------------------------------------------------------- § l ’}n? 22
A. T . Bell & Co., Toledo--------------------------------------- -------------- - 5/.
W . L. Slayton & Co., Toledo---------------------- --------- ............. .........S l ’XZxXX
Grau Todd & Co.. Cincinnati------------ -------------- --------------------- »}.056 00
Ryan, Bowman Sc Co.. Toledo---------- -------- - --------------------------§}•” ] ” XX
Persons, Campbell & Co., Toledo--------------------------------------------“X
♦Otis Sc Co., Cleveland_______________________________________  61,266 00

♦ This was for the $60,000 issue only, tho other bids all being for the 
two issues.

JASPER COUNTY (P. O. Newton), Iowa . — B O N D  O F F E R I N G  —  
Sealed bids will be received at the office of A. E. Hulse, County_ Auditor, 
for $53,000 bridge funding bonds until 1:30 p. m. April 18. Date April 1 
1922. Due April 1 1942.

JENNINGS COUNTY (P. O. Vernon), Ind.—BON’D O F F E R I N G  —  
Harry Y . Whitcomb, County Treasurer, will receive sealed bids until 2 
p. m. April 17 for $18,200 5% Jos. Himmelhahn et al . Spencer and Geneva 
Townships bonds. Denom. $910. Date Anri 1 15 1922. Int- M . Sc N . 
Due $910 each six months from M ay 15 1923 to N ov. 15 1932 incl.

JOHNSTOWN, Cambria C o u n ty ,  Pa.—BOND O F ^ R /N O — H . W. 
Slick, C ity Treasurer, will receive sealed bids until 12 m. M ay 4 for $38,000 
4H%  coupon Haynes Street Bridge bonds of 1913. Denom. $100. Date 
Oct. 1 1913. Int. semi-annually. Due thirty years from date, optional 
any time after ten years from date. The city will retain all matured cou
pons and interest is to bo paid by purchaser until date of delivery o f bonds 
to purchaser. Cert, check for $1,000 required.

B O N D  O F F E R I N G .— Tho above named official will also receive bids 
until tho above tim e for $350,000 454% coupon park bonds- Denom. 
$1,000. Duo in 30 years, optional after 20 years. Certified check for

~JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County. Ill.-BOND OFFKR/NG.-Seale61 bids

M il liken..........
P ersons. C am p b e ll & C o . L. Slayton & Co

Toledo ............  30,993 00 Richards. Parish Sc Lam
A T B elfS c C o . "T oledo.. 30,936 00 son, C leveland....... . . .  30,639 50
Tl’llotson & W olcott, Clov. 30,900 00 Peoples N at. Bank. Lodi. 30,600 00 
Lodi State Bank, L od i--- 30,886 40|W eil, Roth & C o.. Oin .__ 30,305 00

* This was the successful bid; for previous reference to same, see “Citron 
id e ” of April 8, pago 1568.

HONOLULU (City and County of), Hawaii.— B O N D  O F F E R I N G . —  
Sealed proposals w ill be received until 12 m. April 29 at the office of the 
U. S. M tgc. Sc Trust Co., 55 Cedar St., N . Y . C ity, or at the office of D . I 
Oonkling, Treasurer o f tho City and County o f Hawaii, in Honolulu for 
all or any part o f $250,000 5% coupon tax-free scries “A ” waterworks 
bonds. Denom. $1,000. Date April 15 1922. Prin. and sem i-ann. int 
(Apr 15-Oct. 15) payable in Honolulu or New York C ity, at option of 
holder. Duo April 15 1952, redeemable on or after April 15 1942. The 
bonds will be prepared under the supervision o f the United States M tgc. Sc 
Trust, Co. o f N . Y . C ity, which will certify as to the genuineness o f the 
signatures o f tho officials anti the seal impressed thereon, and tho legality 
o f the 1 Kinds will bo approved by John C. Thomson or N . Y . C ity, whoso 
approving opinion will bo furnished lo the successful bidder.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  o f f e r i n g  m a y  b e  f o u n d  a m o n g  th e  a d v e r t i s e m e n t s  

e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

HOPE, Eddy C ou n ty . N. Mex.-— B O N D S  V O T E D — An issue of $20,000 
water works bonds has been carried.

HOUSTON. Harris County, Texas.— C H A N G E  I N  D A T E  O F  E L E C  
T I O N  C O R R E C T I O N .—Wo are officially informed that the election to

D E S C R I P T I O N .—'Tho $58,000 drainage bonds awaraea as staieu  
V 114 p. 980, are described as follows: Dencm. $1,000. Date March 
1922. Int. rate 6%. Prin. and semi-ann. int. (Mar. 15-eept. 15) paya 
at tho First National Bank, St. Louis. Due yearls on March lo  as folio

$2,000 required. These bonds were voted on Aug. 31 1920 by a majority 
of 00 votes, the total amount o f votes cast was 338. I urchaser must furnish 
tho blank txmds and secure own legal opinion.

JONES-WALTON DRAINAGE DISTRICT, Leflore County, Miss.— 
D E S C R I P T I O N .—Tho $58,000 drainage bonds awarded as (dated in- ^ -------n n n  Date March 15

_ . able
. , ___  ___ ______ ____  _ follows:
$3 oilb* l'obb't'o' VoiM. incl’.; $4,000, 1935 to 1939, incl.; $6X00, 1940 to 
1943, inch, and $3,000, 1944.. .

F i n a n c i a l  S t a t e m e n t .
Estimated value____________________________________________ i-rn io  2a
Total benefits assessed----------------------------------- ■'----------------------  r o o rn  on
Total bonded debt—  ---------------------------------------------------------  OJ.Jou ihj

Area o f district, 8,717 acres.
KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 

County, Ohio.—B I D S .— 'The following is a complete list of the bids 
received on April 3 for the $25,000 5U %  school bonds:
♦Detroit Tr. Co., D etro it-. .$911 00 
First N at. B k„ Dunkirk, 0 _ .  none 
Davios-Bertram C o., Dunk’k 515 00 
Soasongood Sc Mayor, Dunk’k .705 00 
Breed, Elliot, Harrison, Dun. 640 00 
A. E. Aub & C o., D unkirk.. 316 o0 
Weil, Roth & C o., Dunkirk - b25 00 
Richards, Parish Sc Lamson,

Cleveland________________ 00
Otls Sc Co.. C leveland.......--
Tillotson Walcott C o .. C love. 433 00 
Ilolger, Mosser & Willaman,

Chicago_________________ 387 00
* This was tho successful bid, for previous reference to same see Chron- 

clo” of April 8. page 1568.

Itacy Sc Braun, Toledo_____$345 00
Persons Campbell Co.. T o l . .  313 00 
Ryan-Bowman & Co.. Toledo.277 50 
Tucker, Robinson Sc Co., Tol. 365 00 
W. L. Slayton Sc Co., T oledo. 567 50
Prudden Sc Co., Toledo____  532 00
A. T . Bell Sc Co.. Toledo___ 276 00
Sidney Spitzer Sc C o., T oledo.304 00 
L. R. Ballinger Sc Co., C in_. 562 50 
Prow 8 . B. Sc Tr. Co.. C in ..  430 00
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T h H ^ w & S 0* ?  C O U N T Y C P .O . K alam azoo), M i c h . — B O N D  S A L E —  
ADril$7— V °  1 M E ° ts  33 ’ 34 and 37 bonds, offered on

■Mb*Nof 8syvsi% ,fc ? , *>•«»■ ■»«« s  nas-raya
ooi^A,ABb*B Y ’ B u ffa lo  C o u n ty , N eb.— B O N D S  V O T E D _Reoentlv
?ortt?es° $5(V92° pa,v,,?S bonds were voted by small ma^
l!00O votes wS^rCastg 8 140 maJority and the Iatt<* 3 3 /  Less than

F R EE S C H O O L  D IS T R IC T  NO . t (P. O  
« tm  nnn .W ash in gto n  C o u n ty , N. Y .— B O N D  SALS.— The

Geo. B. Gibbons & C o . . .  105 87
Clark, Williams & C o . ......... 105.8696
Sherwood & Merrifiekl___  105 60
Sandy Hill N at. Bank and 

Peoples N at. Bank of 
Hudson Falls............ ...........103.00

Harris, Forbes & Co..... ..............105.87
Manufacturers’ National Bank

of Troy.................    104.80
Riverhead Savings Bank_____ 104.56
Union National Corp., N . Y . .104.86  
Dunkirk Trust C o____________102.73

m M K E  ^ IL L  AMB S C H O O L  D IS T R IC T  N O . 72 (P . O . T u r t l e  L a k e )  
race for n n n D a k . - L O N D  O F F E R I N G . - B id s  are wanted at 
at anv ratfi frnm 20-year building bonds Interest on these bonds may be 

4 to ,7% por annum and bidders are asked to submit bids
B iZ  s f t "

Sam1 C a i n ( P‘ L iberty), T exas .— B O N D  O F F E R I N G . —  
for s i qnn non ??7c/Judge.’ S'411 receive scaled bids until 10 a. m. April 24 
5% requ?red° 5 A %  r° ad bonds’ Duo in 40 years- Certified check for

T ! m J ^ a f ^ G T O r J’ ,H a r P,e t t  C o u n ty ,  N o . C a r o .— B O N D  O F F E R I N G  —
S 1 2n m w &  eonnVeC*M000 12 ApH,1 18 by M - T . Spears, Town Clerk, for *^2.000 6 A  coupon 1922 water-works bonds.” Denom. 3500. Due $500 
fhnrp h ?n« 7̂ jr‘n 1 bejdnning 1925. Principal and seml-ann. lnt. payable at 
{ ? ? _ % , ? na Bank, N . Y . City. The purchaser will be furnished, 
ft is stated, with approving legal op nion by Caldwell & Raymond of New  
niim ho %1? “Id for less than par and accrued interest will be received, and 
bank or tJn«t 5aDo!w b3£ ^ rtifIed check upon some incorporated
bo siznpdnnU S a? y f , ° r 2 %  o f tho amopp* of tho bid. The bonds will De signed and ready for delivery upon day of salo.

W U N C £ k & C£ .H ^ T Y ,r?C H O O L  D IS T R IC T  N O . 5 (P . O . C o k e v ille ) ,  
W yo-— B iw p  £ A L ,R  T ; ? n  April 8 the 565,000 6% 8 5-6-year (average) coupon school bonds (V 114, p. 1453) were sold a t public auction to
D ito  Fnh 1 io'9 9 f  STan « knnn ty ’ 102-39. a basis of about 5.655%.S V ' ™ : 1 1022 •. Due $5,000 yearly on Feb. 1 from 1925 to 1937, incl. 
lOjfJl?** b gbest bidder was Antonides & Co., of Denver, whose offer was

rlt& DI*££ £ % & £  S C H O O L  D IS T R IC T , S a n  J o a q u i n  C o u n ty ,
a w a i v i e d Aprd 3 Bond & Goodwin & Tucker, Inc., were . awarded $90,000 5 %  bonds maturing from 1923 to 1952 incl a t 103 08 
Denom. .$1,000, D ate April 1 1922. Int. A. & 0 .  payable at the Counts 
Treasurer s office. The following are tho bids received: J
Bond & Goodwin & Tuck-
w Cw’ n  c„ f  - - : - a ------------ 592,777 00E . II. Rollins & Sons____ )
Anglo & London Paris Co. 192,421 00 
Citizens’ N at. Bk. of Lodi
R. II. Moulton & C o-------  92,389 50
Stephens & C o______ .1
Lodi National Bank____ 192,380 00
Cyrus Peirce & Co 1
Bank of Ita ly----------------- /92,365 20

F i n a n c i a l

Blyth, W itter & C o______ $92,228 00
Citizens’ N at. Bank of

Los A n g e le s ------------------  92,137 00
National City C o----------------- 92,063 00
Harris Trust & Sav. B k.l
City Bank of S to c k to n .../9 2 ,043 00
American N a t . Bank. .  .  \
Wm. Cavalier & C o----------/91.837 00
Schwabacher & C o__________ 91,223 00
S t a t e m e n t .Assessed valuation, 1921-1922 ‘ coo nvi

Total debt, including tHls tesuo__

r» H ?D In n ^ I7? ? a P i .GH^ SC.H<?,OLT,D IS T R IC T - San Jo a q u in  C o u n ty ,C alif . B O N D  S A L E .— On April 3 Bond & Goodwin & Tucker Inc were
fn c lu sH ^ ^ t R>r. 5250,000 5% bonds maturing from 1923 to 1947
Anril i 1009 10r2 ’?5 ’. a ba®ls of ab,°,ut 4.59% . Denom. $1,000. Date 
t Eo following bkls werereceiW daya at th° C° lmty Treasurer's offlco-

Blyth, W itter & C o ----- $255,147 00
Citizens’ N at. Bank of

Los Angeles-------------- 255,027 00
Carstens & Earles, Inc. ’
Mercantile Trust Co 
Harris Trust & Sav. Bk
Cyrus Peirce & C o____
American National Bank 
Wm. Cavalier & C o_____

254,700 00 

254,475 00

253,557 50

Bond & Goodwin & Tucker,
„  Inc  $256,879Cyrus Poirco & Co 1
Bank of Ita ly_____________ /256.570
MItchum, Tully & Co--------  256,555
National City Co-------------  255,879
E. II. Rollins & Sons__  255 813
R. II. Moulton & Co____  255,718
Stephens & Company _ \
Lodi National Bank_______1255,431
. , , . F i n a n c i a l  S t a t e m e n t .

Assessed valuation 1921-1922. .  ..................... $15 030 046
Total debt, including this is s u e .................. y . y . y . l l ' . y . I Z Z Z l l .  15’340,’000
r w  w i G* B EA CH > Los Angeles C o u n ty , C a lif .— B O N D  E L E C T I O N  —  

& O T ^ n O T l T e  voted upoEPEn A p r i f e ”  *° US SayS that S2'500’000
LO R D SB U R G , H idalgo C o u n ty , N. Mex.— B O N D S  V O T E D _A t  t h o

lewer-plant bonfsPwere Voted.4’ P' ^ 13)’ 575,000 watci"plant and 535,000
LOVE INDEPENDENT SCHOOL DISTRICT (P. O. T u lsa). Swish  

C o u n ty , T e x as— - B O N D S  V O T E D . — An issue o f  $25,000 6% school bonds 
was recently voted. E. D . Smith, Secretary o f Board of Trustees.

The
were sold to H. P . Gould o f  Lyons Falls at par for 4 k s .  Date Aug
fo9l? o w in ? b id f ^ r ^ i ; 3ed?arly ° n Aug> 1 from 1922 to 1961 tac1’ ?r

CoteEf!B ^ ren 0on a V l f t ^ d i s  was° f ^ 9 n Â*p” ‘̂ 12^ o ^ / o ^ d  C^l^ny^ikult 
April 13 1922. Due Dec. 13 1922! ’ P‘US a premium ° f *1 -26. D ate
,„ ? lA™I.TCW OC, M anitowoc C o un tv. Wise _BO IV D  S A T  T? -__Tho
i™ 9 ’00? ,5^  %. high-school bonds offeree!on March 31 (V. 114 p ' 1332) 

f iS , ^ranlt° w°P National Bank of M anitowoc for $370,671
f i w j a s ^ s ® . * ,  te i° 9 r* u,v427a  D*te F e 6 - 2  1922-

The following are tho other bids received:
F o r  5 ' A s  ( t h e  R a t e  a t  w h i c h  B o n d s  w e r e  O f f e r e d ) .

M anitowoc N at. Bank,
M an itow oc.------------- $370,671 00

Manitowoc Savgs. Bank,
M anitow oc---------------  368,515 00

First Wisconsin Co., Mil_$367,675 00’ 
H. O. Quarles & Co., M il. 366,812 00 
Amor. Exch. Bk., M anit. 366,730 00  
Guaranty Co. of N . Y ._  365,844 50  
Merchants Loan & Trust
O PSr” C hicago ............  364,231 00
P. W. Chapman & Co.,

Inc., Chicago................  354,975 00

Sheridan Trust & Savgs"
Bank Chicago..............  368,375 00

Taylor,Ew art& C o.,C hi. 368,113 00 
Halsey, Stuart & Co.,

Inc., Chicago------------  367,966 00

submittEdhforh 5s!JOrKLS Wer° ° fferCd aS 5 K s the Allowing two bids were 
Halsey, Stuart & Co., ITavlor Ewart, A- Pn

Inc., Chicago.............. .$357,256 0 0 1 Chicago...... ............... . . . ’$356,545 00
B lu e E arth  C o u n ty , M in n .— B O N D

Duo $1,000 yearly on July 1 from 1923 to 1930. inclusive. 
MAQUOKETA, Jackson  C ou n ty , Iow a.— B O N D  E L E C T I O N __

X«L"SSfM°° Apr“ 26 to voto 0,1 *l,e
MARIN COUNTY SANITARY DISTRICT NO. 1 (P O San  A nsel-

EE0Marachfr " CViVn  ^ / ' ’’h0 »200,000 6% gold sewer bonds, offered on 
O n  p ’Ta8i  - rhiXe, b^ S ,solcLto Froeman, Smith & Camp
From 1923 t^ 1962? incl a P‘ 1 1922’ Duo *5 ’000 yearly on April 1 

, . .  , , Financial Statement. .Real Value, estimated................ ........  « 19 nnn nnn
AssMsed Valuation, 1921................................ a ’ogn’MS
Bonded Dobt (this issue only)_________________ '200 000

Population, Officially estimated, 5,000. '

T h^ (?nfm AA ^ c C° U ^ T YT-(1?’ ° ’ p ,y m° u th ) .  In d . — B O N D  S A L E . —  
1 5 ^ . 8am/ cl A- Baley et al bonds offered on April 8 (V. 114, p.
no-Aro / 0r? sold to tjie  City 1 rust Co. of Indianapolis at par and accrued 
Feb 7 1099 avKr® m o E1 ° f  u 1 150  C 00.025). a basis of about 4.99% . Date 
inclusive 22' °  5300 h S * months from M ay 15 1923 to N ov. 15 1932,

r ^ AnAS,!4v I MLD’. £ ° ° ,8 C ounty , O r e . — B O N D  S A L E . — On Feb. 14 the 
S u ^ i ^ n n n  Jn!/ nk wa? awarded $14,916 90 6% special im pt. bonds 
$4?16 90. 7 D ate Fob?3]. 1922 ’-*500 , except one bond for
after 1 year. Duo Fob. 1 1932, optional

1 iviemoriai Auditorium Additional Loan” bonds. D ue'yearly  
7ft nnft S l & T V  a? fpllows: 54.000 from 1923 to 1932 incl.70.000 W t e .  Loan- Bond,. Due S7.000 yeurly „„

“ ■“ “' A f r i u K a r a i ® '  ’,onds' Due »
20 .0° 0 “rSidewalk Doa»2o f n1922” bonds. Due $4,000 yearly on April 1

Denom. $1,000. D ate April 1 1922. The following bids were received-
Harris Forbes & C o................ 100.780 Wise, Hobbs & Arnold 100 761
R D - D a y *  C o....................... 100.520 Edmund B r o s . . . . . . . ............. 100:629

^ ° v v ;--------------- 100.310 Paine, Webber & Co 100 618
Go--------------100.270 E ldredge& C o__________ 100.590

tPa * Go-------------------100.210 E. H. Rollins & Sons. 100 579
Curtis & Sanger-------------------100.19 Old Colony Trust Co _ 100 530

T F X T P n i ? A j > v  r n A K r  I Guaranty Co. of N . Y ______100 527
to ^ a k o ° B r e f h ^ r « ^ iX / “ Ar tnm?orary loan of $50,000 was recently sold 
premium of $8h *  C of B oston. on a 3.97% discount basis, plus a

LO W ELLVILLE, M ahoning C o un ty, O hio.— B O N D  S A L E __The
M lowing two issiies of 6 % speciaf “sso^m ent paving bonds offered on April 3 
given beloiv?213 ° ld t0 W ’ L ’ Slayton & C o- o t  Toledo at tho priced
$3,265 30 bonds sold for $3.267 59 (100.07), a basis of about 5.98%  

?n AL5?c°hy iari92°9n °h 1 from 1923 to 1928 lncl- and *265 30 
9,882 30 bonds’ sold1 for 10,046 35 (101.66), a basis of about 5.65%.

n  £ a e iSrn ? 3 0 « '  m K SJ  1 1932^IarCl1 1 1023 t 0  Sept- 1 1931 
D ate March 1 1922. Durfee, Niles & Co. of Toledo also submitted bids 

I n  thE $9 ,8 8 ? 30Si^ ue.th° Millikon-York C o- of Cleveland subm itted^  bid

LU B B O C K  INDEPENDENT SCH O O L D IS T R IC T  (P. O. Lubbock) 
T®***8- E L E C T I O N  —  An election will bo held to-day (April 15)

T M ARTIN C O U N T Y  (P. o .  Fairm ont), M inn .— B O N D  O F F E R I N G .—  
bonds Shinn1 C„0U'ity Ai!di t<lr’. wi11 recelvo bids until 10 a. m. April 20 for 
Emvsonnni rh t described below aggregating $220,000 (not $215,000 as reports made us say in V. 114, p. 1569).
$52,000 Judicial Ditch No. 82 bonds.

75.000 Judicial Ditch No. 100 bonds
27.000 Judicial Ditch No. 101 bonds.
16.000 Judicial Ditch N o. 103 bonds.
15.000 Judicial D itch No. 24 bonds
18.000 Judicial Ditch No. 25 bonds.
12.000 Judicial Ditch No. 18 bonds.
5,000 Judicial Ditch No. 41 bonds.
Interest rate not not exceed 6%. Denom. $1,000. D ate Anrll 1 1922 
ue yearly on April l  as follows: $7,000, 1924And^1925- $13000  1996
9.000. i927; $18,000, 1928: $19,000 1929: $17 000 1930-$16 000 1931 

and 1932: $12,000, 1933: $ 11.000,1934• $ 13 oori i V ?  1 (inn ’ 1 oae
chpck^ ’r1̂ ? nriftd 1938^59.000, 1939 and 1940, and $4,000.’l941.’ Certified check for $5,000, payable to the County Treasurer, required.
miM/yr.A Q O R £ A B O U N TY P.O. B ay C ity)T ex . — B O N D S  A P P R O V E D  —  
The Attorney-General of Texas has approved $30,000 6 % serial bridge bonds
nr!^.A?fiF«rEn ^ ’ Sa.nta*9,,a,ra C o u n ty , M inn.— B O N D  S A L E  —  The $1,000  fire and $6,000 water 6% bonds, mentioned in V. 113, p. 1492, have been 
sold to the Stanford Bank of M ayfield. 1 v  ' ‘vo 01/011

WO° ? ’. Be,;2en  C o u n ty , N. 3 .— B O N D  S A L E .— The issue of 5% 
boupop or registered assessment sewer bonds offered on April 11 (V. 114, 
Sr S  *  f t 1?  t? l iX 0̂ A Terscy Fidelity & Plate Glass Insurance Co. 
ahm,i a 7kow ltSn i?  ° ri S5?.’0150A 1o9,1’00A for 60 bomls ($50,000), a basis o f  
16 ftftft4 i ‘ < ttP n n o  ARfi1 /  }§22. Due yearly on April 1 as follows: $o,000, 1924, $6,000, 1925 to 1928, Inclusive, and $7,000, 1929 to 1931 
inclusive. There was no other bid received. 1

^̂ ^P 7̂-0 lr>Shady8A^e ,̂ B e,m on t C ou n ty , O hio .—
K £ , = ° ? y n B/iVP -iVl:, K-, Drown, Clerk of tho Board of Township 

wi*l receive sealed bids until 10 a. m. to-day (April 15) for $50,400 
lCi°onnPe cureek Road improvement bonds. Donotn. 9 for $600 

?Vd p45/ * /  51.000 each. Date April 15 1922. Prin. and seml-ann. int 
vonr 1 v n„ rP /yaib^  at itSooB*anKi?f ,sbadyside In Shadyside. Due $5,600  
ahfo !o°thFm Ai,fihim m923/ °  1931 loc l\  Certified check for $2,000, payable to the Township Trustees, required. Purchased to pay accrued int.

M EDFORD, Middlesex C o u n ty , M ass.— T E M P O R A R Y  L O A N  —  
OolEJTv Trnft c T  2 ^ 5 100,000, offered on April 11, was sold to tho Old 
? o 7 j?y  a K  03 % discount basis, plus a premium o f

*5-000 °“ch- Due ,60-000 °°
f W 1 !(L„y.AI:L E Y , Mari.n C o u n ty , C a lif .— B O N D  S A L E .— I t  is reported 
f K o ^ S M ,»dw.eS , i ,^ n " r “ sh‘' r“  »7 3 ’3 3 8 «  7 % V « t

MILW AUKEE, W ise.— A L L  P R O P O S IT IO N S  C A R R I E D  — At tho olec- 
and Biddle s t r e e t ^  960 n X n  98 l - * 2,500.000 bonds for widening C^lar 
 ̂1*50 OOObor^s^ftlr Vlw,1 wWo'ni 0 b? ? ^  l 0r, a nSw Holton street viaduct,

| a r , 0̂ " ? , M eo S ? a M
f e & ' r t t c r z - s - f t  ,o ®  s a s s  & X

“ Milwaukee on April 4 placed the stamp of approval on the $2,500,000 
I n * 1™ ? *  Cedar and Biddlo streetS .tho project winning by 

vote was 30 2259?o 27*027 °  th° faCe of completo unofficial returns. Tho
Af TbJ?ler.-AZiAA<Ĵ  oppI)?itlon, voto Xas adm ittedly a surpriso to proponents 

K i Cj  ;  wbo  ear,y ° | l Wednesday that they had expected a larger niajority. Opponents had based their argument on tho ground 
that the city already was overburdoned with bond issues and that further 
additions would result in an oppressive tax rate.

Two other bonds issues ono for $1,260,000 for a now Ilolton streot via
duct and the other the $150,000 Folsom streot bridgo, woro carried by 
greater margins than the street widening proposal. Tho voto on the via
duct bond issue was 32,834 for and 26,075 against, while tho Folsom street 
bridgo fund was approved, 30,109 to 26,858.

Determined opposition was also manifested to the proposal to levy a 
special one-half mill tax to create a spocial fund for tho public land com-
28 368” \o  a1nst°1o7t9 i4 nnlng by onIy 454 votos- The vote was: For,

“ Opposition to this levy apparently did not follow party lines, as the per- 
centago of division on the question ran fairly stoady throughout tho city. 
f bo,eiishtcenth ward, tho anti-socialist stronghold, returned a majority of 

favor ° )  tho Proposal, whilo tho strongest socialist ward, tho Twenty- fifth. gave a favorable margin o f 175.”
-Afl!iEI'aPr , I ^ kT 5'lin ’"TB f? ‘? — Tbo following is a completo list of the bids received for the following 8 issues of bonds aggregating $1,425,000 offered on April
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I t e m .  P u r p o s e .
1 W ater........ .............................   $200,000
2 P a rk ____________________________    150,000
3 H o s p ita l ..______________________ 175,000
4 S treet____ _________   350,000
5 Sow er__________________________________ 150,000
6 Grade separation________________________  75,000
7 River terminal_________________________  150,000

A v e r a g e  T e r m  
A m o u n t ,  f r o m  J a n .  1 1922 
------------  22.7

19.5 
15 
15 
15 
15
20.5 

38 Front foot................................ ...................... 175,000
Average of eight lo ts___________________________ ________ 15.66

C o m p a r i s o n  o f  B i d s  b y  R a te  B i d  a n d  P r e m i u m .
B id d e r  A llo c a t in g  I t e m I te m I t e m I t e m I t e m  I t e m I t e m I te m P r e m -

P r e m iu m — 1 2 3 4 5 6 7 8 i u m .
A. K. Tlgrctt \ 5% 5% 5 % 5% 5% 5% 5% 6%

&Co________ /$6,380 $3,911 $9,400 $6,910 $2,880 SI,390 $4,210 $1,000 $30,081
Scasonc’d&Maycr, 1 
Paine,Web’r&Co.,|
J.G . W hite* Co.,) 5% 5% 5% 5% 5% 5% 5% 6%

22,903B.J.VanTngen*Co. 15,3o0 
Ogilby *  Austin, |
Well, Roth & Co. )

3,225 2,153 4,305 1,845 922 3,525 1,628

Caldwell & Co___  5% 5% 5% 5% 5% 5% 5% 6%
31,5480,420

P r e m iu m s  N o t  A l lo c a te d —
4,125 3,465 6,930 2,970 1,485 4,350 1,803

Redmond *  Co.,) 4)4% 
Watkins* Co. /* 
Guar. Co. of N.Y.l

444% 444% 4 44% 444% 444% 4 44% 6% 15,204

Estabrook *  C o.,) 444% 
Hannahs, B. *  T

444% 5% 444% 5% 5% 444% 6% 841

Union*Planters’) 444% 
Bk. & Trust Co. J 

I.B.Tfgrett*Co., 1
444% 444% 444% 444% 444% 4 44% 6% 1,862

3,620

Co.. > 44f% 
Old Colony Tr.Co.l 
Eldredge *  Co. J 
HarrlsTr.*S.Bk., )

444% 444% 4 44% 444 % 4 44% 444% 6% None

Bank of Comm’ce) 5% 
*  Tr. Mfs. J 

5th-3d Nat.. Bank.l
5% 444% 5% 444% 444% 4 H % 6% 1,140

I.amson, )44f% 
Prov. S.B. *  Tr., I 
Kean, Hlghie&Co.)
Spoil. Trask *  Co.,)

444% 444% 444% 444% 5% 444% 6% 2,180

Stacy & Braun, 1444% 
Halsey,Stuart*Co. J 
Eastman, Dillon )

444% 6% 5% 5% 5% 4 'A % 6% None

National City Co.(444% 444% 444% 444% 4 44 % 4 44% 4-44% 6% 4,902
Guaranty Bank *1444% 

Trust Co. (
Tho Nat. Bank of)

4 44% 444% 444% 444% 444% 4 44% 6% 3,875
542

Comm., St. L. / 5% 
Wm. R. Compton)

Co.,
llambleton *  Co., j

5% 5% 5% 5% 5% 5% 6% 30,159

KIssell, Klnnlcutt) 5% 
* C o ., 1 

Merrill, OldhamCo. | 
Marine Il.&Tr.Co.)
Wm. R. Compton) 5%

5%

5%

5%

5%

5%

5%

5% 5% 

5% 5%

5%

5%

6% 31,635

Co.*assoclatcs.a/444% 
Wm. R. Compton) 5%

444%
5%

444%
5%

444%
5%

444% 444% 
5% 5%

4 44% 
5%

6% 8, OS’7

Co. & associates(444% 
Wm. R. Compton)

444% 444% 444% 444% 4)4% 444%
5%

6,750

Co.* Assoclates&f 5% 
The Nat. Bank of)

5% 5% 5% 5% 5% 5% 29,125

Comm, of St. Lj 5% 5% 5% 5% 5% 5% 5% 5% 28,398

* T h is  sy n d ic a te  b id  w as accep ted . F o r  p revious reference to  sam e  see V . 114, 
p . 1509. a  B id 5%  on all bon d s of Item s 1-7 m a tu r in g  1939 a n d  ea rlie r  an d  444%  
sam e  item s m a tu r in g  1940-1902, an d  0%  for Item  8 ($175,000). B id s  for Item s 
N o . 1 to  N o . 7 Incl. on ly . 6 B id 5%  on all bon d s of Item s 1-7, b o th  in c l., m atu r in g  
In 1939 an d  earlie r, a n d  4 4 f%  sam e  Item s m atu r in g  1940-1902, a n d  n o t  b id d in g  
on item  8 ($175 000).

M IN E R A L  C I T Y , T u scara w as C o u n ty , O h io .— B O N D  O F F E R I N G . —
R. I). Snyder, Village Clerk, will receive sealed bids until 12 m. M ay 1 for 
$3,000 6% coupon streoM improvement bonds. Donom. $500. Date 
April 1 1922. Principal and semi-annual Interest (A. & O.) payable at the 
Village Treasurer's office. Duo 8500 yearly from April 1 1927 to April 1 
1932, inclusive. Certified check for 5% of the amount bid for. payable to 
the Village Treasurer, required. Purchaser to pay accrued interest.

M O F F A T  C O U N T Y  (P. O. C raig ), C o lo .— B O N D S  T O  B E  R E - V O T E D  
U P O N . — A t  the general election, Novonber 1922, $98,000 5% court house 
bonds will bo re-voted upon, it is stated.

M O N R O E , Q u a c h ita  P arish , L a .— B O N D S  V O T E D .— On April 1 
$400,000 bonds, to complete Georgia Tucker School and to pay other school 
debts, were voted, 301 "for” to 74 "against." .

M O N TE  V IS T A  S C H O O L  D IS T R IC T , Los A n geles C o u n ty , C a lif.—
B O N D  O F F E R I N G .—L. E. Lampton, County Clerk and ex-officio Clerk 
Board of County Supervisors (P. O. Los Angeles), will receive sealed bids 
until 11 a. m. April 24/for $18,000 5H%  school bonds. Denom. $1,000. 
Dato April 1 1922. Prin. and semi-ann. int. payable at the County Treas
urer’s office. Duo $1,000 yearly on April 1 from 1923 to 1940 inch Cert, 
check for 3 % of the amount of bonds bid for, payable to tho Chairman Board 
of County Supervisors, required.

M O N T R O S E  C O U N T Y  S C H O O L  D IS T R IC T  N O . 18, C o lo .— B O N D  
S A L E . — Tho International Trust Co. of Denver has been awarded $5,000 
5 >A% 15-30-year (opt.) school building bonds.

M O U N T A IN  L A K E , C o tto n w o o d  C o u n ty , M in n .— B O N D  O F F E R I N G  
— M . S. Hanson, Village Clerk, will recolvo sealed bids until 1:30 p. m. 
to-day (April 15) for $15,000 6% refunding bonds. Donom. $1,000. 
Dato April 15 1922. Int. A. & O. Duo April 15 1937. Certified check 
for 5%, payable to tho Vdlage Treasurer, roquirod.

M O U N T V E R N O N , W estch ester C o u n ty , N. Y . — B O N D  S A L E . —  
Tho city recently sold an issue o f $30,000 4)4%  20-year water bonds to 
Lamport, Baker & Jennings of Now York at 100.35. a basis of about 4.21 %.

N A T R O N A  C O U N T Y  H IG H  S C H O O L  D IS T R IC T , W yo . — B O N D  
E L E C T I O N . — On M ay 20 $500,000 5% high school bonds will bo voted 
upon.

N E W B E R R Y  C O U N T Y , (P. O. N ew berry), So. C a r o . — B O N D  O F F E R 
I N G . — Soaled bids will be received until 12 m. April 25 by Geo. P. Boul- 
ware. Chairman of tho Highway Com. for $200,000 24 year (aver) highway 
and bridgo bonds, not to exceed 6%. Donom. $1,000. Date M ay 1 1922. 
Prin. and semi-ann. int. (M . *  N .) payablo in Now York. Duo yearly on 
M ay 1 as follows: $2,000. 1923: $3,000, 1924 to 1930; $4,00, 1931 to 1938: 
$5,000, 1939 to 1919; Sfl.OOO, 1950 to 1964; $7,000, 1955 to 1959: $8,000 
I960, and 1961, and $9,000, 1962. Cert, check upon an incorporated 
bank or trust company payablo to the County Treasurer, for 2% of bid, 
required. Legality aproved by Chester B. Masslich, N . Y. C. Bids 
must bo made on blank forms to bo furnished by tho above official. N o  
l)Id under 98 will bo entertained for bonds bearing 5 H % or less. N o bid 
under par will bo considered for bonds bearing nioro than 5 lA%  int. Deliv
ery on or about M ay 15 at place of purchaser’s choice.

NEW  C A S T L E , New C astle  C o u n ty , D el.— B O N D  O F F E R I N G . —  

Charles .1. Daugherty, President of tho City Council, will recelvo sealed 
b i d s  until 8  p .m . M ay 2  for $ 2 5 , 0 0 0  bonds. Donom. $ 5 0 0 .  Dato July  1 

1922. Int. semi-annually. Duo at tho expiration of thirty years from dato, 
tho right boing reserved by the C ity to redeem all or any part of tho issue 
at any interest period after the expiration of 5 years from dato. Cert, 
check for 3% of tho amount bid for, payablo to tho Mayor and the Council 
of Now Castlo, required. Bonds to bo delivered as soon after July 1 1922 
as practicable. Purchaser to pay accrued intorost to tim e of delivery.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  t h e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

NEW PORT SCHOOL DISTRICT (P. O. N ew p ort), Jack son  C o u n ty , 
A rk.— B O N D  S A L E . — Mark C. Steinberg & Co., of St. Louis, have pur
chased $70,000 6 % school bonds at par and interest.

NEW YORK CITY, N. Y .— B O N D  O F F E R I N G .— Sealed bids will be 
received by Charles L. Craig, C ity Comptroller, at his office in the Municipal 
Building, until 12 m. April 25, when they will be publicly opened in the 
presence o f the Commissioners of the Sinking Fund, or such of them as shall 
attend, as provided by law, for tho whole or any part of the following two 
issues of 4 ' A %  coupon or registered gold corporate stock aggregating 
$45,000,000.

$25 ,060,000 corporate stock to provide for dock improvements.
20 ,000,000 corporate stock to provide for tho supply of water.

Tho stock is issued in coupon form and is interchangeable; denomination 
of $ 1,000 for coupon bonds, or in registered form in any multiple of $ 10 . 
Principal and semi annual interest (April 15 and Oct. 15) payable in gold 
in Now York City. Due Aug. 15 1972. The official announcement states 
that this stock is exempt from the Federal and tho New York State income 
tax and that executors, administrators, guardians and others holding trust 
funds are authorized by law to invest In such stock.

C o n d i t i o n s  o f  S a l e ,  a s  P r o v i d e d  f o r  b y  t h e  G r e a te r  N e w  Y o r k  C h a r t e r .  
“ 1 . Proposals containing conditions other than those herein set forth 

will not be received or considered.
"2. N o proposal for stock shall be accepted for less than the par value 

of the same. . . .
‘ 3. Every bidder, as a condition precedent to the reception or considers 

tion of his proposal, shall deposit with the Comptroller in money, or by 
a certified check drawn to the order of said Comptroller upon a trust com 
pany or a State bank incorporated and doing business under tho laws or 
the State of New York, or upon a national bank, 2)4%  o f  tho par value 
of the stock bid for in each proposal. . . . .

‘N o proposal will be received or considered which is not accompanied 
by such deposit. ,, ■ _

"All such deposits shall bo returned by the Comptroller to  the persons 
making the same within threo days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by tho highest bidder or bidders. , . ... .

”4. If said highest bidder or bidders shall refuse or neglect, within m e  
days after service o f written notice of tho award to him or them , ro pay 
to the C ity Chamberlain tho amount of the stock awarded to him or ttiem 
at its par value, together with tho premium thereon, less the amount ao- 
positea by him or them, the amount or amounts of deport, thus mauo sna 
bo forfeited to and retained by said city as liquidated damages ror suen 
neglect or refusal, and shall thereafter be paid into the Sinking tu n a  01
the City of New York for the redemption of tho cl y debt. __

"5. Upon the payment into the City Treasurer by the persons v nose 
bids are accepted of the amounts due for the stock awarded to them, re
spectively, including accrued interest from April 15 1922 , certlileaves 
thoreof shall be issued to them in such denominations provided for bj tne
charter as they may desire. . ___

"6 . It is required by the charter of the city that in making proposals 
‘every bidder may be required to accept a portion of tho whole amount 
thereof bid for by him at the same rate or proportional price as may bo speci
fied in his bid: and any bid which conflicts with this condition shall be 
rejected; provided, however, that any bidder offering to purchase ,, 
any part of the bonds offered for sale at a price at par or highor maj also 
offer to purchase all or none of said bonds at a different price, and if tn 
Comptroller deems it to bo in tho interests of the city so to do, he may a . 
tho bonds to the bidder offering the highest price for all or none ot saia 
bonds; provided, however, that if the Comptroller deems it to bo in vne 
interests of the city so to do he may reject all bids. Under this pro • •
tho condition that tho bidder will accept only tho whole amount, or stock: 
bid for by him, and not any part thereof, cannot be inserted in anj > 
oxcept those for ’all or none' offered by bidders who have also bid tor
or any part’ o f the stock offered for sale. , ,___. ,  «_

"7. Tho proposals, together with the security deposits, 1should n̂e 
closed in sealed envelopes, indorsed ‘Proposals for Corporate Stock, 
said envelope enclosed in another sealed envelope, addressed^ toJC ►.
troller o f the City of New York. (No special form of proposal is required, 
therefore no blanks are furnished.)”  ̂ . , .. v n r k

In connection with tho offering of the corporate stock, the New  
‘■Timas" of April 14 said in part: _ „  v n r k

"A now issue of $45,000,000 in long-term bonds o f the C ity o f New ^ork 
is to bo offered for sale at noon on Tuasday, AprH 25, it was announced 
yesterday (April 13) at the office of Comptroller Charles L. Craig, tn e  
bonds will run for fifty  years and will bear 4 44% interest tw enty-five  
million dollars will be for dock improvements and 320,000,000 for tne 
Catskill water supply. According to the Comptroller the .issue will not 
increase tho city’s debt in any particular. The proceeds will be us 
take up outstanding short-term notes issued by the Comptroller during the 
war. A ll of the bonds, it is stated, aro for self-sustaining Hi®
revenues from which are more than sufficient to P»y the interest on the bonds 
and redeem them at maturity. This completes the financing of y
through the war period. All during the war Comptroller Craig flnanc 
ci y  with short term obligations. After the war there was a great demand 
for money, many foreign Governments being in this market, offering 8/0 
and selling their bonds at a discount, but the Comptroller a ^ ^ q i n k i n g  
policy of using only short-term notes to  finance the city. The Sinking 
Fund Commission yesterday (April 13) adopted a resolution presented by 
tho Comptroller fixing the rate of tho new issue at 4 44 %.

NOGALES, S an ta  Cruz C ou n ty , Ariz . — A D D I T I O N A L  D A TA .— In 
V. 114, p. 1333, we stated that $30,000 544% city hall and fireji^artanent 
bonds, offered on March 18, had been awarded to Antonides & Go., °  
Denver. The bonds are dated Fob. 15 1920 and mature $1,000 yearly on 
Feb. 15 from 1921 to 1950, inclusive. We now learn that as two $1 ,UbU 
bonds matured before date of sale, only $28,006 were sold 
and that price paid was par and interest less a foe of $ 1,066 80 to act., s 
fiscal agents. This bid is equal to 96.19. The following are the other bid-
Boiger, Mosser & Willaman, Chicago—Par, less a fee of $1,764 to act as 

C f W.1 McNear & Co., Chicago— Par, less a fee of $1,945 to act as fiscal 

JanfosVl. Causey & Co., Denver—Par, less a fee of $2,194 26 to act as fiscal 

W? L.'sfayton & C o., Toledo—Par, less a fee of $2,400 to act as fiscal agents.
NORTHAMPTON, H am pshire C ou n ty , Mass. L O A N  OFFERING.—  

Georgo W. Clark, C ity Treasurer, will receive proposals until 11-39 p .m .  
April 18 for a temporary loan of $150,000 in anticipation of revenue. Dated 
April 20 1922. Due N ov. 18 1922. The notes will be issued under the 
supervision of tho Old Colony Trust Co. of Boston, which will certify as1 to 
their genuineness, and their legality will be approved by Ropes, ( >raj, 
Boyden & Perkins, whose opinion will be furnished the purchaser. All 
legal papers Incident to this loan will bo filed at the aforesaid bank, where 
they imay be inspected. Interest Is to follow and no offers to discount said 
loan will be considered.

NORTH CAROLINA (S ta te  o f) .— B O N D S  T O  B E  O F F E R E D .  The 
Raleigh “News & Observer" of April 11 says: *v,„

"The Council of State in a meeting y e s t e r d a ^ ^ n o o n  authorized g e  
State Treasurer to advertise for bids on $15,000,000 of North Carolina
r°"The'sfdo'oV'lKHids^s made necessary at this time by the I n c a s e d  road 
activities of the State and the doubling up of the year s program by the

S1"\lA !lth 'r ita Ct°ema ^ y nleading in the procession of bonds
tho sale of securities, it is anticipated that the disposal of this lot of bonds
will be accomplished on a highly satisfactory basis. HnVkS

“ Right now the State is building roads to the extent of a mlUiM doUars 
each month. The road work will continue in this pacefor the reasonJhat 
in the opinion o f  all the highway authorities now is tho t i m e  ^  build roads. 
Later, when some of tho other Southern States begin contemplate highway 
activities, the contractors anxious to bid for work Will not be to num ero^  
and tho price will have to be considerably more attractive than that whicn 
the State has heretofore been required to pay. ’

O G A L L A L A  S C H O O L  D IS T R IC T  (P . O . O g a l l a la ) ,  K e i t h  C o u n ty ,  
N e b .— B O N D S  V O T E D .—The $60,000 high school bonds carried by a large 
majority at the election held on April 4— V . 114, p. 1214.

O M A H A , D o u g la s  C o u n ty ,  N e b .— B O N D  O F F E R I N G .  Sealed bids 
will be received up to 10 a. m. April 18 by Dan B. Butler, Commissioner 
Finance, for S600.000 4 44% 20-year street improvement bonds. Denom. 
$1,000. Date M ay 1 1922. Prin. and int. payablo in Omaha. Certified 
or cashier’s check on a national bank or trust company for $10,090 payame
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to the C ity of Omaha, required. Bonds are non-registerable as to principal 
or interest, or both. Purchaser to pay accrued interest. All bids subject 
to bonds having been legally and regularly issued. Official announce
ment statos that no dofault has over been made or attem pted in paym ent of 
principal or interest of any bonds issued by the C ity of Omaha.

O RAN GE SCH O O L D IST R IC T , O range C o u n ty , C a lif.— BOjY P  
O F F E R I N G .—-J. M . Zachs, County Clerk and ox-officio Clerk Board of 
County Supervisors (P. O. Santa Ana) will receive sealed proposals until 
11 a. m. April 18 for $60,000 5% school bonds. Denom. $1,000. Date 
•June l 1922. Int. semi-ann., payable at the County Treasurer’s office. 
Hue $3,000 yoarly on June 1 from 1923 to 1942 incl. Certified or cashier’s 
check for 3% of the amount of the bonds or of the portion thereof bid for, 
payable to the Chairman Board of County Supervisors, required. Bonded 
debt, $34,000. Total valuation of taxable property, 1921, $5,304,105.

O SBORNE SCH OOL D IS T R IC T  (P. O. O sborne), O sborne C o u n ty , 
K an.— B O N D  D E F E A T E D . — On April 4 $40,000 school bonds were voted 
down.

OW EN SBORO SCH O O L D IST R IC T  (P. O. O w ensboro), Daviess 
C o u n ty , K v.— B O N D  S A L E . — The $300,000 5% school bonds offered 
on April 7— V. 114, p. 1214—have been awarded to the Security Trust Co. 
of Lexington at par plus a premium of $9 635, equal to 103.21. Dato April 
7 1922.

O X FO R D , B u tler C o u n ty , O hio.— B I D S . —-The following is a complete 
hst of the bids received on April 4 for the $56,000 5 \ i %  water works im
provement bonds:
*N. S. Talbott & C o----------$2,520 OOJProv. Sav. Bk. & Trust C o .$ l ,887 20
Otis & C o------------------------- 2,058 001 Seasongood & M ayer______ 24 70
Title Guar. & Trust C o____  1,444 80 Daviess-Bertram C o______ 14 60
L. B. Ballinger & C o---------  1,053 601 First National Bank............  20.05

All the above concerns (excopt the successful bidder) are located, in 
Cincinnati, Ohio.
,, * This was the successful bidder; for previous reference to same, seo 

Chronicle” of April 8, page 1570.
PAJAR O  SCH O O L D IS T R IC T , M onterey C o u n ty , C a lif.— B O N D  

S A L E . — On April 3 tho Bank of Italy purchased the $42,000 5H %  school 
bonds, offered on that date— Y. 114, p. 1333— for $44,315 80, equal to  
105.51. Duo $2,000 yearly from 1925 to 1944 incl.

PALM YR A TO W N SH IP, H alifax C o u n ty , No. Caro.— B O N D  S A L E .  
—The $25,000 6% coupon school bonds offered on April 10— Y. 114, p. 
1333—have been awarded to Prudden & Co. of Toledo at 102.35, a basis 
of about 5.67% . Dato April 1 1922. Duo yearly on April 1 as follows: 
$1,000. 1923 to 1937 incl., and $2,000, 1938 to 1942 incl.

PANA TO W N SH IP HIGH SCH OOL D IST R IC T  (P. O. P an a), 
C h ristian  C o u n ty , III.— B O N D  E L E C T I O N . — An election will bo held 
on M ay 6 to docide whother or not tho district will issue $100,000 5% 
bonds. If the issue is carried, tho bonds will bo offered shortly and .will be 
dated Juno 1 1922 and due $2,000 Sept. 1 1928; $7,000 yoarly on Sept. 1 
trom 1929 to 1941, inclusive, and $7,000 on June 1 1942.

PE A B O D Y, Essex C ou n ty , Mass.— T E M P O R A R Y  L O A N . — Tho tem 
porary loan of $150,000, offered on April 10 (V. 114. p. 1570), was sold to 
Goldman, Sachs Sc Co. on a 4.04% discount basis. Date April 10 1922. 
Duo Dec. 1 1922.

PEEPLES TO W N SH IP, H am pton C o u n ty , No. Caro.— B O N D  S A L E .  
— The $93,000 6% coupon road bonds offered on Feb. 15— V. 114, p. 652—  
have been awarded to tho Bank of Hampton of Hampton, at par. Due 
serially from 5 to 20 yoars.

PEN N IN GTON  CO U N T Y  CO N SO LID ATED  SCH O O L D IS T R IC T  
NO. 102 (P. O. St. H ilaire), M inn.— B O N D  S A L E — O n  March 17 
Gates, White Sc Co. of St Paul purchased $20,000 7% funding bonds 
a y x ir .  Denom. $1,000. Int. March 15 and Sept. 15. Duo March 15

P E R R Y  SCH O O L AND C IV IL  TO W N SH IPS, A llen C o u n ty , Ind .—
B O N D  S A L E . —Tho $65,800 5H%  bonds offered on March 18 (V. 114, p. 
983) have been sold to J. F. Wild Sc Co. for $66,650 50 (102.539), a basis of 
about 5.18% . Dato March 1 1922. Duo yearly on July 1 as follows: 
$4,000 1923 to 1932 incl. and $5,000 1933 to 1937 incl.

PIEDM ONT H IGH  SCH OOL D IST R IC T , Alameda C o u n ty , C a lif.—
B O N D  O F F E R I N G .— Sealed proposals will bo received until 10 a. in. April 
24 by Georgo E. Gross, County Clerk and ex-officio Clerk Board of Countv 
Supervisors fP . O. Oakland), for tho $100,000 5% additional school bonds 
voted on Fob. 7 (Y. 114, p. 877). Denom. $1,000. Date April 1 1922. 
Int. A. Sc O. Duo $5,000 yoarly on April 1 from 1927 to 1946 incl. Cert, 
ohock or cash for 2% of the amount of proposal, payable to the Chairman 
Board of County Supervisors, required.

PIONEER IR R IG A T IO N  D IS T R IC T  (P. O. C ald w ell), Canyon 
C o u n ty , Ida.— N O  B I D S  R E C E I V E D .—N o bids were received on April 4 
for the $38,600 6% bonds (V. 114, p. 1100).

P O LK  C O U N T Y  (P. O. Crookston), M inn,— B O N D  S A L E . — On 
April 4 tho following bonds—V. 114, p. 1455— wero sold to tho Crookston 
'rrust Co. of Crookston for $295,578 (100.29) for 4 :Xs:
$148,203 State Trunk Highway reimbursement bonds. Date March 1 

1922. Duo yearly on March 1 as follows: $23,203, 1932, and 
$25,000, 1933 to 1937 incl.

146,500 bonds to be used in defraying the cost of county ditches N os. 129, 
137, 140, 142, 143 and 144 and Judicial Ditch N o. 71. Dato 
April 1 1921. Tho sum of $7,500 of these bonds shall mature 
serially from 2 to 10 yoars and the sum of $139,000 shall mature 
serially from 6 to 20 years from date of issue.

Interest semi-annually.
PO PLA R , Roosevelt C o u n ty , M ont.— BOA'D S A L E . — The $11,000 

6% funding bonds, dated March 1 1922. offered on April 3 — V. 114, p. 
1100—havo boon sold to Antonides & Co. o f Denver. Due Jan. 1 1942. 
Optional Jan. 1 1937.

P O R T CH ESTER , W estchester C o u n ty , N. Y .— B O N D  S A L E . —
1 he following four issues o f ebupon (with privilege of registration) gold 

bonds, offored on April 11— V. 114, p. 1571—wero sold to Farson, Son Sc 
Co. o f Now York at tho prices given below:
$72,000 local improvement bonds sold at 100.52 for -l^ s . a basis o f about 

4.42% . Duo yoarly on April 15 as follows: $4,000, 1923 to 1925 
incl., and $5,000. 1926 to 1937 incl.

71.000 assessment bonds, sold at 100.18 for 414s, a basis o f about 4.47% .
&7.000 April 1 1924 and $8,000 yearly on April 1 from 1925 to 

1932 Incl.
29.000 local improvement bonds, sold at 100.52 for 414s, a basis of about

4.42% . Duo $1,000 April 15 1923 and $2,000' yearly on April 1 
from 1924 to 1937 incl. 1

18.000 assessment bonds, sold at 100.18 for 414s, a basis of about 4.47%. 
Duo $2,000 yearly on April 15 from 1924 to 1932 incl. fl

Denom. $1,000. Dato April 15 1922.
•  PRO VIDEN CE, Providence C o un ty, R. I.— B O N D  S A L E . —Tho 
$2,000,000 4% coupon (With privilege of registration) water supply loan 
bonds offored on April 13—V 114. p. 1455—wore sold to Kissel, Kinnicut 
•Sc Co.; Eldredgo & Co.; E. II. Rollins Sc Sons: Bodoll & Co.: Miller & 
George, and W. W. White & Co. at their joint bid o f 98.97, a basis of about 
4.05% . Dato M ay 1 1922. Due M ay 1 1962.

The following bids were received:
Kissel. Kinnicut & Co.; Eldgredge & Co.;

flodell Sc Co.; Miller & Georgo: W. W.
Wliito &_Co.; E. II. Rollins Sc Sons___

II. I. Hospital Trust Co.: Industrial Trust 
Co.: Guaranty Co. of New York; Blake 
Bros. Sc Co.: E. S. Moseley & Co.; Coffin 
& Burr; Edmunds Bros.; Old Colony
Trust C o .____________________________

Lee, Higginson & Co.; Blodgot Sc Co.; 
Curtis Sc Sanger: Stacy & Braun;
Brown, Lisle & M arshall____________

Estabrook & Co.; Merrill, Oldham Sc Co.;
R. L. Day & C o. ______________________

Chase National Bank_____________  .
National C ity Co., N at. Ex. Bank, Prov.
Harris, Forbes & CM____________________
Dominick & Dominick; Keane, Higbie i c  

Co.; H. L. Allen & Co,; Barr Sc 
Schmoltzer___________________ _______

98.970

97.589 whole or nono

98.71 all or nono

97.79 all or none 
98.03 whoio or nono 
97.609
98.28 whole or none

.98.8373

PR A G U E SCH OOL D IS T R IC T  (P. O. P rague), S au n d ers C o u n ty , 
N «b.—B O N D  O F F E R I N G .—J. T . I’rai, Secrotary or Board of Education, 
will receivo sealed bids at once for $30,000 5% 20-year school building bonds, 
it is stated.

PR O W ER S C O U N T Y  SCH O O L D IS T R IC T  NO. 35, Colo.— B O N D  
®ALE.— The International Trust Co. of Denver has purchased $10,000 
6% 15-30-year (opt.) funding bonds.

PR O W ER S C O U N T Y  SCH O O L D IS T R IC T  NO. 41 (P. O. H art
m an). Colo.— ZiO.V/XS V O T E D  A N D  B O N D  S A L E —  On April 5 $30,000 
b% 15-30-year (opt.) school building bonds wero voted. Theso bonds 
were sold before the election to tho International Trust Co. of Denver, 
subject to being sanctioned at the election.

PU EBLO  C O U N T Y  SCH O O L D IS T R IC T  NO. 1, C o l o . ^ - B O N D  E L E C -  
1 IO J S  .— An issue of $250,000 school bonds will be voted upon on M ay 15.

PU LA SK I CO U N T Y  (P. O. W inam ac), Ind .— B O N D  O F F E R I N G . —  
. • , County Treasurer, will receivo sealed bids until 3 p. m.
April 19 for $2,400 5% W . A . White ot al. Beaver Township bonds. D e
nom. $120. Date M ay 1 1922. Int. M . & N . Duo $120 each six months 
from M ay 15 1923 to N ov. 15 1932 incl.

RALEIG H  TOW N SH IP, W ake C o u n ty , No. Caro . — B O N D S  V O T E D .  
— The Raleigh “News Sc Observer” o f April 5 had tho following to say in 
regard to the election held on April 4 (V. 114, p. 878): “ By a safo majority 
of 704 votes, Raleigh yesterday voted down inadequate, unsafe and unsight
ly school buildings and pledged its faith in a school program which con
templates the issuance of one million dollars in bonds for an almost com
plete renewal and enlargement o f the physical plant of the Raleigh school 
system. Out of a registration of 4,420, there were 2,010 votes for the bond 
issue and 231 votes against ic. A total of 1,270 registered votors did not 
cast their ballots. Only in one precinct did the bonds fail to carry. That 
was in the First Ward, Second Division, where tho majority against the 
bonds was 10. Cameron Park and West Raleigh voters gave tho bonds their 
1 irgest majority in any one precinct— 145. But no handsomer figure shows 
on the tabulation than that o f Oaraleigh M ills where with a total of 80 
registered voters there was not a single opposition voto and only five failures 
to vote. Pilot Mills, with a registration of 95, polled 79 votos for tho bonds 
with only 3 against, and only 13 failing to voto. M idday reports gavo 
friends of the schools a chill. Worriers wore loo optimistic and were 
relying too largely upon the number of votes actually cast. By four o’clock 
the steady, systematic, organized effort to got tho entire registered strength 
of the school friends to the polls showed up in full strength and it was safely 
announced that tho bond issue had been carried.”

RANSOM, Ness C o un ty, K ans.— B O N D S  V O T E D . — At a recent 
election held in the chy of Ransom, tho voters authorized, it is stated , the 
Mayor and Council to issue bonds to tho amount o f $30,000, to erect a 
transmission lino to McCrackon.

RAPID  C IT Y , Pen n in gton  C o u n ty , So. Dak..— P O N D  E L E C T I O N . —  
Reports say that a bonding proposition, which provides for the issuance of 
I«>nds o f $175,000 for tho purpose of increasing the supply o f water for the 
municipal water works system , will bo submitted to tho voters on April 18.

RED LA K E  CO U N TY (P. O. Red Lake Falla), M inn.— B O N D  S A L E .  
— On April 5 the $177,000 road bonds offered on that date—V. 114. p. 1324 
were sold to Lane, Piper & Jaffray, Inc., of Minneapolis for $178,770(101) 
and Interest for 5 Us, a basis of about 5.12% . Dato April 1 1922. Due 
April 1 1932.

R ED R O CK , Noble C o u n ty , O kla.— B O N D S  V O T E D . — Tho “ Okla
homan” on April 4 said: “ By an overwhelming majority citizens o f Red 
Rock, 15 miles south of Ponca C ity, havo voted $25,000 in bonds with 
which to erect a power line from Ponca C ity to Rod Rock by w ay of 101 
Ranch and Bliss, to furnish eloctric current to thoio points. Tho power 
is to bo sold to the Red Rock company at Ponca C ity’s rates. The Ponca 
plant is m unicipal.”

RISIN G SU N  V ILLA G E SCH O O L D IS T R IC T  (P. O. Riaingaun), 
W ood C ou n ty , O hio .— B O N D  S A L E . — 'The $52,000 514% coupon bonds 
offered on April 8 (V. 114, p. 1334), were sold to tho Dotrolt Trust Co. or 
Detroit at 101.47, a basis of about 5.05% . Dato March 1 1922. Due 
yoarly on Sept. 1 as follows: $2,000. 1923 to 1940, inclusive; $3,000, 1941 to 
1944, inclusive, and $4,000 in 1945.

ROAN O KE, Roanoke C o u n ty, Va . — B O N D  O F F E R I N G .— P. II. 
Tuckor, City Clerk, will receive soaled bids until 2:30 p. m. April 22 l’or the 
following 4 14 % coupon bonds:

$500,000 school bonds. $60,000 fire Improvement bonds.
200,000 street impt. bonds. 500.090 school bonds.

Denom. $1,000. Date April 1 1922. Int. (A. Sc O.) payablo at the 
City Treasurer’s office. Dub April 1 1952. Tho bonds will be prepared 
under the supervision of tho U. S. M tge. Sc Trust Co., New York City, 
which will certify as to the genuineness of the signatures o f tho officials and 
the seal impressed thereon, and the validity of bonds will ho approved by 
Jno. C. Thomson, New York C ity. Certified chock for 1 % of bid, roquirod.

R O CH ESTER , N. Y . — N O T E  S A L E . — 'Tho Issue of $900,000 rovonue 
notes offered on April 10 (V. 114, p. 1571) was sold to the Traders’ National 
Bank of Rochester at 4.00% interest, plus a premium o f $25. Due in 
two months from April 13 1922. Tho following bids wero rocoived:

B i d d e r s — I n t e r e s t .  P r e m i u m .
Traders’ National Bank, Rochester________________4.00%  $25.00
Robert Winthrop & C o ., New York ($250,000)_______4.20% 3.00
8. N . Bond Sc Co., New York_______________________ 4.20% 16.00
F. S. Moseley & Co., Now York_________________t.4 .25%  5.00
Salomon Bros. Sc Hutzler, New York________________4.15% 11.00

R O CK FO R D , W innebago C o u n ty , 111.— B O N D  O F F E R I N G .— Sealed 
bids will be received until 1:30 p. m. Anril 21 by Elmer O. Strand, City 
Clerk, for $25,000 5% library bonds. Denom. $500. Dato M ay 1 1922. 
Prin. and annual interest (May 19) pavablo at tho C ity Treasurer’s office. 
Duo $2,500 yearly on May 1 from 1923 to 1932 incl. Purchaser to pay for 
printing of tho bonds. Cert, check for 2% of tho amount bid for, required. 
Bids may bo made as follows:
(1) Delivery of all bonds to bo mado on M ay 1 1922.
(2) Delivery of bonds to bo mado from timo to tim e as procoods are needed

R O C K V ILL E  CEN TR E, Nassau C o u n ty , N. Y .— B O N D  O F F E R I N G .  
— Georgo S. Utter, Village Clerk, will receivo soaled bids until 8 p. m. 
April 19 for $15,000 registered water works system bonds not to exceed 6% 
Interest per annum. Denom. $5,000. Date M ay 1 1922. Principal and 
semi-annual interest (M. & S.) payable at the Nassau County National 
Bank in Rockville Centro.. Due $5,000 yearly on Sept. 1 from 1925 to 
1927. inclusive. Certified check for 10% of the amount bid for, payable to  
Charles J. Dooley, Village Treasurer, roquirod.

RO SEDALE, W yandotte C o u n ty, K an s.— C I T Y  O F F I C I A L L Y  
A N N E X E D  T O  K A N S A S  C I T Y . — Governor Henry J. Allen, Issued a 
proclamation on April 7 annexing Rosedalo to Kansas C ity, Kan. With 
regard to tho annexation tho Topeka "Capital” of April 8 says:

“Governor Henry J. Allen Issued a proclamation yesterday annexing 
Rosedalo to Kansas City, Kan. This was dono in accordance with a 
law passed at tho last session of the Legislature legalizing an annexation 
vote taken in 1913 and also in accordance with a resolution adopted by the 
Rosedalo C ity Council this week.

“About the tim e the proclamation was issued suit was started in tho 
W yandotte County District Court to restrain tho Governor from issuing 
such a proclamation. No service was obtained on tho Governor before he 
took action. In fact, nono had beon obtained up until a late hour last 
night. So the suit, so far as tire Governor is concerned, is Ineffective.

“ However, a restraining order was also secured against the Topeka 
‘Daily Capital,’ official State paper, to prevent tho publication of the 
official proclamation. Also the Kansas City ’Kansan,’ official paper of 
Kansas C ity, Kan., and tho 'Interstate N ew s,’ official paper of Rosedale. 
N o service had been obtained on tho ’Capital’ up until a late hour last night.

F i l e s  S u i t  a s  T a x p a y e r .
“The suit was filed by A. J. Hoffman. Deputy County Treasurer, not in 

his official capacity, but as a taxpayer. Ho claims tho law enacted last 
winter is invalid and all tho proceedings irregular. His chief complaint is 
that it will Increase the taxes of Kansas C ity. Kan.

“Judge Fischer has set tho case for hearing to-day.
"Officials of Kansas C ity, Kan., claim that tho Kansas CVy Bower Sc 

Light Co. is opposed to the merger because it has a franchlfJo to supply 
light and powor to Rosedalo and will lose It when consolidation comes. 
Kansas C ity, Kan., has a municipal light and power plant.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A pril 15 1922.] THE CHRONICLE 1693
"Rosedalo is a town of about 12,000 people and will constitute tho 

Eighth Ward of Kansas O ity, Kan. The Legislature last winter also 
authorized a $1,000.000 bond issue for the construction of a high lino viaduct 
connecting Kansas C ity, K an., and Rosedalo.

G o v e r n o r ’s  P r o c l a m a t i o n .
“After reciting tho official records of the two cities dealing with the 

proposed consolidation, tho Governor in his proclamation says:
“ ‘Now, therefore, by virtue of authority conferred on mo by law, I do 

hereby proclaim that annexation of the City of Rosedale, Kansas, to the 
City of Kansas C ity, Kansas, and that the City of Rosedale, Kansas, and 
the C ity of Kansas C ity, Kansas, shall be and are hereby united and 
consolidated into one city  under the name of Kansas C ity, 
all the rights, privileges, obligations and immunities of cm nsollda^  cmos 
under existing laws, and to ho governed in all respects by the laws applicable 
to tho government of consolidated cities’.”

ST. JOSEPH COUNTY (P. O. S o u th  B en d), In d . — B O N D  O F F E R 
I N G . — W. A. Slick, County Treasurer, will receivo sealed bids until 1U 
a. m. M ay 9 for tho following 5% coupon highway bonds:
$15,000 Oeo. F. Fries ot al. Penn Township bonds. Denom.

5.500 William Sauer et al. Union Township bonds. Donom.
2.500 AVilliam Sailor ot al. Centro Township bonds. Denom. SLsfi- no 

23.500 William Sauer et al. Madison Township bonds. Denom. Son/ .w. 
37 000 John II. Fredericks ot al. Madison Township bonds. Donom. S.JZO.

Date M ay 15 1922. Int. M . & N . Duo l-20th of each issuo semi-an
nually froin M ay 15 1923 to N ov. 15 1932 inch .

B O N D  O F F E R I N G .—The above official will also receivo sealed bids until 
the samo time for tho following 5% coupon hi A w a y  bonds: r>enom
$153,000 William Keinkner et al. County Unit Road bonds. Denom.

10 for 3300 and 150 for 31,000 each. n . nnm
114.000 William Leman No. 2 et al. County Unit Road bonds. Denom. 

10 for 3400 each and 110 for $1,000 each. n
74,000 Samuel M. Robinson et al. County Unit Road bonds. Denom.

10 for $400 each and 70 for $1,000 each. ,
Date M ay 15 1022. Int. M . & N . Due l-10th  of each issue yearly on 

M ay 15 from 1923 to 1932 incl.
ST. JO SEPH  COUNTY (P. O. S ou th  B en d), Ind .—^ ^ h id s ^ m t i' l

I  N O .—Clarence Sedgwick, County Auditor, will receive '’ i ,  nAn
II a. m. M ay 15 for $10,000 5% voting machine ^ “ds. Denom. $1,000.
Date M ay l 1922. I'rin. and semi aim. int. parable at tho County,J ioas 
urer’s office. Due $8,000 on M ay 1 in 1924. 1926, 1928, 1930 and 1J32 
Cert, check for 3% <>f the amount bid for, payable to the 
Commissioners, required. B ids must lie made on forms obtainable from 
tho abovo Auditor. .

ST LOUIS COUNTY (P. O. D u lu th ), M inn . — B O N D  S A L E .— On 
April 0 a syndicate consisting of the Wells-Dickey Co.. Minneapolisj^Barr 
& Schmeltzor. New York; Keane, Higbie & G o  New York. and the Ml^sls. 
sippi Valley Trust Co., St. Louis, was awarded the $ 1 ,500,000 o% tax tree 
coupon road bonds on it s bid of 103.2279, a basis of about 4 ..m /o  • . ,  *
$1,000. Dato Jan. 1 1921. Prill, andIsemi-ann int. (J. & J •>.j y 1111 
in gold coin at tho American Exchange National Bank, N . Y . Duo .a n . 1 
1931. Tho notico of this sale was already given in \ .  114, P- lo t i -  re 
is givon again because additional data have come to hand.

F i n a n c i a l  S t a t e m e n t .

Real valuation 1920..................................................................................a is  641 839
Assessed valuation - - - - - - - - ...................- .................................  6 726 651
Bonded dobt (including this issue) .................- - - - - - - - - - - - - - - 
Bonded debt loss than 1 2-3% of assess, val. Population 1920, 206,3.11

ST. PAUL, M inn.— A D D I T I O N A L  D A T A .— Associated with Geo. .B. 
Gibbons & Co. of Now York, in acquiring the $500,000 
tax-free water works bonds for $521,500, equal to 104.30, was t^nNorth]a 
Securities Co. of Minneapolis. In giving tho notico in last week s issue, on 
nago 1571 that Geo. B. Gibbons & Co. of Now York, had been awarded 
tho a hove bonds, a typographical error made us give the interest rate as 

The following is a comploto list of tho bids received:
( F o r  f u l l  a m o u n t  o f  b o n d s  a s  4 V i s . )

P r e m i u m  O f f e r e d .
Northland Securities Co..Minneapolis: Geo.B.Gibbons C o.,N .Y .$21,500 95
Jelko, Hood & Co., Neav York-------------------------------------- on’c ia  noMerchants Tr. & Savs. Bk.. St. Paul, and Eldredgo & Co., N . Y - 20.613 09
Merchants National Bank. St. Paul............................- ........................  10'7 'ia no
William R. Compton Co. . Chicago--------------- ---------------- --------- ““
Minneapolis Trust Co., Minneapolis--------------------  - - - - - - -  99
Dominick *  Dominick and Hemphill, Noyes S i Co., Now Y ork-- 18,41o 00
Kalman, Wood & Co.. St. Paul------------------------- ---------------------  IgA™  55
Northwestern Trust Co., St. Paul........................................................
E. H. Rollins & Sons,'Chicago------------------------------------- - - - ? 1J>5J0 °0
C W McNcar & Co., Kelly, Drayton & Co. and Fyns. Kandall

'& Hollister, all C h ic a g o .- .............................................. .......... ■ 14.318 8b
Drake-Ballard Co., Minneapolis; First Trust & Savings Bank,

Chicago; Clark, Dodge & Co New York------- ----------- ----------J4.151 00
Harris Trust *  Savings Bank, Chicago.............. .................................14.10} 00
Courtenay-I I incline, Inc., Minneapolis-" ilarr ASchmeltzer, N .Y  13,189 50 
Brandon, Gordon & Waddell, N . ,Y.; Crawford. Livingston & a7

Co.. Now Y ork .- - - - - - - - ................................................- .................  { f ’rc i on
Minton, Lampert & Co., Chicago, ....................... ............. ............... no
Tho Equitable Trust Co., New York.................................... - ...........- 11.350 00
Guaranty Company of Now York-----------------------------  ------- - -  10,535 00
Lane, Piper & Co., Minneapolis; Curtis & Sanger, Hannahs,

R'lllin & Leo _ -------- ------- -------------  --------- ---------------------  10,o0() 00
First Nat. Co. ' Detroit; Kissel!. Kinnicutt & Co., Now Y o r k .. .  10.400 00
William W. Kastman C o---------------------------------------------------------  1J1-3'>Q 99
Paine. Webber *  Co., M inneapolis................................ ................... .. 9.755 00
Tho National City Co., C hicago................................................... ......... 8,950 00
Tho Northern Trust Co., Chicago........................................................  6,427 00
'Pho M innesota Loan S i Trust Co.. St. Paul....................................... 3.775 9°
Blodget *  Co. and W ells-Dickey Co., Minneapolis____________  3.250 00

( F o r  f u l l  a m o u n t  o f  b o n d s  a s  4 M s . )
Northland Securities Co. ,Minnoapolis;Oeo.B.Gibbons & C o.,N .Y  $1,550 00 

S n l i t  R a te  B i d s — , A m o u n t .  I n t e r e s t .  P r e m i u m
Minton. Lampert & C o.. Ch|cago._$300,000 \ A % \  ™

150.00
4% /

SAGUACHE, Sagu ach e C o u n ty , C olo .— B O N D  S A L E .— On April 
«in  fiOO 6% 15-year electric light bonds were sold to tho First National 
Bank of Saguache for tho account of Bosworth, Chanute & Co., of Denver 
at 101.86, a basis of about 6 81%. Denom. $1,000. Date April 15 1922 
These bonds were voted on April 6. 1 ho bond election notice was given in
V 114 i) 1216- Tho following aro tho bids received:
Bosworth C hanu te* Co , represented by First N at. B k ., Saguache. 101.86 
Joseph d ! Grigsby & Co., Pueblo. Colo......................................... ...........151 vk'
itnpttpiipr Porter & Go-------------------------------------------------------------H Jl./o
Bankers Trust Co., represented by_R. L. Stitt, M onte Vista---------101-62
Saguache County Bank, E. O. G o tth e lf-- .............................................. }01 25
Esto& Co., Denver............................................. .............................................. 1 W oO
U. S. Bond Co., D o n v er ..------------ ------------ -------------------------------- 100.20

Tho U. S. Bond Co. had a proceedings contract for $260.
SA N D U SK Y , Erie C ou n ty , O h i o . — B O N D  O F F E R I N G — R. D Kunz. 

City Treasurer, will receivo sealed bids until 12 m. M ay 11 for $15,000 
5% coupon public comfort station bonds. Denom. $500. Dato M ay I 
1922. Prin. and somi-ann. int. payable at the C ity Treasurer’s office 
Duo $1,000 yearly on M ay 1 from 1923 to 1937 incl. Cert, check for 
10% of tho amount bid for, payable to the C ity, required. Purchaser to 
pay accrued int. Bonds to be delivered at Sandusky.

SAN LOUIS VALLEY DRAINAGE DISTRICT NO. 1 (P. O. La Jara ), 
C olo . — B O N D S  V O T E D  i t  B O N D  S A L E . — O n  April l the $35,000 6% 
drainage bonds w-ero voted. Denom. $500. Int. J. *  I). Duo yearly 
from 1933 to 1942, inclusive. These bonds wore then offered on April 3 
and sold on that day to W. B. Bullock at 8,». The notico of election and 
offering appeared in V. 114. p. 1455.

SANTA ANA AND ANAHEIM, O range C o u n ty , C alif. B O N D S
V O T E D __W ith reference to the results of an election held on April 1 in the
cities o f Sa'ita Alia and Anaheim on certain bond pro nosit I oils, a dispatch 
from Santa Ana to the Los Angeles “Times dated April 5, said: "Construc
tion of an outfall sewer system jointly by the cities of Santa Ana and Ana
heim was di finitely assured to-dav when the final count was made o f ballots 
east in bond elections in the two cities yesterday. Tho total combined 
ii.sue will be $561,000, $240,000 by Anaheim and $321,000 by Santa Ana.

M i n t o n ,  L a m p o r t  &  C o . ,  c  l  c a g o _ _ s . g ( ) o , 0 0 0  
Minton L a m p e r t  & Co.. C hicago-. 200,000
R M Grant & Co., Chicago---------  285.000
r ! M . Grant & Co., Chicago---------215,000

Tho combined cost of tho treating plant and outfall lino to tho ocean will be 
$252,000, and, in addition, Santa Ana voted $149,000 for now sower mains 
and Anaheim voted $160,000 fot .’.he samo purnoso. Anaheim’s vote was 
1,290 to 91, and Santa Ana voted 4,007 to 1,370. B y a vote o f 17 to 4 
annexation of a mile square area on the north sido to tho city o f Anaheim 
was carried. A proposal to install a $75,000 adjunct to tho city  water 
plant to generate electricity for street lights and oity buildings was over
whelmingly defeated in Santa Ana, 1,830 ballots being cast against the 
proposition to 529 for it. Three smaller issues for street paving, a now fire 
hall and park improvements were turned down by Santa Ana citizens by 
smaller margins, and an issue of $22,000 to assist in repaving West Fifth St. 
is in doubt as the result of a close vote. 1.790 to 820, and an error in the 
count which will not bo rectified until tho official canvass is inado at tho next 
trustees’ m eeting.”

SAN TA B A R B A R A  H IGH  SCH O O L D IS T R IC T  (P. O. San ta  B ar
bara), S an ta  B arbara C o u n ty , C a lif.— B O N D S  V O T E D .— By a majority 
of almost 6 to 1, $450,000 high school bonds carried on March 31.

SA N TA  ROSA GRAMM AR SCH O O L D IS T R IC T  (P. O. Santa
Rosa), Sonoma C o u n ty , C a lif.— B O N D S  V O T E D .—Tho voters o f this 
district, by a heavy plurality, on April 4 authorized a bond issuo o f $241,000 
to build two new grammar schools, it is stated.

SCHOOT.CRAFT CO U N T Y  (P. O. M anistque), M ich.— B O N D  S A L E .
•The .$50,000 5% road bonds offered on March 2—V. 114, p. 653—have 

boon sold to Keane, Higbie & Co. of Detroit. D ate April 1 1922. Due 
$2,500 from 1926 to 1929, inclusive, and $10,000 from 1930 to 1933, incl.

SEATTLE, W ash .— B O N D  S A L E .— During March tho city  issued at 
par the following 6% bonds:
N o
3441 
3426 
3435 
3412 
3434
3442 
3380 
3448

A m o u n t  
$1,966 44 
10,742 49 
4,003 36 
4,794 81 
3,753 71 
4,940 04 

14,092 80 
1,791 90

P u r p o s e .  
Concrete walks- 
Grade 
Walks 
Walks
Water mains 
Sewers
Grade & curbs 
Sewers

D a t e .
Mar. 6 1922 
Mar. 13 1922 
Mar. 14 1922 
Mar. 20 1922 
Mar. 20 1922 
Mar. 23 1922 
Mar. 27 1922 
Mar. 27 1922

D u e .
Mar. 6 1934 
Mar. 13 1934 
Mar. 14 1934 
Mar. 20 1934 
Mar. 20 1934 
Mar. 23 1934 
Mar. 27 1934 
Mar. 27 1934

All tho above bonds are subject to  call on any Interest paying date.
SHELBY COUNTY (P. O. Memphis), T e n n .— B I D S .— 'Tho following 

bids were received for tho $200,090 jail bonds on April 4:
F o r  5H %  B o n d s .  .

B i d d e r —  P r e m i u m  B i d .
E. II. Rollins & S o n s . . .________________ _______ ____ _______ -$11,240 06

F o r  454 % B o n d s .
Kauffman-Smltli-Emert & C o.,Inc., & M inton, Lampert & G o. $211 00
Seasongood & M ayer____________________  - -------------------------- 255 55
T. B. Tterett *  C o.*__________________________________________  1,52100
National Bank of Commerce__________________________________  1,210 00
Union & Planters Bank & Trust C o----------------------------------------- 194 00

F o r  5% B o n d s .
Tavlor, Evart & C o....................... - ................. ............. .............................$2,083 50
Illinois Trust & Savings Bank________________________________  2,636 00
W. L. Slayton &  Co_ - _____________________________________ 2,566 00
Fifth-Third National Bank__________________________________  3-325 99
Wm. R. Compton C o________________________________________  2,178 00
National Bank of Commerce_________________________________  5,790 00
Harris Trust & Savings Bank and Bank of Commerce--------------  3,700 00
A. K. Tigrett & Co. and Caldwell & C o......... .....................  3,005 00
Eastman. Dillon *  Co. and National C ity C o-------------------------- 2,682 00
Halsey, Stuart & C o., I n c . . ....................   2,682 00

* Tills bid was successful; for previous reference to same see V. 114, 
p. 1572.

SH ELTON , B u ffa lo  C o u n ty , Neb.— B O N D S  D E F E A T E D .—-The 
$5,000 city park site purchase bonds were defeated a t the election held 
April 4 (V. 114. p. 1456).

SHERBURNE CO U N T Y  (P. O. Elk R iver), M inn .— B O N D  S A L E .—  
The following 6% bonds, offered on Dec. 1— V. 113, p. 2336— have been 
sold to Gates, W hite & Co. of St. Paul, at par, it is stated:
$-1,000 County D itch N o. 33 bonds. Due $1,000 D ec. 1 192-1, 1926, 

1929 and 1931.
5,000 County Ditch N o. 27 bonds. Duo $1,000 Dec. 1 1922, 1925, 1929, 

1933 and 1936.
SH E R R ILL, O neida C o u n ty , N. Y .— B O N D  S A L E .— An issue of 

$25,151 70 5% sewer bonds offered on April 10, was sold to George B. 
Gibbons & Co. of New York at 100.77. a basis of about 4 82%.

SH REVE SCH O O L D IST R IC T  (P. O. Shreve), W avne C o un ty,
Ohi-i. — - B O N D  S A L E .— The $125,000 5 ' A %  school bonds offered on 
Anrll 8— V. 114. p. 1572—were sold to Pruddon *  Co. at par and accmod 
interest, plus a premium of $4,113 (103.29), a basis of about 5.65% . Date 
April I 1922. Due .$5,000 yearly on Oct. 1 frori 1923 to 1945 Incl. and 
$10,000 on Oct. 1 1946. The following bids were) receivod:
Pruddon *  C o____________ $4,113 00
Sidney Spitzor *  C o______  3.597 00
Weil. Roth *  C o_________  3.505 00
Mlllikon-York C o________  3,462 50
Ityan-Bowman & C o---------- 3,262 00

Otis & Oo_______________ $2,875 00
Stacy & Braun----------------  2,862 50
Persons Campbell & C o—  2,837 50
A. T . Bell & C o__________  2,663 00
W. L. Slavton & Oo______ 2,653 75
Grau, Todd & C o------------  1,325 00

SH R E W SB U R Y SCH O O L D IS T R IC T , Mo.— B O N D S  V O T E D —It  
is stated that a $6,000 bond Issue for the building of an addition to public 
grade school building carried by a large majority.

SIER R A CO U N TY SCH OOL D IS T R IC T  NO. 12 (P. O. H illsboro), 
N. Mex. — B O N D S  V O T E D .— At a recent election the $12,000 school building 
bonds—V. 114, p. 1334—were voted by 122 to 11.

SOUTH H ILL, M ecklenburg C o u n ty , V a . — B O N D  S A L E .— Prudden 
& Oo. of Toledo have purchased $100,000 6% coupon (reglsterable as to  
principal) water, light and power and sewer system bonds at 102.50, a 
basis o f about 5.84% . Date M ay 1 1922. f>ue M ay 1 1957. These 
aro tho bonds that wore to be offered on M ay 1— V. 114, p. ldo4.

SQUAW  C R E E K  IR R IG A T IO N  D IS T R IC T  (P. O. Sisters), Des
ch u te s  C o u n ty , Ore.— B O N D  S A L E  — On April 4 the $25,000 6% refund
ing bonds ( V 1 1 4 . p l  334) were sold to tho First Nationa Bank of Redmond 
at 90. Denoms. $100, $500 and .$1,000. Dato July 1 1921. Int. J. & J. 
Due yearly from 1931 to 1941, inclusive.

SPAN G (P. O. H ill C ity), M inn.— NO B I D S  R E C E I V E D .— N o bids 
were received on Mar. 27 for the $4,000 bonds at not exceeding 6% Interest. 
(V. 114, p. 1334).

Denom. 44 for $500 each. Date M ay 3 1922. Prin. and senM-ann. int. 
(M . *  N .) payable at the County Treasurer s office. Duo $1,000 each six 
months from M ay 15 1923 to N ov. 15 1933 incl.

STAM FORD, Fairfield C o u n ty , C o nn .— B I D S  .— The following is a 
complete list of the bids received on April 6 for the . -1.,0,000 4 A  % coupon 
public improvement bonds:
N a m e s  o f  B i d d e r s — P r i c e  B i d .
•Merrill, Oldham *  Co .102.86
Thomson, Penn *  Oo______102.746
E. II. Rollins *  Sons .102.6872
Putnam & Oo______  ___ 102.57
National C ity C o___ _____ 102.549

N a m e s  o f  B i d d e r s —  P r i c e  B i d .
Eldredge & C o_____________ 102.41
R. L. D ay & C o___________ 102.31
Harris, Forbes & C o ------------102.131
Dominick & Dominick______102.017
R. M. Grant &  C o_________ 101.868

Rutter *  Co . .  . . .  - 102.422 Sidney Soitzor & C o------------ 100.63
♦ This was the successful bidder, for previous rererenco to same, see 

“Chronicle” of April 8, page 1572.
STA N TON , M ontgomery C o u n ty, Iow a.— B O N D  S A L E — G e o  M . 

Bechtel & Co. of Davenport have been awarded $7,500 water main bonds, 
it Is stated.

STEELE AND FREEBORN CO U N TIES CO N SO LID A TED  SCH OOL 
D ISTR IC T NO. 30 (P. O. E llendale), M inn.— B O N D  S A L E — T h o  $ 7 5 , 
0 0 0  5 H %  school building bonds offered on April 4  (V. 1 1 4 .  P - 1 3 3 4 )  have  
been sold, it is stated, to the Northwestern Trust Co. of St Paul D ate  
Fob. 1 1922. Due yearly on Feb. 1 as follows: S 2 . 0 0 0  1 9 2 8  and i 9 2 9 :  
$ 3  0 0 0  1 9 3 0  and 1 9 3 1 :  $ 4 , 0 0 0  1 9 3 2  and 1 9 3 3 ;  $ 5 , 0 0 0  1 9 3 4  to 1 9 3 6  incl., and 
$ 4 2 , 0 0 0  1 9 3 7 .
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STEPH EN SVILLE, Ernth C o u n ty . Texas.— R O N D S  V O T E D  

Recently $40,000 water and $50,000 street bonds were voted.
„.jSI E,.R.LIN G ’ J'?sra.n C o un ty, Colo.— B O N D  O F F E R I N G .— We are 
Pn rvL^?Jle?.ra 1 o  fr?Mn,our western correspondent that $140,000Paving D istrict N o. 2 bonds will be offered on April 17.
^ o f^ E R L IN C , Johnson C o u n ty , Neb.— B O N D S  V O T E D . — A n  issue of 
Zf&OyO w aterw o rk s  system  construction bonds was voted  at the  election neia on A pril 4— V. 114, p. 1456.

Joaquin  C o un ty, C a lif.— B O N D  E L E C T I O N —  
oc Cirep?,Iit, r̂oIn our western correspondent weare advised that $125,000 bonds will bo submitted to the voters on M ay 2.

»nS L 9 ,w  «^KnEn’nB u! na V i s t a  C o u n ty , Iowa.— B O N D  E L E C T I O N —  

v o t 4 l l o n A ^ i l  2 5 0 U I s  srt M c d k S  e X t 6 n S i ° n  b ° n d 'S  w i l 1  b e  ^ b m i t t e d  t o  t h e

k v  GFEOLI5’ Nansem ond C o u n ty , V a .— B O N D  S A L E — T h o  $200,000 
^ C°V,P0nK(,7 ,t-h Pnv ilege of registration as to principal or principal and interrat) public improvement bonds offered on April 0— V 114 p 1456—  
have been awardecf to Prudden & Co. of Toledo at 100.50, a basis of about
f  Q^^Vnrl0 *™ " a,T 1 :192,2. , Due *5,000 yearly on M ay 1 from 1923 to 1962, Incl The following bids were received:
Successful bid (as above) _ .  $201 000
M ottu & Co., Norfolk_____ 200,160
Provident Savings Bank Sc

Trust Co., Cincinnati___  198,000
Farmers Bank of Nanse-

Northern Trust Co., C h i...$198 ,150  
F. E . Noltlng & C o., Richm’d 196,260 
W . h .  Slayton & C o ., Toledo 200,000 
Tucker, Robison & Co.,

T o le d o ................................... 197,340mond, Suffolk__________  200,654,
N uckolls C o u n ty , Neb.— B O N D  S A L E .— Tho Peters 

Trust Co. of Omaha advises us that it recently acquired $15 000 514% 
^ ' fi eW rk b o1d,s ' Denom. $1,000. D ate N ov. 5 1920 Int semi-jinn (M. & N .) , payable at tho County Treasurer’s office. Due N ov. 1 1940.

.  , , F i n a n c i a l  S t a t e m e n t .
A ^essecl value of ireal estate and personal property, 1921___  S2 542 000
Total bonded debt, including this issue___ __ _ $140 500 ’ ’
water d e b t . . ---------------------------------- ------------------- I . "  38^000

N ot debt_______ _______  « 1f,0 c n
Population, estimated, 3 ,0 0 0 ..............................................................  51U"’ u

h ,0 " °’ "ne 6% b0,KlS
D i s l . N ° .  A m o u n t .  P u r p o s e .  D a t e .  D u e

4062 *2 ’3 M C>n p 81}6 Mar. 14 1922 Mar. 141929
4096 q ’?77  qk Pav ng Mar. 14 1922 Mar. 14 1934
4099 2 ’ 79 5n Paving Mar. 14 1922 Mar. 14 1934
4101 s i l l  Paving Mar. 14 1922 Mar. 14 1934.5.233 30 Paving Mar. 14 1922 Mar. 14 1934 

All the abovo bonds are subject to call yearly in March.
n m ^ TY,a ” IGH  SGH? OL S T R I C T ,  K ern  C o u n ty , C a lif.—

nnrrfior l” , ° wlng £ro ,tbo ^  other bids received on April 4 for tho 
S r n h ° T r i1 ' Z  p  P  g c b o ° }  b o n d s  awarded on that day to tho Anglo-Cali- 
S  J 1h „ ,? r  n l San Francisco for $394,345 (103 77) and interest, a 
page R572’ Ut 01 notice of which was given in last week’s issue on
E. II. RoJIins Sc Sons and Bond Sc Goodwin & Tucker. Tno s.39i 711
Cyrus Peirce & Co. and Bank of Ita ly ...................... . .Z I I Z I I .  3891766

TA N N ER SVILLE, G reen C o un ty, N. Y .— B O N D  O F F E R I N G _
Bids will bo received at public auction at 2 p. rn. April 18 at the Mountains 
National Bank in Tannersville by tho Board of Trustees for $3,8 000 6% 
coupon bonds. Denom. $1,000. Date April I 1922. Prin and Ann int 
4o°lwi i i d S y a b 0 !»t the Moui:italns National Bank in Tannersville. Duo 
reqiiired°ar y ° U Sept’ 1 from 1923 to 1911 m l- Certified check for $3,800,

T A Y L O R , W illiam son C ou n ty , T ex.— B O N D  S A L E .— Tho National 
Bank of Commerce of St. Louis has purchased tho $150,000 5% school 
D ateSTnVvr?d1991Ap T4 7 (V i1 n4, P 14,56) at 98.27, a basis of about 5T5% . 
were received*:921 °  seriaUy *rom 13 to 30 yoars- Tho following bids
National Bank of Commerce .  98.27
Breg-Garrett &  C o__ ______ 98 09
Robert Silvers & C o__________97.10
Rosenstlel-Ellis C o :_____ .  9(5 25
Sidney Spitzer Sc C o__  “ “9550
Brown-Crummer Co , D allas. 97 30 
George L. Simpson & C o..........97.11

T. II. Bowman Sc Co., Austin 97.5214
J. E. Jarrett & C o_____ 94 00
’U- G, IIamilton------------------- 96.53
Taylor. Ewart Sc Co., C h ic ..97.61
II A. Wroo, Austin____  97.51
Smith-Moore Company__  97.25

R F O F F ' l N u A ' h  S ? Y NT Y / P ’ o .T a z e w e ll) ,  Va .— B O N D S  N O T  S O L D —  
H E - O b  b  E R E D — l l . s . Surfaco, Clerk of Board of Countv Supervisors will
than V$e5f)eoon ??ay «fxo nnnSSUmuf road bonds in amount not less
S u n y  on April U - V  1572 .' b° n<,S WOT0 ° ffered unsuc-

N TjE—1 ° ’p w E nglew ood), Bergen C ounty,
1 ’ j  '  , S A J .E.— The Issue o f 514% coupon or registered eouinment 
bonds offered on April 6 (V. 114, p. 1335), was sold to tho Palisades Trust Sc
Guaranty Co. o f Englewood at its bid of 102.27 for 11 bonds ($11 000) a
P<isJl?,P̂ iabou4 4-98% • Date April 1 1922. Duo yearly on April 1 as follows- 
$2,000 in 1923 and $1,000 from 1924 to 1932, inclusive P

COUNTY SCHOOL DISTRICT NO. 1, N eb.__B O N D
E L E C T I O N .— On April 24 $100,000 school bonds will be voted upon.
^ T IPP E C A N O E  SCHOOL TO W NSH IP (P. O. B a ttle  G rou n d ), 
T ip p ecan oe  C ou n ty , In d . — B O N D  O F F E R I N G .—Chester F Walters 
Ti°oAnonApcXrlLstee,’ W|U. rccclvo sealed bids until 10 a. m. M ay 10 for $100,000 5% bonds. Denom. $500. Dato M ay 5 1922. Int M & N  
Due yearly on M ay 5 beginning 1923. ’

a™u*£II:Lt<£.OUNTT  « •  ° ’ H illsb oro), No. Dak.— B O N D  S A L E —  On April 5 the Minneapolis Trust Co. of Minneapolis was awarded the $32 000 
drainage bonds offered on that date for $32,3.54 40, equal to 101.107 for
T^f3’Aa A.br f 3 a *0UM n ° nom $1,000. Date April 1 1922.Int. A. Sc O. Duo April 1 1937. Interest rate originally fixed at 6%.

TRENTO N, H itch cock  C o u n ty , N eb.— B O N D  E L E C T I O N  — At a n 
election to be held on April 25, 86,800 wator bonds will bo voted upon.
T lrn ^ V -m ^ n L- i U N d.Y (P - ° ’ ,W arren)* O hio .— BOND S A L E —  Ih e  *130.000 5 H % sanitary sewer bonds offered on April 12— V. 114 
p. 145/ were sold to Prudden & Co. at par and accrued^interest plus a 
premium o f $3,458 (102 .66), a basis o f about 4.94%. Date April 1 192°
bkls werA°receivcacf:y ° n ° Ct' 1 fr° m 1923 to 1932 lncl\  Tho b lo w in g
Prudden Sc Co 1 --------- $3,468 00IA. T . Bell Sc Co__________$2,721 00
Richards, Parish Sc Lamson 3,276 0 0 1 Sidney Spitzer & Co 2 115 00
Ryan, Bowman & C o ------ 1,313 00 [Union Savings & Trust Co A 2,606 06
Bohmer, Reinhart & C o . . .  3,341 00 W. L. S la y to n & C o ........... 2 834 00
Northern Trust C o ---------  3,406 00 Tucker Robison Co______  2 743 50
Hayden, Miller Sc Co-------  3,290 30)Stacy & Braun___________31445 00

TULAROSA, O tero C ou n ty , N. Mex.— B O N D S  V O T E D — At tno 
bold -April 4— V . 114 p. 1457— the $75,000 water works system

bonds wero carried. C. R. Jenkins, City Clerk.
TULSA, T u lsa  C ou n ty , O kla.— B O N D  S A L E .— On April 11 this citv  

sold $1,000,000 water-works bonds of 1922 as follows- ' J
$500,000 b°nda to the Taylor-W hite Co. of Oklahoma for $505,206, equal

500,000 bonds to Jno. Nuveen Sc Co. and tho TIanchett Bond Co Inc
e s  « « s § ° i h o r S s „ 7a  ,o  101'M: 5300000 ° r thescb° ndsw,ii 

i^ srs ir a :iM 5 S i& ‘s ^ ; ^ s s i .ta" of so-8oo-oo°- <*
VALATIE. C olum bia C ou n ty , N. Y . — B O N D  S A L E .— Tho $17 000 

bonds offered oil April 10— V. 114, p. 1512—wero sold to tho Manufac- 
^ rnX̂ at 104-89 for 6». a basis of about 4.51%. H a t e M a y l  1922. Due 81,000 yearly on M ay 1 from 1927 to 1943, incl 

The following bids wero received: '
Manufacturers National Bank of Troy_______ .  104 80 5 %
P  Brian, Potter & Co.. Buffalo__________  102 175 4-U%
Sherwood Sc Merrifield. N . Y . ............ .  .  101 64 d t ' c ?
Goo. B. Gibbons Sc Co., N . Y ..............  .................10 15 0
Farson, Son S t Co., N . Y __________ ___1.1111 10121 44f $
Union National Corporation, N . Y _____________ 100.50 4 H %

VENICE UNION H IG H  SCHOOL D ISTR IC T  (P. O. V en ice), Los 
A ngeles C o u n ty , C alif.— B O N D S  V O T E D .— Junior high school building 
421d“a"ainst amount o f *350,000 wero voted by a vote of 1.209 “for” to

J ™ ° W ° n N wY ,(rP’ ° -  Terre H au te), In d .— B O N D  S A L E .— The 
Anr’ll « v i iK7°n,7  efc.a l- narrison Township bonds offered on
Apf “j 5” ;Y -114’ P. 1457—have been awarded to tho Fletchor-American Co.
from M ay^ 5 ^ 1 9 2 3 N o r . încL68**’ D l‘° $3'425 °ach sIx niontlu
n / , \ ? ^ P n ? F F I ': U I N y - ~ ^ a h cl  blds w111 bo recoived by Geo. A. Schaal, 
q'nwnohirFr-casllrer’ 0̂r S-UOOO 5% Edward L. Swadener ct al. Fayette 

Abr , ? u v e m e n t  bonds unti 1 10 a. m. April 22. Denom. $200. 
JJato April 15 1922. Int. payablo M ay 15 Sc N ov. 15. Duo $200 each six 
interest fr° m M ay 15 1923 l °  N o v ’ 15 1932 incl- Purchaser to pay accrued

w ;iV ^ ON, Un,io n ^ ° ,u,n ty ’ S o ’ Caro — B O N D  O F F E R I N G .— Sealed bids 
a - ,m : Apr. 18 by W. D . Arthur. C ity Clerk and 

Ireasurer, for $80,000 bonds to pay past indebtedness. Interest rate not 
m n  6 7 °  ’ ,paYAt>le semi-annually. Duo In 20 years. Cert, check for

$1,000 required. Bids for less than par will not bo considered.
n^f.ACO - M cLennan C ou n ty , T exas .— B O N D  O F F E R I N G —  John O. 
UaviS’ C ity Secretary, will receive sealed proposals until M ay 1 for $400,000 
public school bonds. Dato April 1 1922. Due in 30 years.
n  ' \ LKAr WALLA COUNTY SCHOOL DISTRICT NO. A, W ash .—
I l f  ™,J — On April 4 $34,000 high school bonds were sold to tho State
of Washington at par for 5>^s. Denom. $1,000.

WALLOWA COUNTY SCHOOL D ISTR IC T NO. 12 (P. O. Enter-
RJp®*9? ° re; S A L E .— Tho $47,500 building and equipment bonds
offered on April 4 wero sold to tho Freeman, Smith & Camp Co. o f Port
land at 100.02 and interest, a basis of about 5.99% . Donoms. $1,000 and 
1 5 . Date April 1 1922. Int. A. Sc O .  Duo April 1 1942, optional afterten ears.

In giving tho notice of the offering of tho abovo bonds in V. 114, p. 1335, 
we incorrectly stated that they would boar 6 % interest.
t WAU^ VT  SP R IN G S, B osq ue C ou n ty , T exas.— B O N D  S A L E —  
Hall & Hall of Temple, Texas, have purchased tho $50,000 municipal 
water plant bonds voted Fob. 23— V. 114, p. 1102.

W ARREN, T rum bull C ou n ty , O hio .— F I N A N C I A L  S T A T E M E N T .  
^ I4V£°J?Ilection with tlle offering which is to take place on April 18 for 
$9,700 6 % coupon (city’s sharo) sower bonds, details o f which appeared 

,0  ( lironicle o f March 25 on pago 1335, wo are now in rocoipt of
tho following financial statement:
_  , F i n a n c i a l  S t a t e m e n t .
Total assessed valuation for 1922:

Real estate.......................................................................................... $41,374,860 00
Personal property............................................................................. 21,155,490 00

Indebtedness?1’341011..........— ............................................ .... ...........*62.630.350 00
General bonded debt____________________________  «j 445 450 00
Special assessment debt--------------------------- ---------------------  851 [404 00
I his issue, city  s sharo_________________________________  9,700 00

Total dobt, including this lssuo....................... ........................$2,306,554 00
lax  rate________________________________ _____ __________  ©2 29

Cash balance and investments in sinking fund___ I I I I . . I I  46 000 00
\\ater-works bonds and extension (self-sustaining)............ .. 987’.500 00
Population. 1910 Census. 11.081: 1920 Census____________  ’27,050

B O N D  O F F E R I N G .—-Tho above official will also receive bids at tho same 
t m o ' n n i f c 0 f lo w in g  5% coupon highway improvement bonds:
$10,200 Albert P. MacGahan ct al. Medina Township bonds. Denom.

•^440 Frank B. Bright ot al. Pino Township bonds. Denom. $272.
Date April 3 1922. Int. payablo Alay 1,5 and N ov. 15. Duo one bond 

of each issue semi-annually from M ay 15 1922 to Nov. 15 1932 incl. Bonds 
not to be sold for less than par and accrued interest.

W A RRENCO UNTY (P. O. In d ian o la ), Iow a.— B O N D  O F F E R I N G  —  
f ho Board of Supervisors of this county will on April 21, at tho office of 
J. O. Hendrickson, County Auditor, sell to tho highest and best bidder tho 
drainage bonds covering tho special assessments of the lands in Warren 
County, Included in White Breast Drain. DIst. N o. 9. Sealed bids will be re
ceived until noon of said day, same to bo filed with the Auditor of Warron 
County at his office at tho Court Houso in Indianola, or same mav bo filed 
up to any timo prior to tho opening of the bids at 1:30 in tho afternoon of 
sud  day. After tho sealed bids have boon announced tho Board will call 
for open bids. Tho approximate amount of this issue is $4,5,000.

WARREN COUNTY (P. O. M cM innville), T en n .— B O N D  O F F E R I N G .  
— Gcssler.  Clerk of County Court, will receive sealed bids until 2 p. m. 
^,P«U^ 5 f2T * lpf).°00 5 V i % coupon or registered highway bonds. Denom. 
$1,000. Date April 1 1922. Principal and semi-annual int. (A. & O.) 
aayablo at the County Treasurer’s office. Due $25,000 vcarly on April 1 
n each of the years 1927, 1932, 1937 and’1942. Certified check on a solvent 

State bank for 55,000, payablo to tho County Trustee, required.
W ASHINGTON SCHOOL DISTRICT (P. O. W ash in gton ), F rank lin

— B O N D S  V O T E D .— Reports say that bonds to the amount of 
$25,000 for an addition to tho high school building carried by 462 to 216 
a majority of 10 over the required two-thirds. Reports also say that an 
extra levy of fifty-five cents for school purposes carried by a majority of 417.

W ASHINGTON SCHOOL DISTRICT, N orfolk C ou n ty , V a— B O N D  
S A L E .—The $100,000 coupon school bonds offered on April 10 (V 114 n 
1572) havo been awarded to Sidney Spitzer Sc Co. of Toledo as 5K s at 104.65 
a basis of about 5.13% . Dato April 1 1922. Duo Apr. 1 1942. The fol
lowing bids wero recoived:

Successful bid (as abovo) $104,650 00
C. W. McNear Sc C o ___  103,592 50
Breed, Elliott & Harrison 103,075 00

F o r  5H%  B o n d s .
W. L. Slayton Sc C o..........$102,450 00
Tucker, Robison Sc C o ..  102,165 00
Scasongood & M ayer___  101,555 00

n  Northern Trust C o.......... 101,070 00, t o r  5% B o n d s .
Northern Trust C o..........$96,030 00 |C . W. M cNear Sc Co_____ $97,376 20
a W AU PACA C O U N T Y  (P. O. W aupaca), W ise.— B O N D  S A L E  —c<>- "I Mi™.**. h„„

i  vi • y  • n iM u iu a tt  iv. r  . i j . ino. i; ior dl
bonds. A liko amount o f  bonds was reported sold in V. 114, p. 332.

W EBSTER GROVES, S t. L ouis C ou n ty , Mo.— B O N D  I S S U E  V O T E D .
It is stated that a bond issue for $25,000 for tho erection of a city hall and 

for the purchase of fire equipment carried.
WELD COUNTY. SCHOOL DISTRICT NO. 40, C olo.__B O N D S

V O T E D  &  B O N D  S A L E — On April 5 $55,000 5H%  school budding bonds were voted.
These bonds were sold before tho olection to the International Trust 

Co. of Denver subject to being sanctioned at same.
WEST FELICIANA PARISH  ROAD DISTRICT NO. 1 (P. O. St

FrancisviU e), La— B O N D  O F F E R I N G .— Sealed bids will bo recoived 
until 11 a. m. M ay 10 by J. R. M atthews, Clerk of tho Police Jury for 
$230,000 5% road bonds. Date Feb. 1 1920. Duo Feb. 1 1924 to 1959 
•anl. Certified check for $5,750, required.

WEST PARK, C uyahoga C ou n ty , O hio.— B O N D  O F F E R I N G .__
Fred I'ouchter, C ity Auditor, will receive sealed bids until 12 m. April 18 
for tho $50,000 5 ' A %  coupon water main bonds, which wero offered but 
VoLsoIcl  °.n April H — v - 114, 11. 1336. Denom. $1,000. Date April 1 
1922. Interest semi-annually. Duo yearly on Oct. 1 as follows- $2 000 
1923 to 1933 incl.: $3,000, 1934: $2,000, 1935 to 1945 incl . and $3TOOO in 
1946. Cert, check for 5% of the amount bid for, payablo to the City  
Treasurer, required. Purchaser to pay accrued interest.

W ILLS PO INT, Van Z an dt C ou n ty , T exas.— B O N D S  V O T E D — At 
the election held on April 4— V. 114, p. 1102— tho $30,000 paving bonds 
issue carried by a voto of 321 “ for" to 42 "against.”
« i ? K ? c r SC t4 0 P,L DISTRICT, C alif.— B O N D  S A L E — A n  Issue of $ 10,000 6% school bonds, maturing from 192.5 to 1936 incl., was sold on 
April 3 to the Bank of Italy at 108 302. Tho following bids were received:
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Bank of I t a l y . . . .................$10,830 20|Stephens & C o . . . . . -------------
W. S. M ontgomery______ 10,600 0 0 1R. II. M oulton & Co-----------10,057
City Bank of Stockton—  10,545 001

W O R C E S T E R , W o rc e s te r  C o u n ty ,  M ass .— N O T E  O F F E R I N G .—  
Harold J. Tunlson, C ity Treasurer, will receive sealed olds until 12 m. 
April 17 for $500,000 notes issued in anticipation of revenue. Denom. 
10 for $25,000 each. 4 for $50,000 each, 3 for $10,000 each and 4 for $5,000 
each. Date April 18 1922. b u e  N ov. 9 1922. The notes will bo certified 
as to genuineness by the Old Colony Trust Co. of Boston upon opinion 
o f Storey, Thorndike, Painter Sc Dodge, o f Boston, as to legality. Payable 
a t the Old Colony Trust Co. or by arrangement at the Bankers l rust Co., 
New York City. Theso notes (according to the official announcement) 
aro exempt from all taxation in Massachusetts and aro free o f Federal 
income tax. Bids to be mado as usual upon basis o f discount* 
from date of delivery to date o f maturity, actual days, 360 days to the year. 
Delivery to bo made April 18 1922.

Y U M A  C O U N T Y  (P . O . Y u m a ) ,  A r ix .— B O N D  S A L E .— I t appears 
that the $950,000 5H%  tax-free coupon (with privilege of registration) 
highway-impt. bonds— V. 114, p. 1218—have been
D ate March 4 1921. Prln. and seml-ann. int. (June 30 D ec. 31) pay- 
«Lin of fiin rjonntv Troasurer’s officG or at tlio Seaboard National J5aiiK, 
N .1 Yat Due Mareh 4 1956 Bl A !  Witter & Co are now offering these 
bonds to investors a t 106.43 and interest, to yield 5 .1 0 /o.

CANADA, its Provinces and Municipalities.
BOISSEVAIN, Man.— D E B E N T U R E  S A L E . — T he $7,500 7% deben  

tures offered on April 4— V. 114. P 1336— were sold to Emery & Anderson 
of Winnipeg at 99.25. Dato Juno 1 1920. Int. ann. (Juno). Duo 
Juno 1 1940. Purpose, skating rink.

B O W M A N V I L L E ,  O n t . — B I D S . — The following bids were received on 
April 3 for the $65,000 6% local improvement (street paving) debentures:
♦Wood, Gundy & b o .............. 1Q2.53 Canada Bond Corporation. 1 0 1 .56_ «  TV 1 AO /ior, P  n  M  fi f  t h  n w o  Jir f  Ev i m  i- nT . S. G. Popler Sc C o------------102.425
National C ity C o.................... }92.14
Municipal B a n k e r s .............. 102.07
A. E . Ames Sc Co--------- --------101.88
A. D . Morrow & C o.................IS}
Bell, Gouinlock Sc C o-------  101.60

R. O. M atthews & C o ._ _ 101 53
M cLeod, Young& Weir & Co." 101 29
A. Jarvis & C o............  101 11
C. ir. Burgess & C o_______100.75
Sun Life Assurance C o. 100 58 

_ _  Wrn. C. Brent & C o ..  ”  99 43
♦‘Successful bid; for provious reference to same seo Y. l i  t, p. 1572.
CALGARY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT

NO. 1 (P. O. Calgary), Alta.—B O N D  S A L E  .—The $20,000 6% bonds 
offered on April 4—V. 114. p. 1458— wero sold to Niblock & Tull, Ltd., 
at 97.25 a basis of about 6.37% .

CALVERT TOWNSHIP ROMAN CATHOLIC SEPARATE SCHOOL 
SECTION NO. 4, Calvert Township, Ont.—D E B E N T U R E  O F F E R I N G .  
— A. Pelletier, Secretary of the Board of Trustees, will receive soaled bids 
until 6 p. m. April 17 at Iroquois kails, Ont., for $15,000 6% coupon 
debentures. Duo in 20 years from M ay 6 1921.

EDMONTON, Alta.—D E B E N T U R E  S A L E . — Wood. Gundy & Co. 
wore awarded $870,000 6% 36-year debentures on April 10 at 100.31. a

basis of about- 5.98%. This was the only bid received. In last w eeks  
issue o f the “Chronicle” on page 1573 we gave the notice of the offering of 
two issues o f debentures which the above bonds are part of.

ETOBICOKE TOWNSHIP, Ont.— B O N D  S A L E . — An issue of $30,000 
6% 20-year bonds was recently sold to Wood, Gundy & Co. at 103.18. 
The following bids were received:
W ood, Gundy & C o________ 103.18
A. E. Ames & C o.......................103.155
C. N . Burgess & C o________ 103.08
Canada Bond Corporation__ 102.85
R. C. M atthews & C o_______ 102.84

Bell, Gouinlock & C o_______102.60
Dym ent, Anderson Sc Co----- 102.594
Municipal Bankers’ Corp— 102.59 
M ack ay-M ack ay----------------101.74

FERGUS, Ont.— B O N D  S A L E . — An Issue of $25,000 6% bonds was 
recently sola to the Municipal Bankers Corporation at 100.54, a basis of 
about 5.87% . The bonds are due in 10 installments.

HULL, Que.— B O N D  S A L E . — The following two issues o f 5 H% bonds" 
offered on April 10— V. 114. p. 1336— were sold to H. C. Monck Sc Co* 
and Greenshields & Co., jointly, at 98.72, a basis o f about 5.65%:
$76,000 bonds. Due M ay 1 1937.

62,000 bonds. Due M ay 1 1952.
Date M ay 1 1922. The following bids were received:

M cLeod, Young, Weir Sc C o__ 97.17
Nesbitt, Thomson Sc C o______ 97.06
Gairdner, Clarke & C o________ 96.75
C. II. Burgess Sc C o................... 95.838

II. C. Monck & Co. and Green-
shields & C o________________ 98.72

R cneT . Leclerc_______________98.26
M cKenzie & Kingman-------------98.12
l i .  C. M atthews & C o________ 97.84

NORFOLK COUNTY (P. O. Sim coe), Ont.— B I D S . — The following is 
a complete list of the bids received on April 1 for the $100,000 5H%  road
bonds: Dym ent, Anderson Sc C o____99.27

W . C. Brent Sc C o........................99.17
II. C. Monk Sc C o___________ 99.06
C. R. Clapp Sc C o------------------99.05
N esbitt, Thomson & C o .------99.03
Bell, Gouinlock & C o------------ 99.00
C. II. Burgess & C o-------------- 98.83
McLeod. Young, Weir Sc C o. 98.79
Canada Debenture Corp------98.68
Morrow & Jellett------------------- 98.53
Sterling Bank_______________98.44

♦Bank of Commerce________ 100
Imperial Bank_____________  99.786
Wood, Gundy Sc C o________ 99.69
A. Jarvis & C o_____________ 99.64
Dominion Securities Corp—  99.583
Macneill, Grahame Sc C o------99.57
Housser, Wood Sc C o_______ 99.54
Municipal Bankers’ Corp__ 99.49
A. E. Amos & C o___________ 99.34
National City C o----------------99.32
Harris, Forbes & C o________ 99.319
Canada Bond Corp_________ 99.31 , ,0

* Successful bid; for provious reference to same see Chronicle of April s ,  
page 1458.

ONTARIO (P rovince o f) .— B O N D  S A L E . — The $15,000,000 5% gold 
coupon (with privilege of registration) provincial bonds offered on April 11—  
V. 114, p. 1573—were sold to a syndicate composed of the National C ity  
Co.; D illon, Read Sc Co.; Harris, Forbes & Co. and the Guaranty Co. of 
New York, all o f New York City, and the Dominion Securities Corp. of 
Toronto, at 97.409. a basis of about 5.18%. D ate April 1 1922. Due 
April 1 1952. The bonds were offered by the above syndicate at 99.25 to 
yield about 5.05% and were disposed of in a short tiino. The following 
bids were received:

NEW LOANS

We specialize in

City of Philadelphia
3s
31/2s
4s
41/4S
4y2s
5s
5V4s
51/2s

Biddle & Henry
104 S o u th  F ifth  S treet  

P h i l a d e l p h i a
P r i v a t e  W i r e  t o  N e w  Y o r k  

C a l l  C a n a l  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  

Connecticut Securities

MUNICIPAL BONDS
Underwriting and distributing entire Issues of 

C ity, County, School District and Road District 
Bonds of Texas, Dealers’ Inquiries and offerings 
solicited.

C ircu lars o n  req u est.

HAROLD G. WISE
&

HOUSTON COMPANY
Established 1915

TEXAS

U n ited  S ta te s  an d  C anadian  
Municipal B onds

v  WADDELL
G r o u n d  F lo o r  S i n n e r  B u i l d i n g  

89 L iberty S tree t New York
Telephone Oortlandt 3183

NEW LOANS

$250,000
City and County of Honolulu

Territory of Hawaii
FIVE PER CENT WATER WORKS  

BONDS
SERIES “ A” 1922

GOLD, TAX-FREE, 20-30 YEAR  
COUPON BONDS

Sealed proposals will be received for 
all or any part of $250 ,090 City and 
County of Honolulu, Territory of 
Hawaii, Water Works Bonds, Sories “A” 
1922, of $1,000 denomination, dated 
April 15, 1922, payable April 15, 1952, 
redeemable on or after April 15, 1942, 
bonds to bo in coupon form, bearing 
interest at tlio rate of five per centum 
per annum, payable semi-annually April 
15th and October 15th; principal and 
interest payablo in Honolulu, Hawaii, or 
Now York City, at option of holder.

Tlio issuanco of theso bonds lias been 
approved by tlio President of the United 
Statos of America.

The proceeds of the sale will be used 
exclusively for tlio purpose of extensions, 
betterments and replacements to the 
water works and water systems of the 
City and County of Honolulu.

The bonds will bo prepared under the 
supervision of the United States Mort- 
gtigo & Trust Company of New York 
City, which will certify as to the gen
uineness of the signatures of the officials 
and tho seal impressed thereon, and the 
legality of tlio bonds will be approved by 
John C. Thomson, Esq., of New York 
City, whoso approving opinion will bo 
furnished to tho successful bidder.

Bids will bo received at tho office of 
tho United Slates Mortgage & Trust 
Company, 55 Cedar Street, New York 
City, or at tho offico of the Treasurer 
of tho City and County of Honolulu, 
Honolulu, Hawaii, until 12 o ’clock  
n oon  of April 29, 1922.

Tho right is reserved to reject any 
and all bids.

Form of proposal to purchase bonds 
may be had on application to abovo.

D. L. CONKL1NG, 
Treasurer, City and County 

of Honolulu.
Honolulu, March 10, 1922.

NEW LOANS

$ 2 5 , 0 0 0

New Castle City Delaware
5% BONDS

Proposals will be received until 8 P- M . 
TUESDAY, MAY 2, 1922, for all or any part of 
Twenty-five Thousand Dollars of Bonds to be 
issued upon tho credit of the City of New Castle, 
Delaware, under Act of the General Assembly of 
the State of Delaware, approved March 21, 1917 • 
Said Bonds will bo in the name of The Mayor 
and Council of New Castle, will be dated as of 
July 1. 1922, will bear interest from date at the 
rate of five per centum per annum, payable 
semi-annually, and will bo in denominations of 
$500 00 each, numbered consecutively from one 
to fifty, the principal to be payable at the expira
tion of thirty years from the date of the issue 
thereof, the said Municipal corporation reserv
ing tho right to redeem said Bonds or any of them  
at any interest period after the expiration of five 
years from tho date of issue.

All proposals must be accompanied by a certi
fied check payablo to the order of The Mayor 
and Council of New Castle for throe per centum  
of tho amount of Bonds awarded. The Bonds 
will bo delivered as soon after July 1. 1922, as 
practicable, the purchaser to pay .accrued interest 
from the dato of tho Bonds to the time of deliv
ery. The right to reject any or all bids is reserved. 
Address all bids to Charles J. Dougherty, Presi
dent of Council, New Castle, Delaware.

By order of City Council.
CHARLES J. DO UG H ERTY, 

President of Council.

Xtqmbation
The Selma National Bank, located at Selma 

in the State of California, is closing Its affairs. 
All note holders and other creditors of the associ
ation are therefore hereby notified to present the 
notes and other claims for payment.

(Sgd.) O. W. C H R I S T E N S E N ^
Dated February 17, 1922.

LIQUIDATION NOTICE.
The First National Bank, located at Harris

burg, in the State of Pennsylvania, is closing its 
affairs. All note holders and other creditors of 
the association are, therefore, hereby notified 
to present the notes and other claims for payment.

E. J. G LANCEY, Cashier.

Over 80%r Of th e  B an k s in  
0  N ew  York City use

NATIONAL SAFETY PAPER
FOR TH E IR  CHECKS

George La Monte & Son
61 Broadway -New York

H. M. CHANCE &, CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Building PHILADELPHIA
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Nationcfl C ity Co.; Dillon. Read & Co.; Harris .Forbes & Co.:

Guaranty Co. of N . Y.; Dominion Securities Corporation 97 409
A. E. Ames & C o___________ _______ ______________ " " 'g A  8555
Aemilius Jarvis & Co.; Kissel. Kinnicut & Co.; Estabrook"& Co."; ' '

w m . R. Compton Co.; Redmond & Co.; Continental & Commer
cial Trust & Savings Bank; First National Co.; Coffin & Burr;
B lyth.W  itter & Co.; Stacy & Braun; First Trust & Deposit Co__ 96.81

Gundy & Co.; Kuhn, Loeb & Co.: Chase Securities Corp.;
Kidder, Peabody & Co.; Hallgarten & Co________ __ . .  - 96 67

R \p - .,P aly *  C o-: Bankers Trust Co.; Lee, Higginson & Co.; E. H.
Rollins & Sons; Spencer. Trask & Co.; Clarko, Dodge & Co.;
Brown Brothers & Co.; Warner & C o________  96 619

Municipal Bankers Corp.; Blair & Co., Inc.; W hite, Weld & Co." '
H alsey, Stuart & Co.. Inc.; Illinois Trust & Savings Bank.......... 95.631
P R I N C E  G E O R G E ,  B .  C .— B O N D  O F F E R I N G . — D . G. T a te , City  

Clerk and Treasurer, will receive sealed bids until 5 p. m. M ay 18 for the 
following 6% bonds:
$20,000 10-year street Improvement bonds. Date Jan. 3 1922.

14.000 15-year water works bonds. Date Jan. 3 1922.
10.000 15-yoar school bonds. Date June 1 1921.
Denom. $500. Semi-ann. int. pavablo at the Royal Bank, Princo 

George, B . C ., Vancouver, B. C ., Toronto, Ont., Now York and San 
Francisco, U. S A.

Q U E B E C  R O M A N  C A T H O L I C  S C H O O L  C O M M I S S I O N  ( P .  O .  
Q u e b e c ) ,  Q u e . — B O N D  O F F E R I N G . — According to tho Montreal "Ga
zette of April 11, the Commission will receive tenders until 4 p .m . April 21 
for $580,000 5K%  20-year bonds.
_ S T A M F O R D  T O W N S H I P  ( P .  O .  N i a g a r a  F a l l s ) ,  O n t . — D E B E N T U R E  
S A L E . — 1 ho $50,000 5>£ % housing debentures offered on April 8— V. 114 
P d £ Z 3~ lX ero solcl i °  D ym ent. Anderson & Co. at 100.087, a basis of about 
5.49% . Denom. $100. Dato April 8 1922. Int. annually (April 8). 
Duo yearly from April 8 1923 to April 8 1942, inclusive.

S U D B U R Y ,  O n t.— B O N D  S A L E . — Wood. Gundy & Co. recently pur
chased $139,418 6% 5, 10 and 20-installment bonds at 98.44.

T I M M I N S ,  O n t . — B O N D  S A L E . —  An issue of $64,625 7% bonds was 
recently sold at a private sale to Maclcay & Mackay.

B /D S.— Tho following is a complete list of tho bids 
$fl<76V?(?0<?n April 3 for tho three issues of 6% coupon debentures aggregating;
*Nes’bitt,' Thomson & C o., L td . 104.713 for the tlireo issues.
Miller & C o-----------------------------1104.677 (American funds) for throe issuos.
, r„T__, , r . . . .  . _ 1101 565 (Canadian funds) for three issues.M cLeod, 5 oung, Weir & C o------ 104.2195 for tho three Issues.
Wood, Gundy & C o----------------- 1103.44 for tho $50,000 issue.

.  \ 103 33 for the remaining two issues.Dominion Securities Corp., L td . 103.29 for tho three issues.
Hanson Brothers..............................  103.27 for tho three issues.
Aemihus Jarvis & Co., L td-------  103.23 for the threo issues.
A. E. Ames & C o ------- -------------  102.067 for the threo issues.
G. Boausoleil & C o----------------- (101.75 for the $50,000 issue.

_ 1101.73 for tho remianing two issues.
Municipal Debenture Corp-------  100.00 for tho three issues.

This was the successful bid, as noted on pago 1573 of last week’s issue 
of tho Chroniclo.

WINDSOR, Ont.—O F F E R  R E F U S E D . — I n  connection with tho recent 
refusal by tho city of a bid submitted by Wood, Gundy & Co. for a block 
of city debentures, the Montreal “Gazette” of April 10 said;

"Offers o f Wood, Gundy & Co., Toronto bond brokers, to purchase a 
block of Windsor debentures by private salo were refused Friday night 
(April 7) by the Civic Finance Committee. A representative of tho com
pany told tho committee that it is “bad business” for tho city to placo too- 
many bond issues on the market in a year. Ho said that tho border city  
is sponding money faster than any other city in Ontario and pointed out 
that sinco January 1921 Windsor has marketed moro than $4,000,000 worth 
of debentures, with another block of $1,300,000 ready for salo. The com
mittee was unanimous in deciding against disposing of tho bonds, which 
include those for tho new technical school, to a private biddor.”

WINDSOR ROMAN CATHOLIC SEPARATE SCHOOL BOARD
(P. O. W indsor), Ont.—B O N D  S A L E . — Tho $260,000 B ' A %  school build- 
ng and site bonds otfored on April 3 (V. 114, p. 1336) wore sold to N esbitt, iThompson & Co.

NEW LOANS

$ 9 0 , 0 0 0

Union Free School District No. 10
Town of Hempstead, Nassau County, N. Y.

4K%  BONDS
Notice is hereby given that tho trustees of 

Union Free School District No. 10, Town of 
Hempstead, County of Nassau, will receive sealed 
proposals at the High School Building at Baldwin. 
In said Town of Hempstead, until EIGHT  
O’CLOCK IN THE AFTERNOON, ON THE  
2ND DAY O F  MAY, 1922, for the purchaso of 
bonds o f said district of the denomination of One 
thousand dollars ($1,000) numbered from 1 to 
90, inclusive, and bearing interest at tho rato of 
4M% per annum, payable semi-annually at tho 
Baldwin National Bank. Baldwin, Nassau Coun
ty , Now York, to the holder thereof in New York 
Exchange.

Said bonds will not bo sold below par, will bo 
dated April 1, 1922, and five of such bonds will 
mature on tho first day o f April, 1923, and fivo 
bonds will mature annually thereafter on tho 
first day of April until all of such bonds shall have 
matured.

Purchasers will bo required to deposit with their 
bids in cash, by certified check or bank draft, 
ten per cent o f the amount o f such bonds, and 
pay the balance with accrued interest when sueh 
bonds are delivered.

The right to reject any and all bids Is reserved.
Dated April 4th, 1922.

WM. .1. STEELE,
DAVID V. DAILEY,
O. W. GILLIES.
CHAS. O. BOYER,
CHAS. L. W HEELER,

Board of Education, Union Free 
School District N o. 10. Town of 
Hempstead, County of Nassau, 
New York.

NEW LOANS

$ 9 5 , 0 0 0

Union Free School District No. 10
Town of Hempstead, Nassau County, N. Y.

4 y2% BONDS
Notice is hereby given that the trustees of 

Union Freo School District N o. 10, Town of 
Hempstead. County of Nassau, will receive sealed 
proposals at tho High School Building at Bald
win, in said town of Hempstead, until EIGHT  
O’CLOCK IN THE AFTERNOON, ON THE  
2ND DAY Ql- MAY, 1922, for tlio purchase of 
bonds o f said district o f (lie denomination of one 
thousand dollars ($1,006) numbered from 1 to 
95, inclusive, and bearing interest at tho rate 
of 4 Vi per cent per annum, payablo semi-annually 
at the Baldwin National Bank, Baldwin, Nassau 
County, Now York, to  tho holder thereof in 
New York oxchange.

Said bonds will not bo sold below par, will bo 
dated April 1, 1922, and fivo of such bonds will 
mature on tho first day o f April 1923, and fivo 
bonds will mature annually thereafter on tho first 
day o f April until all o f such bonds shall have 
matured.

Purchasers will be required to deposit with their 
bids m cash, by certified check, or by bank draft, 
ten per cent ot the amount o f sucli bids and pay 
the balance with accrued Interest when such bonds 
are delivered.

Tho right to reject any and all bids is reserved.
Dated April 4th , 1922.

WM. .1. STEELE,
DAVID V. DAILEY  
G. W. GILLIES.
CHAS. O. BOYER,
CHAS. L. W HEELER,

Board o f Education, Union Free 
School District N o. 10. Town of 
Hempstead, County o f Nassau, 
State o f New York.

Let us represent you in Pittsburgh
A P ittsburgh  banking connection  of the h ighest order is offered  
by the M ellon  N a tion a l B ank to out-of-tow n  banks, corporations 
and ind ividuals. Our equ ipm ent, resources, and know ledge of 
affairs in tho P ittsburgh  D istr ict afford a com prehensive and  
efficient service.

MELLON NATIONAL BANK
PITTSBURGH, PA.

Capital and Surplus $12,000,000

Government, Municipal, Railroad 
Public Utility Industrial

In v e s t m e n t  B o n d s

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

62 Cedar S t . ,  New York 105 So. La Salle  S t . ,  Chicago
Philadelphia
S c r a n t o n

Boston
Hartford

Cleveland
Pittsburgh

Detroit 
St. Louis

Minneapolis
Milwaukee

FINANCIAL

An English Bank 
in Spain

Six of its own branches in important 
Spanish cities onablo tho Anglo-South 
American Bank to offer exceptional facili
ties for tho prompt and efficient handling 
of import and export business with Spain. 
These branches are located at:

Madrid Vigo
Barcelona  Bilbao
V alencia  Seville

Other branches in
Paris A rgentina
Bradford Chile
M anchester  Peru
Mexico U ruguay

Anglo-South American ! 
* "Bank , limited (
New York Agency, 49 Broadway;

' ^  Head_Office,_London f tJ i

H.MOUNTAGUE VICKERS
49 Wall S treet

Bonds Guaranteed Stocks

S .  A. TRUFANT
IN V E S TM E N T SEC U R ITIES

718 Common Street
Member of New Orleans Stock Exchange 

NEW ORLEANS, LA.

T O  L O C A T E
the firm that has for 
disposal what you re
quire, Insert an ad In the 

Classified Department 
of The Financial Chron
icle (faces the Inside 
back cover.)
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