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CLEARING HOUSE RETURNS.

Returns of Bank Clearings heretofore given on
this page will hereafter appear in a subsequent part
of the paper. They will be found to-day on pages
208G and 2087.

THE FINANCIAL SITUATION.

The probable outcome of the Economic Confer-
ence at Genoa is becoming an increasing factor in
affairs. The past week has shown growing confu-
sion, with reports of dissensions and last words of
warning and irreparable breaks just at hand, fol-
lowed by some contradictions of such reports and
qualifications of alleged bitterness of speech. It
has been said that Belgium may soften her stand
concerning property in Soviet hands; that France
will not modify her position; that when Lloyd George
declared England and France are at or near the turn-
ing-point of their relations he spoke “not aggres-
sively but sadly,” and so on; the currents and coun-
ter-currents seeming more sharp than heretofore.
Out of it all it is impossible to draw any definite de-
duction, and plainly impossible to venture any
prophecy; it seems, however, that the Conference is
a game with heavy stakes, and that the players care-
fully say a little more than they mean, watching one
another keenly, each hoping for a slip whereby some
vantage may be won.

The debts, including the problem of foreign-owned
property in Russia, come into increased distinctness
as the centre of the readjustment struggle. In the
mid-week we were told that the Soviet Government,
such as that is, will demand a loan of a billion, with
recognition of the right to “nationalize” property
(certainly a convenient term) and that whether the
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loan is in money or goods or whether coming from
“associated Governments or individual Govern-
ments” is immaterial, but “we must have something
concrete in return for our recognition of debts, some-
thing different from the vague proposals of the Al-
lies.” Behind this extraordinary language seems to
be the consciousness of Russia’s possession of vast
natural wealth underground, greatly desired by oth-
ers ; and the reported statement went so far as to say
that “the Allies must grant in principle Russia’s
right to nationalize property without indemnifica-
tion and to settle frontier questions directly with the
nations concerned.” As if this were not startling
enough, the German Government has taken occasion
to repeat with renewed emphasis what it has said
many times before, namely that while Germany has
the utmost good-will, it is impossible to impose fresh
taxes of @O billion marks to meet important pay-
ments due in foreign currency, without the help of a
loan; in order to pay her debts she must be permitted
to borrow further, when she will cheerfully allow
the most rigid investigation and will do her best.

There has been a hint in Washington reports that
while the Administration still stands with the
Hughes memorandum, it is ready to recognize the
Soviet Government if and when the nations in the
Conference do. Most probably; to recognize Russia,
officially and in every sense of intercourse and
trade, is what we all desire. But Russia must re-
spect property rights and show that she can be
trusted. Demanding fresh unsecured loans, as a con-
dition of confessing and in general terms promising
to try to settle existing loans, is not according to the
world’s practice. Neither from Governments nor
from private capital, associated or otherwise, will
money come in answer to such an invitation. Nor
ought it to come, for the selfishness of any owners
of capital agrees in this matter with that enlightened
selfishness which really longs to help others; lending
on such conditions would harm “borrower” as well
as lender. Lord Leverholme, a prominent British
manufacturer just arrived on a visit here, not only
commends the practical wisdom and reserved kindli-
ness in the “aloofness” of this Government as to the
Conference, but justly adds that “if the Russians
are sincere and right in their views they will work
out their own salvation, and if not, they will fail;
Russia is doomed to everlasting poverty unless the
Government changes its theories regarding private
ownership.”

This is strictly and fundamentally correct, and
Russia must herself work out her self-imposed prob-
lem. The extreme communism originally put into
execution upon private property and individual
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rights by the Lenin regime has already been some-
what modified, by the same grim teacher and dis-
poser which is sure to continue its work, namely
suffering poverty. The unfortunate people of Rus-
sia must react upon and put their Government into
concrete and better form; they must do this, because
only by doing it can they come out of their misery.
Because they must, and will gradually realize more
and more that they must, they will do this. And
while we here need not believe the Genoa struggle is
to break up, we may feel confident that if it does
break up it will re-gather. For the turmoil is only
what was inevitable, and through something like that
Europe must get again upon her feet.

Winter wheat made very satisfactory progress
during the past month, as indicated by the May re-
port of the Crop Reporting Board of the Department
of Agriculture at Washington, issued on Tuesday,
and the indicated yield at this time of the 1921-22
crop is nearly as great as that of the 1920-21 winter
wheat crop—notwithstanding the May 1 condition
this year is over five points below the May 1 condi-
tion a year ago, and the acreage abandoned on ac-
count of winter killing and for other reasons, of this
year’s crop of winter wheat, is more than three times
as great as the acreage abandoned of the 1920-21 win-
ter wheat crop. The May 1 condition of this year’s
winter wheat crop is 83.5%. This contrasts with
78.4% , the condition a month ago, at the close of the
winter months, an improvement during April of 5.1
points. The condition of winter wheat on May 1 last
year was 88.8% and the ten-year average for that
date is 87.1%. The indicated yield of the growing
winter wheat crop is 584,793,000 bushels on the basis
of the May 1 condition of 83.5. This contrasts with
587.032.000 bushels, the indicated yield of the 1920-21
winter wheat crop, and 587,200,000 bushels, the aver-
age yield of winter wheat for the past five years.

The area abandoned out of this year’s crop, due to
winter Killing, is estimated at 6,446,000 acres. This
contrasts with only 2,062,000 acres abandoned out of
the area planted to wheat the previous year, and a
five-year average of 5,298,000 abandoned acreage.
The area sown to winter wheat last fall is officially
given as 44,293,000 acres, which is somewhat less
than was sown to winter wheat in the preceding
three years, and nearly 540,000 acres below the five-
year average, and with the abandoned acreage this
year, the estimated acreage for harvest is nearly 4,-
600,000 acres less than the estimate for the 1920-21
winter wheat crop. The improvement in the condi-
tion during the past month has added practically
15.500.000 bushels to the estimated yield this season.

The important States of Kansas and Nebraska, the
two leading winter wheat States, suffered most se-
verely in abandonment of area, although the percent-
age of abandonment in Oklahoma and Texas was also
high. In Kansas the percentage was 27.0, but the es-
timated yield is nevertheless put at 106,238,000 bush-
els, which contrasts with 128,564,000 bushels, the
yield of the preceding crop. In Nebraska the area
abandoned is placed at 12.0, and the estimated yield
at 54,218,000 bushels. The 1920-21 winter wheat
crop in Nebraska was 57,559,000 bushels. In Okla-
homa the percentage of abandonment is 24.0 and in
Texas 41.0%; and the estimated yield of the two
States together is considerably less than the esti-
mated yield last year in Nebraska alone. In none of
the other States does the abandonment exceed 6%
and the estimated yield in Illinois, Ohio, Missouri,
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Indiana and Pennsylvania promises a winter wheat
crop in those States considerably above that har-
vested in 1921. '

An improvement during April is also shown in the
latest Government report, in the growing crop of rye.
The May 1 condition of rye this year is placed at
91.7%. This contrasts with 89% a month ago and
92.5%, the May 1 1921 condition last year. It will
be recalled that all grain crops showed very marked
deterioration before the harvest last year, and the
production was very much below the early estimates
of yield. This may not follow as to this year’s crops;
in fact, it is to be hoped that such will not be the case.
The condition on May 1 promises a yield of 79,152,-
000 bushels of rye this year, this estimate contrast-
ing with a final yield last year of only 57,918,000
bushels, and a five-year average of 69,585,000 bush-
els. The area planted to rye last fall was placed at
5,184,000 acres, more than 20% in excess of the acre-
age planted to rye for the preceding crop.

The average condition of meadow (hay) lands on
May 1 this year was 90.1%, which compares with
91.5% on May 11921 and a ten-year average of 89.8%
and the production of hay this year is now estimated
at 103,579,000 tons, which contrasts with an esti-
mated production of 96,802,000 tons in 1921. Stocks
of hay on the farms on May 1 this year are estimated
at 10,792,000 tons, 11.1% of the crop of last year, and
this contrasts with a carry-over of 17.8% (18,777,000
tons) from the preceding year, and a five-year aver-
age of 12.1%. Of spring plowing, 63.5% was com-
pleted up to May 1 this year, which compares with
77.8% on May 1 1921 and a ten-year average of
70.0%, and 53.6% of spring planting was completed
on May 1 this year, which contrasts with 63.5% on
May 1 1921 and a ten-year average of 57.8%.

The Economic Conference waited nearly all week
for the reply of the Russian delegates to the state-
ment of terms stipulated by the Allied representa-
tives (which the French and Belgians did not sign).
The reply was presented in revised form on Thursday
and made public that evening. Even the most op-
timistic of the delegates was unable to find much of
a practical or workable character in the document.
Some delegates were quoted as expressing the opin-
ion that it made the Russian situation hopeless for
the time being, so far as the rendering of outside
help was concerned. The French delegation issued
a statement yesterday afternoon in which it was as-
serted that “Russia’s reply is utterly impossible.”
In the British statement, while it was declared that
the terms of the document are “very stupid from the
viewpoint of Russian interests,” it was added that
Great Britain is “not prepared to adopt the view that
Europe is to be denied peace or the Russian people
further consideration in their misery simply because
of a stupid argument.” The Genoa correspondent of
the Associated Press said last evening that “Premier
Lloyd George of Great Britain and Signor Schanzer,
Italian Foreign Minister, have used all their influ-
ence with the chief of the French delegation, M. Bar-
thou, to impress upon him that the Russian note, al-
though not as favorable as was hoped, still leaves the
door open for profitable discussion, and perhaps for
general agreement. They urged him to reflect this
opinion in his dispatches to his Premier.” The pre-
vailing opinion at Genoa last evening appeared to be
that this idea would be adopted and that the Confer-
ence might be continued indefinitely.
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The Genoa advices early in the week gave little
hope of the Economic Conference lasting for more
than a few days. Premier Lloyd George was still
holding on tenaciously, hoping to accomplish at least
some of the objects for which the gathering was defi-
nitely called. The Russian delegation was said to
be working more for an outside loan than for any-
thing else. The French delegates were determined,
according to the cable dispatches, not to accept what
they would regard an evasive reply to the Allied
note. A week ago this morning the New York
“Times” correspondent described the situation in
the following figurative language: “The Genoa Con-
ference is very sick, very sick. All hope has not been
abandoned, but they are discussing plans for the
«funeral.”

Louis Barthou, head of the French delegation, re-
turned to Genoa a week ago to-day, and was said to
have “informed Mr. Lloyd George that France was
going to stand by Belgium in her demand for the re-
turn of foreign-owned private property nationalized
by the Bolsheviki.” The correspondent added that
“France and Belgium, Russia’s two biggest credit-
ors, did not sign the Powers’ conditions to Russia.
M. Barthou suggested to Mr. Lloyd George to-day
that there be written into the conditions a formula
which will satisfy Belgium, which France would
then accept, which is natural enough, seeing that
Belgium is France’s ally, if not her agent.” It was
reported that “the British Prime Minister answered
that it Aves too late now, that it was impossible to
withdraw the statement of thirty Powers to Russia,
and that the only thing to do was to wait and see
what the Russians answered to the propositions,
which were not strong enough to suit the French.”
The correspondent further stated that “the Russians
will reply Monday or Tuesday. It is generally be-
lieved that their reply will specify that nothing in it
counts unless the Soviet gets a loan. It will then
neither accept nor reject the Powers’ conditions. It
will accept one and reject another. It will not accept
frankly the private property provisions dictated by
Mr. Lloyd George.” .

In a cablegram Monday morning the “Times” cor-
respondent outlined the situation in part as follows:
“It is understood to be the opinion of Premier Lloyd
George to-day that the main purposes for which the
Conference here was called cannot be accomplished.
These purposes were three: First, a general settle-
ment with Russia by all the European nations; sec-
ond, the reintroduction of Germany into good inter-
national society, and third, a Pan-European treaty
of non-aggression for a definite number of years.”
Continuing, he observed that “the first appears to be
blocked by the Russian demand for a big Government
loaii and the French demand for restitution of pri-
vate property nationalized by the Soviet. The sec-
ond has been blocked by the German-Russian treaty
made behind the backs of the other powers. The third
will have been blocked by the impossibility of a gen-
eral Russian agreement and by the refusal of the neu-
trals and Germany to accept French insistence on the
clause stating that they have a right to act as they
see fit as regards military action against Germany
to enforce the Treaty of Versailles.”

One of the big obstacles to a general agreement be-
ing reached by the leading Powers appeared to be the
insistent demand of the Russians for a tremendous
loan. According to one dispatch, they had placed
the amount at four billion gold rubles. The New
York “Times” correspondent declared that “if m.
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Tchitcherin asks a loan of $100,000,000 or some such
sum there is a chance that the British Prime Minis-
ter could find it. But billions—that is impossible,
and the Russians talk only in billions.”

In an interview with the British and xVmerican
correspondents on Sunday, M. Barthou, head of the
French delegation, was reported to have asserted
that “Russia must answer “Yes’ or ‘No’ without de-
lay, but accompanied the statement with optimistic
allusions to France’s and his own desire for the suc-
cess of the Conference.” In a Genoa dispatch to the
London “Times,” its editor, Henry Wickham Steed,
was reported to have said that he understood that “in
an interview with M. Barthou Saturday, Davi'd
Lloyd George spoke violently, telling M. Barthou
that the Entente between Great Britain and France
was ended; that Great Britain considered herself
henceforth free to seek and cultivate other friend-
ships, and that the British Government felt the con-
duct of France very deeply.” According to the dis-
patch also, “the Premier was said to have added that
his advisers long had urged him to make an agree-
ment with Germany, even at the cost of abandoning
British claims for reparations. He had stood by
France Avhen public feeling in England Aves against
him, but now he must look in another direction.” In
reply to questions in the House of Commons the
same day, Austen Chamberlain said that he had been
authorized by the Prime Minister to say that the
published account in the “Times” Aves a “deliberate
and malicious irn’ention.” M. Barthou, head of the
French delegation to the Genoa Conference, replying
to a request of Lloyd George “for his testimony re-
garding the inuch-commented-upon comersation on
Saturday,” is reported to have Avritten: *“You did
not say that the Entente Aves at an end, nor that your
advisers Avere pressing you to come to an understand-
ing Avith Germany. You did not pronounce the
Avord Avliich could be interpreted as expressing an in-
tention to break the friendship Avhich unites our two
countries, and | retain all my confidence in that es-
sential union.” In an interview on Monday at the
UniAersity of Genoa, the British Prime Minister
made the same denial and elaborated it as folloAvs:
“It is a willful and malicious iirvention in every
phrase. It is the Avork of a man aviio is mad and in-
sane to Avreck the Conference. The official notes of
the conversation taken by Sir Maurice Hankey were
compared Avith the notes of the French reporter and
found accurate. There is no word of Lord Birken-
head, no Avord of anything the dispatch recites.” In
commenting upon the Russian reply, that Avas ex-
pected within a day or so, he avas reported to have
“made it plain that there is no possibility of either a
direct cash loan to Russia or immediate de jure rec-
ognition of the present GoAernment.”

A reAV angle to France’s attitude toAvard Russia
Avas reported by the Paris correspondent of the As-
sociated Press on Monday evening. He asserted that
a high French Government official said that “France
Avill not recognize the Russian Soviet Government
until the United States does. France has kept a free
hand in this matter, and it makes no difference what
action the Genoa Conference may take.” From
Genoa came word that “Prime Minister Lloyd George
of Great Britain and Foreign Minister Schanzer of
Italy addressed to-day a strong appeal to the Rus-
sian representatives at the Conference here, urging
them to accept the Allied memorandum in its main
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points and promising Russia an international loan,
with the understanding that the lending countries
would thus provide funds for the reconstruction of
Russia.” It was further explained that “the Allies
would claim the right to make sure, however, that
the money loaned was actually invested in the work
of reconstruction. It was asserted that altogether
the proposed loan would amount to 300,000,000 gold
francs. It has been declared that the Russians were
asking for 3,000,000,000 gold rubles, or twenty-five
times as much as the Allied offer.” M. Litvinov of
the Russian delegation was quoted as having stated
that “we really have no official advice as to the ex-
act position of France and Belgium and naturally we
must know definitely the position of those two Pow-
ers before we make reply. Until we get a definite
written reply on this subject we cannot submit a for-
mal answer to the memorandum.” According to
earlier dispatches from the seat of the Conference, it
had been expected that the Russians would make
their reply not later than Tuesday.

It became known through cable advices from
Genoa Wednesday afternoon that “the Russian re-
ply to the Allied memorandum, which was ready for
presentation this [Wednesday] forenoon, was not
delivered to the Allies, as expected, since at the last
moment, after a conversation between Foreign Min-
isters Tchitcherin of Russia and Schanzer of Italy it
was decided that the reply would have to undergo
some alteration.” The head of the Soviet delegation
left Genoa in the afternoon for “Santa Margherita to
consult the other members of the Russian delegation.
It was not expected, therefore, that the reply could
be presented until tomorrow” (Thursday).

According to the New York “Times” correspond-
ent, the Italian Minister spoke substantially as fol-
lows to M. Tchitcherin : “This reply would mean the
end of the Conference. The French Cabinet meeting
yesterday shows clearly that France will not accept
it. 1t does not even go as far as the concessions you
have previously made. If you submit it and stand
on it you break up the Conference. Take it back and
make changes in it.”

The following day it was reported in Genoa dis-
patches that M. Tchitcherin had presented to For-
eign Minister Schanger of Italy the reply of the Rus-
sian reply in revised form. Signor Schanzer was
said to have intimated that he regarded the document
satisfactory as a basis for negotiations with the va-
rious Powers represented at the Conference. The
note was delivered to the Italian Foreign Minister in
his room at Palazzo Reale. According to the Asso-
ciated Press correspondent, “the only other person
present was Francisco Giannini, the Italian finan-
cial expert.” The correspondent added that “a
friendly conversation of 45 minutes followed, in
which M. Tchitcherin stressed the fact that the an-
swer had been prepared under direct instructions
from Moscow. M. Tchitcherin repeated assurances
of his good will and his desire to co-operate with the
other delegations.”

The Genoa dispatches yesterday morning gave the
Conference situation a more serious aspect. Most of
the correspondents conveyed the impression that the
Conference was likely to break up soon. They de-
clared positively that opinion among the delegates
from the various Powers was widely divided. The
representative of the New York “Herald” said: “The
Russian reply to the Allied memorandum made to-
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day would have smashed the Genoa Conference had
the lines of the conferees been more tautly drawn.
As it is, the British delegates declare the Tchitcherin
document demands an answer, the Italians alone are
with the British, while the French and the Belgians
are plainly triumphant, claiming that the discursive
quality of the Soviet answer justifies all their cau-
tion leading up to the memorandum and justifies
Louis Barthou’s demand for a plain “Yes’ or ‘No.””

The New York “Times” outlined the situation as
follows: “The entire month’s work of the Genoa
Conference was wiped out to-day when, after the
Powers had refused the demand of the men from
Moscow for a billion-dollar loan, the Russian delega-
tion sent a reply to the Powers’ conditions which
makes it practically impossible to effect a financial
and economic settlement with Russia at Genoa. The
Russian reply is not a flat no, but it is a 90% no. The
10% vyes consisted in a proposal that a commission
of experts be named to review the Russian financial
situation and in a proposal that the Russian delega-
tion should nevertheless remain at Genoa and dis-
cuss other questions of the agenda, including the
compact of non-aggression. Not one of the condi-
tions imposed by the Powers as the price of resuming
commercial relations with Russia was accepted.”

The following are the chief features of the reply,
as outlined by the New York “Times correspondent:
“The Russian note asks outright that the Allies trust
the Soviet good faith, though it repudiate the debts
of former Governments in principle and character-
izes the compensation of private property holders as
an act of grace done for the price of credits during
negotiations, rather than as a matter of righf. It
cites various French and American precedents for
this attitude, including the Alabama case, as making
the Allies liable for the cost of the Denekine, Admiral
Kolchak and other invasions of Soviet Russia. The
note charges the Allies, in advancing private prop-
erty claims, with forwarding ‘capitalistic individual-
ism’ as a political system, against collectivism. It
insists that no aid for the reconstruction of Russia
through credits to private traders can be effective
without aid to the Russian Government itself, and
suggests a committee of experts to examine the fi-
nancial problems of Russia’s situation. It chides the
Allies for demanding the return of Rumanian gold
without considering Bessarabia, and demanding
peace in Asia Minor after refusing Russia’s request
that Turkey be invited to the Conference. It defends
the rights of revolutionaries, quoting the French con-
vention of Sept. 22 1792: ‘The sovereignty of a peo-
ple is not bound by the treaties of a tyrant.” And
says that the French not only repudiated the treaties
but the public debt of the old regime. It cites many
international precedents, including American, for
the seizure of enemy property, and for the non-re-
sponsibility of Governments for damages to prop-
erty during the Civil War, and claims reciprocity on
all such obligations under the Cannes resolution. It
excepts war debts, for which is says Russia is not
responsible because she disassociated herself from
the war.”

In a Central News cablegram from Genoa yester-
day forenoon the situation was represented as being
still more hopeless than indicated in the earlier dis-
patches from that centre. The dispatch said: “Se-
rious consideration of the reply of the Russian dele-
gation to the conditions laid down in the memoran-
dum of the Powers has resulted in a general revul-
sion against its contents on the part of the Allied
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representatives. The general feeling is that even
neutrals will declare the answer of the Soviet envoys
to be an impossibility. One authority described the
reply of the Russians as ‘most idiotic.” British Pre-
mier David Lloyd George, after talking with Louis
Barthou, head of the French delegation to the Eco-
nomic Conference, is credited with saying that it
would be useless to continue discussions Avith the
Russians inasmuch as successful negotiations AAith
them appeared to be hopeless.” In a London cable-
gram Thursday afternoon, Sir Robert Horne, Chan-
cellor of the Exchequer, was quoted as having an-
nounced in the House of Commons that “Great Brit-
ain is not prepared to make a loan to the Soviet
Government.”

President Millerand of France returned to Paris
Wednesday from a tour of the French colonies in
northern Africa. After conferring with Premier
Poincare he presided over a meeting of the Cabinet.
Paris advices the next morning stated that it “con-
firmed Premier Poincare’s instructions to the Genoa
delegation. It discussed various eventualities, nota-
bly that of modification of Article VII of the memo-
randum to Russia, relating to property, made Avitli a
VieAV to insuring the adhesion of France and Bel-
gium, but the Government resolved to admit no com-
promise on this subject.”

On Wednesday the Allied Reparations Commission
in Paris received the reply to its note of April 13
from Herr Fisher, President of the German War Bur-
dens Commission. The New York “Times” corre-
spondent at the French capital cabled that the fol-
loAving were the most important points: “It is im-
possible before May 31 to comply Avitli the demand of
the Reparations Commission for an increase of taxa-
tion amounting to 60,000,000,000 marks” and “the
German Government regrets that, oAving to the ab-
sence of several of its members at Genoa, it is impos-
sible to observe some time limits laid doAwn by the
Reparations Commission. 2. Willingness to discuss
Avitli the Commission ways and means by Avliich its
demands will be carried out. 3. The definite state-
ment that in vieAV of the German economic situation
and financial obligations abroad it is inevitable that
the important payments due by Germany in foreign
currency cannot be met without the aid of foreign
loans.” The correspondent added that the “most
significant of all from the standpoint of European
affairs, is the fact that there is no direct reference to
the Commission’s demand for Allied control of Ger-
man finances. The reply does say ‘the German Gov-
ernment notes Avitli satisfaction that the Commission
desires to support Germany in regulating her fi-
nances. To this end the German Government will be
prepared to afford the Reparations Commission all
the facilities for investigation asked for by the Com-
mission.”” Thursday afternoon the Reparations
Commission met to consider the note. According to
the Paris representative of the NeAv York “Sun,”
there is “the best authority for stating that in Com-
mission circles the German note is regarded as fa-
vorable and as affording the possibility of averting
the clash which would be caused by military meas-
ures in the Ruhr district.”

The principal political development in Ireland, of
which mention Avas made in the cable advices from
the chief Irish centres, Avas the official announce-
ment that “the peace committee of the Dail Eireann,
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which has been making efforts to find a ground upon
Auliich the factions in Ireland could unite, has failed
to reach a basis for a settlement.” Commenting upon
this development and conditions in Ireland, the Dub-
lin correspondent of the New York “Times” said:
“Meamvhile the condition of the country is getting
Avorse, as is indicated by the continuance of murders,
burnings, the holding up of newspapers and a new
agrarian campaign for the possession of land with-
out Avaiting till the Government tackles the problem.
The frequency of verdicts of murder against a per-
son or persons unknown is a bad sign.” <

In the British House of Commons, Austen Cham-
berlain, Government leader, replying to a question,
“admitted that a grave issue was before the House—
Avhether the Government should decide if the great
experiment in Ireland had been tried long enough,
and Avhether the Government acting under a sense of
horror at certain murders, should declare the treaty
at an end and step in and assume once more the duty
of preserving law' and order throughout Ireland. He
had thought deeply about these outrages, but begged
the Parliament to think of the larger issue, and even
amid the pain and anguish of these incidents keep
their eyes fixed on the great result which might yet
be obtained and wdiich w'ould mean accession of unity
and strength to the Empire.”

There Avas another session of the Dail Eireann on
Thursday. It lasted less than an hour. A dispatch
from Dublin yesterday morning stated that “the re-
ports from the various participants in the peace con-
ference revealed a break on fundamentals. The Re-
publicans Avill not agree to a settlement of the situa-
tion on any terms Avhich involv'e their admission that
the Anglo-Irish treaty is acceptable to the people or
that its endorsement by the Dail Eireann has altered
the situation.” The correspondent also said that
“there Avas an almost complete agreement in the Dail
Eireann for an adjournment for a week in order to
alloAV the peace committee to try again to smooth
over the difficulty. Nevertheless, the opposition to
adjournment showed the Republican section itself
divided into more moderate and more extreme sec-
tions.”

The British trade statement for April disclosed a
decrease in British exports of £9,080,793, in com-
parison with March of this year and of £4,367,585
in comparison Avith April of last year. Imports were
£7,219,424 less than in March 1922 and £9,335,504
smaller than in April 1921. The excess of imports
Avas £2,824,981 larger than in March and £5,634,257
smaller than for April a year ago. The figures for
April of this year and for the four months ended
April 30 compared Avith the corresponding periods
of last year follow:

—————— Month of April-------------Jan. 1to A pril 30-----
1922. 1921. 1922. 1921.

IMPOrts.....cocovvvivivennnns 80,660,000 89.995,504 314,369,547 397,508,794
Jritl.sh exports 55,500,000 59,867,585 241,562,852 287,654,371
Re-exports..... ... 9,190,000 8,523,662 37,976,638 35,371,089
6
2

. 64,690,000 91,247 279,539,490 323,025,460
15,970,000 04,257 34,830,057 74,503,334

Total exports.

8,
Excess imports............ 1,

;

Official discounts at leading European centres
continue to be quoted at 5% in Berlin, Belgium,
France, Denmark and SAveden; 6% in Rome, Nor-
way and Madrid; 4A% in Holland; 4% in London,
and 33"2% in SAvitzcrland. Call money in London is
still quoted at 1J°%, unchanged, w'hile the open mar-
ket discount rates at the British centre are noAv at
2j°@2 5-16% for long and short bills, as against
2% @2 7-16% last week. Open market discounts in
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Paris and Switzerland remain at 4% and 1°8%,
spectively.

re-

A further small gain in gold was shown in the Bank
of England’s weekly statement, amounting to
£14,061, while total reserve expanded £514,000, as a
result of a cut in note circulation of £499,000. There
was an advance in the proportion of reserve to lia-
bilities to 18.07%, from 17.27% last week. For
the week before that the reserve ratio stood at
19.35%, but in the corresponding week of 1921, it
was only 14.05%, and in 1920, 16.26%. Public
deposits decreased £2,177,000 and other deposits
£1,435,000. Loans to the Government decreased
£4,670,000; but loans on other securities registered
an increase of £561,000. Threadneedle Street’s
stock of gold on hand aggregates £128,887,939.
Last year it stood at £128,363,247 and in 1920,
£112,518,503. Total reserve amounts to £25,747,000,
which compares with £18,044,607 in 1921 and £19,-
655,568 the year before, while loans are now £75,-
529,000, as against £78,903,266 a year ago and
£80,444,463 the year before that. Circulation stands
at £121,591,000. This contrasts with £128,768,640
last year and £111,312,935 in 1920. Clearings
through the London banks for the week are £798,-
030,000, against £803,173,000 last week and £619,-
922,000 a year ago. The bank’s minimum discount
rate continues to be quoted at 4%, without change.
We append a tabular statement of comparisons of

the principal items of the Bank of England’s returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1922.
M ay 10.

1921.
M ay 11

1920.
M ay 12.

1919. 1918.
M ay 14. M ay 15.

Circulation.............. 121, 591 000 128 708,640 111 312,935 76 487 085 49 976,550
Public deposits 11,518,000 ~ 14,860,622 21 428930 22,8 41457354
Other deposits 130,258,000 113,560,751 401,124 111, 479 248 133,820,229
Government secur.. 58,673,000 49,180,122 38 455283 46,433,817 57,316,732
000 78903260 80,4444G3 77.984:317 105552431
Reserve notes &coin 25,747,000 18044607 19655568 27536547 30,181,037

Coin and bullion__128, 887,939 128,363,247 112,518503 85,573,632 61,708,187

Proportion of resérve
18.07% 14.05% 16.26% 20.50% 17.20%

to liabilities.........
Bank rate................. 4% 6>3% 7% 5% 5%

Other securities 75,529,

The Bank of France continues to report small gains
in its gold item, the increase this week being 160,000
francs. The Bank's gold holdings, therefore, now
aggregate 5,527,262,950 francs, comparing with
5,518,074,306 francs on the corresponding date last
year and with 5,586,767,135 francs the year before;
of the foregoing amounts, 1,948,367,056 francs were
held abroad in both 1922 and 1921 and 1,978,278,416
francs in 1920. During the week silver increased
111.000 francs, advances rose 44,240,000 francs and
Treasury deposits gained 323,000 francs. On the
other hand, bills discounted fell off 625,172,000 francs,
while general deposits were reduced 153,795,000
francs. Note circulation registered a contraction of
55.531.000 francs, bringing the total outstanding
down to 36,122,745,000 francs. This contrasts with
38,741,679,950 francs at this time last year and with
38,138,078,740 francs in 1920. Just prior to the
outbreak of war in 1914 the amount was only 6,683,-
184,785 francs. Comparisons of the various items
in this week’s return with the statement of last week
and corresponding dates in both 1921 and 1920 are

as follows:
BANK OF FRANCE’S COMPARATIVE STATEMENT.

Changes tatus as 0 f--mmmm-mmmmmmmmmmmm

. for Week. May 11 1922 May 12 1921 May 14 1920
GO|dHuIdings— Francs

In France-........... Inc 160,000 3, 578 895 894 3 569 707 249 3,608,287,719

Abroad.... No chango 1,948,307,050 1.948/367,050 1,978,278,410

160,000 5,527,262,950 5,518,074,306
. 111.000 282,983,495 271,755,361
. 625,172,000 2,329,359,000 2,628,119,505 1,996,395,947
Inc. 44,240,000 2,311,290,000 2,208,324,989 1,833,473,411
Note circulation..Dee. 55,531,000 36,122,745,000 38,741,679,950 38,138,078,740
Treasury deposits.Inc. 323,000 16,263,000 4C,272,418 42,029,368
General deposits..Dec. 153,795,000 2,280,156,000 2,964,531,792 3,641,249,330

5,680,707,135
240,843,389

Advances
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In its statement issued as of April 29 the Imperial
Bank of Germany again registered sensational
changes. Discount and Treasury bills continue to
increase and mounted up 8,532,074,000 marks.
Deposits expanded 1,844,408,000 marks. Treasury
and Loan Association obligations increased 275,931,-
000 marks, advances 102,532,000 marks and other
assets 237,463,000. Gold gained 999,000 marks and
total coin and bullion $29,000 marks. Among the
declines were 5,482,000 marks in notes of other
banks, 75,164,000 marks in bills of exchange and
569.791.000 marks in other liabilities. A phenomenal
expansion was recorded in note circulation, namely,
another 7,792,298,000 marks.

Late in the week another German Bank statement
was received, as of May 6, which showed a further
huge increase in note circulation, amounting to
2.043.564.000 marks, but a cut in deposits of 3,230,-
620,000 marks. Other notable changes included a
decline in Treasury and Loan Association obligations
of 540,221,000 marks, an increase of 180,720,000
marks in bills of exchange, a contraction in discount
and Treasury bills of 540,418,000 marks and a
falling off in other assets of 432,970,000 marks.
Other liabilities were curtailed 216,630,000 marks.
Gold gained 798,000 marks, so that the Bank’s stock
on hand is given as 1,001,665,000 marks, which
compares with 1,091,496,000 marks last year and
1.091.680.000 marks in 1920. Owing to the recent
spectacular additions to note circulation the volume
outstanding has reached the astounding level of
142.463.621.000 marks. In the corresponding week

of 1921 the total stood at 71,114,579,000 marks and
the year before 48,372,880,000.

The Federal Reserve Bank statement, made public
Thursday afternoon, indicates a substantial addition
to gold holdings, both loeally and nationally, accom-
panied by a diminution in rediscounting operations.
The combined system reports a gain in gold of
$11,000,000 and a decline in bill holdings of $36,-
000,000, bringing the total down to $580,103,000,
as against $2,111,994,000 in the corresponding week
of 1921. Earning assets arc smaller by $28,000,000,
while Federal Reserve notes in actual circulation
have declined $14,000,000. Deposits show a reduc-
tion of only $3,000,000, but there is an advance in
the reserve ratio to 77.3%, as against 76.7% last
week. In the New York institution the gain in gold
has been still larger, being $21,000,000. Bill holdings
have diminished in amount of $23,900,000, to $89,-
956,000, in comparison with $677,440,000 a year ago.
Total earning assets are down $22,000,000, but there
has been a small gain in deposits, namely, $1,100,000.
The output of Federal Reserve notes in circulation
declined $4,000,000. Here also there was a small
increase in the ratio of reserve—1.6 to 83.5%.

Last Saturday’s statement of New York Clearing
Llouse banks was in line with general expectations
and reflected the return of funds into their regular
channels. Deposits were again expanded, but loans
declined $19,803,000, while owing to a large increase
in the reserves of member banks at the Reserve Bank,
surplus showed a substantial gain. Net demand
deposits increased $33,669,000 to $4,061,896,000.
This is exclusive of Government deposits to the
amount of $60,562,000. In net time deposits there
was a sharp falling off to $302,885,000, to wit,
$11,466,000. Cash in own vaults of members of
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the Federal Reserve Bank was increased $1,067,000
to $61,818,000, but this is not counted as reserve.
An increase was likewise noted in the reserves of
State banks and trust companies in own vault, namely
$292,000, and also an increase of $914,000 in the
reserves of these same institutions kept in other
depositories. As noted above, member banks heavily
increased their reserves with the Reserve Bank, in
amount $20,224,000, and the result was an addition
to surplus of $17,324,200; thus bringing the total
of excess reserves up to $30,736,020. The above
figures 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 $61,818,000, held by these banks
on Saturday last.

There was still greater ease in the local money
market, although just after mid-week a little more
firmness in time money was reported in some circles.
Call loans renewed yesterday at 3%%, the lowest
since April 30, and throughout the afternoon the
prevailing rate was 334%* These low quotations
were especially significant, because they were recorded
on Friday and particularly because next Monday the
usual mid-month interest and dividend disbursement
will be made. These will include approximately
$70,000,000 by the Government in payment of
interest on Liberty bonds, of which it is estimated
that $21,000,000 will be disbursed by the New
York Federal Reserve Bank. Whatever preparations
may have been necessary for these and other dis-
bursements to investors, they had no effect whatever
upon the local money market. The Federal Govern-
ment did not announce this week any large with-
drawals from local depositaries. Announcement that
the $75,000,000 434% Farm Loan bonds recently
offered had been (oversubscribed and that an addi-
tional $42,000,000 had been sold by the Government
to the same group of bankers that brought out the
original block, and had also been disposed of to the
public, furnished further evidence of the extent to
which funds are available for investment in high-grade
securities. It is currently reported in bond circles
that dealers are very well supplied at the moment,
by reason of the heavy offerings of new issues.
Brokers’ loans could not have been increased greatly
this week, because during the greater part of that
period liquidation and professional selling were sup-
posed to have represented a considerable part of the
total volume of business. The steel industry appears
to be holding pretty close to the rate of production
that has prevailed for several weeks. In other lines
of business activity the improvement has not been
marked, but continues nevertheless. The demand
from the banks from these sources for funds has had
no appreciable effect upon the available supply.
Little or nothing has been said recently about the
requirements of Western and Southern farmers.

Regarding money rates in detail, call loans covered
a range during the week of 334@434%* Last week
the range was 334@5%. Monday 434% was the
highest quoted, with 4% the low and the rate for
renewals. On Tuesday a single rate of 4% was
quoted. Renewals were again put through at 4%
on Wednesday, the minimum figure, but a maximum
of 434% was touched at the close. On Thursday
there was a lowering to 334% for a brief period; re-
newals, however, continued at 4%, while the high
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was 434%. Friday’s range was 334@334% and
334% the renewal basis. The figures here given are
for loans on both mixed collateral and all-industrials
alike. For fixed date maturities the market was dull
and inactive. Few if any large loans were made and
although funds were in fair supply, the inquiry was
light. Nominally the quotation remains at 434%
for all periods from sixty days to 6 months, the same .
as last week.

Mercantile paper continues to be quoted at 434%
for sixty and ninety days’ endorsed bills receivable
and six months’ names of choice character, with
names less well known at 434% >unchanged. A fairly
good inquiry was noted, with more disposition on the
part of the banks to enter the market as buyers than
for quite some time. Offerings, however, are not
any more plentiful, so that transactions in the ag-
gregate were only moderate.

Banks’ and bankers’ acceptances were moderately
active at the levels previously current and the turn-
over was larger than a week ago. Both local and
country banks figured in the dealings. For call
loans against bankers’ acceptances the posted rate
of the American Acceptance Council is now 334%>
against 4% last week. The Acceptance Council
makes the discount rates on prime bankers’ accept-
ances eligible for purchase by the Federal Reserve
Bank 334% bid and 334% asked for bills running
for 120 days; 334@334% for ninety days; 334®
334% for sixty days and 334@334% f°r thirty days.
Open market quotations were as follows:

SPOT DELIVERY.

90 pays 60 Days 30 pays

Prime eligible Dills..........ccooo. covvveriiecirnnns 3X @3H 3X @ 3X 3X@3X
FOR DELIVERY WITHIN THIRTY DAYS.

3X bid

........ 3x bid

Ineligible bank bills

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve Banks:

DISCOUNT RATE8 OF THE FEDERAL RESERVE BANKS
IN EFFECT MAY 12 1922

Discounted bills maturino
within 90 days (incl. mem-
ber banks’ 16-day collateral Bankert*
notes) secured by— accep-
tances
Other-  dlsc’ted
wise for
secured member

Agricul-

Trade tural and

accep- lice stock
tances paper

maturing maturing

within 91 to 180

Federal Reserve .
Bank of— Treasury Liberty
notes and  bonds

certificate and

of indebt- Victory and banks 90 days days
edness notes  unsecured

Boston T 4X 4X 4'A 4X 4X 4X
New York - 11t 4X 4X 4X 4X 4X
Philadelphia —4X 4X 4X 4X 4X 4X
Cleveland- 4X 4X 4X 4X 4X 4X
Richmond 4X 4X 4A 4X 4X 4X
Atlanta — 4H 4X 4X 4X 4X 4X
cihleago__——— ——  4X 4X 4X 4X 4x 4X
olt, Louis__ - 4X 4X 4X 4X 4X 4X
Minneapolis......... 6 6 6 6
KansasC ity ........... % 6 6 % 6 6
Dallas___ 6 8 6 6
3an Francisco 4X 4X 4X 4X 4X 4X

In the sterling exchange market the most note-
worthy feature of an otherwise dull and uneventful
week was a rise in the quotation for demand bills to
445, which not only constitutes another new high
record on the current upward movement, but is the
highest price named in nearly three years.
While the advance was not sustained, and subse-
quently prices sagged off, it was established on a very
moderate volume of trading. It must be borne in
mind, however, that offerings of bills continue very
light, a factor which naturally looms large as a
stabilizing influence, while money conditions, both
local and foreign, continue decidedly easy. Some
dealers are still of the opinion that the market would
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not be able to withstand the onslaught of a heavy
selling movement and therefore predict a reaction
downward in the event of an increase in the volume
of our exports, although others persist in the belief
that sufficient buying support, owing to the smaller
export balances, would be forthcoming to prevent
serious losses.

The Genoa Conference, of course, continues to
attract widespread attention; although the market
for sterling seemed less under the influence of its
many cross-currents than was the case with the
Continental exchanges. Early in the week, following
a firm opening, weakness set in on rumors that
France had threatened to withdraw altogether from
the Conference. Later on, indications were that a
compromise might be effected and prices responded
accordingly. It would probably be more accurate
to say that London was the dominating influence,
since prices on the local market moved largely in
sympathy with the rates cabled from that centre.
Not a few bankers, though unwilling to express
views for publication, appeared to be of the opinion
that any actual break between the French and
English Governments was highly improbable, anc
the feeling appeared to be that a way would be found
out of the present bog of misunderstanding and
uncertainty, trading was dull and lifeless prac-
tically throughout the entire week, with most of the
business emanating from foreign sources, and was
said to be of speculative origin. Operators are said
to be evincing a lively interest in the results of
Mr. J. P. Morgan's trip to London and to be awaiting
further developments incidental to the arrangement
of the coming international banking conference.

As to the more detailed Quotations, sterling ex-
change on Saturday last was a shade easier; demand
bills were marked down fractionally to 4 44@4 44%,
cable transfers to 4 44% @4 44% and sixty days to
4 42@4 42%; the market was inactive and featureless.
On Monday unsottling foreign news was responsible
for a sharp break and although trading was quiet,
quotations broke about 2 cents in the pound, with
the range 4 40@4 42% for demand, 4 42% @4 44%
for cable transfers and 4 40@4 42% for sixty day
bills. Rates were well maintained on Tuesday at
practically unchanged levels and the range for de-
man was 4 43% @4 44, for cable transfers, 4 44%@,
4 44% and for sixty days, 4 41% and 4 42. Wednes-
day strength developed, and gains were noted which
carried demand up to 4 45; the low was 4 44%; cable
transfers ruled at 4 44% @4 45% and sixty days at
4 4234@4 43; light offerings and higher cable rates
from London were mainly responsible for the im-
provement. Dulness characterized Thursday’s trad-
ing and the tendency was reactionary, so that demand
bills declined to 4 44%@,4 44%, cable transfers to
4 44 9-16@4 4534 and sixty days to 4 4234@4 42%.
On Friday less encouraging advices from Genoa
brought about weakness and fractional declines, with
the range 4 43% @4 44% for demand, 4 44% @4 44%
for cable transfers and 4 41% @4 42% for sixty days.
Closing quotations were 4 4234 for sixty days, 4 4434
for demand and 4 4434 for cable transfers. Commer-
cial sight bills finished at 4 37%, sixty days at 4 31%,
ninety days at 4 3034, documents for payment (sixty
days) 4 31% and seven-day grain bills 4 35%. Cot-
ton and grain for payment closed at 4 3734. An in-
creased amount of gold was received this week,
although the movement is still light. The Oscar Il
brought $1,287,000 gold bars from Sweden and
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the Stavangerfjord approximately $1,030,000 gold
bars and coin from Norway. From South
American points several small shipments have
been received. The General Geo. W. Goethals
arrived with 12 gold bars and 1 box of gold from
Colombia; the Santa Ana, 4 pkges. gold from Corinto;
the Santa Teresa, 5 cases gold and silver currency
from Valparaiso and the Poloa, 6 pkges. gold and
currency from Port Limon.

Movements in the Continental exchanges were
somewhat less erratic than in the week immediately
preceding, and the undertone, despite continued
hesitancy and uneasiness over the progress of affairs
at Genoa, was fairly steady. Undoubtedly, the most
important element in sustaining rates was the better
feeling at London which showed itself in higher cable
quotations from that centre, also persistently light
offerings of commercial bills in this market. As a
matter of fact, trading was of almost negligible pro-
portions, and rates at times were hardly more than
nominal. Speculative interests were in evidence,
but their operations were of a sporadic character and
restricted in volume. Operators are not only
awaiting the outcome of the Genoa Conference, but
are beginning to concentrate attention upon interna-
tional banking conferences now being planned, and
J. P. Morgan’s movements during his stay in London
will likely be closely watched. Individual fluctua-
tions showed some irregularity. French francs, after
selling up to 9.16 for checks, broke 19 points to 8.97,
then recovered to 9.17. Belgian currency moved
in sympathy, ranging between 8.17 and 8.38.
Reichsmarks hovered alternately above and below
0.3334, while Austrian kronen wore heavy and ruled
practically throughout at 0.017, with a break to
0.011234 at the close. Greek exchange opened
firm, but broke to as low as 4.10. However,
practically all trading in drachma in this market is for
account of Greek nationals for the purpose of making
remittances, as drachma are not dealt in at any of
the banks. The understanding here, although no
definite advices to this effect have as yet been re-
ceived, is that the banking consortium which had
arranged to peg Greek exchange at 4.50, has not had
sufficient funds at its disposal to maintain the quota-
tion and consequently been forced to seek a lower
level. Czechoslovakia and the other Central Euro-
pean exchanges were well maintained.

The London check rate in Paris finished at 48.73,
compared with 48.50 last week. Sight bills here on
the French centre closed yesterday at 9.10, against
9.10; commercial sight bills at 9.11, against 9.17;
commercial sight bills 9.08, against 9.14, and commer-
cial sixty days at 9.02, against 9.07 on Friday of
last week. Closing quotations for Antwerp francs
were 8.30 for checks and 8.31 for cable transfers,
which compares with 8.38 and 8.39 last week.
Reichsmarks finished at 0.3434 for checks and
0.3434 for cable transfers, as against 0.34% and
0.3534 a week earlier. Austrian kronen closed the
week at 0.011234 for checks and 0.011734, in compari-
son with 0.0120 and 0.0125 the previous week. Lire
finished at 5.2534 for bankers’ sight bills and 5.2634
for cable remittances. A week ago the close was
5.35 and 5.36. Exchange on Czechoslovakia closed
at 1.94, against 1.95; on Bucharest at 0.71, against
0.6934; on Poland at 0.0250, against 0.0255, and on
Finland at 2.10, unchanged from Friday of last
week. Greek exchange is understood to be 4.10 for
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checks and 4.15 for cable transfers, Last week the

close was 4.45 and 4.50.

Dealings in the exchanges on the former neutral
centres were as limited as ever and rate variations
continue to be relatively unimportant. A generally
good undertone was observed and guilders were
strong, moving up to a new high point of 38.64 for
checks. Swiss exchange was fractionally lower, but
pesetas and the Scandinavian exchanges were firmly
he:éjankers sight on Amsterdam finished at 38.60,
against 38.38; cable transfers at 38.65, against 38.43;
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29% @30, against 28% @29, and Calcutta, 30@30%,
against 29@29%.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,088,617 net in cash as a result of the cur-
rency movements for the week ending May 11.
Their receipts from the interior have aggregated
$4,969,217, while the shipments have reached $880,-
600, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS IVY NEW YORK BANKING
INSTITUTIONS.

Into Out of Gain or lEoss
i i H Week ending May 11. Banks. Banks. to Banks.
CommerCIaI Slght at 3855, agaInSt 3833, and com- Banks’ Interior movement.............. $4,969,217 $880,600 Gain S4,088,617

mercial sixty days at 38.19, against 37.97 a week ago.
Final quotations for Swiss francs were 19.26 for
bankers’ sight bills and 19.28 for cable transfers.
This compares with 19.31 and 19.33 last week.
Copenhagen checks finished at 21.25 and cable trans-
fers at 21.30, against 21.20 and 21.25. Checks on
Sweden closed at 25.65 and cable transfers at 25.70,
against 25.87 and 25.92, while checks on Norway
finished at 18.60 and cable transfers at 18.65, against
18.62 and 18.67 a week earlier. Spanish pesetas
closed at 15.51 for checks and 15.56 for cable remit-
tances, as contrasted with 15.50 and 15.55 on Friday

of a week ago.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANK TO TREASURY UNDER EMERGENCY TARIFF ACI,
MAY 0 1922 TO MAY 12 1922, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York
Value in United States Money.
Country and Monetary Unit.

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

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

Wednesd'y,
May 10.

Thursday,
May 11.

Friday,
May 12.

A gyregate

Saturday, for Week.

May 0.

Monday,
May 8.

Tuesday,
May 9.

S S $ $ S $ S
40,800,000 49,300,000 41,100,000 44,500,000 45,800,000 48,200,000 Cr. 269,700,000

Note.—m e loregoing neavy creuus
to the New York Reserve Bank from all parts of the country 'In the operation of
the Federal Reserve System’s par collection scheme. These InrKe crcdlt balances,
however, show nothing as to the results of the Reserve Bank soperatlons with the
Clearing House Institutions. The?/ represent only one side of t 1
drawn on the Reserve Bank Itself are presented directly to the bank and never
go through the Clearing House.

May 6.May 8 May 9 May 10 May 11.May 12 The following table indicates the amount of bul-
EUROPE— s s s s S $ lion in the principal European banks:
ustrla, krone 0C0124 .000124 .000123 000123 .00C120 000117
|I IUT rrano— 000783 000775 000817 gggg 006783 0008
ulgurla, lev . : : May 12 1921.
|Zc%h0el|?\,ﬁk,—k—mno 0193 olo2l 01911 018908 019078 019353 May 11 1922. -
>enmar| rong------------ . . . . i Gold. Silver. otal.
Ingland, pound 42403 414397 44422 14491 44474 4.4440 Gold Slovir. | Total. !
In anc., fmarkk 0310 0505 0810 0814 0824 0835°° £ £ 28.363.2 128,363,247
: : : : : 128,867,939 128,383,247,  -w--oeeeee 1363,
Iem|any SFeicheiiark=- 00341 1003341 003460 822399 003452 003453 Epagnlggi-- 128 88T 030 | 12607666:154,435.833 142788290 10,840,000 153,628,290
[recco drachma.... 049 0449 G4a8 GIF  S6e4  Sbs  Cermany - 49ssise0 8512001 50802780 54574800, - 285,500 54,360,300
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As to South American exchange, the situation
remains about the same, with quotations fractionally
lower in most cases. The check rate on Argentina
finished at 30% and cable transfers at 36%, against
36% and 36%, with Brazil at 14 for checks and 14%
for cable transfers, the same as a week ago. Chilean
exchange was steady at 12%, against 11%, and Peru
at 3 73, the same as in the previous week.

Far Eastern exchange continues to move higher,
especially the Chinese currencies, which have been
affected by the war in China and consequent dis-
turbances to the silver market. Hong Kong fin-
ished at 57%@57%, against 56@57; Shanghai,
79% @80, against 77%@78; Yokohama, 47%@47%,
against 47%@47%; Manila, 49@49% (unchanged);
Singapore, ;2@52%, against 51%@52; Bombay,

what is being done or to give the public the actual
facts. It is a sort of guerilla warfare—a method of
combat well known in the House of Representatives.

On February 9, Representative Byrns, veteran
Democrat of Tennessee, introduced a resolution call-
ing upon the President to explain in detail to Con-
gress the where, when, what and how of the alleged
savings reported to have been effected by him with
the Bureau of the Budget. The motive behind the
resolution was, of course, of a partisan nature. It
did not pass the House, and had no chance of even
being considered by a committee, but the President
took it in good faith. He asked General Dawes to
prepare a detailed report of economies effected in the
actual expenditure of public moneys since the estab-
lishment of the Bureau of the Budget last July. This
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report was made public on May 8, and covers the
first nine months of the fiscal year 1922. It contains
92 pages of tables and statements on folio size paper.

It must be clearly borne in mind that this report
has nothing to do with the budget for 1923. It deals
entirely with appropriations made by Congress be-
fore the Bureau of the Budget came into existence,
but which went into effect at the same time the Bu-
reau had begun to be organized, that is to say, July 1
1921. The savings mentioned in the report are econ-
omies effected by the President in the administration
of these appropriations.

But first let us ask—in order to clear the atmos-
phere of fog—what is a saving of money by the Gov-
ernment? This question is answered in the report of
General Dawes for the first time in a public docu-
ment. Governmental savings must be judged by the
standards of private business. It is a matter of busi-
ness administration. Congress cannot save money
in this sense. Congress determines the policies upon
which the Goverment must enter and Congress makes
the appropriations of public money to carry them
out, but the President must execute these policies
and spend the money appropriated. The confusion
in public discussion has heretofore resulted from
a failure to distinguish clea-ly between the de-
termination of policy and the administration of
policy.

Congress can refrain from determining upon a cer-
tain policy, the which, if undertaken, would cost the
people a large sum of money, but that would not be
a saving. Congress can retrench upon or abandon
policies previously enacted though still in force, but
that also would not be a saving in the business sense
of the word. Economies can only be effected by the
Executive branch of the Government, and that alone
through the application of business methods of econ-
omy and efficiency. It is possible to have an extrava-
gant expenditure of public moneys from appropia-
tions made by Congress no matter what policies Con-
gress may retrench upon or reject, and no matter
what reductions of appropriations, as compared with
previous years, are made. On the other hand, it is
possible to have economical expenditure of public
moneys with Congress entering upon new policies
and expanding old ones. This rule does not apply,
of course, to policies involving the donation of money
from the public Treasury. No business saving is pos-
sible there. Nor does it apply to such fixed charges
as the interest no the public debt.

Going back to the figures of the report, it is shown
that the expenditures for the fiscal year 1922 will be
$1,600,000,000 less than those for 1921. This amount
is not given as a “saving.” Most of it is due to the
abandonment of war policies and the consequent re-
trenchment by Congress. Whether this retrenchment
is too great or too little, whether it should have been
done more rapidly or more slowly—these are poli-
tical questions regarding which the President may
recommend but which must be decided by Congress
alone. It has nothing to do with business adminis-
tration, the only phase of the financial program
which comes within the purview of the Bureau of the
Budget.

General Dawes shows in this report that out of to-
tal estimated expenditures for 1922 of $3,922,372,000
only $1,765,875,000 relate to the operating expenses
of the Government and are subject, therefore, to Ex-
ecutive control. The rest, $2,156,497,000, constitute
fixed charges which must be paid as a matter of
course. It is only to this amount of less than two
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billion that the application of business methods-
could be made. The body of the report is devoted to
showing in detail the actual economies effected un-
der the direction of the President by the Bureau of
the Budget. This amount is given as $250,135,000.
The element of indirect savings, due to centralized
business control for the first time in our history, is-
entirely omitted, since it cannot be calculated in dol-
lars and cents. Yet there is no doubt that the psy-
chological influence of Executive pressure for econ-
omy constantly exerted by the President—in person*
at business meetings of the Government, through his
Cabinet officers (for the first time put in the posi-
tion of business aides), and through the Director of
the Budget—has resulted in a saving of public
moneys greater in amount than the total sum re-
ported. There has been developed in the Govern-
ment service an esprit de corps, a new loyalty to the
President as the business head of the Government.
The President is leading his administrative officers
to put themselves in the place of the taxpayers. They
are now for the first time asking the question: How
little of the public moneys under my control can |
spend to do the work required of me?

The basis of determining actual savings in the re-
port is a comparison with the business procedure of
previous years, that is, with the practice before the
adoption of the budget system. A saving is there-
fore considered to be made where under the ordinary
practice certain money would be spent but which,
under the budget practice, remains unexpended and
yet the desired public service is rendered. It is a
perfectly fair way by which to determine the econom-
ic value of administration under the budget system.
On this basis the actual demonstrable savings for the
nine months were $250,135,000. As a matter of fact,
the total savings—including indirect economies due
to Executive pressure—were far in excess of that fig-
ure, possibly close to double the amount given. This
is certainly a handsome justification of the Presi-
dent’s efforts.

Let us take a simple specimen of the kind of sav-
ing effected. Under ordinary Governmental prac-
tice, when a department desired to have supplies or
equipment moved from one building to another a con-
tract was made with a private transfer company.
Many thousands of dollars were spent in this way.
Now, under co-ordination, the Government does all
of its own moving. It uses Army trucks or other ve-
hicles already in the possession of the Government
which may be available at the moment. A co-ordina-
tor for motor transport knows where all the trucks
are and requests for moving are made to him.

As the budget machinery of the President is grad-
ually perfected, still closer economies no doubt will
be found feasible. When that stage is reached, com-
petent critics think it will be demonstrated that the
business operations of the Government have been run
in the past at a loss—in times of peace—of probably
thirty-three cents on the dollar.

PRIVATE PROPERTY THE KEYSTONE OF
GOVERNMENT—ANARCHIC RUSSIA
THE PROOF.

It may startle some of those who entertain the po-
litical belief that the Government of the United'
States should exercise a major control over our in-
dustrial life to say that one of the chief obstacles, to-
day, to a quickly reconciled world, is the negation
and abolition of the rights of private ownership ini
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property, an ownership that carries with it initiative,
operation, growth. Yet this is literally true. And
the proof is evidenced in Russia (one-sixth the land
surface of the globe, one hundred and eighty millions
of people) Russia—and Soviet, Communistic, Rus-
sia, at the Genoa Conference. The United States
cannot continue indefinitely to feed a starving peo-
ple thousands of miles away. Despite all the Soviet
leaders’ boldness and bombast, their so-called “gov-
ernment” is only a rotting carcass, its faint, expiring
life galvanized by the tyrannic power of a few men
capable of mustering a military force and possess-
ing a sort of fiendish ability to theorize in economics,
morals and trade. Europe cannot be rehabilitated
with this vast menacing shadow lowering upon its
eastern border—the shadow of a corrupt death. This
is the terrible fact at the Genoa Conference.

We quote, now, from proceedings, published last
week at page 1961, a part of a resolution adopted by
the Sub-Commission on Credits of the Economic
Conference, as follows:

“(1) The restoration of Europe depends largely
on conditions under which private credits can flow
from countries in a position to make loans to coun-
tries having need of outside help. Such loans should
be made from Government to Government only in ex-
ceptional cases. In order to determine the flow of
private credits it is necessary that all countries put
their public finances and currency in order and that
countries seeking loans should offer sufficient guar-
antees.” Note now that Soviet Russia refuses to re-
store private property of foreigners therein confis-
cated by this so-called Government, because, and
note the reason, it cannot and will not restore private
property to its own citizens, that being in absolute
violation of the principle of communistic ownership
upon which the present Government is founded. This
is the contention, whatever be the final concession
and compromise. Also, the Soviet will not revive or
repay the foreign loans made in behalf of the Czarist
regime—on the ground that revolutions cancel all
debt obligations and are bound by no former con-
tracts. But alongside this astounding declaration
comes the demand for a loan of 3,000,000,000 gold
rubles—some accounts put the sum at a much larger
figure! The enormity of the absurdity is patent to a
tyro.
yHere is a Government, that, owning everything,
owns nothing. That, having laid its thievish hands
upon the industrial enterprises of a people has oper-
ated them only to their own destruction, first using
the existing momentum of industrial plants, their
raw materials on hand at the time of violent seizure,
laying by nothing for upkeep and collectively devour-
ing all profits by those in actual possession, has sim-
ply worn down both machinery and men until wtyere
chaos does not exist, desolation and detritus stare
from ruined walls and abandoned wheels. The pol-
icy of communistic ownership has resulted in nothing
at all that is real, tangible and successful to own!
If, then, the Government refuses to permit private
property that might pledge itself to secure a loan,
and only possesses the power to destroy actual phys-
ical property which it seeks to operate, how can
credits be granted to the Government or to the peo-
ple of Russia, and how can the restoration dependent
upon such loans come about without universal ac-
knowledgment of the rights of private ownership in
property?

We read that the partial seizure of factories in
Italy and their operation by former workmen, at-
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tended by no overthrow of Government, has been par-
tially countenanced by the Monarchy and Govern-
ment, and that this triumph in “part in management
and control” is yet to be worked out to completion in
that country. s Italy driving toward Russia? Here
is the crux of the whole matter. This Soviet Repub-
lic, though it assume a collective or communistic
ownership of physical properties, has proven incom-
petent to maintain them. The workman without
tools can produce nothing. Since goods by the Soviet
workman are the only possible form of taxes, there is
neither means nor power anywhere to pay a loan
once made. The granting of concessions and hun-
dred-year leases to outsiders to come in and by in-
vestment develop native resources is an acknowledg-
ment (though a devious one) that private property
under private operation alone can maintain itself
and thus support the Government} the State, through
revenue derived from levies upon values and earn-
ings. Destroy the private ownership of property,
and the private control in operation thereof, and the
State perishes and the people die. And we doubt not,
if the truth could be ascertained, that though the es-
timated half a million communists are able to terror-
ize by the use of an army the peasantry of Russia and
force them to pay tribute, in actual fact private own-
ership in lands by individuals and small co-operative
communities does at this day exist in the “prov-
inces,” though without sanction of law.

How can great credits exist, and pass, by forms
the acumen of men has developed, from one people to
another, when there is no solid earth beneath a pro-
ducer’s feet— and none because he owns no tools of
trade, no lands and houses, no rights to the results of
his own toil, no opportunity to advance himself in
operation of hand and machine or tool, no means by
which he can contribute to the general welfare, no se-
curity under law and Government of the means to
sustain himself. This—though ostensibly professing
to own all. And when there is no man, how can there
be a State? Can an empty sack stand? Can a fiction
of Government levy taxes to pay loans upon a phan-
tasmic man who can earn nothing unless driven by a
tyranny that is composed of Bolshevik bands of rob
bers who own nothing and profess to want to own
nothing? No—Russia proves—that civilization, gov-
ernment, law and order, are impossible without
recognition of the rights in and of private prop-
erty !

HENRY P. DAVISON.

The career of Mr. Davison, too soon ended, leaves
further cumulative evidence of the stimulative fact
that success comes not from heredity or easy condi-
tions, but from character, which makes its own way
and conforms circumstances rather than being
pushed on by them. He was one more of the long line
of country-born youth who have come to New York,
with a determination which obstacles could not
daunt. His choice of a career was made early; he
would be in banking, and he would allow no second
choice. After a few years in local banks in his own
little native town and in Bridgeport, Conn., he
thought he saw his opening in the proposed organiz-
ing of the Astor Place Bank here, and he persistently
sought a place as teller, until he won, after several
rebuffs, his recommendations being the character
which shone through a personality that never in all
his life failed to make its unconscious impression.
His progress was rapid and steady. In five years
more, at 32, he became head of the Liberty National;
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from that connection he went to the vice-presidency
of the First National, and his next and final official
change was in joining the Morgan house, a little more
than thirteen years ago. The announcement of this
forthcoming change, made to him in the guise of a
mere commonplace reminder, astonished him mo-
mentarily; but Mr. Morgan, always an unerring
judge of men, had been watching him, and knew that
the time and the man had met.

Prior to 1900, Mr. Davison’s most marked achieve-
ments had been his organizing of the Bankers Trust,
a company of bankers for bankers, and his singularly
valuable services in helping to hold the finances
steady during the crisis of 1907. Since then he came
most prominently into public view as head of the
American Bed Cross, the most Christlike work pos-
sible on this unhappy earth. To that he gave himself
completely for more than two years, and he proved
the man of all men for it, bringing to it a practical
enthusiasm which never faltered, a businesslike effi-
ciency, a directness of movement from means to
ends; this work took him several times to the front,
and some of his friends think his unfortunate near-
ness to an exploding shell gave a shock which may
have been the start of his fatal disease.

The very crudest notion about banks is that they
are unsafe, and for the keeping of one’s savings are
much inferior to old stockings, the edges of mat-
tresses, and holes under floors; the next in crudity is
that a bank borrows, without interest, money to lend
out at interest, sometimes even to those who furnish
it; the next in crudity (and the one still too prevalent
in districts remote from centres) is that a banker is
just a money-lender, fattening upon the labors of the
mass. This last is underneath the current and per-
sistent misconception of Wall Street as a mere soul-
less mart of money-changers and credit-sellers. The
truth is that while banking does handle credits
against commodities and could not do its work oth-
erwise, that is only a small part of its services. It
selects men for public opportunities, supplies the
necessary underwriting for them, and not infre-
qguently makes the opportunities by seeing them in
vision. Reduced to one statement, the banker, more
than all other men, is at once leader and pusher of
development, for he does not fill his place unless he
is constructive; insight, breadth of view, largeness
of conception, and powers of action, are all in his
proper equipment.

Measured by this standard, Mr. Davison was
among the leaders. He shared the international fi-
nancing in which his firm was the foremost partici-
pant. His foresight was nearly unerring; his deci-
sions were almost instantaneous; his influence was
always on the side of justice, helpfulness and prog-
ress. He was among the first three or four men in
the banking field, and, to human judgment, he seems
to have been taken, not only at the height of liis pow-
ers, but just when they were especially needed. He
knew Europe, he had faith, and he had vision.
that the world is struggling to regain its feet in an
after-war which in some respects is as dark and as
difficult as even the term of active war, he would
have brought to the arranging of the huge debts
which are the core, or close to the core, of the situa-
tion, the same traits that have marked his career.
His deatli is a distinct and a grievous public loss, a
loss to mankind, but it imposes on his surviving con-
temporaries the duty of more courage, more faith,
more patience, and an ever growing and a steadily
exalting manhood.

N oav

THE CHRONICLE

[Vol. 114.

THE NEXT GREAT PROBLEM, AFRICA AND
HER PEOPLE.

The distinguished French General Nivelle, in view
of the important service to France of the Sudanese
soldiers, and the great extension of French colonial
territory as the result of the war, has recently felt
called upon to refer to the intimate knowledge lie
gained of the people of Central Africa during his
long service there as a young Lieutenant.

He speaks of them as a numerous people of various
tribes not at all to be confounded with the negroes of
the Coast or those with whom we are familiar. They
are men of strong features in many shades of color,
inhabiting rich and salubrious territory with ad-
vanced agriculture and arts, dwelling in well-kept
communities and towns and possessed of a definite
and established civilization, with no lack of evidence
of their mental and moral ability. There is nothing
about them to lead one to think that when their day
comes they will not be able to take their place and
contribute their part to the common humanity. They
give no impression of native inferiority to men of any
other race.

From time to time through the long years of Amer-
ican negro slavery men have appeared of a type en-
tirely superior to the ordinary slave. They have been
regarded as belonging to some interior people raided
by the terrible Arab slavers and brought to the Coast
to be sold with the poor wretches in whom they dealt.
Once fastened in the bonds of slavery over here these
men found small chance to be known for what they
were, beyond the fact that they furnished the occa-
sional instances of slaves whose features and ability
perplexed their owners.* .

To-day, coincident with this testimony of General
Nivelle and the opening up of Central Africa which
the French are energetically undertaking witli rail-
way and air-plane, attention is called to the rising
strength of a new spirit, not merely of unrest, but of
hostility, definite and aggressive, among the more
intelligent American negroes, directed against exist-
ing conditions, particularly in their relations to the
State and to the whites.

There has always existed a small group of asser-
tive negroes whom Booker Washington was never
able to bring to his point of view. This group was
composed mainly of college bred men of liberal cul-
ture who Awere unwilling to compromise their intel-
lectual integrity by surrendering the abstract claim
of political rights. They could not tolerate the sug-
gestion of political inferiority Avhicli his program
implied. Even his control of political patronage Aves
not sufficient to convert the more stubborn of these.
The man Avith the theory ahvays has in abstract dis-
cussion the advantage Qier the man Avith the thing.
Professor Kelly Miller of Howard University, com-
menting on this, says “this group has of late gained
the ascendency in dominating the thought and opin-
ion of the race, but lias not been able in the least de-
gree to realize the rights and recognition so vehe-
mently demanded.”

*It is a distressing fact that Abyssinia, the only remaining free native
State in Africa, almost as large as France and Germany combined, and the
home of an ancient Christian civilisation, with natural resources in unlim-
ited quantity, is fast relapsing into barbarism since the deatli of the able
Emperor Menelik. It is the only land which keeps alive the slave trade,
raiding the surrounding country in its support, for which it is supplied with
arms and ammunition exclusively from America— England, France and lItaly
having bound themselves not to do so. Of these, in addition to those now in
use, large supplies are reported as waiting on the coast for transport to the
interior.
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This just now is the significant fact. When both
ends of the African Continent, Egypt and South
Africa, are at the boiling point of political unrest,
and the West Coast from Liberia as a centre is exten-
sively moved by active propaganda from America;
and Central Africa, with its limitless resources, ag-
ricultural and mineral, and its teeming population,
is being opened up and exploited, the twelve million
colored people in America Avith their two and a half
billion dollars worth of farm property, the G00000
homes they own, their banks, insurance companies,
new co-operative enterprises and more than 300 pcii-
odicals, are having preached to them with growing
seriousness a doctrine of hate by men of their own
blood educated at Harvard and Yale. And this at a
time when 85 per cent of their number still live amid
the scenes of their former slavery at the South; and
in the Northern cities, to which thousands of them
have come of late seeking better conditions of life,
they find themselves still compelled to live under re-
strictions, social and economic, which, if not actually
more burdensome, are often more obnoxious because
of the contrasts about them, than Avere those from
which they came.

Whatever, then, may be the policy which America
maintains Avith regard to keeping aloof from foreign
affairs, here is a relation where Ae are becoming the
centre of development and the source of propagation
of much of the new force Avliich, whether evolutionary
or revolutionary, is to go far in creating the new
world, and, Ae hope, the ucav humanity which is in
store. Surely in the convulsive movements which
are daily headlined in the papers none challenges at-
tention more worthily than this of the Negro, his
race and his continent.

There is much of this that Avould be neAV and inter-
esting, from the days of King Solomon’s mines to the
story of the African dynasty which conquered Egypt
some three centuries before Christ and supplied the
gap in the line of Kings of Egypt, as recently learned
from the Harvard excavations in upper Egypt. For
it is Avritten: “When the history of Negroland comes
to be told in detail it may be found that there Avas the
home of the races Avho inspired, rather than received,
the traditions of civilization associated for us with
the name of ancient Egypt.”

But our immediate concern must be Avith the ne-
gro mAV with us. A reAVbook from the press of Mac-
millan, “A Social History of the American Negro,”
by Benjamin Brawley, gives the history of “the prob-
lem which, though slavery has ceased to exist, is Avith
us to-day.” It covers in particular the 19th century
and the current tAvo decades of the 20th, with its de-
velopment, its groAving definiteness, the heroism it
aroused in the Civil War, the many terrible experi-
ences that have since ensued, and Avitli all the great
advances that have been made. It claims to be a true
record, and certainly its account of “The Vale of
Tears,” “1890-1910,” must be kept in mind if Ae
Avould rightly appreciate the unparalleled groAvth
and the outlook to-day.

The Civil War furnished the record on the ShaAV
monument in Boston, of the negro volunteers; “They
gave to the Nation Undying Proof that Americans of
African Descent Possess the Pride, Courage and De-
votion of the Patriot Soldier. One Hundred and
Eighty Thousand Such Americans Enlisted under
the Union Flag in 18G3-1865.”

The daAvn of a ucav day came with the new century
in the appearance of a nreAVspirit and purpose in va-
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rious Southern Avhite public men and the co-opera-
tion of the Southern and the General Education
Boards Avith both the Peabody and the Slater Funds.
A new consciousness also aAvoke in the colored race,
of Avliich Booker Washington Avas a most effective
promoter. Disfranchisement, almost complete in the
South, finally failed in Maryland in 1911 and in Ar-
kansas in 1912. In 1915 the disfranchising act in
Oklahoma Avas declared unconstitutional by the
United States Supreme Court and highest legal au-
thority Avas noAV available for the side of the Negro,
though for some years the course of the National
Government Avas unfriendly, and there Avas much in-
justice and violence. Meanwhile a strong migration
to the North set in, and some 750,000 negroes Avent
North Avithin the four years 1915-18, with inevitable
inconvenience and hardship and Avith results both
North and South by no means as yet adjusted.

Then came the Avar, in which nearly 400,000 ne-
groes enlisted, one-half of whom saAv service in Eu-
rope. Negro Avomen served as nurses, canteen Avork-
ers and in charge of hostess houses. Three hundred
and fifty men were Y. M. C. A. secretaries and QO
Avere chaplains. The soldiers fought with valor, en-
tire regiments were cited for exceptional courage
and, Avith not a feAV individuals, made high record.
NotAvithstanding this they Avere exposed, the author
asserts, to a most flagrant and persistent defamation
both abroad and at home; in part, the author thinks,
from fear lest the Avar Avould change their social stat-
us when they should return home. He gives prom-
inence, however, to trivial incidents. For instance,
he finds cause for offense in the fact that they were
given no place in the great victory parade at Paris.
Accordingly, he thinks that the Avar and the inci-
dents connected Avith it have led to the Negro’s ques-
tioning more bitterly than ever the real disposition
of the Government toAvard him.

Meanwhile he gained in the Avar a neAV sympathy
with the problems of his brothers the world over.
They saw the Avhite Avorld tearing itself to pieces and
colored men everywhere stirred with undreamed-of
hopes. This may explain some of the antagonism
which is in evidence to-day. It serves to call atten-
tion to the fact that the phrases “the Avhite man’s
burden” and “the lesser breeds without the law” be-
long to a category no longer to be regarded as true.
The real leadership of the Avorld is not a matter of
race, nor of present attainment, but of principle and
of that superiority Avhich shall come alone of reli-
gion pure and undefiled revealed in men’s and na-
tion’s liX%es and conduct.

NESTORS FOR COUNSEL.

On Sunday last “Uncle Joe” Cannon reached the
ripe though not necessarily decrepit age of 86, and
on Monday the felicitations which Awvere given him,
a year ago, Avere repeated in the House, mingled Avith
regret caci* his announced decision not to stand
again for re-election. He has stood successfully
many times. He Avas not in the 42nd Congress, and
so Aves unable to join the 96 against the “bonus of
1873,” but he Avas among the 70 who stood out re-
cently against the Fordney bonus. He entered Con-
gress (the 43rd) in 1873; for reasons not important
now, he skipped the 52nd (1891-93) and also the 63rd
(1913-15), yet his record is of 23 terms and 46 years’
service, Justin S. Morrill of Vermont standing next
to him Avith only about tAvo months short of 44 years,
counting his time in both branches of Congress.
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Other than these, the longest service seems to have
been in the Senate, where George F. Edmunds sat
from 18G6 to 1891, his fourth term being cut short by
death. Charles Sumner served from 1851 to his death
in 1872, but William H. Seward served only two
terms. The record Senatorial term is still that of
Thomas Il. Benton, now almost gone.from memory,
who went in 1820 as Missouri’s first Senator, filled
five terms and was able to relate “My Thirty Years
in the U. S. Senate.” For some reason, the country’s
first half-century had quite brief service terms in
Congress, and it is possible the great weight of the
South in Washington during several decades ending
in 18(50—a weight beyond the merely numerical—
came partly from the habit of sending back men who
had shown aptitude for political influence.

However this may be, one of our errors in the last
few decades may have been the failure to send back
to Congress men who have shown ability to see and
character to stand for wise national policies. The
young man conceives that a course in politics is his
most direct way to get on; it is his right to think so,
and it is fair that he have a trial, yet the paramount
right is that of the people to the best service. When
the new man has settled into the routine and lias won
or tried to win his spurs, he may begin to see that to
strive for the general welfare is not only plain duty
but a better insurance of being sent back than any
bids for votes in campaign hustings. It is for the
people, in their turn, to recognize those who have
shown the right marks, instead of allowing the bosses
to pin on labels for November and then to follow
those labels, as marionettes might do. It is for the
people to select the instruments for their service,- in-
stead of letting themselves be made pawns on the
shuffle-board of partisan politics and personal trad-
ing. We blundered miserably with the Seventeenth
Amendment, whereby we lowered further the charac-
ter standard in the Senate. Now there is a call for
weeding out the faithless and sending a better type
for Congressmen; shall we meet that call six months
hence?

We should hold our Nestors to the last, and hold
also to those who show themselves Nestors in the
making. Our one Congresswoman, Miss Robertson of
Oklahoma—and the one woman in the British House
of Commons also—indicate to us that we need not
worry overmuch about what women may do in gov-
erning and that they can hardly do worse than men
have done. We might join Miss Robertson (who was
of the 90, not the 333, on March 23rd) in the wish
that Mr. Cannon may consent to run again, after
resting two years. Why not? Why might he not
even revise his decision to retire now and renew
his old aim to come up with the distinguished
mark of Gladstone’s 53 years in the House of
Commons?

If one may use a colloquialism which has real
expressiveness, it is “up to” us, plainly and se-
riously.

CROP AND BUSINESS CONDITIONS IN CAN-
ADA—MOISTURE ADEQUATE IN
WESTERN CANADA.

Ottawa, Canada, Mai/ 12 1922.
Wheat seeding throughout Saskatchewan and
parts of Alberta and Manitoba is now general and
many districts have completed the process. The
writer, during a recent journey through Western
Canada, found that moisture conditions were excel-
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lent; indeed, the best since 1903, especially in the
ordinarily arid belt of Alberta. Moisture indeed has
overdone its office, for some large districts have yet
much water over the low lands, but such areas are
drying up quickly. Seeding conditions have been
nearly ideal, taking the West as a whole, but strange
to say, farm labor is not very plentiful, although the
Western municipalities have been supporting bread
lines through the winter months. There are to-day
hundreds of idle workmen in Winnipeg and other
centres who refuse to touch farm work except at the
“six-dollar-a-day” rate to which they were accus-
tomed in the war years.

The Prairie West of Canada stands badly in need
of an invigorating tonic. A big 1922 crop at nothing
better than 1921 prices would prove of small service.
‘A few days ago Honorable C. M. Hamilton, Minister
of Agriculture of Saskatchewan, declared that care-
fully prepared statistics showed the average per cap-
ita loss of Saskatchewan farmers in 1921 to be $1,885.
This meant, of course, that maturing loans and in-
terest payments were not met in thousands of in-
stances and the farming fraternity as a whole were
“carried” by banks, mortgage companies and retail
and wholesale merchants.

The most critical element in Western agriculture
is the poor condition of live stock after a winter’s
feeding on meagre rations. A very heavy loss of cat-
tle and horses has resulted. The ill luck of a late
spring and several snow storms cut down the live
stock inventory quite beyond anticipation. The late
spring losses were the worst. Hay advanced from
$14 >0 last fall to $35 in April this year and was dif-
ficult to get at that.

In the Eastern provinces of Canada, the situation
is much better. Adverse weather has not been such
a factor and stores of stock feed generally were am-
ple. Dealing with conditions throughout Quebec a
few days ago, a report of the Canadian Manufactur-
ers’ Association declares that “business is in a
healthier condition than six months ago and a steady
improvement in all sections may be expected.”

Current and lJi& atssimis

WEEKLY RETURN OF FEDERAL RESERVE BANILS.

Aggregate gains of $10,500,000 in gold reserves, accom-
panied by declines of $28,300,000 in earning assets, of $3,-
100,000 in deposit liabilities and of $14,300,000 in Federal
Reserve note circulation, are indicated in tho Federal Re-
serve Board’s weekly bank statement issued as at close of
business on May 10 1922, and which deals with the results
for the twelve Federal Reserve banks combined.

Gold holdings of tho Reserve banks for the first time aro
shown in excess of three billions, the gain since Jan. 1 of
the present year amounting to slightly ovor $130,000,000
and the gain for the past twelve months to about $642,-
000,000. Discounted bills on hand decreased by $34,800,-
000 and acceptances bought in open market by $1,800,000,
while Government securities show a further increase of
$8,300,000. As against an increase of $31,700,000 in mem-
ber bank deposits, Government deposits show a decrease
of $28,100,000 and other deposits, composed largely of
Cashier’s checks and non-members’ clearing accounts, a
decrease of $6,700,000. All Reserve banks, except those
at Cleveland and San Francisco, report smaller figures of
Federal Reserve note circulation than the week before.
The reserve ratio, in consequence of tho above changes,
shows a rise from 76.7 to 77.3%. After noting these facts
the Federal Reserve Board proceeds as follows:

As the result of the large accession of gold from without and tho inter-
bank movement, the Federal Reserve Bank of New York shows an Increase
of $20.300.000 in its gold reserves. San Francisco reports an increase of
$7,200,000. while smaller Increases aggregating $3,000,000 are shown for
Atlanta, Uichmoiul and Dallas. Philadelphia reports tho largest decrease
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in gold reserves for tho week, viz., $7,100,000, while smaller decreases
totaling $13,500,000 are shown for tho remaining reservo banks. Tho
largest increase in gold reserves since tho beginning of the present year,
viz., $63,700,000, is shown for Atlanta; New York with an increase of $48,-
800,000 and Richmond with an increase of $23,700,000 following next in
order. Boston reports the largest decrease in gold reserves since Jan. 1,
viz., by about $53,000,000, while smaller decreases, aggregating $12,400,-
000, are shown for the St. Louis and San Francisco banks.

Holdings of Government paper show a decline for tho week from $190,-
500,000 to $166,300,000. Of the total held, $138,700,000, or 83.4%, were
secured by Liberty and United States bonds, $8,700,000, or 5.2%, by Vic-
tory notes, $12,400,000, or 7.5%, by Treasury notes, and $6,500,000, or
3.9%, by Treasury certificates, compared with $150,900,000, $8,700,000,
$18,500,000 and $12,300,000 reported tho week before.

Tho statement in full in comparison with preceding weeks
and with tho corresponding date last year will be found on
subsequent pages, namely, pages 2093 and 2094. A sum-
mary of changes in the principal asset and liability items of
the Reserve banks, as compared with a week and a year
ago, follows:

Increase (+) or Decrease (—).

THE CHRONICLE

Since
May 3 1922. May 11 1921.
Total reserves 4-$11,000,000 + $592,000,000
Gold reserves + 10,500,000 + 641,700,000
Total earning assets..: — 28,300,000 -1,181,500,000
Discounted bills, total — 34,800,000 -1,560,800,000
Secured by U. S. Governmentoblig'ns — 24,200,000 —751,400,000
All other — 10,600,000 — 809,400,000
Purchased bills — 1,800,000 +28,900,000
United States securities, total +8,300,000 +350,400,000
Bonds and notes — 4,400,000 +235,300,000
Pittman certificates — 1.600,000 — 156,300,000
Other Treasury certificates + 14,200,000 +271,400,000
Total deposits — 3,100,000 + 155,800,000
Members’reserve deposits +31,700,000 + 118,500,000
Government deposits — 28,100,000 +30,600,000
Other deposits — 6,700,000 +6,700,000
Federal Reserve notes in circulation.-——— — 14,300,000 —645,700,000
F. R. Rank notes in circulation, net liabil. —3,200,000 — 75,700,000

WEEKLY RETURN OF TILE MEMBER BANKS OF
THE FEDERAL RESERVE SYSTEM.

Aggregate increases of $28,000,000 in corporate security
holdings and of $41,000,000 in loans supported by such
securities, also a further addition of $36,000,000 to the in-
vestment in Government securities, as against a total re-
duction of $19,000,000 in loans secured by Government
obligations and commercial loans proper, are shown in the
Federal Reserve Board’s weekly statement of condition on
May 3 of 800 member banks in leading cities. It should be
noted that the figures of these member banks are always
a week behind those for the Reserve banks themselves.
For member banks in New York City increases of $31,000,000
in corporate securities, of $26,000,000 in loans supported
by such securities and of $16,000,000 in United States
securities, as against a reduction of $38,000,000 in other
loans, are noted.

Government deposits of the reporting banks fell off about
$19,000,000, while other demand deposits (net) increased
by $92,000,000 and time deposits by $14,000,000. Total
borrowings from tho Reserve banks increased from $159,-
000,000 to $180,000,000, or from 1.1 to 1.2% of the report-
ing banks’ aggregate loans and investments. For member
banks in New York City an increaso from $8,000,000 to
$28,000,000 in total borrowings from the local Reserve bank
and from 0.2 to 0.6% in the ratio of these borrowings to
total loans and investments is shown.

Resorve balances, in keeping with the substantial increase
in doposit liabilities of tho reporting institutions, show an
increase of $28,000,000, of which $5,000,000 ropresonts the
increaso at the New York City banks. Cash in vault shows
a nominal decline. On a subsequent pago—that is, on page
2094—we givo the figures in full contained in this latest
weekly roturn of tho member banks of tho Reserve System.
In tho following is furnished a summary of tho changes in

tho principal items, as compared with a weok and a year ago:
Increase or Decrease

Since
April 26 1922. May 4 1921.
+$22,000,000—$1,385,000,000

(+) (=)

Loans and discounts, total

Secured by U. S. Government oblig'ns. — 8,000,000 —398,000,000
Secured by stocks and bonds +41,000,000 +287,000,000
— 11 nnn nnn —i 97a non non

Investments.total +64,000,000 + 598,000,000
United States bonds +30,000,000 +263,000,000
+7,000,000 — 100,000,000

United States Troasury notes + 11,000,000 +397,000,000
Treasury certificates — 12,000,000 — 60,000,000
Other stocks and bonds +28,000,000 +98,000,000
Rcsorvo balances with Federal Res. banks +28,000,000 +92,000,000
Cash Invault — 1,000,000 — 50,000,000
Government deposits —19,000.000 — 21,000,000
Not demand deposits +92,000,000 + 554,000,000
Timedeposits. + 14,000,000 +257,000,000

Total accommodations at Fed. Res. banks +21,000,000 — 1,353,000,000
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GREAT BRITAIN PAYS UNITED STATES $19,672,500
ON SILVER BOUGHT DURING WAR.
Tho following from Washington appeared in the New
York “Tribune” on April 16:

Payment of $19,672,500 by Great Britain as the second installment on
tho dobt of $122,000,000 created by that Government’s purchase of silver
during the war was reported to the Treasury to-day by tho Federal Reserve
Bank of New York. *

The payment consisted of $18,300,000 of principal and $1,372,500 of
interest. A further installment of $12,200,000 on the debt is due May 15
which will cut Great Britain’s debt in half.

Under tho arrangement for payment by Great Britain on the silver pur-
chases the debt will be liquidated in May 1924, these payments being en-
tirely apart from the $5,000,000,000 of war loans due tho United States
from Great Britain.

HOUSE PASSES RESOLUTION AUTHORIZING
$5,000,000 LOAN TO LIBERIA.

A log,n by the United States of $5,000,000 to the Republic
of Liberia is authorized in a resolution passed by the House
on May 10. The resolution was adopted after the House
had defeated a motion to recommit it to the Ways and Means
Committee with instructions to report the resolution forth-
with with an amendment providing that no part of the amount
loaned should be used in paying the indebtedness of Liberia
incurred prior to Aug. 1 1914.

REPORTS OF JUGOSLAVIA LOAN.

On May 11 an Associated Press dispatch from Belgrade
stated:

Jugoslav Government, it was announced to-day, has accepted the con-
ditions of an American banking syndicate for a loan of $100,000,000 at 8%
interest, issued at 85. The money will be expended in the improvement of
communications, including the construction of a new lino to Adriatic ports.

Tlie loan is guaranteed by a custom monopoly.

Reports of similar purport came earlier in the week in
press advices from Vienna and Paris. Moody’s Invest-
ment Service made public on the 12tli inst. the following:

Tho Minister of Finance of the Kingdom of Jugo-Slavia has authorized
an internal loan of 1,000,000,000 dinar to be offered for public subscription
shortly according to information mado public yesterday by the Foreign
Statistical Departmentof Moody’s Investment Service. The loan will bear
interest at the rate of 514 % and the bonds are redeemable at a premium of
1>4%. In addition there will bo four annual drawings, and bonds so drawn
will bo entitled to par plusa premium ranging up to 1,000,000 dinar. Hold-
ers of Austro-Hungarian pre-war obligations may use such bonds in pay-
mont for the new loan, at par. butonly up to 20% ofthe amountsubscribed,
tho remaining 80% to be paid in cash.

FORTHCOMING LOAN TO BOLIVIA.

e The “Journal of Commerce” yesterday (May 12) said:

An issue of $24,000,000 8% twenty-fivo-year bonds of the Republic of
Bollva is expected to be brought out here early next week. Negotiations
have boon under way for some months, it will be recalled. The syndicate
managers are expected to make a formal announcement either to-morrow
or Monday.

GERMANY PAYS FIRST INSTALLMENT UNDER REP-
ARATIONS TERMS OF MARCH 21

It was announced on April 22 that the German Govern-
ment had on the previous day (April 21) paid the Allied
Reparations Commission the first monthly installment on
the new schedule of payments fixed by the Commission on
March 21 in pursuance to decisions of the Allied Finance
Ministers. The installment paid April 21 was 18,000,000 gold
marks and subsequent payments are to be 50,000,000 gold
marks monthly. The terms announced by the Reparations
Commission March 21 were referred to in our issue of March
25, page 1236.

GERMANY'S REVENUE FROM TAXES
BILLION MARKS.

Associated Press advices from Berlin April 28 said:

Speaking at a conference of State Finance Ministers at Wurzburg to-day,
Imperial Minister of Agriculture Hermes announced that Germany’s revenue
from taxes,, etc., in 1921 amounted to 90,000,000,000 marks, an excess of
34,000,000,000 over the estimates.

IN 1921 90

RUSSIAN SOVIET SAID TO HAVE DECIDED TO DIS-
CONTINUE USE OF GOLD RUBLE AS UNIT.

Moscow press advices May 4 are authority for the follow-
ing:

The Soviet Government has decided, it is announced, to refrain in future
from using the gold ruble as the calculating unit. The difference in ex-
change between paper and gold has been increasing so rapidly that fears are
expressed in financial circles that the whole existing wage and payment sys-
tem might he shattered.

One plan under consideration is that of a decree determining a goods in-
dex as the calculating unit. This index would determine the wages and the
value of the goods.
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RUSSIA AUTHORIZES FREEDOM OF MERCANTILE
BUSINESS.

An Associated Press dispatch from Moscow May 7 says:

Complete freedom of mercantile business in Russia has been authorized by
the Council of Commissars. The Council has issued a decree which makes it
possible to open shops without permits.

It is necessary only to register with the police, who must consent to the
opening of a place of business immediately, except in case of wineshops, for
which special permits will be required.

AMERICANS EXCEPTED FROM TERMS OF RECENT
FORCED LOAN IN GREECE.

The following advices wore published by the Department
of Commerce at Washington in “Commerce Reports” of
April 24:

American citizens in possession of Greek currency are not included in the
terms of the forced internal loan law for 1,600,000,000 drachmas enacted by
the Greek Government on April 7 1922. A cable dispatch of April 11 from
Athens states that the Greek Government requests that, in order that fraud
might be avoided, the Legation of the United States in Greece pass upon the
amounts and designations in the possession of every American in Greece:
First, of bank notes; second, of bank deposits; and third, of debts owed by
Greeks to Americans and falling due within the next three months. The
Greek Government will then deposit funds equivalent to the total canceled
halves of bank notes involved. The American Charge d’Affaires at Athens is
appointing a commission, and similar commissions will be appointed in Sa-
loniki and Patras to prepare lists of all Americans and the amounts claimed
in each case. The Greek Government has also arranged to telegraph its rep-
resentative in Washington to arrange for the handling of Greek bank notes
held by American citizens in America.

On April 20, a press dispatch from Washington stated that
the Greek Government had ruled that debts owed American
citizens by Greeks which were contracted before April 7 and
payable within three months from that date were now pay-
able in “Stavros notes” by the Greek debtor, who must as-
sume any loss involved, according to a cablegram to the
Commerce Department from the American Legation at Ath-
ens. It was added:

The Stavros notes, so-called, are the half of the Greek batik notes bearing
the picture of Stavros, the founder of the National Bank of Greece. By the
terms of the internal loan law of April 7 1922 all Greek bank notes above the
value of 2 drachmae must be cut in two, the Stavros half being declared legal
tender at half the value of the former note, and the other half bearing the
Crown being converted into a bond, payable within 20 years at 6VE%. The
Greek Government will bear any loss coming in case bank notes and bank
deposits are the property of American citizens.

GREECE—METHOD OF PAYMENT OF CUSTOMS DU-
TIES ASSESSED IN GOLD.

The following cablegram from Commercial Attache Paul
L. Edwards, Athens, under date of March 31, was reported
by the Department of Commerce at Washington:

The Minister of Finance has submitted to the Greek Legislature a law
which provides that duties assessed in gold shall be collected in paper at the
daily rate of exchange as fixed by the consortium (at present, 4 paper
drachmas to 1 gold drachma). A further amendment by the Minister of
Finance provides that this law shall be made retroactive from Jan. 14 1922
on goods not cleared and sold prior thereto.

W heat, wheat flour and petroleum are not subject to the new customs du-
ties, but will continue to be collected in paper currency at the rate of 1.45
paper drachmas to one gold drachma.

RUMANIA'S REGULATIONS FOR PAYMENT OF CER-
TAIN EXPORT DUTIES IN GOLD.

From Trade Commissioner L. E. Van Norman, Bucharest.

March 18, the Department of Commerce at Washington an-

nounced the following:

By a decision of the Rumanian Council of Ministers March 16, export
taxes on cereals and by-products, vegetable products, oil products, and lum-
ber must be paid in gold or in foreign drafts on the countries to which tiie
goods are being exported, effective April 1. In the case of those countries,
however, in which Rumanian lei are quoted at a premium (Germany, Aus-
tria, Poland, Hungary, Russia and Bulgaria) export taxes are payable in lei.

AMERICAN-SLOVAK BANKi PRESSBURG (CZECUO-
SLOVAKIA) COMPLETES FIRST SUC-
CESSFUL YEAR.

The American-Slavok Bank, Pressburg (Czechoslovakia),
which was incorporated a little over a year ago, for the pur-
pose of fostering trade between America and Czechoslovakia,
ended its first year of business on Dec. 31 1921 with a net
profit of Kc 2,537,608. A dividend of 8%, equivalent to Kc 10
per share, was declared on the capital stock. After adding
Kc 250,000 to the reserve fund and upon payment of a Direc-
tors’ Bonus, there was left a surplus of Kc 110,227. Total
reserves of the bank at the end of the year aggregated Kc
12,500,000. Information to this effect comes to us from the

foreign statistical department of Moody’s Investment Ser-
vice.
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OFFERING OF £9,000.001) UNITED STATES OF BRAZIL
COFFEE SECURITY LOAN.

While details of the offering of the £9,000,000 issue of
United States of Brazil 71j% coffee security loan were given
in these columns last week (page 1957), pressure of other
matter prevented our giving certain information, made pub-
lic by Dillon, Read & Co., summarized from the prospectus
prepared by its London associates in the offering, and which

we annex herewith:

Payment of principal ami interest of the loan is the direct obligation of
the Government of the United States of Brazil and will be secured by:

1. The general bond of the Government. _

2. The first hypothecation on about 4,535,000 bags of coffee, being the
whole of the Government’s stock of coffee, the market value of which, on the
basis of prices now current, has been certified by the Brazilian W arrant
Company, Ltd., to exceed £13,000,000. The warrants for this coffee which
is warehoused in Santos, Rio, Victoria, New York and London and the insur-
ance policies covering the same, will be deposited with the bankers issuing
this loan or with their agents abroad until the coffee is sold as mentioned
below.

3. The undertaking of the Government always to maintain in the hands
of the bankers a quantity of coffee the value of which at 80% of its current
price, together with the market value of any other security in the hands of
tile bankers, shall be equal in the aggregate to the par amount of the bonds
outstanding, together with one year’s interest on such bonds.

In order to control the sales of the coffee the Brazilian Government has
constituted a committee domiciled in London consisting of five members, one
representing the Government, one representing the Brazilian Warrant Com-
pany, Ltd., and three representing the bankers. The committee is empow-
ered to sell in every year at least 453,500 bags of the coffee, out of the pro-
ceeds of which the redemption of the bonds will be provided. The committee
is also empowered to sell in every year further coffee sufficient to provide
the sums necessary to pay one year’s interest on the bonds outstanding and
warehouse, insurance and other expenses in connection with the coffee ware-
housed elsewhere than in Brazil, and all sums payable by or due to the com-
mittee. The Government has undertaken to pay out of its own resources the
warehouse and insurance charges on tiie coffee warehoused in Brazil.

The proceeds of the sales will be paid over to the bankers and the balance
after providing for the above-mentioned charges, will form a fund for the ulti-
mate redemption of the bonds and will be temporarily invested in British Gov-
ernment securities or in bonds of this loan, or with the unanimous approval
of the committee, in the purchase of coffee. If, however, at any time there
is in the hands of the bankers a sum sufficient in their opinion to redeem the
outstanding bonds and interest to become due thereon, the proceeds of the
further sales of the coffee will be paid to the Government. The Government
lias undertaken that the free export of the coffee forming part of the secur-
ity or the loan shall not be hindered.

U. S. OF BRAZIL EXTERNAL GOVERNMENT STERLING
LOAN OF 1913.

P. IV. Chapman & Co., Inc., of New York and Chicago call
attention to the desirability, as an investment, of the 5%
United States of Brazil external Government Sterling Loan
of 1913. The firm states:

The loan of 1913 was £11,000,000, and was issued to provido funds for the
works and improvements of the ports and railroads in Brazil.

The bonds are a direct and general obligation of the United States of Brazil
and its full faith and credit are pledged toward the payment of both interest
and principal.

There is no maturity date on the bonds, but a cumulative sinking fund of
1% per annum has been provided to retire the bonds each six months, begin-
ning Aug. 1 1927 at not over par and interest. .

Selling at 60 at the present rate of exchange, these bonds yield an annual
return on the investment of over 7.35%. The bonds are redeemable at par
and interest, therefore the holder of a bond would receive, at par of ex-
change, $972 for every £200 bond, for which he had paid $600, in addition
to the annual return that he has on his money. At the par of exchange these
bonds will show an annual return on the money of over 8% at 60.

We feel that sterling exchange has now reached the place where the specu-
lative element is entirely removed, and can strongly recommend these bonds
as a most attractive and conservative investment.

The bonds are in denomination of £100.

DOMINICAN REPUBLIC BONDS OF 1921 CALLED FOR
REDEMPTION.

The Equiatble Trust Co., as fiscal agent, announces that
the four-year 8% customs administration sinking fund bonds
of 1921 of the Dominican Republic have been called for re-
demption on June 1 next at 105 and accrued interest. Pay-
ment will be made at the trust company upon presentation
of bonds and interim certificates.

GOVERNOR HARDING OF FEDERAL RESERVE BOARD
ON USE OF BANKERS’*ACCEPTANCES IN DE-
VELOPMENT OF INTERNATIONAL TRADE.

The use of bankers’ acceptances in financing international
trade was dealt with by W. P. G. Harding, Governor of the
Federal Reserve Board, in an address at the spring meeting
of the American Acceptance Council, held at the Metropoli-
tan Club, this city, on May 5. Governor Harding declared
that “the volume of prime bankers’ acceptances, whether
drawn in dollars or in sterling, or in any other currency, is
directly related to the volume of the world’s trade, which in
turn is affected by financial and economic conditions.” It
follows, therefore, he added, “that anything that can be done
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properly to improve and stabilize these conditions abroad,
will have an important bearing upon domestic commerce and
industry.” Governor Harding referred to the fact that “a
large part, probably 40%, of the world’s gold stock is held in
this country, and much interest naturally attaches every-
where to any question as to how the banking resources of
the country can be utilized, without detriment to domestic
interests, in bringing about a gradual restoration of more
normal conditions abroad.” Governor Harding, in pointing
out that “the essential principle of the Federal Reserve Act
is liquidity” and that the Federal Reserve banks “are not
permitted to invest in long term securities except notes and
bonds of the Government of the United States, nor are they
authorized to invest in obligations of foreign Governments, ’
observed that “it may well be, however, that the Federal Re-
serve System can render effective aid to foreign countries by
maintaining a strong banking position.” He argued that
“the marketing of foreign issues in this country is effected
far more readily in the present circumstances when the po-
sition of the Federal Reserve banks is strong, than was the
case two years ago, when the situation was the reverse.” |
have no doubt,” continued Governor Harding, “that the fi-
nancial interests of this country recognize the great benefits
which would accrue to American agriculture, commerce and
industry from the economic and political stabilization of the
world, but the destinies of nations are, after all, in their own
hands.” Governor Harding also had something to say re-
specting the recent regulation issued by the Board (mo-
tioned in our issue of April 1, page 1358) under which the
responsibility for passing upon the eligibility of bankers ac-
ceptances offered for rediscount or purchase rests upon the
Federal Reserve banks themselves, and in stating that the
Board had reached the conclusion that detailed regulations
are no longer necessary, he said that it was felt that “the
promotion of foreign trade, with the resulting benefits to
those agricultural and commercial interests which are so
largely dependent upon foreign markets can best be effected
at the present time by substituting plain and simple regula-
tions applicable to acceptances in export and import trans-
actions, in place of those hitherto in effect.” The following
is Governor Harding’s address:

The bankers' acceptance, long recognized abroad as essential in financing
international trade, is a comparatively new instrument in America.

Prior to the passage of the Federal Reserve Act, late in December 1913
national banks were not authorized to accept bills of exchange, and although
certain'states had for some years authorized banks operating under a State
charter to accept, the privilege was not availed of to any great extent and
acceptances of domestic banks were, therefore, a minor factor in banking in

thThe"FederafReserve Act, as originally enacted, authorized member banks
to accept bills of exchange growing out of transactions involving the impor
tation and exportation of goods. After the publication of the Board s first
S a tS on'the subject (Regulation D of 1915), there began in this coun-
try a gradual development of this phase of banking

The first purchase of bankers acceptances made by a Federal Reserve bank
was made on Feb. 19 1915 and purchases during the remainder of that year
averaged about 95,000,000 monthly until December, when the volume in-
creased more rapidly, purchases during the month of December 1916 reaching
a total of nearly $67,000,000.

An evidence of the slow growth of the acceptance business in the beginning
is to be found in the fact that on Sept. 2 1915, when the liability of member
banks on acceptances outstanding was first shown separately in the abstracts
of condition reports of member banks by the Comptroller of the Currency,
the aggregate acceptance liability of all member banks was only $13,085,000.
The increase in the acceptance liability of member banks was practically con-
tinuous from that date until May 4 1920, when $073,852,000, the maximum
acceptance liability of member banks, was reported. The Act of Sept. 7
1916 authorized member banks, under certain conditions, to accept bills of
exchange growing out of transactions involving the domestic shipment of
goods, and this amendment to the original law accounts for a part of the in-
crease in the acceptance liabilities of member banks.

Since May 1920 there has been a gradual decline and on March 10 1922
the acceptance liability of all member banks was $296,199,000. This de-
cline is, of course, coincident with the general decline in the price level and
in the foreign trade of the United States. It is noteworthy, however, that
the peak, both in the volume of bankers’ acceptances purchased monthly by
the Federal Reserve banks and in the volume of their holdings, came some-
what earlier, that is, in December 1919, with $395,627,000 purchased during
the month and $566,369,000 on hand on the last day of the month. This de-
crease in the relative amount of acceptances finding their way to the Federal
Reserve banks is no doubt a consequence of the broadening market for such
paper among banks, insurance companies and other investors. The smallest
amount of acceptances purchased by the Federal Reserve banks in any month
since the peak in December 1919 Was $46,670,000 in July 1921. At the end
of that month the aggregate holdings of the banks also reached their lowest
month-end level ($17,977,000) since the peak in December 1919.

Coincident with the growth in the volume of acceptances of member banks
oustanding, there has been a parallel development on the part of non-member
banks and bankers. No reliable data are available regarding the volume of
acceptances of non-member banks outstanding, but an estimate may be made
from the volume of such acceptances purchased and held by Federal Reserve
banks, which reached a maximum of $120,871,000 at the end of December
1019 and stood at $22,452,000 at the end of March 1922. It is estimated
that the total amount of bankers’ acceptances outstanding, of both member
and non-member banks, reached its maximum at about $1,000,000,000 in
December 1919. The amount outstanding at the end of 1921 has been esti-
mated at about $600,000,000, while the amount at the present time is doubt-
less somew hat less.
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It is of interest also to note that the average maturity of acceptances pur-
chased by the Federal Reserve banks has declined from 55 5 days m January
1919, when the average maturity was first calculated, to 33.9 days m March
1922, although throughout the greater part of 1921 this average was around
25 days. This shorter maturity in recent months is doubtless an indication
of the extent to which acceptances have been taken from investment houses
and bill brokers under 15-day repurchase agreements rather than of a shorter
actual maturity of the acceptances themselves. L

Rates charged by Federal Reserve banks on acceptances purchased in the
open market have been at or slightly above the prevailing market rate, and
have usually been lower than the average rate on paper rediscounted for mem-
ber banks. Rates of earnings of Federal Reserve banks on acceptances pur-
chased were 2.36% in 1910, 3.26% in 1917, 4.14% in 1918, 4.30% in 1919,
5.66% in 1920, 5.70% in 1921, although the rate for the month of Decem-
ber of that year was only 4.50%, while the average rate during the months
of February and March 1922 has been slightly under 4% . More recent, pur-
chases have been made as low as 3.25%.

It is of interest to note the extent to which the growth of acceptances has
centred in New York City. Since June 30 1919, when separate figures of
acceptance liabilities of member banks in New York City have been avail-
able in published reports, the liabilities of these banks have constituted over
50% of the liabilities of all member banks and this percentage has increased
very appreciably since June 1920. This movement is also reflected in the
extent of the purchases of acceptances by the New York Federal Reserve
Bank not only for its own account but for other Federal Reserve banks as
well, a large part of whose holdings of acceptances have been acquired in the
New York market. f

Based upon the class of acceptances purchased by Federal Reserve banks
during the past three years, it appears that probably three-fourths of the
acceptances are drawn in connection with the importation and exportation of
goods, of which somewhat the larger portion are based upon imports.

Discounts of bankers’ acceptances have been made on a very much smaller
scale than purchases in the open market. Thus the volume of such discounts,
which was $1,577,000 in January 1919, amounted to only $92,000 in Febru-
ary 1922, having reached a maximum of $62,246,000 in December 1919,
which month also marked the peak of acceptances purchased. As open mar-
ket rates on prime acceptances are generally lower than the authorized dis-
count rate, there is naturally a tendency to offer for discount only accept-
ances of the offering bank, which Federal Reserve banks take only at the
fixed rate authorized for the discount of commercial paper.

The Federal Reserve Board, recognizing the fact that in making accept-
ances American banks were entering into a new and untried field for them,
deemed it wise at the outset to prescribe by regulation certain requirements
in connection with the discount or purchase of acceptances by Federal Re-
serve banks which were not mandatory under the terms of the Federal Reserve
Act. _

The old regulations, while not requiring shipping documents covering
goods in the process of shipment to be attached to drafts drawn for the pur-
pose of financing the exportation or importation of goods, nevertheless de-
clared it to be essential to eligibility either that shipping documents or a
documentary export draft be attached at the time the draft was presented for
acceptance or if the goods covered by the credit had not been actually shipped
that there be in existence a specific and bona fide contract providing for the
exportation or importation of such goods at or within a specified and rea-
sonable time and that the customer agree that the accepting bank would be
furnished in due course with shipping documents covering such goods or with
exchange arising out of the transaction being financed by the credit.

These requirements, while not in themselves unreasonable, were naturally
more easily understood and could be complied with more readily by domes-
tic shippers than by foreigners. Due in large part to the unceasing efforts
of the American Acceptance Council, the acceptance business expanded and
for a time foreign dealers were willing to put themselves to the inconvenience
of having their bills comply with these regulations, mainly because of the
advantage of securing thereby dollar exchange, which was not subject to the
wide fluctuations which prevailed for go many months in the markets for
sterling exchange. In the course of time it developed, however, that there
was an ever-increasing disposition to use sterling bills, not only on the part
of foreign dealers but by Americans as well. Sterling exchange for several
months past has no longer been subject to extreme fluctuations and has
shown steadily advancing tendency. In addition, these bills could be sold
at lower rates of discount in the Londbn market than dollar bills could be
sold in New York and it became evident that, unless all the efforts which
have been devoted for several years past to building up the acceptance busi-
ness in this country were to go for naught, the regulations of the Federal
Reserve Board must me simplified.

I may say that there is no disposition on the part of the Federal Reserve
Board to attempt to monopolize the acceptance business for this country, nor
any thought that it could do so, for it is recognized that the sterling bill,
which for so many generations past has played so important a part in financ-
ing the commerce of the world, is an important and necessary instrument,
but there is a field for both dollar and sterling exchange and the two great
English speaking nations can render better service to the world’s commerce
by participation on the part of both thanWould be the case if either were
excluded.

In view of the fact that those American banking institutions which have
had large demands for acceptance credits in foreign transactions have had
now several years experience in this field, the Board reached the conclusion
a few weeks ago that detailed regulations are no longer necessary. It felt
also that the promotion of foreign trade, with the resulting benefits to those
agricultural and commercial interests which are so largely dependent upon
foreign markets, can best be effected at the present time by substituting
plain and simple regulations, applicable to acceptances in export and import
transactions, in place of those hitherto in effect.

The Board, accordingly, on March 29 1922 issued its Regulation A, Series
of 1922, superseding Regulation A, Series of 1920. The new regulation de-
fines as eligible for rediscount by a Federal Reserve bank any draft or bill
of exchange bearing the endorsement of a member bank and having a matu-
rity at the time of discount of not more than three months, exclusive of days
of grace, which has been drawn under a credit opened for the purpose of con-
ducting or settling accounts resulting from a transaction or transactions in-
volving the shipment of goods between the United States and any foreign
country, or between the United States and any of its dependencies or insular
possessions, or between foreign countries.

No change has been made in that part of the regulation which relates to
domestic acceptances. The Board’s action in issuing the new and simplified
regulation does not affect the ruling made some time ago that Federal Re-
serve banks may purchase and sell in the open market bankers’ acceptances
having not more than six months sight to run, exclusive of days of grace,
which grow out of transactions involving the importation or exportation of
goods.

As the old documentary requirements related both to rediscounts and pur-
chases of bankers’ acceptances, the simplified regulation applies likewise to
both. It should be understood, however, that the Board’s action in issuing
the new regulation does not imply any change of view as to the meaning or
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proper construction of the law, or as to the broad principles which should
govern the exercise of the acceptance privilege. The Board has not reversed
nor in any way modified any of its former rulings as to bankers’ acceptances
growing out of the importation or exportation of goods in so far as these
rulings have been interpretative of the law, or have laid down broad general
principles, the observance of which is, as a result of long experience in the
field of international banking, recognized as essential in the proper conduct
of the acceptance business. The Board’s action is intended merely to allow

greater latitude to Federal Reserve banks for the exercise, each in its way,
of their discretion and judgment, observing always, of course, the express
and implied limitations of the law.

Under the new regulation, the responsibility for passing upon the eligibil-
ity of bankers” acceptances offered for rediscount or purchase rests upon the
Federal Reserve banks themselves and the Board expects each Federal Re-
serve bank to satisfy itself, in whatever way it deems appropriate, that the
acceptances conform to the requirements of the law and the Board’s regula-
tions.

An organization such as the American Acceptance Council, which has al-
ready done so much to standardize the bankers’ acceptance in this country
and to make known its merits as a short time investment, is relied upon con-
fidently to do its part in preventing any abuse of the new regulation. It
can thus render a most useful and, | might say, in the light of post-war de-
velopments, a most necessary service.

The volume of prime bankers’ acceptances, whether drawn in dollars or
in sterling, or in any other currency, is directly related to the volume of the

world’s trade, which in turn is affected by financial and economic conditions.
It follows, therefore, that anything which can be done properly to improve
and stbilize these conditions abroad will have an important bearing upon do-

This country, which before the war was a
debtor on the world’s balance sheet, is now a large creditor nation and as
such is affected, financially as well as commercially, by changes in condi-
tions abroad. A large part, probably 40%, of the world’s gold stock is held
in this country and much interest naturally attaches everywhere to any ques-
tion as to how the banking resources of the country can be utilized, without
detriment to domestic interests, in bringing about a gradual restoration of
more normal conditions abroad.

Such a subject is entirely too comprehensive to admit of any discussion on
this occasion, and | must content myself, therefore, with saying that the
Federal Reserve Board has a full appreciation of the importance and magni-
tude of the work that must be done. | may add, however, that both the Fed-
eral Reserve Board and the Federal Resrve banks must observe the limita-
tions imposed upon them by the statutes under which they operate, and th?t
the functions of the Federal Reserve Board are mainly supervisory rather
than administrative. The powers of the Federal Reserve banks, with respect
both to domestic and foreign transactions, are clearly defined in the Federal
Reserve Act.

Subject to the approval and regulations of the Federal Reserve Board, each
Federal Reserve bank has power “to deal in gold coin and bullion at home or
abroad, to make loans thereon, and to contract for loans of gold coin or bul-
lion, giving therefor, when necessary, acceptable security, including the hy-
pothecation of United States bonds or other securities which Federal Reserve
banks are authorized to hold,” and “to open and maintain accounts in for-
eign countries, appoint correspondents, and establish agencies in such coun-
tries wheresoever it may be deemed beet for the purpose of purchasing, sell-
ing and collecting bills of exchange, and to buy and sell, with or without its
endorsement, through such correspondents or agencies bills of exchange (or
acceptances) arising out of actual commercial transactions which have not
more than 90 days to run, exclusive of days of grace, and which bear the sig-
nature of two or more responsible parties, and to open and maintain banking
accounts for such foreign correspondents or agencies.”

These are the powers granted Federal Reserve banks by the Federal Reserve
Act with respect to foreign financing.

The Federal Reserve banks must always be prepared to rediscount for their
member banks and, as their name implies, they are essentially “reserve
banks.” They hold the entire legal*reserves of their member banks as well
as the gold reserves against Federal Reserve notes in actual circulation, which
amount now to about $2,150,000,000. They are not permitted to invest in
long term securities except notes and bonds of the Government of the United
States, nor are they authorized to invest in obligations of foreign Govern-
ments. The essential principle of the Federal Reserve Act is liquidity.

It may well be, however, that the Federal Reserve System can render effec-
tive aid to foreign countries by maintaining a strong banking position. The
marketing of foreign issues in this country is effected far more readily in the
present circumstances, when the position of the Federal Reserve banks is
strong, than was the case two years ago, when the situation was the reverse.

I have no doubt that the financial interests of this country recognize the
p'eat benefits which would accrue to American agriculture, commerce and
industry from the economic and political stabilization of the world, but the
destinies of nations are, after all, in their own hands. When those things are
done which are necessary to win the confidence of American investors, it will
be found that not even the tragedies of the World War can change the im-
mutable law that money and credit always tend to flow in the direction
where they can be most safely and profitably employed.

mestic commerce and industry.

FEDERAL RESERVE BOARD ON CONDITION OF AC-
CEPTANCE MARKET IN APRIL.

According to a statement issued by the Federal Reserve
Board on May 2 the acceptance market during the past re-
porting period has been marked with dulness and inactivity.
The demand for bills, the Board says, was light, but still was
greater than the supply available in most districts. It adds:

District No. 2 (New York) attributes the further diminished volume of the
market supply of acceptances in part to the continued tendency of European
purchasers of American goods to provide sight rather than time credit, in
view of the instability of the exchanges, with the resultant instability of for-
eign prices of imported goods and commodities. D istrict No. 3 (Philadel-
phia) notes a slight increase in the volume of bills arising largely from trans-
actions in foreign trade.

The demand for bills in practically every district was light. Districts No
1 (Boston) and No. 2 (New York), No. 4 (Cleveland), all state that there
was a decreased demand from country banks and private investors. These,
according to District No. 1 (Boston) found commercial paper more attrac-
tive to their needs, while in District No. 2 (New York) funds were diverted
to short-term Government obligations, which with their tax-exempt feature
offered better rates to* domestic investors. Because of low rates prevailing
in the money market, accepting banks preferred to carry their own bills
This tendency contracted the amount of bills in the market and consequently
the holdings of dealers declined in most districts with the exception of No
1 (Boston). These surplus bills were moved to the New York market where
they were absorbed. Reports from the principal accepting banks in District

\
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No. 12 (San Francisco) indicate a decrease of 55.3% in the amount of ac-
ceptances bought in March as compared with February. There was no sharply
defined demand for any particular maturity, but bills with 90-day maturity
were favored in most districts except in District No. 1 (New York), where
bills of shorter maturities were preferred. In District No. 11 (Dallas) the
volume of outstanding acceptances declined sharply. There was increased
activity in acceptances in District No. 10 (Kansas City), where the holdings
of local banks expanded considerably.

ISSUE OF $75,000,000 FEDERAL LAND BANK
BONDS—$42,000,000 ADDITIONAL ALSO
DISPOSED OF.

For the second time this year a nation-wide offering of
$75,000,000 10-20-year Federal Land Bank bonds has been
floated. The earlier issue was put out in February and, as
stated in these columns (Feb. 11, page 568), the bonds bore
5% interest. The bonds offered this week carry 4J"%
interest and they are the first in three years to bear this
rate. In noting this Secretary of the Treasury Mellon, in
a statement made public May 8 said:

Theso bonds will be for sale as heretofore by tho Federal Land Banks,
Farm Loan associations and bond distributing houses throughout the
country, and will be sold at par and accrued interest, the bonds being
dated May 1 1922. duo May 1 1942, and callable beginning M ay 1 1932.
This is the first issue of 4K % bonds made by the Federal Land Banks for
nearly three years, and the first issue of bonds bearing that rate with tho
10-year call period, previous 4>S% issues being callable 5 years from tho
date of issue. W hile the issue is large, being the maximum possible for
several of tho banks, and the rate lower than for some time, tho present
satisfactory market and the growing appreciation of theso securities by tho
nvesting public should assuro their prompt absorption.

Tho bonds were offered on Monday, the 8th inst., at 100
and interest, to yield 4)"%. Not only have the entire
$75,000,000 been subscribed, but an additional $42,000,000
4K% bonds which Federal Farm Loan Commissioner
Lobdell announced on May 11 had been sold by the Federal
Land Banks, have been disposed of by the syndicate man-
agers. Substantially all of the proceeds of these $42,000,000
will be used to retire 5% Federal Land Bank bonds now hold
by the Treasury. In announcing Commissioner Lobdell’s
statement of the 11th, Washington advices published

yesterday (May 12) in the New York “Commercial” said:

Mr. Lobdell made the further statement that the Federal Land Banks
and the Farm Loan Board were satisfied, after a canvass of tho situation,
that a large part of the oversubscription could be filled without disturbing
the market of a future offering, and that inasmuch as each of tho Federal
Land Banks has been by the salo provided with adequate funds to onablo
it to close loans up to capacity for a substantial period, it would bo highly
desirable for the banks to avail themselves of this opportunity to repurchase
from tho Treasury a substantial volume of the bonds which tho Treasury
now holds, as the Treasury bonds bear 5% and the now issue only 4H % .
The banks have, therefore, sold an additional $42,000,000 of 4H % bonds,
substantially all of which will be used to rotire 5% Federal Land Bank bonds
now hold by the Treasury, the banks making a call on the Secretary of the
Treasury for tho bonds, as they have the right to do under tho law.

The following bankers headed the distributing group of in-
vestment banking houses throughout the United States of-
fering the bonds: Alex. Brown & Sons, Brown Brothers &
Co., The National City Company, Harris, Forbes & Co.,
Lee, Higginson & Co. and the Guaranty Company of New
York. The bonds, coupon and registered (interchangeable),
are in denominations of $10,000, $5,000, $1,000, $500, $100
and $40. Interest is payable May 1 and Nov. 1 at any
Federal Land bank or Federal Reservo bank; principal is
payable at the bank of issue. From the official circular we
take the following:

Tho Supreme Court of the United States has held, (a) that these bank
were legally created as part of the banking system of tho United States,
and (6) thatthe bonds issued by thobanks are instrumentalities ofthe United
States Governmentand are exemptfrom Federal, State, municipaland local
taxation.

Issues of outstanding bonds dated prior to May 1921 are redeemable
five years from the date of issue. In order to meet tho demand for longer
term securities. Congress enacted a statuto authorizing tho redemption
period on new issues to begin in the eleventh year from date of issue Instead
of in the sixth, as heretofore. Tho bonds now offerod are Issued undor this
authority.

NEW

Issuing Banks.
The twelve Federal Land Banks were organized by the United States
original $9,000,000 capital stock, which has since
to over $31,000,000. '

Government with an
increased through the operation of the system

Security.

These bonds, in addition to being obligations of tho Foderal Land Banks,
all twelve of which are primarily liable for interestand ultim ately liablo for
the principal on each bond, are secured by collateral consisting of an equal
amount of United States Government bonds, or mortgages on farm lands
which mustbe:

(o) First mortgages, to an amountnot exceeding 50%
land and 20% of tho value of the permanent improvements as appraised
by United States appraisers:

(6) Limited to $10,000 on any one mortgage:

(c) Guaranteed by tho local National Farm Loan Association, of which
the borrower isa member and stockholder. The stock of theso associations
carries a double liability:

(d) Reduced each year by payment of part of tho mortgage debt.

Values.
The[conservatism of appraisals made for the Federal Land Banks is indi-
cated by the factithat, during tho year ended Nov. 30 1921, 4,725 farms

of the value of tho
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against which the banks had made loans totaling less than $15,000,000 were
actually sold for oror $45,000,000.
Operation.

In four years of active operation the 12 Federal Land Banks have been
built up until on Mar. 31 1922 their capital was $30,599,705; reserve.
$1,943,000; undivided profits, $3,590,549; and total assets, $555.157,.54,).
All twelve banks are on a dividend paying basis and every bank shows a
surplus earned from its operations.

Acceptable by Treasury.

These bonds are acceptable by the United States Treasury as security
for Government deposits, Including postal savings funds.

Legal for Trust Funds

The Federal Farm Loan Act provides that the bonds shall be lawful in-
vestments for all fiduciary and trust funds under tho jurisdiction of the
United States Government. Thoy are eligible undor the laws of many of
the States for investment of all public and private funds and have boon
officially hold eligible for investment by savings banks in 36 States.

Tho United States Government owns over $5,500,000 of the capital stock
of the banks and the United States Treasury has purchased over .$183,000,-
000 Federal Land Bank bonds. The banks themselves are undor the direc-
tion and control of tho Federal Farm Loan Board, a Bureau of tho treas-
ury Department of the Unitod States Government. _

Tho following is the consolidated statement of condition
of the twelve Federal Lands Banks at the close of business
March 31 1922 (as officially reported by tho Federal Farm

Loan Board):

ASSETS.

NetMortgage Loans $488,220,145 64
Accruod Interest on Mortgage Loans (not matured) 7,322,173 90
U. S. Government Bonds and Securities--—-mmmmmmmmm-. 51,438.249 75
Accrued Interest on Bonds and Securities (not matured)-- 390,090 29
Farm Loan Bonds on Hand (unsold)- 1,080,700 00
Accrued interest on Farm Loan Bonds on Hand (not

matured) * 24,261 92
Othor Accrued Interest (Uncollected)--—-m-mrmmrmmrmmeomemeeeeeeeeee 15.954 97
Notes Kccoivablo. Acceptances, &c 436,955 06
Cash on Hand and in Banks.- 3,858,973 76
Accounts Receivable 72,492 15
Installments M aturod (In process of collection) . 1,014.035 73
Banking Houses 389,441 43
Furniture and Fixtures 156.471 18
Othor Assets 737,399 11

Total Assets $555,157,344 89

LIABILITIES.

Capital Stock, Hold by:

Unitod States Governm en t-m-—-—— :$5,642,845 00

National Farm Loan Associations 24,846,730 00

Borrowers through Agents 105,210 00

Individual Subscribers 4,980 00

Total Capital Stock $30,599,765 00
Reserve (from Earnings) 1,943,000 00
Farm Loan Bonds authorized and issued . 506,993,575 00
Accrued Interest on Farm Loan Bonds (not matured) 10,079,735 98
U. S. Government Deposits
NOtes Payablo . i e 263,950 00
Duo Borrowers on uncompleted loans 348,394 44
Amortization Installments paid in advance 499,126 56
M atured Intorest on Farm Loan Bonds (coupons not

presented) 94.025 80
Reserved for Dividends unpaid 218,062 20
Other Liabilities 527,160 64
Undivided Profits - 3,590,549 37

Total Liabilities $555,157,344 89

Fedoral Land Bank bonds, it is stated, have beep officially
held eligible for investment by savings banks in tho following
States:

Alabama,
Indiana, Kentucky,
chusetts, M ississippi, Missouri, Nebraska,
North Carolina, Ohio, Oklahoma, Oregon, Pennsylvania, Rhode Island,
South Carolina South Dakota, Tennessee, Toxas, Utah, Vermont, Vir-
ginia, W ashington, West Virginia, Wisconsin, and Wyoming.

Besides tho two issues of $75,000,000 offered this year
$00,000,000 of Federal Land Bank bonds were floated last
October (referred to in “Chronicle” of Oct. 8 1921, page
1518) and $40,000,000 the previous May.

Arkansas, Colorado,

Louisiana, Maino,

Delaware, Florida, Georgia,
M aryland, Minnesota, M assa-

New Hampshire, Now Jersey,

Idaho,

OFFERING OF CHICAGO JOINT STOCK LAND
BANK BONDS.

Kissel, Kenneoutt & Co. of New York and Chicago,
offered on May 10, at 103% and interest, to yield about
4.00% to 1932 and 5% thereafter, a $5,000,000 issue of
First Joint Stock Land Bank of Chicago, 5% farm loan
bonds. It was announced later in tho day that tho books
had been closed, the bonds having been oversubscribed.
Tho bonds, which are issued under tho Federal Farm Loan
Act, and are exompt from all Federal, Stato, municipal and
local taxation, are datod May 1 1922 and aro duo May 1
1952. Thoy aro redeemable at the option of tho bank at
par and accrued intorest on May 1 1932, or on any interest
date thereafter. In coupon form of $1,000 and $10,000
denominations, tho bonds aro fully registorablo and inter-
changeable. Principal and somi-annual interest, (May 1
and Novombor 1), are payablo at tho bank of issue or at tho
Continental & Commercial Bank in Chicago, or at the Chase
National Bank in Now York City, at the lioldor’s option.
The bank operates in Illinois and lowa. Information sum-
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marized from the Federal Farm Loan Act, and a letter from
President Guy Huston, embodied in the circular, states:

These bonds are direct obligations of the First Joint Stock Land Bank
of Chaicago, and secured by doposit with the Registrar of tho larm Loan
Bureau of the United States Treasury Department, of United States Govern-
ment bonds or first mortgages upon improved farms, not exceeding 50%
of appraised value of farm lands and 20% of the appraised permanent
Insured improvements thereon. In the States of Illinois and lowa, admit-
tedly the finest agricultural section in the country.

All of the mortgages have been approved by the Federal Farm Loan
Board based upon the appraisals of their own agents operating in their
respective territories. In addition to Government inspection of the prop-
erties, the bank has had independent appraisals made by their own experts.

All bonds of the Bank ore protected not only by an equity represented by
at least 100% of additional land value, but also by the paid-in capital
stock of the bank carrying double liability, and the accumulated surplus
and reserves.

The Bank’s statement of April 30 1922, shows a paid-in capital stock or
$2,000,000 and surplus and reserves of $103,196 91.

Total assets aro now in excess of $30,000,000.

Offering of bonds of First National Joint Stock Land Bank
of Chicago, have been referred to in these columns, Sept 1/
1921, page 1204; Nov. 12, page 2035; Jan. 28, 1922, page
360, and March 25, page 1239. In our issue of April 8,
page 1476, reference was made to an offering of $700,000 of

capital stock of the First Joint Stock Land Bank of Chicago.

OFFERING OF BONDS OF FIRST JOINT STOCK LAND
BANK OF CHEYENNE, WYO.

At 102 and interest, to yield about 4.75% to optional
maturity and 5% thereafter, Barr & Schmeltzer of this
city, offered on Aday 8 $1,000,000 First Joint Stock Land
Bank of Cheyenne, Wyo., 5% Farm Loan bonds. This
bank was chartered April 18 1922 and operates in the States
of Colorado and Wyoming. The bonds are dated May 1
1922, and are due May 1 1952. They are callable at par
on May 11932, or any interest date thereafter. The bonds
are in coupon form in denominations of $1,000 each, fully
registerable and interchangeable, and interest (Majr 1 and
November 1) is payable at Bank of Issue or at Chase National

Bank, New York." Tho official announcement also says:
These bonds are a direct obligation of tho FirstJoint Stock Land Bank of
Cheyenne, Wyo., and are secured by deposit of an equal amount of first
mortgages on farm lands or United States Government securities. The
mortgages are limited by law to 50% of the appraised value of the farm land
and 20% of the appraised permanent, insured improvements thereon. All
farm mortgages are appraised not only by experienced land examiners
appointed by tho Federal Farm Loan Board, but by a local Land Bank
appraiser. Additional security is provided by an equity represented by at
least 100% ofadditional land value; by the paid-in capital stock of the bank
carrying double liability and by the amortization plan which requires that
a borrower mustautomatically reduce the principal of his loan by system atic
annual or semi-annual payments. .
The following are the officers and directors of the First

Joint Stock Land Bank of Cheyenne:

C. L.Beatty, President. Also Secretary and M anager Union Trust Co.,
Cheyenne, Wyo.

P. J. Quealy,
Wyo.,
Springs, Wyo. o s

John W. Hay, Vice-President. Also President Rock Springs Bational
Bank, Rock Springs, Wyo.; President American National Bank of Cheyenne,
W yo., and President First National Bank of Laramie, Wyo.

Vice-President. Also President First National E‘}ank‘

Kemmcrer, and Vice-President of First National Bank of Rock

H. P. Rothwell, Vice-President. Also President First National Bank,
Thermopolis, Wyo., and President First National Bank of Buffalo, Wyo.
A. D. Johnston, Secretary. Also Cashier First National Bank of
Cheyenne, Wyo., and Vice-President Union Trust Co., Choyenne, Wyo.
H. R. Weston, Treasurer. Also Vice-President American National
Bank, Cheyenne, Wyo.
J. Cunningham, President Casper National Hank, Casper, >Vyo.,

President First National Bank, Shoshoni, Wyo., and President of Riverton

State Bank, Riverton, Wyo.
UStG. E. Abbott. President First National Bank, Choyenne, Wyo.; Presi-
dent Union Trust Co., Cheyenne. Wyo., and Vice-President Wyoming

N ational Bank, Casper. Wyo.

OFFERING OF LINCOLN JOINT STOCK LAND BANK
BONDS.

A $2,000,000 issue of Lincoln Joint Stock Land Bank
(Lincoln, Neb.) 5% bonds was offered on May 11 by William
R. Compton Co., Halsey, Stuart & Co., Inc., and Harris,
Forbes & Co. Tho price at which the bonds was offered
was 101.75 and accrued interest, to yield about 4.60% to
optional maturity and 5% thereafter. The bonds, which
are issued under the Federal Farm Loan Act, are dated
May 1 1922, are due May 1 1942 and aro optional May 1
1927. The bonds (coupon), fully registerable and inter-
changeable, are in denomination of $1,000. Interest is
payable semi-annually May 1 and Nov. 1, and principal
and intorest are payable at the Lincoln Joint Stock Land
Bank, or coupons may be presented for collection through
any office of the offering houses. Tho circular points out
that the bonds are obligations of the Lincoln Joint Stock
Land Bank and are collaterally secured by either first mort-
gages on farm lands or United States Government bonds or
certificates of indebtedness. The liability of the bank’s
shareholders is double the amount of their stock. The
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capital stock of the bank is $1,221,000, on which 8% divi-
dends have been regularly paid, and, it is stated that it is

planned to increase the capital within a short time. The
surplus at present is $40,250. Including the bonds now
offered, there will be $20,100,000 bonds outstanding. The
bank lends on farm land in lowa and Nebraska. All loans

have been made on the amortization plan, which provides
for tho payment of substantially equal amounts each six
months, a portion of eacli payment being interest and the
balance reducing the principal of the loan which is entirely
retired at the end of the period. The following is the state-
ment of tho Lincoln Joint Stock Land Bank as officially

reported March 31 1922:

Acres of real estate loaned upon.
Total amount loaned
Appraised value of real estato security

228,240
$14,684,250 00
836,965,584 00

Appraised value per aero $16196
Amount loaned per acre, 864 34
Percentage of loans to appraised value of security 39.75%

A number of farms have been sold sinco tho loans were made. From

official records of sales wo have compiled tho following summary:
Total acres sold 26,801
Total CONSIAETAION......c.cocviee e et es seeeneeans $4,881,884 00

Appraised value of land sold 4,269,561 00
Total amount loaned on land. 1,873,500 00
Averago sale price per acre $182 15
Amount loaned per acre on land sold $69 90
Percentage loaned to soiling price 38.30%

43.87%

Percentage loaned to appraised value

It is stated that the Lincoln Joint Stock Land Bank is
now the second in size in tho entire system. Previous bond
offerings of the bank have been noted in these columns
Doc. 31 1921, Fob. 4 1922, Feb. 25 1922 and March 25 1922.

OFFERING OF FIRST CAROTINAS JOINT STOCK LAND
BANK BONDS.

W atkins & Co. of New York and Boston, offered on May 11
a $1,000,000 issuo of First Carolinas Joint Stock Land
Bank 5% Farm Loan Bonds at 102”2 and accrued interest,
to yield about 4.70% to 1932 and 5% thereafter. This

mJoint Stock Land Bank, which operates in North and South
Carolina, has just been formed under tho Presidency of
Asbury F. Lover, formerly of the Federal Farm Loan
Board, and its organization is referred to under another
heading in this issuo of our paper. The bonds, which aro
issued under tho Federal Farm Loan Act, are dated May 1
1922 and aro due May 1 1952. They are coupon bonds,
$1,000 each, and are registerable and interchangeable.
Principal and semi-annual interest (May and November 1),
are payable at Chemical National Bank, New York, or First
Carolinas Joint Stock Land Bank, Columbia, S. C. The
bonds are redeemable at par and accrued interest on May 1
1932, or any interest date thereafter. They are exempt from
all Federal, State and local incomo taxes.

A letter from Air. Levor, President,
follows in tho official circular:

Secured by deposit of first mortgages on approved farm lands, or United
States bonds or certificates of indebtedness. Pledged mortgages protected
by an equity represented by at least 100% of additional land value. Bonds
further protected by $250,000 paid-in capital stock carrying double liability
and $25,000 paid-in surplus.

Bank operated under a charter granted by the Federal Farm Loan
Board, which exercises rigid supervisory powers over the Joint stock as
well as tho Fedoral Land banks. Tho Farm Loan Board approves all
loans beforo authorizing tho issuanco of bonds against them, appoints
registrars who aro custodians of the securities, and appraisers, and pre-
scribes tho terms and form of bond issues and examines tho condition of
tho banks as frequently as occasion requires and not less than twice a year.

Provisions of Federal Farm Loan Act and regulations of Federal Farm
Loan Board rigidly prescribe tho investments of tho banks, tho amortization
of loans and tho accumulation of reserves or surplus.

Territory served, North and South Carolina, ono of tho richest, oldest
and most thoroughly established agricultural territories in tho United
States and ono of tho most fertilo fiolds for Stock Land bank operation.

Bank exceptionally favored through having an unusually strong manage-
ment consisting of men who have had long and successful experience in tho
mortgage and banking field in its operating territory.

is summarized as

EUGENE MEYER, JR., ARGUES FOR LONGER TERM
FINANCING ACCOUNT OF AGRICULTURE.

In a statement before the House Committee on Banking
and Currency on May 3 relative to bills bearing on agricul-
tural financing now pending in‘Congress, Eugene Meyer, Jr.,
Managing Director of the War Finance Corporation, argued
for longer term financing for our agricultural turnover,
saying in part:

There is one great trouble with the financial system of this country, as |
see it in the light of my experience during the past year. Speaking broadly,
it is this: Our fundamental financial conceptions and attitudes are based
upon the imported English and Continental conceptions of what constitutes
soundness in banking. The fiancial machinery of Europe was developed to
meet the requirements of its own industrial and commercial business, and a
sixty or ninety-day banking facility is exactly what is needed to finance im-
ports of foodstuffs and raw materials, the manufacture of raw materials into
finished goods, and the export of manufactured goods. But the basic busi-
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ness of America is the production and distribution of agricultural commodi-
ties, and sixty or ninety-day financing does not adequately meet the market-
ing needs of the producer.

We can profitably study European banking methods, but we need not
slavishly imitate them. We must adopt what is helpful and serviceable to
American business, agricultural, industrial, and commercial; but we must,
on the other hand, modify foreign banking conceptions to conform to the
normal processes involved in the production and distribution of our big
basic commodities in America. Last year’s collapse in agriculture, and in
the banking situation in gricultural districts, was partially due to an attempt
to collect loans on farm commodities in too short a period. The inevitable
result was to force on the market an abnormally large volume of products in
an unusually short period of time.

Production and consumption cannot respond to the economic dogma of any
school of financial thought. Failure to realize this, and the arbitrary appli-
cation of principles which are not adapted to American agricultural activi-
ties, produced a break-down in the machinery. We must free ourselves from
theoretical financial doctrines and apply the rules of common sense. We must
harmonize the machinery of finance with the usual processes of production
and consumption. We produce one crop a year and we consume it through-
out the year. The financing must be related to these fundamental facts. Our
great staple crops and our live stock are neither produced nor consumed in
90 day, and we should not expect to market a year’s production in 90 days
The need for longer term financing for our agricultural turn-over is partially
recognized by the Federal Reserve System, in that provision is made for re-
discounting agricultural paper for six months. But our financial system as
a whole does not adequately recognize the necessity of correlating agricul-
tural financing with the normal processes of production and consumption.

Bank deposits in this country, as in Europe, are largely demand deposits,
and a considerable portion of them must be invested in short time paper so
that they will revolve in a way that will meet with the demands of deposit-
ors.

It is time, however, to draw a sharp distinction between short time bank
paper and the question of the liquidity of the security that underlies bank
maintain that the six and nine months’ loans on

paper, long or short. |
wheat and cotton, made by the War Finance Corporation to co-operative
marketing organizations, are as liquid, from the point of view of the se-

as the 90-day paper representing advances to merchants and manu-
Long time paper may be more liguid as to security than short

It may not be as well adapted as an investment for all of a
bank’s funds, representing deposits payable on demand, but the experience
of the War Finance Corporation demonstrates that, when adequate financing
for the time needed is provided, staple agricultural commodities are liquidated
in an orderly way and, in fact, the liquid quality of the security is en-
hanced by a more gradual marketing process. The self-liquidating quality
of paper depends upon the orderly marketing of the commodities underlying
it far more than upon the duration written on its face.

During the past year it was clearly shown that commercial paper depends
for its liquidity on the orderly buying of the manufactured goods, and that
this orderly buying, in turn, depends largely upon a purchasing power based
upon the orderly marketing of our basic agricultural products.

We need it to develop a fresh outlook. We need to revise our financial
conceptions. And we need to do it in the freedom and in the light of com-
mon sense, instead of in slavish adherence to theoretical principles based upon
the needs of a business governed by different conditions. Our finance needs
Americanization.

curity,
facturers.
time paper.

GOV. R. AL COOPER NAMED TO SUCCEED ASBURY
LEVER ON FEDERAL FARM LOAN BOARD.

President Harding on May 11 nominated Robert A. Cooper,
Governor of South Carolina, to be a member of the Federal
Farm Loan Board to succeed Asbury F. Lever, who recently
resigned to become President of the First Carolinas Joint
Stock Land Bank. Mr. Cooper’s term as Governor expires
next January.

ASBURY F. LEVER RETIRES FROM FEDERAL FARM

LOAN BOARD TO HEAD FIRST CAROLINAS
JOINT STOCK LAND BANK.

Asbury F. Lever has resigned from the Federal Farm Loan
Board, having become President of the First Carolinas Joint
Stock Land Bank, chartered at Columbia, S. C., to operate
in both North and South Carolina. Mr. Lever was formerly
a member of Congress for over 18 years and was chairman of
the House Committee on Agriculture for six years and dur-
ing the war; he drafted the Lever Food Control Act and the
Lever County Agent Act. He was appointed to the Federal
Farm Loan Board in 1919 by President Wilson and his term
of ofice would not expire until Aug. 1 1924.

Among the other members of the directorate of the First
Carolinas Joint Stock Land Bank are:

President of N ational

J. Pope Matthews, Vice-President, the Palmetto
Bank of Columbia, S. C.

1. E. Way, Secretry-Treasurer, formerly Senior Land Bank Examiner of
the Farm Loan System, including both Federal and Joint Stock Land banks.

A. W. McLean, formerly a large banker and mortgage investor in North
Carolina, and now a Director of the War Finance Corporation and President
of the National Bank of Lumberton, N. C.

W. B. Drake, Jr., President of the Raleigh Banking & Trust Co., the Mer-
chants National Bank, and the Mechanics Savings Bank, all of Raleigh, N. C.

A. M. Lumpkin, a member of the firm of Thomas & Lumpkin, Attorneys
and Counsellors at Law, Columbia, S. C.; been engaged for over 30 years in
the investigation of farm loan mortgages in the territory in which the First
Carolinas Joint Stock Land Bank is to operate.

As noted in another item, Angus W. McLean lias tendered
his resignation as a member of the War Finance Corpora-
tion. The First Carolinas John Stock Land Bank has a
paid-in capital of $250,000, carrying double liability, and a
paid-in surplus of $2,000. An offering of bonds of the bank
($1,000,000) is referred to elsewhere in this Issue.
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ANGUS W. McLEAN TO RESIGN FROM WAR FINANCE
CORPORATION TO HEAD JOINT STOCK LAND BANK.

The intention of Angus W. McLean to resign from the War
Finance Corporation was made known on April 25. Mr. Mc-
Lean has become identified with the management of the
First Carolinas Joint Stock Land Bank to which we refer
above.

CHARTERS GRANTED FOR FIRST JOINT STOCK LAND
BANK OF NEW YORK, AND NEW YORK AND NEW
JERSEY JOINT STOCK LAND BANK.

On May 2 the Federal Farm Loan Board granted charters
to the First Joint Stock Land Bank of New York and the
New York and New Jersey Joint Stock Land Bank.

ORGANIZATION OF KENTUCKY JOINT STOCK LAND
BANK.

The Kentucky Joint Stock Land Bank of Lexington, Ky..
was recently organized by leading bankers of Lexington and
the surrounding community, with a capital stock of .$250,000
and a paid in surplus of $50,000. The officers of the bank

are:
C. N. Manning, President.
J. D. Vnnllooser, Vice-President.
S. A. Wallace, Secretary and Treasurer.
V. Il. Kngelken, Manager.

The three first named are officers of the Security Trust
Company of Lexington, Ky. The location of the bank will
be on the ground floor of the Security Trust Company Build-
ing. _
ORGANIZATION OF LOUISVILLE JOINT STOCK LAND

BANK.

W alter Howell has resigned as President of the Federal
Land Bank of Louisville to become President of the Louis-
ville Joint Stock Land Bank, just formed and capitalized at
$250,000. The incorporators include Mr. Howell, F. M. Saclc-
ett, John W. Barr, Jr., L. W. Botts, Henning Chambers, At-
tilla Cox, S. A. Culbertson, J. C. Engelhard, W. H. Kaye, W.
C. Montgomery, J. D. Stewart and J. Boss Todd.

The Louisville “Courier-Journal” of May 2 quotes Mr.

Howell as saying:

Tho addition of the Louisville Joint Stock Bank to the group of Citi-
zens Union National Bank, the Fidelity & Columbia Trust Company, and the
Citizens Union Fourth Street Bank gives to Louisville and the surrounding
territory one of the strongest banking groups in the United States and
sures to the agricultural and business interests of this section, a financial
support and backing which should be invaluable.

The institution is of the greatest importance to farmers of Kentucky and
Indiana, as it gives them facilities for financing their farms and farming
operations which have not heretofore existed.

The new institution will temporarily locate in the Colum-
bia Building; with the completion of the Inter-Southern
Building, it will be housed in the new structure.

in-

ORGANIZATION OF MINNEAPOLIS-TRUST
STOCK LAND BANK OF MINNEAPOLIS.
On May 2 the Federal Farm Loan Board at Washington,
D. C., granted Charter No. 41 to the Minneapolis-Trust Joint
Stock Land Bank of Minneapolis, which has been organized
by the Minneapolis Trust Company. The capital is $250,000
and its surplus $25,000. At the organization meeting on May
3, the following were elected as directors: F. A. Chamber-
lain, Il. C. Clarke, E. C. Cooke, E. J. Grimes, I. Hazlett. C. T.
Jaffray, W. A. Lancaster, F. W. Little, W. G. Northrup, J. U.
VanDerlip, B. W. Webb and F. G. Winston. At the first
meeting of the Board of Directors the following were elected
officers of the new bank: E. C. Cooke, Chairman; Itob'ert
W. Webb, President; C. T. Jaffray, Vice-President; E. J.
Grimes, Managing Vice-President and Treasurer; and A. O.
Dieson, Secretary. The bank is to operate in Minnesota and
North Dakota. Its banking rooms are in the offices of the
Minneapolis Trust Company, which is affiliated with the
First National Bank in Minneapolis.

JOINT

REPAYMENTS TO WAR FINANCE CORPORATION
SINCE JAN. 1 OF OVER $01,000,000 ADVANCES.

Eugene Meyer, Jr., Managing Director of the War Finance
Corporation, on May 8 made public the following statement:

Repayments received by the War Finance Corporation from Jan. 1 to May
3, inclusive, aggregated $01,507,000. Of this sum, $7,230,000 represents
repayments on account of loans made under the war power of the Corpora-
tion. Of the latter amount, $208,000 was repaid on cattle loans and $7,028,-
000 on railroad and public utility loans.

Repayments of export advances during
550,000,
operative marketing

the period indicated total $27,-

associations, and $8,251,000 by banking institutions,
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while $0,725,000 represents repayments on export loans finanoed through
Edge Law bank acceptances

Repayments on account of agricultural and live stock loans aggregate
$20,774,000. Of this amount, $17,278,000 was repaid by banking and fi-
nancing institutions, $2,583,000 by live stock loan companies, and $6,913,-
000 by co-operative marketing associations.

All repayments have been voluntary and a considerable part of the total
represents repayments before due dates.

ADVANCES APPROVED BY WAR FINANCE
CORPORATION.
Tho War Finance Corporation announces that from May 4
to May 6 1922, inclusive, it approved 57 advances, aggregat-

ing 81,785,000, for agricultural and livestock purposes, as
follows:

$50,000 in Arkansas 36.000 in Nebraska
527.000 in Colorado 18.000 in New Mexico
102.000 in Georgia 65.000 in North Carolina
12.000 in Idaho 68.000 in North Dakota
2,000 in Indiana 76.000 in Oklahoma
24.000 in lowa 26.000 in Oregon
24.000 in Kansas 78.000 in South Dakotas
47.000 in Kentucky 10.000 in Tennessee
100.000 in Louisiana 128,000 in Texas
90.000 In Minnesota 72.000 in Wisconsin
30 000 in Mississippi 66.000 in Wyoming on livestock
134.000 in Montana in Wyoming and Colorado.

During the week ending May G 1922 the War Finance
Corporation approved a total of 139 advances, aggregating
83,550,000, for agricultural and livestock purposes.

On May 11 the Corporation announced that from May 8
to May 10 1922, inclusive, it approved 61 advances, aggre-
gating 83,033,000, for agricultural and livestock purposes,
as follows:

$15,000 in Alabama 47.000 in Nebraska
20.000 in Arkansas 40.000 in New Mexico on live-
135,000 in Colorado stock in Arizona and New
98.000 in Georgia M exico.
1,514.000 in Idaho 315.000 in North Carolina
20.000 in Illinois 81.000 in North Dakota
42.000 in lowa 39.000 in Oklahoma
10.000 in Kansas 193.000 in South Carolina
64.000 in Minnesota 20.000 in Tennessee
55.000 in Mississippi 192.000 in Texas
10.000 in M ontana 123.000 in Wyoming

JOHN McHUGH CHAIRMAN OF BOARD OF DISCOUNT
CORPORATION OF NEW YORK-OTHER
OFFICIAL CHANGES.

At tho annual meeting of tho Discount Corporation of
New York on May 10, Ernest C. Wagner, formerly Vice-
Presidont, was elected to the Presidency to succeed John
McHugh, who became Chairman of tho Board. Jerome
Thralls, formerly Secretary and Treasurer, was elected to
tho Vice-Presidency, with tho title of Vice-President and
Treasurer. Dudley H. Mills was advanced to the position
of Secretary; ho was formerly Assistant Secretary. Tho en-
tire board of directors was re-elected and Mr. Wagner was
added to tho membership.

Mr. McHugh, following tho meeting, gave out tho fol-
owing announcement:

Tho oxccutivo offlco of Chairman of the Board having been created,
John McHugh was to-day mado Chairman of tho Discount Corporation
and Ernest C. Wagner was advanced from the Vice-Presidency to the office
of President. Jeromo Thralls, heretofore Secretary and Treasurer of the
corporation, was mado Vice-President and Treasurer. Dudley H. Mills,

formerly Assistant Secretary, was elected Secretary, and M, Greacen
Briggs and Gerald F. Beal were elected Assistant Secretaries.

The following comprise tho board of directors: George W.
Davison, President Central Union Trust Co.; Francis L.
Hine, Chairman First National Bank; Gates W. McGar-
rah, Chairman Mechanics & Metals National Bank; John
McHugh; Charles E. Mitchell, President National City
Bank; J. P. Morgan, J. P. Morgan & Co.; Seward Prosser,
President Bankers Trust Co.; Charles H. Sabin, Chairman
Guaranty Trust Co.; A. H. Wiggin, President Chase Na-
tional Bank; Ernest C. Wagner; James H. Perkins, President
Farmers’ Loan & Trust Co.

J -||||||||||||||_
GOVERNOR HARDING OF FEDERAL RESERVE BOARD
DENIES INTERPRETING RESERVE ACT RESPECT-
ING AGRICULTURAL LOANS.

In the Senato on May 4 Senator Simmons caused the
insertion in tho “Congressional Record” of a letter from
Governor Harding of tho Federal Reserve Board in which
tho latter denied that ho had recently interpreted the
Federal Reserve Act in the matter of agricultural loans.
In submitting tho letter Senator Simmons said in explanation:

A day or two ago | mado some general observations with reference to the
W ar Finance Corporation and certain bills which have been introduced In
tho Senato, one by myself, providing for larger banking facilities for agri-
culturists and live stock raisers in the country than are afforded through the
W ar Flnanco Corporation.
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In the course of my romarks | caused to bo read from the desk an Inter-
view with Mr. Harvey Jordan, which appeared in the Raleigh “News and
Observer.” In the interview Mr. Jordan stated that the Governor of the
Federal Reserve Board. Mr. Harding, had made a further ruling against
loans to onable farmers and stock raisers to hold their products off the mar-
ket for the purpose of a more orderly marketing of such products.

| am now in receipt of a letter from Governor Harding, dated M ay 2,
which was really called to my oitention only this afternoon, in which he
refers to the interview of Mr. Jordan and states that he was incorrectly
quoted, that ho had mado no such ruling, that the Board of which he Is the
head had made no such ruling, and that tho Board did not hold the opinion
with respect to the m atter stated in the interview with M r. Jordan, and re-
questing that somo publicity be given to tho denial.

He also discusses in the letter to some extent the question of agricultural
credits, and clearly indicates that both he himself and the Federal Reserve
Board are in favor of some system which will adequately provide credits
and bankiDg facilities to farmers and to stock raisers. He also makes it
clear that he does not think it would be advisable to attem pt to accomplish
this through amendments to the Fedrril Reserve Act.

Tho letter, | think, is valuable in itsolf, and Governor Harding is entitled
to have it made public. I shall ask tho Secretary to read all of the letter
except one paragraph, which the Governor makes confidential. I would
like very much to have thatparagraph read, but by reason of his desiro that
it sh.1l bo treated in confidence, £ ask that the Secretary eliminate it. |
desire to have the letter read because Tthink Governor Harding is entitled
to have itread, and Jthink tho Senate isentitled to know what he saysupon
this very interesting and very important subject:

The letter follows.

FEDERAL RESERVE BOARD.
Washington, May 2 1922.
JUon. F. M. Simmons, United Slates Senate, Washington, D. C.

My Dear Senator — in the courso of your remarks which are published
on pages 6677 to 6680 of tho “Congressional Record” of May 1 1922, you
referred to and causod to bo insertod in the “Record” a statement talcon
from tho Raleigh (N. O.) “Nows and Observer” of April 27 1922, by M.

Harvie Jordan, National Secretary of the American Cotton Association.
As this statement is untrue is so far as it refers to me, | am taking the
liberty of addressing this lettor to you.

I have reference to tho particular part of tho statement which road
as follows:

"% % * Gov. W. I\ G. Harding, of the Federal Reserve Board,
recently interpreted tho law of the Federal Reserve banking system to

tho effect that agricultural loans based on farm products as collateral can
not bo rediscounted for tho purpose ofholding such products off tho market,
the inference being that for farmers to borrow money for tho purpose of
holding cotton or other staple products off the market is speculation.

“This interpretation of the Federal Reserve Law means that when staple
farm products are ready for market thoy must be promptly sold whether
markets are stagnant or not. It means an encouragement or enforcement
of the dumping mothod of marketing, which has always carried the penalty
of low prices to tho growers. The policy now being generally adopted by
farmers to markot their products slowly and in an orderly manner to
regulato supplies to meot tho needs only of legitimate consumption will
meeta deathblow iftho law asinterpreted byGovernor Harding Isenforced.”

| dosire to say in the first place that | have never attem pted to interpret
tho law or mako rulings for the Federal Resorvo Board. Every interpreta-
tion orruling is made and adopted by the Board as a whole.

In tho second place, | wish to pointoutthat the Federal Reserve Board
has nover interpreted tho Federal Reserve Act in tho manner suggested in
the statement in question. On the contrary, the Federal Reserve Board
in its rulings, and on every appropriate occasion, has taken the position
thatsuch holding of agricultural products as isincidentto orderly marketing
is a legitimate and necessary part of tho business of agriculture, and that
a loan mado to a producer or farmer for tho purposo of financing such
holding is clearly an agricultural loan which is eligible for rediscount by
Federal Reserve banks within 6 months of matulrty. Furthermore, the
Federal Reserve Board and tho Federal Resorvo banks havo recognized that
indetermining to whatoxtentthe holding of agricultural products isincident
to orderly marketing the condition of tho market for such products, or
the market demand, must be taken into consideration, and that renewal
loans mado noccssary by roason of inability to dispose of products at a
reasonable figure and in an orderly manner during the poriod of the original
loan may also be eligiblo. In other words, in direct contradiction of the
published statomont of Mr. Jordan, tho Federal Reservo Act has been
interpreted by the Board so as to porraltthe gradual and orderly marketing
of agricultural products as and when thoro is a demand for thorn, instead
ofrequiring tho farmers to market their products by the so-called “dumping
method.”

| have read your remarks as published in the “Congressional Record”
with much interest and | agree entirely with you, as | am sure the other
members of tho Federal Reserve Board would also, that there is grave need
for additional credit facilities available to agriculture, and that it would
be Inadvisable to attempt to provide such facilities through amendments
to the Foderal Reserve Act. Senator neflin, who addressed tho Senate
after tho conclusion of your remarks, inferred that tho Foderal Resorvo
Board “will fight” any legislation intended to provide such additional
credit facilities. | desiro to assuro you that such is not the case. You
are no doubt familiar with Senate Bill 3051. which was recommended by
the Joint Commission of Agriculture Inquiry as a means of affording
additional credit facilities for agricultural purposes through tho enlargement
of the powers of tho Fcdoral Land banks. The Chairman of the Sonate
Committoe on Banking and Our oncy referred this bill to the Federal
Reserve Board, and In a letter dated Jan. 26 1922 the Board expressed its
approval of the bill In the following terms:

“W hile the proposed bill deals mainly with the Federal Farm Loan
System, the administration of which does not, of course, como within tho
jurisdiction of the Federal Reserve Board, the Board is glad of tho oppor-
tunity to say that the bill has its cordial approval and support. Tho Board
mbelieves the bill to bo sound and constructive legislation that iswell designed
to afford much needed relief to agricultural and livestock interests by adding
to their available credit facilities, which at the presenttime are notadequato

for their requirements.”

For your inf>rmatlon a copy of that lettor is Inclosed herew ith.
ft The Federal Reserve Board has not had occasion to consider the bill
introduced by you, S. 3390, and | am not familiar with its detailed pro-
visions.

@ In order to correct tho erroneous impression that M r. Jordan’s published
statement would create, | request you to give the same publicity to this
letter that you have given to the article containing that statement
Yours very truly,
P. G. HARDING, Governor.

Tho letter which Governor Harding enclosed with the
eabove, and which approved tho bill recommended for
enactment by the Joint Commission of Agricultural Inquiry,
\was given in our issue of April 8, page 1477.
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RUSSIAN DELEGATES TO GENOA CONFERENCE PRO-
POSE MIXED COMMITTEE TO DEAL WITH
RUSSIAN PROBLEMS—NO BRITISH LOAN.

The reply of tho Russian delegates participating in the
Genoa Conference to the memorandum of tho Allies dealing
with the terms whereby it was proposed to undertake the
reconstruction of Russia was handed to Foreign Minister
Schany.er of Italy on the 11th inst., after a tense week, in
which the collapse of the Conference seemed momentarily
imminent. The reply (which we give in full elsewhere in
these columns to-day) is a lengthy one; it points out that it
was unanimously agreed with the summoning of the Con-
ference, “that Russia was the State whoso economic recon-
struction was of the greatest interest to Europe and the
whole world.” In their communication to the Allies the

Russians also state:

The Russian delegation, in conform ity with tho Cannes invitation, arrived
at Genoa with a number of schemes and proposals respecting credits and
loans necessary for Russia in exchango for real guarantees and the enumera-

tion of legal guarantees already brought into boing In legislation. Russia
Intended to insure foreign nationals desirous of bringing to Russia their
technical skill and capital, respect for their property and the rights and
profits of their undertakings. Finally, tho Russian delegation intended
to present a list of industrial, mining, agricultural and other concessions
which It was willing to grant foreigners.

But up to the present this m atter, the most important one of tho Russian
problem and of the economic world problem, has not even been touched.
Efforts made by the Russian delegates to bring this question boforo the
committee of experts appointed to examine tin Russian question have been
met by implacable opposition. The committee of experts laid down as a
condition precedent to any examination of theso questions the obligation
on the part of Russia to accept liability for a settlement of Government
debts and the claims of individuals.

As to the subject of credits it says in part:

In a letter addressed to Mr. Lloyd Georgo on tho 20th of April tho Rus-
sian delegation mado some important concessions, at the same timo putting
forward tho question of credits and loans to be granted to tho Russian
Government. At the first sitting of the oxpert committee tho Russian
delegation asked for a detailed examination by experts of this question.
But the committee of experts, as we have already said, rojocted this pro-
posal.

N either does this question of so considerable an Interest for Russia meet
with any answer in the memorandum of the 2d of May. Instead, credits
are to be granted to the Russian Government, tho preamble of tho memo-
randum sots forth, credits which various Governments aro propared to
grant to those nationals of other States who wish to trado with Russia, but
this question, however interesting it may bo for the private traders of
other countries, has no relation to tho question put by the Russian dele-
gation.

. . » * * * * * *

It isnot without astonishment that tho Russian delegation observes that
in tho memorandum of tho 2d of M ay general considerations containing no
definite proposals arc put forward with regard to tho main question of
the relief of Russia, while the question of tho settlement of intor-Govern-
mental debts and private claims Is put forward in tho form which aims at
foreseeing the smallest details.

The readiness of Russia to consent to important conces-
sions “in order to assure success and agreement” is indicated,
“but upon the absolute condition that concessions equivalent
to and corresponding to these concessions aro mado in
favor of the Russian people by the other contracting parties.”
In proposing “a mixed committee of experts to deal with the
matter” the reply states:

Another matter of importance suggested by the difficulties of tho situa-
tion would bo mutual cancellation of claims and counter-claims originating
from the past and standing between Russia and tho othor Powers. But
here also tho Russian Government is determined to respect tho interests of
small bondholders.

If, nevertheless, the Powers wish to consider a solution of tho financial
difficulties outstanding between themselves and Russia, talcing into account
the fact that this question necessitates, from tho nature and oxtent of tho
claims presented to Russia, a study more profound and an appreciation
more just of the credits available for her, this task could bo entrusted to a
mixed committee of experts nominated by tho Conference. Tho labors of
this committee? would have to begin at a date and at a place to bo deter-
mined by common agreement.

Commenting on the Russian reply, the Now York “Times”

Genoa cablegram May 11 (copyright) said:

It was told in theso dispatches tho first week of the Conference that
Russia had come to Genoa for two purposes: First, money; second, recog-
nition. Failing to get money, she now seeks recognition— without paying
the price heretofore demanded for it.

There has never' been a day since tho Conference oponed wlion tho
Powers could not have had M. Tchitchorin’s signature to almost any
agreement if they paid the price, that price being a loan of $1,000,000,000.
The Powers would not consider this loan, and, therefore the Russians will
not recognize their obligations. Shorn of its verbosity there is nothing
else to tho Russian note of to-day.

Tho Russian reply withdraws every offer of concessions tho Russians had
mado. It goes back to the conditions on tho first day of tho Conference

and even further than that: for in accepting tho Cannes Invitation thoy
had agreed to tho principle of recognition of Russia’s debts. Tho agree-
ment to drop their absurd 50,000.000,000 gold rublo claim against the
Allies and tho United States is torn up and they go back to reciprocity,

tho Russian ideas, they owo no ono anything.
that the Soviet would henceforth stand on

under which, according to
M. Rakovsky said to-night
this principle.

A declaration on the part of M. Tcliitcberin that a billion-
dollar loan would bo demanded, was contained in the

Associated Press advices from London May 9, which stated:

“Our note will demand a loan of a billion dollars, either In money or In
goods,” Georg Tchltchorln, head of tho Russian Delegation to tho Economic
Conference, is reported to have said to the correspondent in Genoa of
“The Daily Herald.” tho labor organ.

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



May 13 1922.]

Reminded by the correspondent of David Lloyd George’s declaration
that a Government loan was Impossible. Tcbltcherin is quoted as having

r8 “Wo do not care whether it comes from banks of associated govern-
ments or individual governments. Wo must have something concrete in
return for our recognition of debts—something different from the vague

PrEPnphasbfing°thatetho Russians aro conciliatory and sincerely desirous
for a continuation of the negotiations, Tchitcherin said that nevertheless
Russia Insisted that the Allies must grant in J)rincifle Russia.afright to
nationalize property without indemnification and to settle fonder quest o
directly with the nations concerned. o oid
“Our frontiers will not be subjected to general negotiations, sa
Tchitcherin. ) ) .
Coincident with the reply of the Russian delegates the
Now York “Times” printed the following (copyright) from
London May 11: .t
The British Government is not prepared to make a loan to'the sovi
Government. This announcement was made In the House of €°”1 r
this afternoon by Sir Robert Ilorno In reply to a question. His ans
was received wijth loud cheers. to the

t
A memorandum. Sir Robert added, had been sent on May 3 to tuo
Soviot delegates setting forth tho proposals the British Government wa.

PrSirgohn‘Butcher tried to get Sir Robert to go further hy aswngjdm
foran assurance thatthere would not only bo no directI'a o th R 2 “rt
but also no Indirect loan in the form of a gritot of credit. Sir Rob”
avoided an explicit reply by saying: "1 am afraid that is a question wr
would requiro definition.” 3 . D L
As indicating tho attitude of tho Allies toward the Russian
reply wo quote tho following from last night’s Associated

Press advices from Gonoa:

France will nover agree to the project for a.mixed conl”J
indefinitely, while tho conference is going on to stway Russia
according to a statement issued by tho French delegation this noon.

A leading member of tho delegation predicted that the cont ~ tJonal
soon adjourn after, perhaps, suggest'ng the appointment of an ~ havinK
committee to examino tho Russian question, without the | «
a place on tho committee, which might report to s«,me later confero

The French spokesman expressed tho hope that the Unite . -
bo represented on such a committee as suggested. f hio  tho

A spokesman for the lItalian delegation said Italy £ vo able to too
appointment of a mixed commission of experts, but considere on{cd
bo useless to name such a commission unless tho Buss a conference
on it. Meanwhile, according to the Italian tdewpolnit,. the conference

should. continuo its discussion on clause 11 of tho - non-aggresslon
regarding tho Russian claims for damages, and also on tho non aggression

sitting
affairs

PaThc British announced that they agreed with the
tho appointment of a mixod commission l)y the conferenceito< m

credits debts and the treatment of foreign private

suggested by tho Russian reply, but would not cons* ‘ t? between Russia
mont unless a general non-aRgresslon truce was agreel commission
and tho other European countries to Insure that the no -

would not bo hindered by the danger of further aggression.

Among the mattors of concern bearing on tlie Conference
was tho report of a threatened break between Lloyd George
and M. Barthou, to which we expect to refer another week,
along with other features incident to the Russian reply
whioh lack of space prevents our giving this week.

Russian

TEXT OF SOVIET RUSSIAN REPLY TO ALLIED
POWERS AT GENOA CONFERENCE.

The reply made by Soviet Russia to the memorandum of
tho Allied Powers at the Genoa Conference, which had laid
down terms on which the reconstruction of Russia would
bo undertaken was delivered to Foreign Minister Sohanzor
of Italy on May It. Tts main features are outlined in
another item in this issue of our paper; below we give the
full text of the reply as reported in a copyright cablegram

limn Genoa to illl. N .t
, N OHve™ uo”~cT and
signed by a gr |
Schanzer, | resul
delegation on May

to observe that this

of tho Russian P™b»>*

Of the articles of tho memorandum
. _transmitted with a letter from_Signor
political Sub-Commission, to the Russian
Hussian delegation, to its groat regret, Is obliged
while not offering tho equitable solution
expected, constitutes in some

conditions offered to Russia in the

S S ont of’tho' Villa <?Albertis of tho 20th of April and even from tho

memorandum of London Itself. randunl of tho 2d of May rovcal a
h . . t for the Conf fG b
ma'\rﬂl?ergo g\?lahoenc?rnom tho lines iuu W' 'OF the Lonference ot tonoa by

S 1 S summoning Russia to tho present Conference at
the same time with other States, gave as their motive the necessity of “the
economic reconstruction of Central and Eastern Europe. It was unani-
mously agreed that Russia was the State whoso economic reconstruction
was of tho greatest interestto Europe and the whole world.

In Its first memorandum replying to tho memorandum of London, tho
Russian delegation drew the attention of tho Conference to the fact that
ho problem of the reconstruction of Russia ought to lie at tho foundation
of its labors. The Russian delegation declared its willingness to consider
tills fundamental problem in concert with other lowers. It is his problem
whoso solution would glvo to tho world's industries 140,000,000 consumers
and an immense quantity of raw materials, and so contribute to the relict
of tho crisis of unemployment and misery created by tho "\ orld \\ ar,
intervention and tho blockade.

Russian Plans Not Heard-

Tho Russian delegation, In comformity with tho Cannes invitation,
..eriv." i -it Genoa with a number of schemes and proposals respecting credits
and loans necessary for Russia In exchange for real guarantees and tho
enumeration of legal guarantees already brought into being In legislation.
Russia intended to insuro foreign nationals desirous of bringing to Russia
S technical skill and capital, respect for their property and the rights
and profits of their undertakings. Finally, the Russian delegation intended
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to present a list of industrial, mining, agricultural and other concessions
which It was willing to grant foreignors. .
But up to tho presentthis matter, the most Important ono of tho Russian
problem and of tlie economic world problem, has not even been touched.
Efforts made by tho Russian delegates to bring this question before the
committee of experts appointed to examine the Russian question have been
met by implacablo opposition. Tlie committee of experts laid down as a
condition precedent to any examination of these questions the
on the part of Russia to accept liability for a settlement of Government
debts and the claims of individuals. .-
This method could only condemn to sterility the most important part o
tho work of the Conference. Instead of beginning with an examination or
those aspects of tho Russian problem which would provoke the le~trouble.
the committee of experts, as well as tho memorandum o .
in the forefront a question which by its complexity not only politically but
legally is bound to excite the most lively discussion. t which
As a consequence of this original mistako, problems o
interest the whole world have been subordinated to *n accorcl-
which touch only certain groups of foreign subjects. "1 " t«
ing to which recognition of the foreign debts of former uss a eoiiabora-
and all claims by individuals are to be essential conditions for tho £ bab
tion of foreign capital in tlie resuscitation of credit in ne
tradictcd by tho fact that many foreign capitalists havo
settlement of the question of debts before bringing their

It is not this or that solution of this question which can niakecapital Low
into Russia, but instead guarantees which the Russian Gov~nment can
give for tho future and international stabilization o a

<
which would result from do jure recognition.

Suspicion Called Interested-

Tho suspicion which It is sought to impute to the attituae 0f the Russ
Government as regards future creditors of Russia because is .
to subscribe blindfold to propositions which aro too onerous is entirey
interested. Repudiation of debts and obligations °°ntracrd *
ancient regimo, abhorred by tho people, cannot in any manne P
tho attitudo of Soviet Russia, issue of the revolution, toward *bose
would coino with their capital and their technical knowle go
revival. On tho contrary, tho fact that the Russian delegation in tho
question of fcho settlement of debts takes into mosts cr Russia
interests of tho Russian people and the economic poss 11
proves it desires only to assume engagements which ss *

C*"tV to bo observed that more than one among the States repre«mted at
the Conference of Genoa have in tho past repudiated debts and «bb”at "
contracted by it. More than ono State has oonfistated”™.~nestrated
tho property of foreigners or its own nationals withou ‘
Jected on that account to tho ostracism appled to Sovc

Tho insistence shown by certain Powers in excluding Russia
national economic and political lifo, and in refusing ier -
mont, is difficult to explain by failure to satisfy certain demands of a Hna
cial character. If ono considers how much this attitudo has ~sttbew .rid.
has cost tho States which inaugurated it, has cost Russia hers i
nearly five years has suffered tho dreadful consequences, ono would with
difficulty believe that it is only the interests of bondholders and the ownc =
of nationalized property which aro concerned. .

The incident of tho last few days, especially with regard to Oe
of nationalized property to its former owners, show clearly that on to
quest’on wh'ch In itself is_purely material has been graf < m I
question. The struggle which is taking place at 8<?«a “™und”~e KusMan
problem has a more d'stant and mere elevated objective. PoUtlca™a a
social react'on which In most countries followed the years of wa -«
defeat Soviet Russia which represents the collective tonden ]
organization and complete tho_triumph of capia IC .

he Soviet delegation has refused and still refuses to
current discussion any kind of political tendency. t rA~ciai
from pointing out that this effort to make the program of a party or soc a
systom triumph at Genoa is contrary to the letter and spirit of the first

notion

introduce into tho

to the general wish for an agreement, piaco the interests 01 ~
groups above tho common interest of Europe.
Allied Argument Is Derided.

The Russian delegation points out that the
of the 2d of May seeks to establish tho view that a
of economic isolation for Russia would only 1“ J*r®h@& a
time the remaining European countries would find™ ans of from
their economic troubles. Tho object of this declaration is clearly tn
Russia who needs tho collaboration of other Powers for her economic

coTry must'atonem d - tho -crtita. that .

This declaration is contrary to tho general opinion whichJby
of competent men and by repeated manifestations °nthop substitute
imz classes lias shown that Russia cannot bo replaced by any subst
TdSuto'~ncofrom tho .orld .
no artifice can remedy. The place of Russia cannot bo taken by any o

*from

work_

U The EoSon of Russia has political consciences not
economic conseqguences. The securjty of
worqg call for tho suppression of thlsyagnormal cond lon ¢f aftairs.
lontr Russia remains in a sort of economic and politic® ~ ¢
stato'of affairs cannot but encourage military adventunirsin ce
tries, whether near or far from Russia, who, assuming
of European civilization,” seek to trouble tho peace and socuro tho ternto y
and wealth of Russia and other Soviet republics. . o0,ivaDCe by

For this reason tho solution of the Russian problem will not advance oy
a single inch unless the Powers assembled at Genoa accept tho <
tho sacriflces they demand from Russia must find their counterpart in anal-
ogous sacrifices on their own part.

The Question of Credits.

In a letter addressed to Mr. Lloyd George on ~
slan delegation made some important concessions, . i
forward the question of credits and loans to be grantedto ihe Russia:n
eminent. At tho first sitting of tho experts committee the 8 writai dcieg
gation asked for a detailed examination by experts of
tho committee of experts, as we have already said rejected

Neither does this question of so considerable an intci s credits aro
with any answer in tlie memorandum of tho 2d of May. In« ~ memoran-
to be granted to the Russian Government, the preamble of tho memo
dun. sets forth, credits which various Governments are pre~redto gra
those nationals of other States who wish to ~ade with Russia,
question, however interesting it may be for the b ” aYe dew atjon.
countries, has no relation to the quéstion put by the R”~lan de egatiom
Moreover, these private merchants and manufacturers ca f tho
credits to tho full extent if too Russian Government is not assured or *

~ o f aftairf As

n N

ANtim eNuttiS
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**e Productive p,, ™ ,,t the com,try.

If the Russian Government lacks financial resources or credits to assist
industry and agriculture, restore the means of transport and establlh a
rubles forage by St°pping the issuo of continually depreciating paper
M eTtdT rT fw Az rolations of any mggnitude will Pe {net by ver
great cUfficultiee. Moreover, measures aimed at the relief of Russia ca

~ °r accorcUng to a scheme drawn
, 1111831:111 delegation had intended to put before the

UE In advance
c
Gd °Ut by COmpcten‘ sclen«fic and indus-

ferenle such ,

in til® DOt witho,ut astonishment that the Russian delegation observes that
L ° f~ 2d°f May 86neral conslderations containing?

reliefrof r1 iT In « torwar,d With rcgard to the main question of the
debtsand ~vaVo 2 fluestion of thesettlement of inter-governmental

obtoto thcS?~ ™ °1-K>tlon “»m Proposition o vein attempt to
But that ?s ICT by Russ,a of treaties concluded by other States.

IR FRE POWEFS at an Ypplitdn¥iRish &itssia is ready to discuss with the

Is provided ?or “f Cia”y ‘Produced into the memorandum
~ E otesHon rnrT 13 “ "* Stations between Rumania and Russia.
Westlionsatl sueE’\w . th° Whol° Rol“_ical— terr'gorial and dpther
arately etween Russia and Rumabnia, it cannot be examined sep-

Wanted Turkey at Conference.

memorS,m!”NatiOn T °\MC8,1eM )r™  sitssurprise at seeing raised
w ° due8tion of Peace in Asia Minor, all the more as
Conference”™l t 7°*“ Russia that Turkey should be invited to the
enceoffTurkev”™he n PRAaS oxcluded- Indeed. it is precisely the pres-
ation of pozee”nVSa . that woyld havo contributed to the restor
A J(f.P?ozce in Asia Minor. Russala on her s?ge, havllrng regard to hpr re-

Ihe®@nsi°d(2 hedfriendShIP WUh Turkey’ would havo contributed to obtain

inS
insnh”~n~r

Z T hetf rict nCUIraIi_té/ which the memaorandum of M3¥V2

cenui” Z T.n 1 L /

if i °im *uss*a in war which is being waged on Turkish territ

agreementoand 1? ‘f Ssurpriscd to see that in this financial
hOad °5,a]1 Its Causes are political clauses which

S nowhave ! 1
otherd e l egations
PoSca?hrrin”danH » °Ut from those Cannes conditions which have a

s and Wh,ch aro Otherwise accepted by the Russian Govern-
glves it a newamoan<'n"dlItli)n* ? fth’ concerning subversive propaganda,
the RiLslan A ?-71 T? makes “ aunilateral obligation of Russia. Yet
verslvAnroD”an”~"?nt domonstrated more than once that true sub-
has been atlrerkfo or alllfation and dispatch of armed bands

deed. ncigllboring upon Ruf*ia- and- in-

Th’}’\Ru"?Th ul'd R?Vin" * U?Woxte Islon_of_{hi% Cannes condition, asks
uussla should suppress all” attenipts in its territorv to assist 'rovn
*?2- b™ir ;

tho activity of political parties or %abor
c;iarohibition unless

. th° RuSSian dclegatlon’s discussion with

1 * *
orsgar%izétigns tth% n?Ti prohibft
the activity iii nuJdtol = de,Pgation cannot accopt such

In tho s! Question is contrary to the law of tho lan
any artlon w M ch ”~” memorandum asks that Russia should refrain from
othcr StalL 8 6 diStUrb th° tOrrltorlal a«d Political status quo of

compiled 1o ThrerretolfT tb® momoraPdI»» the Russian delegation is
is to redic th? gonoral tenor of the claims set out therein
ng Brogucéof changos prodL?ceé) by E%e ﬁusman revolution.

Precedents of Other Recolulions.

people ‘before Tn De,fegation to justify tb,s “eat act of the Russian
history more than ~ y £ ?°'VCrs among which many count in their
to rerellTiTrinooa r f y°lltlon: but the Russian Delegation is obliged
unto wt f r right’ that revolutions which aro a violent

3 S ™ *ng” *MtkU * Ly nem»n>

rev?”’utomT, TnnV'LSy'!ITrS °f S°vcrnment which have emerged from a

have lapsed Th$>T’\ndgt<)/‘105PeCt.ImL‘ obligat,ons of governments which
too legitimate aht Rrencb Convention, of which France considers herself

“tL £S?ntv er°r\Pr0Clamed on the 22(1 of September 1792. that
confonnitl with tT Pf°plos 110t bound by tho treaties of tyrants.” In

political treaties Jth T T " evolutionary France not only tore up the

ite natfonM dlbt  «h, rCS”'lI° WIth fore,gn countries but also repudijated
oppol Tism tn naT ony consented. and that from motives of political

K ST nw Tega7 t° t thir<l-, Th,s was thc tfers consolide, on which
nineteenth century. hO r<?gulary P;dd at tho commencement of the

em ™ [Plal™ T ,? elevated to the rank of a doctrine by

,°n ° / pcaco treaties have not hesitated to seize
N N

tto goods of the n?
terriS™ axTevenw ?£treTgn”"i*
anyTeTnTnSiltv'TT P~ ed”nt- RII88la cannot be compelled to assume
inent T Ptho DultocTpIT'TTri181™ 0"~1Sand the,r llationals for thc anhul-
Thero is a further «bt .U f°r h° /[lationahzation of private property,
respolsibio foT. QnCstion of right' 18 the Government of Russia really
IXnSbvreaSw Ih Caund tG property rights and interests of foreigi.
bTthis covirnznr \ other than tho3t*which havo been caused

87 2Bt ARd & RationdlizafionSoffblergFay- other than tho annuiment

rnentr0 S h u - dicial,,doctrinc ;s entirely in favor of the Russian Govern-
forco maieurel d°n’ T a 1°thoi‘grc:xt P°Pu,ar movements being akin to
K to todemnifr8 m Copfer,uP°n ‘ho.se who have suffered from it any

demand f ~ thrnrl” niOre gn Citizeus suPPar:‘c'l I>¥ their Government
rom the ° zarist GoveFnment repayment of l0sses caused by tho

f152 . 1905-°6 thG latt°r TOjectcd their deg1an’\and
or damans to its consideration that not having accorded payment
*EE A ~ Unable t0 Pace

Sre S regfo
. jfbus/™ m the joint of view of law Russia is in no way bound to pav
debts of tho past, to mako restitution of property or to compensatedto
[* u m z f LnyrmT?° than 8he is bound to Paylom pensS T r other
Russia had chosfnT r/f1 natlons- olthci' as the result of legislation which

as a result®o”™h”o eventsdfthTnw Tutiom® Verexgll = » = “° 8V h°rSOIf °r
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W illing to Consider Reciprocity.
Nono tho less, in a spirit of conciliation and with the view of reaching

in tC t3 fCanleaU RUSSIa haS accclstcd the principles contained

Th reSriSndfbher thd is YOOMUIRE Bitlgatib? FaedRq" SHPERERY

jyUTn the Iff2e°jmjPO7 at0 10SS. Cal its act li - lai
ggw'sfj in |e (gflecmjute?'pretations 0 ttl% It ilqé SC%rnrqee #géeoqﬁﬁownavs\'/h?c'

Making exceptio'ﬁeqf ewdartGd'erM?,evf\/'ﬁlséhBLbsesfﬁa g#‘*’&‘&ﬁ%"%’e%iﬂc origin
from thenS ~ £ ibh T f faCt that Russia having dissociated herself
hav‘ng takon no Part 10 the division of Its resulting

"

ge%gétign R%?ggﬁgred itself gﬁeﬁépe%q%%sa%epqoﬁa%qﬂ%lilgse%r t‘i%'& pgi'ljrsnsei}ér‘lq
.nd

bjrbf£fmom¢cSS” r~* by

Clata®oftoe\?Zand@ nte” laif Sar® infinltely better Justified than the
PEBARERRY 8 18s8s Saused By SintbrATHIS AN ALY RS 4R 'EBYRIY

ments which institute them. Waithout quoting other cases wo shall limit

C miK S r dC8T °r QlUttofAvSion «* i

Ses s ion nnf “?2'ms -ch ° roat I3ritain had t0O pay «10 United

baml which 0+ ?w (GUSed t0 that COUntry by thO Privateer Ala-
tto 1M.or C'y* W™ bct"rcen ,h0 N°r*h«™ “ «o S«Ml«rn Sto.e.

Intervention and blockade on the part of tho Allies and neutrals against

are nublisho UtA On ~ paH °ffic,al acts of war. Docu.nents wllich
thit ree rhinf? °f th®first Rllssian memorandum clearly prove
“ a ¢ ! N e mtEyolutionary armies wore such only in
app aranco and that tho real commanders” were foreign Goncrals sent

a direct part m the civil M%Jf;yﬂﬁwﬁorz h~C T rs n°otonly tTok

r Rpt la its desl'rc to reach a practical agreement the Russian delegation as

T 0 V!l,a d’Albertis cntcr«i on concessions of the
Is cmmterT i CCClarod Itself dixPosod conditionally to renounce
nevnhT?l f Sand accpPft the engagements of tho former Government
mnnri IT T &nuiTlberof concessions on tlio part of tho Powers, tho most
theflt a'mouln{ing to a sum Eopdgcc?gteartmtlhn%d"ﬁ?%%ﬁ/lant:éhe Russian Govern-

Powers' Engagements Not Kept.

The

Unfortunately this engagement by tho Powers has not been kept.

d M\ f*yS n?thing derinUo concerning tho credits which tho signa-
Government, and the credit

S N R

to~T w
X s I'*u,d b0 f ady to ~ant the Russian

to thclr

th° 8a“ ®tvay the memorandum entirely defers tho question of war
R « h f h cancellation was one of the conditions of renunciation by

n°f her counter-claims. The memorandum similarly loaves for d 11
cussion a moratorium and thc cancellation of interest on” pre-war dobts
remitting the final decision of this question to tho competence of an arbitral
tribunal instead of fixing it in agreement itself, contrary to that which is
provided even in the London memorandum.

~IP thb° sanl®° way ‘h° signatories of the memorandum in freeing themselves
n th® ° pposito party is equally freed from them .
ho { |- . T " i )Orr iS negotiations which resulted in agreement at
not wish rCtldered vain- Russian delegation does

vV s hav i Th
§H§ 85% it fs h0|[ upaon Ihusgﬁwers th« responsibility for this rests, but in

TIfT NS/ 7° dR0” made still nlﬂfgsgigflgbjltAwictlréo?p%% Ii?;%%%r?sf

In toK i°nneT togni”

cerTlinnt
cértain states in seeking to impose upon
ShRtons W S Cial SyStCm and " ith the flrst artlcl® of ‘ho Cannes

CJauso 7 begins by a fine preamble recognizing the sovereign right of
R- ia- °'BanZ? aS SlI° thinks fit in her own territory her system ofprop-
cla7sehilto fin°miC,Sy:SrCm.fnd her G°verament, but even the text of the
too Ri.l /d Contradlctfon wi‘h tho preamble. The sovereignty or
rildd d r8 ¢ b?CT?°s the sport of for‘'uno. 1t can bo put in check by
Ri.T d dTnaTi".XT a<;hUral tribunal composed of four foreigners and one

{8 B8 Fephifed, refurned or Swaddifprt ir he interests of foreigners are

to® Rus$/?n delegation must observe that in examination

of dilmitosTf
I'1”lparticular disagreements will result in fatally oppos-

toVre T fT
to dlv fd toT rCri WO f°,r")S.of p,'opurly’ “ho antagonism of which assumes
conditions thlre n T his‘ory ;l real and practical character In these
TczZnzlt th should be no question of an impartial super-arbiter, and.
lead to too iW SO0‘Lm °fclause 7’ ‘h° role of super-arbiter would inevitably
wolld hoTn uTHNt t°n °f foroigncrs In ‘he internal affairs of Russia and
tod il.to, eQulvaltnt to suppressing in practice tho inviolability of tho exist-
ing system of property in Russia recognized at the beginning of clause 7.

Clause Called Unpractical.

Further, tho Russian delegation considers that there Is no practical char-
acter M clause 7 The presence of this clause in the memorandum of the
2d of M ay can only beexplained by a desire to satisfy class or party feelings

zsz RuSf"” "= 1 r
r. Wi‘tbol“ mentioning the everlasting disputes to which this clause will give
riso between claimants and (lie Russian Government and between tho latter
and foreign Powers, clause 7. far from creating between tho Soliet regime
and the capitalist regime that mutual tolerance which is a condition or
ferti e collaboration, will only envenom the relations between these various

° @nter Russ,a-no‘ as a r08U> of friendly agreement

R R R “

X § T m

dith too
o thfnhliw? T 2 T nme' to work undcr :ho protectiop of Russian laws
E)u% fﬂ virtue of a decision of tt?m m|}§<ed arbltraPtrl unap, wou 5 soon ¥gel

that there was general hostility opposed to them.

On its side tho Russian Government in ordor to make it posslblo for
and to” T I'V,| "atito al,zed pi')p,:I"y to apply their technical knowledge
aad caP*al to the economic reconstruction of Russia and for their
own advantage, has recognized that they must enjoy preferential rights in
toe firm o roporty is Krantcd as a gconcession either in
ﬁe ¥orm of a lease or in tho t%rn?ofg mlxedacompany ?orme between the
State and foreign capital, or in any other form providing for the partici-
pation of foreigners.
pJT th° Way ‘110 Russian delegation takes noto that the interested
11 ii- 7 ri*T7Virlf all thoir for a small group of foreign
capitalists and while displaying an inexplicable doctrinaire intransigence

to Vr S?m flICed Very many roa,i''n capitalists desirous of profiting from
(he facilities and guaranteés which the Russian Government lias given to

them to return to their work in Russia.

The Russian delegation takes noto also that tho interested Powers have
sacrificed at the same time the interests of a mass of small holders of
Russian loans and the interests also of a mass of small foreign owners,
whoso property has been nationalized o- sequestered, and whom the Russian
Government Intended to include among tho claimants of Justice and the
good foundation of whoso claims it recognized.
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The Russian delegation cannot refrain from expressing its surprise that

Power? like Franco, where aro to bo found the majority of small holders of
S in loans, should have insisted most strongly on
property while subordinating tlio interests ot small holders of Russian

? :?_In those or certain group? who demand

restitution of tlieir property.
Thl°bs < S S n » tRent its

representatives to the
ference in the hope of obtaining there with otto' States
agreement which, without infringing on tho political and
established as the result of tho revolution and intervention victoriously
renulse'l would bring about not aggravation but improvement of the
economic and financial situation of Russia and which would at the same time
nneii the way to

Genoa Con-

rePresd ten A
social ic,,

improvement in tho economic situation of Europe.

“Sit suS a result implied that the foreign Powers who had organized
armed intervention in Russia would cease to hold toward Russia language
held between conqueror and conquered, Russia not having been con-
quered Tho only language which would result in a common agremen
was that which is tho languago held between States negotiating on a
footing of equality.

R usSS!a is still ready, in order to assure success and agreement, to con
sent to important concessions to foreign Powers, but upon the absolute
condition that concessions equivalent to and corresponding to these con-

cessions aro made

in favor of the Russian people by the other contracting
Tho

great mass of the people of Russia could not accept an
agreement in which these concessions were not balanced by real and eorre-
sponding advantages.

Mutual Cancellation of Claims.

parties

Another matter of importance suggested by tho difficulties of the situa-
tion would bo mutual cancellation of claims and counter-claims originating
from tho past and standing between Russia and
tho Russian Government

the other
is determined to

Powers.
the

Rut

hero also interests

respect
of small bondholders. .

If, nevertheless, tho Powers wish to consider a solution of tho financial
difficulties outstanding between themselves
account tho fact that this question necessitates,

of tho claims presented to

and Russia, taking into
from tho nature and extent
a study more profound and an appre-
ciation more just of tho credits available for her, this task could bo entrusted

to a mixed com mittee

Russia,
of oxperts nominated by the Conference.
labors of this com m ittee would have to begin at a date and at a place
bo determined by common agreement.

fed The Russian delegation takes note that tho great obstacle against which
the Conference has so far como is this, namely, that the idea of reciprocity
to Which attention is called above,

Ihe
o

is not yet sufficiently recognized by all

tho Powers. Hut the Russian delegation cannot refrain from pointing
out that tho preliminary conversations which have already been held
have opened tho way to a closer understanding between Soviet Russia

anTho°Rfussian delegation is of tho opinion thatthe differences which have

appeared'~in the course of the solution of the financial difficulties between

tself and tho foreign Powers ought not to prove ail obstacle to the pos-
sibility and necessity of a solution hero in Genoa of other problems in-
teresting all countries alike, and. in the first place, problems touching
reconstruction in tho economic sphere of Europe and of Russia and the
consolidation of peace.

Russia came to tho Conference with conciliatory intentions She sun
hopos that hor efforts in this direction will bo crowned with success.

M ORTIMER L. BOHIFF ON PRESENT

O UR

CONDITIONS IN

EUROPE— WOULD HAVE RELATIONSHIP TO

INTERALLIED INDEBTEDNESS REVIEW ED

The belief that “we should review our whole relationship
to the inter-allied indebtedness with a view to having it set-
tled not temporarily, but on a permanent basis, in-keeping
with sound finance, practical economies, and all our moral
obligations,” was expressed by Mortimer L. Schiff, of the
bankin' firm of Kuhn, Loeb & Co., of this city, before the
Bond Club of New York last week (May 5). Mr. Schiff, who
has just returned from Europe and spoke on present day
conditions on that Continent, had the following to say:

r 'sited England,
ti war
VT

France and Germany, the
and met and

latter for the first time since
talked with many of the leading personalities in po-
industrial life in these countries
'The’road to economic peace lies through Paris and nowhere else, as France
occupies a position in

financial and

European affairs

analogous to that of the
it imi suites Senate in the political structure of this country. She may not
> tn enforce her own wishes and make her views controlling, but she

.® power over those of other countries
tween France and Germany are the

involved. The relations be-

key to the situation in

Europe at the
].France"wants tangible proof that she is going to be guarded against at
tick - her militarism is due to lack of confidence and to a feeling that it is
necessary to protect herself at all costs. It is a state of mind which can be
remedied only when she feels herself secure and safe beyond peradventure,
or when she sees that a policy of force will not achieve any satisfactory result
and that some alternative must be tried.
* W ith all that, even in France, | found an increasing
Treaty of Versailles cannot be executed as written,
ect3 and is entitled
secured, she

realization that the
and while France needs,
amount of reparations that can be
is beginning to recognize that such payment can be made only if
i reasonable amount of economic strength is permitted to revive in the
debtor countries and that, as one European statesman has phrased it, meat

and milk cannot bo secured from the same cow.

to the maximum

England Facing Facts with Common Sense.

England as always, is facing facts with common sense, courage, and clar-

AFnglamM s convinced that economic barriers must be removed and
m. ke great sacrifices to accomplish this.
P wmrland has one great advantage over

is pre-

other countries, and particularly

‘ i t)iat is the close relationship between her Government and her
W inn i iiipn The British Government is not afraid to consult and take the
advice of its financial and industrial leaders, and this continual contact re-
sults in a real understanding of each other’s problems and true co-operation

to the common advantage.

Conditions in Germany.
It is difficult to form an accurate picture of the German situation; there
are some conflicting impressions, but one thing seemed to me clear, and
that is that Germany ia to-day really hard up.
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There seems to me

little doubt that during the past three years there has
been

considerable disinclination in Germany
capital of considerable volume which,
been prevented, has been permitted to
have made by selling Germany
balance of trade against her,

to face facts;
to a certain extent at
take place;

short,

that a fligtitoi
least,
that some large or

but to-day, with a substantial

could nave

been

and with the diminution through loss o
tory and otherwise of her power of production, Germany’s capacity to pay
appears to me to be extremely limited. B f T

I do not believe that Germany
think that importations of
there is not sufficient
with all that,

is economizing to the extent she mig
luxuries could be materially curtailed, and ia
control over the importation of raw materials bu ,
the basic difficulty is that to-day Germany is unable, because
of the instability of her currency, to put her own house in order and to ma
a budget which does not change from day to day. .
Her ultimate capacity must be judged not by present conditions of depres-
sion, but upon a more normal basis, and it might, therefore well
reparation payments for the next few years would be substantially
for those thereafter and that the determination of the final
to be postponed until

e

be that
less than
sum would have

more normal conditions are restored.

The German State of Mind

The German people seem unable to understand why after they have repu-

diated and removed from power those responsible for the war and its hor-
rors the world does not take them on faith and trust them ; they cannot
relaize why they still have to earn their place in the comity of nations,

they do t appear to realize that other countries have quite as serious prob-
lems m mhale; they seem to feel that they and Austria have a monopoly
and thev think that they are being harshly treated in that the
assistance of “he world and particularly of the United States is not forth-

of suffering

“ with all
evidence

that. |
is all
received was

saw little of the old spirit of German militarism .
to the effect that Germany is disarmed and the
that the German people are not thinking in
and are generally against a militaristic policy,
that thev have found
can revive that

treat them in

The
imprwsion |
terms of fighting
if for no other than
The only thing,
again

reason,
it does not-pay.
spirit and make them
such a way as to make
less and that there is nothing
Is it true that Germany
tion but in my opinion, it
sive alliance, but because

in my opinion
a menace to the world is to
that their situation
left to them but despair and revenge.
looks to Russia for much of her ultimate

them feel

is hope-

salva-
is not for the purpose of any offensive or defen-
she feels that it

is only through the development
of trade with Russia that her economic stability can be restored. rh”re
nothing in common between the hard-headed German business man and the

communist of Russia ; it
double harness and it

is a team that politically cannot work together 1n
is only their common economic necessities which have
drawn them together
Soviet Government W ill

W hile | did not go to Russia, there seems to be a general
far as can be foreseen, the Soviet Government is there to stay, at least for
some time to come, and that there is nothing else to take its place Any
idea of a monarchical restoration or even of a moderate democratic Govem -
inent is laughed at by those who should know about what they are talking.

Opinions differed greatly as to the sincerity of the recent change of pro-
gram of the Soviet Government, but it seems fairly clear that there is on the
Ine hand a keen desire to restore economic relations with the outside world,
while on the other there is great fear of the attitude
munists at home. But much is being disclosed at Genoa and by the time the
conference there is we should know pretty accurately the
tions in the country and the real purposes of its
until we are better informed as to what can
to me better to defer judgment

Much is being said and written
have said before, the real

Last Some Time

feeling that, as

of the extreme com -

over, real

condi-
rulers. In the meantime

reasonably be expected, it seems

. . T
about Russia, but, in my opinion as |
crux of the situation lies in the relations between
France and Germany, and that is where the solution must be found

France
needs money and a sense of security.

Germany must prove her honesty of

purpose and must pav within the full measure of her capacity.

Time and Patience Are Needed.

The question is, can this be accomplished?

Personally, | think it cam
It will be a slow and gradual process ; it will take time and patience, but |
am optimistic enough to believe that eventually sound common sense will
nrevail and a policy of reason will be followed.

| believe that we should review
indebtedness with a view to having
manent basis, in keeping with

our whole
it settled,

to the interallied
not temporarily, but on, a per-

relationship

sound finance, practical econom cs and all
our moral obligations. A settlement on such a basis would be the Potest
forward step that could be taken in constructive economics, and in restoring

the world’s financial equilibrium

Payment even to a limited extent, of our loans to the Allies can be made
only in goods, and this means more imports and less exports for us, a con-
tinual disturbance of international exchanges and industrial depression.

W hile I favor the immediate reconsideration of this whole problem, 1 be-

lieve that pending final determination of our policy, we must adopt tempo-
rary measurse which will give the benefit of our assistance in the solution
of tho pressing economic problems that confront Europe.

[low America Can Be of Help.

First, we can be of great help by giving our disinterested counsel and ad-

vice Europe has confidence in the good faith and unselfishness of purpose
of America, and will listen to us where others are viewed with suspicion
The moral authority of America is extraordinary in Europe to-day.

Second, we should make a prompt determination of policy regarding tne
property still held by the Alien Property Custodian.

It is'perhaps not generally realized that to-day.
after the end of the war, the Custodian still holds

property which is idle, that Congress

three
about
has

and a half years
$350,000,000 of

entirely not yet acted re-

and
garding its dipsposition. .

Such grounds as there were for the seizure of
war measure, no

somebody

that property, as a protectle
The property which was seized belongs to
It is either the policy of our Government to confiscate that prop-

longer exist.

erty permanently or to restore it to its rightful owners That property is
capable of immensely productive service in the present attenuated credit
conditions of Europe, and it is of vital importance, therefore, that a final
determination should Ire made as to what is to be its destiny, and thus re-

move another of the elements of uncertainty which to-day so seriously affect

the foreign exchanges and thus the whole basis of international trade and

PfCapital is proverbially timid, and will
of protection and stability,
as is invested
must give

not go where there is no assurance
and as we want to be sure that such part of ours
in foreign countries is safe from
constructive leadership in

seizure and confiscation, we
establishing beyond peradventure the
principle of the sanctity of private property.

Third we should make our own

capital available to the maximum degree

for industrial and economic rehabilitation throughout the world, not through
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inter-Governmental advances, for we want Governments to keep out of busi-
aess, but through our investors buying foreign securities.

~7
DEATH OF HENRY P. DAVISON.

Ihe heatli on Saturday last (May 6) of Henry Pomeroy
Davison of J. P. Morgan & Co., came as a decided shock to
the multitudes in and outside of financial circles, who had
followed the course of his health since the operation of
August 12 1922. The apparently satisfactory results
attending that operation had encouraged the idea of a similar
successful outcome of the second operation, which it was
announced on May 5 he was to undergo the succoding day.
A brief statementannouncing that Mr. Davison’s death had
followed the conclusion of the operation was issued as fol-
;]%vc\)/% by the attending physicians early last Saturday after-

s . Davison died to-da?/ upon the conclusion of an operation upon an
infiltrating tumor which could only be partially removed.

1 he first operation, which Mr. Davison had undergone last
August, was performed at Roosevelt Hospital this city with
a view to relieving the pressure of a tumor on the brain.
This operation, which had been suspended after three hours
because of the flow of blood, was said to have accomplished
the purpose sought. Mr. Davison remained at the hospital
two weeks at that time, and with his removal to his home
at Peacock Point, Glen Cove, it was stated that his early
and completo recovery was expected. Mr. Davison had
since taken a trip to Thomasville, C.a. His return from
there occurred about April 1; it was understood that his con-
dition had improved as a result of this trip, and the announce-
ment on tlm 5th inst. that “unexpected developments”
in his condition had nado a second operation necessary,
was as unlooked for as was his death the following day. It
is reported that in the second operation it was planned
completely to remove the tumor, which was described as
about the size of a man’s thumb. The decision to operate
a second time, was reached, it is said, only 24 hours before,
immediate action having been called for because of the rapid
development of tho tumor. What followed last Saturday’s
cutting by the surgeons was described as follows in the Now
York “Times” Sunday morning:

As soon as a section of tho skull had been removed it became apparent to
the surgeons and physicians, it was said, that tho operation could not be
The tumor, which rested on the auditory nerve, had penetrated

successful
m.t hn jt T OVI acopfidergbl®> a™a- Part of tho tumor could be cu
l%ingtl]'gs{utg ¥|Iaments couft':lI notabe ontnﬁey removed without destructllaon o%

1J @ , h ﬁp‘)arent t been increasing steadily since the operation_of
last August, but that operation, in slightly ¢lovating part of tho skull, g ive
more room to the brain. Tnis increased space alowed tho tumor to grow

tT,™ ™ reccn.., 'ri Producing such pressure as to cause severe symp-
toms. This possiillty was anticipated at the first operation, and the
banker had been under constant scrutiny of physicians, hoping that tho
condition would gradually improvo until a cure could bo effected, but being
ready to operate immediately if it appeared that the tumor was makin%
adverse progress.

Immediate opira’lon was also indicated in order that tho patient should
have the benefit of the reserve of strength which had been slowly built up
while tho tumor had been seemingly inactivo. A period of sovero suffering
would have quickly consumed the spare strength of tho patient, leaving no
hopo that ho could survivo a sevore ordeal on tho operating table.

Besides tho announcemnt of Mr. Davison’s death (which
occurred at 1:30 p. m.) made at his home, where tho second
operation took place, tho following notico was placed on the
doors of tho Morgan offices early in the afternoon:

de°P rCgr0t W announce the doath of our Honry P. Davison, May
(Signed) J. P. MORGAN & CO.

Mr. Davison, who was born in Troy, Pa., in 1807, had
risen rapidly to tho fore among the country’s financiers
following his coming to New York in 1891. Starting at the
ago of 19 in his uncle’s bank in his native city, ho came
to New York two years later, but his quest for an opening
thon proving unsuccessful, ho located in Bridgeport, entering
tho Pequonnock National Bank, which he served in a
minor capacity for three years. With his return to New
York in 1891 he entered the Astor Placo National Bank as
teller. He next affiliated himself (in 1894) with the Liberty
National Bank of this city, and in a few years rose to tho
presidency after serving successively as Assistant Cashier,
Cashier, and Vice-President. Later, for six vears, Mr
Davison had been a Vice-President of tho First National
Bank of this city, retiring from that post with his admission
& a partner (on December 31 1908) to tho firms of J. P.
Morgan & Co., Drexol & Co. of Philadelphia, and Morgan,
Harjes & Co. of Paris. To Mr. Davison was duo also tho
organization in 1903 of the Bankers Trust Co. of this city.
A special mooting of tho board of directors of that institu-
tion was called for May 10, to take appropriate action
regarding the doath of Mr. Davison who, besides organizing

6 w22
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it, had served continuously as a director and .as Chairman of
its Executive Committee. In commenting on Mr. Davison’s
death, Seward Prosser, President of the Bankers Trust Co.

on May 7 said:

To Henry Pomeroy Davison tho Bankors Trust Oo. owes its incoption
and to his active service both as a Director and as Chairman of its Exec-
utive Committee, it owes much or its success. Mr. Davison suggested the
organization of tho company in 1903 and it started business in the quarters
that had been vacated at 143 Liberty 8t. when tho Liberty National
Bank moved to 139 Broadway. Tho Board of Directors was made up
almost exclusively of Presidents or Vico-Presidonts of largo commercial
banks in Now York and of several important banka outside of this city.
Tile association between theso original members of tho Board, which
organized tho company, became close and intimate in the many meetings
that followed and this was tho beginning of a newer and bettor relationship
between the banks represented which developed into a fine co-operativo
sRirit, which has been most helpful to them and to tho community which
they serve.

No formal resolution of our Board can adequately convoy the sense of
personal bereavement of tho Directors and Officers of tho Bankers Trust
C°; caused by tho death of Mr. Davison. Nor can any recital of his
official connections with this company, to which much of its success has
been due, fully express the sentiment of affectionate friendship and loyalty
which all of us felt for him or our admiration for his groat qualities anil
his lino ideals, which were tho inspiration for his pro-ominont success in
business and his distinguished public service.

Notwithstanding his many activities and responsibilities, Mr. Davison
was keenly alert to tho possibilities of new mon with whom ho came in
contact and to this quality many men now successful in banking or business
owe their opportunity to accomplish big things. | would not dwell on my
great personal loss in tho death of Mr. Davison beyond saying that ho was
an affectionato friend whoso placo can never bo filled.

In 1908 Mr. Davison had been seleotod by the National
Monetary Commission, appointed by Congress, as the export
to make an investigation and report on tho financial system
of England, France and Germany. In 1915 lie helped to
negotiate the 8500,000,000 Anglo-French credit. Mr.
Davison gavo unsparingly of his time during tho war toward
the relief of humanity; President Wilson in croating in 1917
the Red Cross War Council chose Mr. Davison as its Chair-
man, and Mr. Davison in accepting stated that all the
facilities of his firm would stand bohind the Rod Cross for
tho duration of the war. One of tho many tributes to him
has come from John Barton Payne, Chairman of the Red
Cross, who on May 6 said:

Henry P. Davison’s contribution to liis country and to humanity tlirougli
his masterly direction of Red Cross activities in tho world’s greatest crisis
will endure as a splendid monument to his memory. A master of organiza-
tion, ho gave untiring, unselfish servico to tho oxpanding of a work that
grew as necessity called and produced results from its very Incoption.

ith an almost infallible judgment, ho choso his associates and gavo
them tho instant inspiration of his confidence and his co-operation. With
profound appreciation of tho work to which President Wilson called him,
lie gavo that was in him to its accomplishment. No man over wrought
more valiantly. No man has over left a more glorious rocor.l of unselfish
service.

Eliot Wadsworth, Assistant Secretary of tho Treasury,
who was Vice Chairman of tho Red Cross War Council, also
eulogized him on the 6th inst., saying:

When Mr. Davison answered tho call of tho President of tho United States
he brought with him an experience in the conduct of groat concerns that
stood him in good part when ho took upon hinmoir tho greatest burden any
organization had over faced. During ovory hour from the day of his
appointment to the armistico he labored unceasingly and created a now
ideal of the Red Cross. When the actual conflict was ondod ho was not
content to givo over his task, but through his leadership in tho creation of
tho Leaguo of Red Cross Societies, mado available to tho nations of tho
world the practical methods and high ideals that tho American Red Cross
had developed during tho stern experiences of war. Tho civilized world is
richer for all timo because of his vision and his dovotlon,

Among many other expressions of regrets at Mr. Davison’s
death we quote the following:

Albert H. Wiggin, Chairman of the Board and President of tho Chase
National Bank: “Ho was a wonderful man and mado a most romarkablo
record. Ho died comparatively young, but had reached tho pinnaclo of
success. Nobody has dono more for his country and ills city than ho has.

Nobody leaves a larger number of sincere frionds. His loss is irreparablo
Gates W. McGarrah, Chairman of the Board of the Mechanics and Metals

National Bank: “I have known Mr. Davison for many years. He was one
of the ablest financiers in the country. In a way lie was a genius and was
an excellent judge of character. lie was one of the group of bankers who
came up together and among whom there was a deep bond of friendship aside
from ail business relationship.”

Mortimer L. Scliiff of tho banking firm of Kuhn. Locb & Co. The
death of Mr. Davison Is a great loss to the ontiro country. 1To was one oJ
All will

tho constructive and public-spirited mon who can 111 bo spared
mourn his loss.”

f e Hanal‘or °f Kuhn, Loob & Co.: “I am greatly grieved at tho
unexpected nows of Mr. Davison’s death. Ho has sacrificed his lifo in a
work that has saved several hundred thousand American boys who were
risking their lives in tho same causo for which ho died."

Howard Elliott, Chairman of the Northorn Pacific Railroad: “II. p
Davison and | had been closo friends for fiftoon years, and ills doath comes
as a deep, personal loss. Ho had a splendid record of accomplishment- ho
did a man s work, and his romarkablo ability was onhanood by his power
of winning tho regard of thoso with whom he dealt.”

that Air. Davison’s death is similarly doplorod abroad is
evidenced by tho following, reported by a copyright cable-
gram to tho New York “Herald” from London May G by
Edward Charles Grenfell, Director of tho Bank of England
and Vice-President of the International Mercantile Marine:
I>_Pav*on was one of tho most romarkablo men we have aeon In a long

ime. His tact, notably in the financial conference* in tho early days of the
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consortium, distinguished him in l.ondon, Pans and Berlin. The qu~iMo
he showed in New York wore greatly appreciated, especially in London,
during tho early days of the war, when he took an active part in arranging
for buying supplies in America for tho Allies.

Ho also was well known for handling on behalf of Morgan the Allied loans
in America Ho may bo considered to be almost tho chief of the late Morgan
it s present Morgan’s lieutenant. His work as President of the Amencan
R,.i fVnw w>s known throughout Europo as well as America. His deatn is
a seve”™loTs to th7 world of finance and to his numerous friends on both

sides of the Atlantic.”

F. J. Barthropo, Associated Manager of the London
County, Westminister and Parr’s Bank, said:

"1 deeply regret to learn of Mr. Davison's death.
horo as one of the world’s foremost bankers."

The funeral services on Tuesday morning (May 9) were
conducted at the Episcopal Church of St. John of Latting-
town, near tho Davison homo at Locust Valley, L. I.

The honorary pallbearers were:

J. P. Morgan, Edwin T. Stotcsbury, William Pierson Hamilton, Charles
Stool William H. Porter. Thomas W. Lamont, Horatio G. Lloyd, Dwigh
W. Morrow, Edward It. Stettinius, Thomas Cochran, Junius S. Morgan.
Elliott C. Bacon, George Whitney. Thomas Gates, E. C- Gfonrell. Viviai
Smith, Charles F. Whigham, Col. Il. H. llarjcs, John Ridgely Carter and
N. Doan Jay.

Tho active pallbearors were the foIIowmg associates of
Mr. Davison in tho office of J. P. Morgan & Co..

William M. Mead. S. Ducan Marshall, Elliot C. Hodgkinson, John J.
Bennett Jr.. Malcomb D. Simpson. Edwin D. Shaw, Charles Mott and
Leonhard A. Koyes.

He was recognized

POST BROTHERS & CO. OF THIS CITY, ASSIGN.

The failuro of tho brokerage house of Post Brothers & Co.,
52 Broadway, this city was announced from the rostrum
of tho New York Stock Exchange on Monday morning of this
woek.May 8. Inability to meet its obligations was given as
the reason for the firm’s embarrassment. An involuntary
petition in bankruptcy was filed againstthe firm m the
Federal District Court on tho morning of May 8 by the fol-
lowing creditors: Hugh Jones, 840,000; G. Waring Stobbms,
81 848, and Warren A Mayon, $697. Later in the day
Judge Knox appointed Albert W. Putnam receiver under a
bond of $25,000. Prior to the filing of the bankruptcy peti-
tion, Post Brothers & Co. had made an assignment for tho
benefit of its creditors to John S. McCloy, after which the

following notice was postod on tho doors of the firm s offices:
Tho firm of Post Bros. & Co. has ruado an assignment for tho benefit of
creditors to J. S. McCloy, who has taken possession of all assets.  1ho busi-
ness of tho firm is suspondod.
Later one of tho firm’s members issued a statement, astoi-

Y\ecompleted on Saturday an examination of our books and after consul-
tation with our attorneys, Cadwaldor, Wiclcorshani & Taft, havo deemed it
necessary for tho protection of our creditors to make a general assignment
without proferonco for tho bonofit orour crodilors to J. S. McCloy, attorney
associated with that firm.

According to the Now York daily papers of May 9 the
firm’s liabilities aro estimated at $1,500,000. While tho
assots aro estimated at only $1,000,000, it is said the potition
for tho appointment of a receiver stated that the face value of
securities held by tho firm or plodged by it with banks as
security for loans is approximately $2,000,000. The failed
firm was admitted to tho New York Stock Exchange on
November 23 1903. It consisted of the following members:
John Gibbons, Charles M .Post, Morgan B. Post, Henry M.
Post (tho floor member) and James F. Mathews, the last
named being a special partner.

CARPENDER, CAFFRY & CO., NEW YORK, SUSPEND.

The failuro of Carpender, Caffry & Co. of this city was
announced on tho Now York Stock Exchango shortly after
tho Exchange opened for business Tuesday morning, May 9.
Lator an involuntary petition in bankruptcy was filed against
tho firm in tho Federal District Court and Judge Knox
appointed Roger B. Wood receiver under a bond of $25,000.
In the bankruptcy potition the firm’s liabilities were placed
at $300,000 and its assets at $250,000. The firm, whose
main office was at 74 Broadway, was composed of Noel L.
Carpendor (the floor member of tho Exchango), Charles W.
Caffry, and E. Waring Wilson. Mr. Wilson, it is under-
stood, was formerly counsel for E. D.. Dier of the defunct
firm of E. D. Dior & Co. (whose failure occurred on Jan. 16
and was referrod to in our issue of Jan. 21, p. 246, and sub-
sequent issuos), and was one of tho witnesses examined
regarding business relations betweon tho failed firm of E. D.
Dior & Co. and Carpendor, Caffry & Co. at tho recent hear-
ing of the Dior bankruptcy case held before Refereo Seaman
Miller. A statement issued by Joseph W. Spencer, attorney
for Carpendor, Caffry & Co., as printed in the May 10 issue

of tho Now York “Herald,” read as follows:
Becauso of tho unfavorable comment in connection with the Dior bank-
ruptcy and the action of tho Now York Stock Exchange in suspending the
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firm, it seemed desirable to some creditors to file a petition in bankruptcy
in order to conserve the assets of the firm and for tho protection of the firm s
customers and others interested.

It is quite probable that the firm’s affairs will be liquidated in a very
satisfactory manner and continuation is contemplated as soon as arrange-
ments can be made to dispose of the difficulties arising under the presen
situation.

Besides its main office and uptown branch at = rlitn
Avenue, tho firm maintained offices in New Haven (Conn.)
and Pittsfield (Mass.). It was admitted to membership in
tho New York Stock Exchange on Feb. 15 19109.

E. D. DIER (ft CO.”’SBOOKS WITHHELD FROM DISTRICT
ATTORNEY BANTON UNTIL TUESDAY MAY 16.
According to the New York “Journal of Commerce” of

May 12, Judge Learned Hand in the United States District

Court on Thursday of this week (May 11) signed an order

restraining District Attorney Banton from obtaining posses-

sion of tho books of the failed firm of E. D. Dier & Co. unti

Tuesday next (May 16). The order was the outcome, it

is understood, of a motion made by E. D. Dier & Co. s

counsel to extend the time of surrendering the books to .

Banton for two more weeks. It was contended )y tle

attorneys for creditors of the firm, who opposed the gianting

of the motion for a two weeks’ extension, that the granting
of the potition would delay “final adjudication of the proceed-
ing until tho October term of the Federal District Couit.

J. M. TALLEY &,C0., NEW YORK, IN BANKRUPTCY.

Josse M. Talley, a member of the firm of J. M. Talley
& Co., 80 Wall St., on May 11 filed a voluntary petition m
bankruptcy in tho Federal District Court for the firm.
In the petition he stated that Walter T. Ott, his co-partner,
had refused to join him in the petition and asked that he
(Ott) bo served with a subpoena to show cause why the
firm should not bo adjudicated bankrupt. Th® Petition
gave the firm’s liabilities as $78,644 and its assets as $24,600.

d. A. HASKELL & CO., BOSTON, FAIL.

On Monday of this week (May 8) the failuro of George A.
Haskell & Co., members of the Boston Stock Exchange,
was announced from the rostrum of tho Exchange. The
firm, it is said, had been in existence less than a year, having
taken over the business of Allen, Arnold & Co. of Boston.
The following announcement was issued by a committee of

lie firm’s creditors:

George A. Haskell & Co. aro unable to meet their obligations as they
nature and havo placed their affairs in the hands of a ~ 0!~ ° street
citing the creditors, consisting of William Il. Garland. 53 State Street,
Harry N. Guterman of the firm of Guterman & Guterman, and Dexter B.
\attlson of tho firm of Pattison & Thomason.

George A. Haskell, the floor member, became a member

if'the Boston Stock Exchango on March 4 last, Mr. Arnold
bolding his seat until that time. Following the firms
suspension from the Boston Stock Exchange, the New lork
Curb Market Association announced its suspension as an
associate member of that organization.

$440 000 LIBERTY BONDS, STOLEN FROM CHASE
NATIONAL BANK, RECOVERED.

The $500,000 in Liberty bonds which were stolen on
April 17 from the Chase National Bank of this city, as
mentioned in our issue of April 29, page 1846, have been
in great part recovered and four arrests have been made.
$440 000 of the bonds were located in a safo deposit box
in tho Bank of St. Augustine at St. Augustine, Fla., where
they had been placed by John V. Vardeman, a former em-
ployee of the Chase Bank, and the rest, it is declared, has
also been located.

Arthur F. Chase, watchman in the registry department
of tho bank and formerly a member of tho Arizona Terri-
torial Police for eleven years; John V. Vardeman and Varde-
man’s wifo were arrested on Wednesday, while the fourth
arrest came on Thursday when Henry llirsch, a jeweler,
was apprehended on the strength of a confession by Arthur
FT Chasethat Mrs. Vardeman had visited Hirsch prior to
the disappearance of the bonds, asking him if ho could sell
some Liberty bonds for her. Until Wednesday New York
and Pinkerton detectives, working together on the case,
know nothing more than that it was an “inside job” worked
in conjunction with some confederate on the outside.

Tho insurance companies that benefit by the recovery
of tho bonds are Lloyds of London and tho National Surety
Co., who underwrote most of the risk on the bonds while
in the possession of the bank. The securities wore insured
for full value, but no payment was made ponding positive
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determination whether they were stolen in the bank or
abstracted en route, in which case another set of insurance
companies would have been liable. The insurance com-
panies now responsible are said to be the American Surety
Co., the Hartford Accident & Indemnity Co. and the Aetna
Insurance Co.

PRESIDENT HARDING IN RESPONSE TO HOUSE
RESOLUTION ON BUDGET SAVING.

According to a report by Director of the Budget Charles
C. Dawes, made public at the White House on May 7
Government expenditures for 1922 will be approximately
$1,600,000,000 less than the actual outlay for the”preceding
year. The report was transmitted by President Harding
to the House Appropriations Committee in answer to a
resolution of Representative Byrns, of Tennessee, asking
tno 1lresident to give the House some details of the direct
saving of $32,000,000 and the indirect saving of $104 000 000
to the Government which the President announced in
February had been effected through the new budget system.
Reference to these reported economies was made in our issue
J\®b- 18’ Paff) 685’ and in these columns March 18 (page
1131) we noted that in accordance with Representative
Byrns s resolution, President Harding had asked Director
Dawes “to give whatever details are possible, not only a
statement of such helpful savings as have been estimated,
but m addition thereto the estimate of the Bureau of the
indirect savings which have been made possible by the
inauguration of the new method of conducting routine
business of Government.” In his letter of transmission to
Chairman Madden, of the House Appropriations Committee,
President Harding stated that the actual cost of the routine
business of government has been reduced by $907 500 000
of which sum $250,000,000 may be accredited to more
efficient and economic administration of the Government’s
business. Presenting figures that “will fully convey to the
Congress tho helpful results attending the inauguration of a
more efficient business system,” the President’s letter said:
the expenditures of the Government for the current

fi be no‘ed ‘hat
ic deM ; S 6 -171 . after eliminat,n« the estimates for the pub-
business. Of this sum about «io non non * °r tbc Government’s

Xr,— z"
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_ ThfprT™ for?”~ L b6 brilght about through administration,
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rent fiscal year of over $nVooonnn °fthe appropriations for the cur-
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Reprcsonlative Byrns of Tennessee (Democrat) spoke in
adverse criticism of the report, and Representative Mondell in

gualified defense of it.

FEDERAL RESERVE BOARD REPORTS INCREASED
ACTIVITY IN BASIC INDUSTRIES.

In reporting that pronounced increase of activity lias been
characteristic of many basic lines of industry during April,
the Federal Reserve Board states that “but for laboi disturb-
ances the industrial outlook would be pronounced definitely
good with evident promise of improvement even in those
directions, such as foreign trade, in which heretofore pros-
pects have been unsatisfactory.” The following are the ob-
servations of the Board in its review (made public May 2)
of general business and financial conditions throughout the

several Reserve Districts in April.

Pronounced increase of activity has been characteristic of many basic lines
of industry during the past month. It has been particularly noticeable in the
metal working industries, while metal mining operations have also reflected
«,e tendency to an upward movement. In steel and iron manufacture it is
now estimated that, taking the industry as a whole, about 70 /o of plant ca-
pacity is being utilized. The reopening of many of the important copper
mines is partly the result of the great reduction in surplus copper stocks and
partly the outcome of increased demand, both domestic and foreign. There
has been a decided increase in physical output of zinc and some advance in
lead ore prices. The automobile trade has shown a very decided gain, the
March output both in trucks and passenger cars being more than 00/, ahead
of that for February, while many plants are reported as fully e,,'P|0™ IL

Active demand for building materials has had a favorable effect not o y
upon the metals, but also upon other lines of industry. The total value of
building permits for March was almost twice as great as that for February
and more than twice as great as that for March 1921. The lumber industry
has notably expanded operations. . [o]

In cotton textiles the month has been much less encouraging. 1lhere has
been a reduction in mill activity, largely due to the widespread strikes in
the New England districts. On the other hand, demand for cotton goods has
been fairly well sustained. In the Southern districts mills generally continue
to operate a level close to full capacity, although with some tendency to ac-
cumulation of stocks. Boots and shoes have shown great irregularity as be-
tween different producing districts. Very much the same is true of the
woolen manufacture. A conspicuous development has been the smiting ot
demand from worsteds to woolens. PP

Leaving out voluntary unemployment, the result of strikes, a decided in-
crease in the number of employees at work is noted. There has been a 2.» /0
increase during the month in the number of workers employed by firms re-
porting to the U. S. Employment Service. The improvement noted will,
however, be offset to some extent by the widespread unemployment in the
coal mining industry as well as in the New England textile centres.

Wholesale and retail trade have reflected to some extent the improvement
in industrial conditions. Such improvement is in part seasonal, but also con-
tains an element of growth due to better business conditions. Figures com-
pare favorably with those of a year ago, particularly in hardware lines, which
are affected by the greater activity in building. In the retail trade also a
very general advance has taken place, in spite of the late Easter and the bad
condition of the roads in the rural sections. Agriculturally, the month has
not been altogether promising. Spring planting has been retarded by the
cold weather and continued rains.

Prices continue relatively stable. The Federal Reserve Board’s wholesale
price index for March advanced one point. Few conspicuous changes in the
prices of entire groups of commodities are indicated.

Financially the month shows the same tendencies as during March and
February. Foreign exchange has been much more stable. Interest rates have
continued on a very low basis, with slight tendencies to decline. An appar-
ent shrinkage of commercial credit has been indicated by further falling off
in the rediscounts of the Federal Reserve banks, although an upward move-
ment is again to be noted in the loans and discounts of member banks in
many parts of the country. A more promising outlook in export trade is ap-
parently indicated by another growth in our favorable balance, although it
is still uncertain whether this is due to temporary causes or to a general re-
vival of European demand.

But for labor disturbances the industrial outlook would lie pronounced
definitely good, with evident promise of improvement even in those direc-
tions, such as foreign trade, in which heretofore prospects have been unsat-
isfactory.

FEDERAL RESERVE BANK OF NEW YORK ON CREDIT
CONDITIONS—DECLINE IN LOANS OF
MEMBER BANKS.

In reviewing credit conditions in its monthly bulletin
dated May 1 the Federal Reserve Bank of New York points
out that the loans of the New York City member banks have
declined $1,20-1,000,000 since they reached maximum on Oct.
10 1919. At the end of 1920, it states, loans of New York
City banks and of banks in other principal cities, exclusive
of investments, amounted to about 95% of deposits. At pres-
ent, the loans of New York City banks are about 75% of de-
posits and the loans of banks in other principal cities about
82% of deposits. It is also noted that bankers’ bills and
short Treasury Certificates now amount to $2,200,000,000—
some $1,250,000,000 less than a year ago, while bank loans to
commercial customers are $19,000,000,000 or thereabouts.
We quote the following from the review:

The outstanding development in the money market during the month was
the issue on April 15 of $150,000,000 of Treasury certificates, maturing in
six months, at 3%%. Thls is the lowest rate since 1917 and compares with
the 4*4% rate carried by the one-year certificates issued in March. The
lower rate fairly reflected the current yields prevailing in the open market
both for stiort Treasury certificates and for bankers’ acceptances.

While there was a slight casing in rates in the open market for commercial

paper, rates charged by banks on commercial loans to their customers re-
mained unchanged.
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The disparity between the present rates for certificates and bills on the
one hand and the rates for loans by banks to their commercial customers on
the other, is due in part to inherent differences between the two classes of
loans and in part to a special condition prevailing at this time.

The inherent differences may be summarized as follows: First, Treasury
certificates and bankers’ bill, which may be purchased at will or instantly
sold without ihdorsement in the open markets, represent, as has often been
stated in the “Review,” a class of temporary investment for banking and
other short time funds combining minimum risk with immediate converti-
bility ; whereas the loans a bank makes to its commercial customers involve
tile usual commercial risk and may be converted only with indorsement at
Federal Reserve or other banks. Second, such loans are usually made to suit
the convenience of the borrower as to time and amount; whereas bills and cer-
tificates are purchased at the bank’s convenience. Third, the volume of
bankers’ acceptances and short Government obligations is small compared with
the great mass of commercial loans made by banks. This is common to
both the English and American money markets. In this country these com-
mercial loans take the form of promissory notes, while in England they are
carried as cash advances in open account similar to overdrafts. Before the
war the volume of prime bills in the English market ran perhaps as high as
£500,000,000 as compared with many times that amount of advances in
open account. Now, such bills, together with short Government bills, amount
perhaps to £1,200,000,000 and their proportion to the cash advances made
by English banks has probably not changed materially. In the United
States bankers’ bills and short Treasury certificates now amount to about
$2,200,000,000, some $1,250,000,000 less than a year ago, while bank loans
to commercial customers are $19,000,000,000 or thereabouts.

The special condition referred to above, which accentuates the present dis-
parity in the rates for these two classes of loans, arises out of the large vol-
ume of foreign-owned money now seeking temporary investment in New 4 ork
and other American cities. For in addition to the balances which foreign
banks ordinarily maintain here the proceeds of such of the foreign financing
recently placed in this market as have not been utilized immediately, have
found temporray investment in bills or certificates. This demand, coming at
a time when the amount of these classes of paper has been shrinking rather
than increasing, has tended to depress the rates at which they 6ell. In the
first three months of the year foreign financing in this country amounted to
over $300,000,000, or about $220,000,000 more than the credit balance of
the United States in foreign trade during those months, after taking into ac-
count the import and export movement of gold and silver. About half this
sum represents March transactions, and foreign financing has continued on an
even larger scale in April. L

The falling rates for certificates and bills which the 3vi% certificate issue
recognized stimulated further activity of Government bonds and notes in the
market, and all issues of Liberty bonds reached points fractionally above or
below par. Other bonds have risen correspondingly.

Stock Exchange loans were made at easier rates also. Since the middle of
April call money has ruled at or near 3%% and time money at 4% to 4%.
The activity of the stock market was stimulated further by the progressive
ease of money and trading during April and was in larger volume than at
any time in the last two years. Increased demands from the security mar-
kets for loans have substantially offset the liquidation which has continued
in other forms of bank credit.

In aggregate the loans of New York City member banks have declined $1,-
204,000,000 since they reached maximum on Oct. 10 1919. In the early
stages of the decline, deposits moved downward with loans, since they were
created to a large extent by borrowing. But about the middle of 1921 de-
posits began to increase as customers’ bank balances were built up, and since
that time have risen about $400,000,000. As loans were declining during
this period, the ratio of loans to deposits, which is frequently used as an
index of banking conditions, has been rapidly lowered. At the end of 1920
loans of New York City banks and of banks in other principal cities, exclu-
sive of investments, amounted to about 95% of deposits. At present the
loans of New York City banks are about 75% of deposits, and the loans of
banks in other principal cities about 82% of deposits.

The reduction of bank loans in this country in the past few months has
been most marked in agricultural districts and has been reflected in further
reductions in the discount rates of some of the Federal Reserve banks. In
nine of the twelve districts the rate is now 4*£%. Chicago reduced its rate
from 5 to 4%% on March 25, St. Louis on April C, and Richmond on April
14. "

The Bank of England reduced its discount rate on April 13 from 4»2 to
4%, the lowest since the outbreak of the European war in 1914. The open
market rate for bankers’ bills in London is now 2°4%.

It has been pointed out above that the amount of bankers’ and Govern-
ment bills in both England and the United States is relatively small as com-
pared with the great volume of ordinary commercial borrowings. In the
United States the official discount rates relate not only to bankers’ bills and
Treasury certificates, but also to the great bulk of the loans made to carry
on commerce and agriculture, which being in the form of promissory note9,
are available for rediscount at the Federal Reserve banks. In England, how-
ever, the official discount rate relates only to advances from the Bank of
England against the relatively small volume of prime commercial and Treas-
ury bills, since the ordinary advances to industry and agriculture, being in
the nature of overdrafts, are not available as security for such advances.

SENATE RESOLUTION CALLING FOR INQUIRY INTO
PROPOSED MERGER OF STEEL COMPANIES.

The U. S. Senate adopted yesterday (May 12) the resolu-
tion introduced by Senator La Follette on May S calling for
a Federal inquiry into reported plans for a “merger of seven
of the largest iron and steel corporations, namely, the
Midvale Steel & Ordnance Co., Republic Iron & Steel Co.,
Lackawanna Steel Co., Inland Steel Co., Youngstown Sheet
& Tube Co., Steel & Tube Co. of America and Brier Hill
Steel Co., having a total annual capacity of more than
10,000,000 tons of steel.” The resolution, from which the
foregoing is quoted, calls for the following information from
the Attorney-General and Federal Trade Commission:

Resolved, That the. Attorney-General of the United States and the Federal
Trade Commission be requested to inform the Senate as soon as possible
what stops they have taken or propose to toko to ascertain the purposes
and probable effects of the proposed merger; what have been the results of
any investigations which they may have conducted, and what actions they
have instituted to protect the public interest.

llesolced, That the Attorney-General be further requested to inform the
Senate whether or not if is advisable, in his opinion, to proceed under the

appropriate provisions of the Sherman Law and the CLayton Law to prevent
and restrain this impending combination.
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riio resolution, among other things, declares the con-
summation of the plans “will create a complete monopoly
of the steel industry in the hands of two gigantic corporations
resulting inevitably in the suppression of such competition
as now exists in the manufacture and salo of this essential
product and in the restraint of trade and commerce among
thet_sevef,e,lstates and the District of Columbia with foreign
nations.

U. S. LABOR BOARD RULES AGAINST “FARMING OUT"™

' OF railroad- protest by railroads.

The decision on Wednesday last (May 10) of the U. S.
Railroad Labor Board at Chicago, in which it is held that
tho practice of contracting shop repair work to outside firms
by a railroad company is a violation of the Transportation
Act is to be contested by the railroads. A. Il. Smith,
President of the Now York Central RR., indicated this on
tie 1l(h ins!., when Robert E. Woodruff, regional Manager
of the Erie RR.—every shop of which, it is stated, is operated
mn (ho leasing ystem—also made known the intention to
carry the case to the courts. The decision, which is tho first
of a series to be handed down on disputes over “farming out”
laihoad labor, was made in tho controversy between the
union shop crafts and tho Indiana Harbor Belt RR. The
Board in its pronouncement said:

No more Important disputo has ever como before this Board for adjudi-
cation. It goes to tho vitals of tho Transportation Act. If the carrier

the inn** ynd® th° th'nl? Which has been done undcr these contracts, then

8., [’ﬁ)él UﬁitEEﬁg{ggg@W'ﬁﬁ%u@ﬂ.bo nullifiotl and the will of the Congrcs
rtf IyOnO flaff of employees can thus be taken from under the applicatioi
In mro ‘a? iSn° S0Und roason why oach and ovcrr railroad employe.
mJs Y ca“"ot be - lvon ~ Jreatment. One class of employ
ment londs itselt as readily to this mothod as another.

rile Board also in its findings of tho 10th held as illepa
contract provisions conflicting with the wages and working
rules laid down by the Railroad Labor Board. The Asso-

say regardingdlf?*npeat&er}:elgicl;ﬁc:)m Chicago had the following tc

N iSI0n | | th0 one_r. which_last
ggntractéjr}] H?O%Sa?ir ao'n)"(egoo{hg éourntqa(r)n eCaOra(f!er:!ﬁrc &S tﬁo genera
w\u 8 >Venl a' subsequent decisions. There are noxv
jr.y* *such cases pending before the Board. Involving seventeen railroads,

but tir* nrinf'i v,woy?){’ wdl 1)0 decided on Its merits, the Board announced,
but tho principle® 6f tho Indiana Harbor Belt decision would stand.

fnr ; d6L th? doc*?lon’ thousands of former railway employees now workhip
bark nndrr o ™ n Vf ying from ‘ho Labor Board scale are brought

eptember

bt fhn n Board Ahirrsdrction. Rules varying from those laid down
r in ofrcet- declared illegal, and the contractors’
“ni/n . lorfd to thc irking rules promulgated by tho Board,
fromm T «dOCf Cdth*"tifa railroad company could remove its employees
Belt r-110 Jun of ‘he Board, as was contended in the Indiana Harbor
g_; nh\g 803 * 1° @t re %[ajwportatlon Act can be nullified and tho will
gress sot at naught.

present various roads have contracted to independent com-
lanics the work of shop men. maintenance of way laborers, clerks, firemen
and or ers hostlers and signal men, and tho Board declared that if ono class
«mld be taken out from under the Transportation Act, "there is no sound
reason why each and every railroad employee in tho United States cannot
bengiven like treatment.”
ri.bo ol,ject of the Transportation Act was to prevent Interruption of
j°-8ro" ™ft out of disputes between carriers and thoir employees,”
., (° (f,on sald, ®ucb controversies had for years periodically harassed
tnepubPe, Mocked commerce, stagnated business, destroyed property
and v ,tcd grpat inconvenience and suffering upon m'llions of people.
end®v°rod to provido a mothod of adjustment for railway labor
msputes m the Transportation Act by providing for conferences between
employer, and omploycos. When the Act speaks of employees it undoubr

«io railroadsP atOS ODgaged In thc customary work of operatin

@&fik® by the employees of a contractor or contractor-agent of a carric

mg tﬂr\évct efng%IWyegs %C%GHIB ,garth%rl_nterruptlon of traffic as if the men wer

,J bV 3y d Peintcd cut that tho public would bo deprived of protectio
r8* Kitrk<A 'f employees of a contractor were not placed trader tli
Hoard s jurisdiction as well as bona fide railway employeet.
n AT® 'Prt;'na ITarbor Belt case was ono of the first to come before th
a d, the first contract being let by tho road oil Jan. 29 1921. Subsequen
A o A Xt°nded operaWons of the regair company until a contract o
wept. 16 1921 gavo tho repair work to tho Burnham company. Meanwhile
similar cases appeared on the Erie. New York Central. Missouri Kansas i
texns Michigan Central and numerous other roads. Some of tho con
tracts havo resulted in strikes and all havo brought protests to tho Board.
ie  urnham company put its employees on a piece-work basis, th
ontpany contending that tho employees earned more money per hou
thereby than uncler the hourly rate fixed by tho Board. The unions ad
rutted (hat. the compensation amounted to about the same, although the:
‘o in elimination of punitive overtime and tho advantages o
working rules granted by (lie Board. The union complained tlia
ie Burnham contracts were merely subterfuges to evade tho Transportatloi
the decisions of the Board, and wore not mado in good faith. Thi
toard stated, however, that these charges were not substantiated.
ho Indiana Harbor Bolt is specifically enjoined and tho Burnham shop
men are placed under tho Board's jurisdiction by the decision and directec

cation "P th° mattor of refnstatcmeut of any former employee upon appli

Neither road nor union officials would comment to-night without Imvim
seen a copy of thc official order. Tho unions had made throats of striking
loiicifr, unless tho Board restored tho rights hold by railway shopmer
o tho contractors’ employees. It is estimated that about 150,000 shop
men are now in tho ojnploy of contractors. A strike voto on the contracl
question is now boing taken by six shop crafts unions.
According to Chicago press dispatches May 11, the decision
of (he Labor Board will not; hall the strike vote boing taken
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by the 500,000 union shop men on the contract question

according to shop men officials. The dispatches add:

At the shop crafts unions’ recent convention hero a strike ballot was
ordered on the contract question and on tho elimination of time and one-
naif for overtime—a rule eliminated by tho Board last fall.

i icsident Smith of the New York Central, in his statemon!
of the 11th inst. said:

The facts In the case are that tho mon emp'oyod in these shops notified
the Labor Board that thoy were satisfied with tho wages and working con-
ditions and protested against any interference on the part of the Labor
Board. Futhermore the averag wages, which thoy are now receiving, are
in excess of the wages prescribed 1y the Labor Board as just and reasonable.

,.,€ StnkInS: polnte however, is t iat the results show an increase of 40% in
efficiency as compared with the operation of the shops by the railroad com-
pany under rules and regulations prescribed by tho Labor Board. The
management of the railroad is charged by the Transportation Act with the
duty of efficiently and economically operating its properties

The Transportstion Act gives the Railroad Labor Board in cases of dis-
pu t ie powerto fix wages and working conditions of railroad employees.
In this particular case tho Labor Board has gone far beyond tho provisions of
tho Transportation Act and has undertaken to fix tho wages of mon employed

t ie Burnham Car Company and against tho unanimous protest of such
employees.

Tho decision of (ho Labor Board, which attempts to nullify tlio contract, is
in our opinion contrary to tho provisions of the Transportation Act. Its
consequences are far reaching and stiko at tho very vitals of economic and
efficient railroad operation.

F. D. Underwood, President of the Erie RR., stated that
(lie Erie s policy had been adopted by the directors in the
interest of the stockholders and that nothing had yet come

to his notice warranting a change in that policy. Mr.
Lmderwood said :

“1 havo been a railroad man for forty years, and when I came to tho busi-
ness it was customary for railroads to let out work on contract. Noarly all
the railroad mileage in tho United States was built by contract, and nearly
all“the equipment, existing and retired, was built by contract.

I lie present policy of tho Eirie Railroad is not new, because work was let
on contract long before the existence of the Railroad Labor Board. In fact,
if you will inquire of any lawyer, | think he will toll you that the law of con-
tract was in existanco bef.ro the U il ed States Oonstitu ion”

CONFERENCE OF RAILROAD HEADS WITH

PRESIDENT HARDING MAY 20

At tho invitation of President Harding fifteen leading
transportation executives will attend a dinner at tlio White
House on Saturday next (May 20) to dismiss tho railroad rate
question. Regarding the forthcoming Conference the press
dispatches from Washington May 9 said:

It is understood the President will ask tho transportation chiefs to con-
sider the possibility of adjusting railroad freight rates downward as a volun-
tary matter, because the Inter-State Commerce Commission membership
is said to have concluded that It cannot legally compel reductions to an
extent satisfying to sections of public and business sentiment.

1lho Administration, accordingly, is said to havo decided to resume again
tlio mothod oi treating directly with thc railroad organizations to considor
what can ho obtained in the way of a satisfactory rato policy. Similar con-
ferences were held last summer and fall.

Two semi-judicial government bodies havo Jurisdiction in railroad regula-
tion-—the Railroad Labor Board, as well as the Commorco Commission—iri
tho fixing of wage rates which enter into operating expenses. President
Harding, however, is said to have concluded, as ho did last fall, that the
Executive might bo of some service in dealing with the problem, though not
interfering with the judicial standing of the two tribunals.

1lie Commerce Commission has discussed for weeks ill It chambers tlio
decision to be reached by it in tho general investigation of transportation
rate levels. This investigation was instituted last Novomvor and continued
throughout the winter, nearly overy industry and locality in the country
being represented by a demand for somo degree of relief from freight charges
as they stand now, with war and post-war increases Included.

President Harding has been told that the Commission, in adjusting rates,
is obliged to give "reasonable return” by (‘diet of law to capital Invested In
necessary railroads under efficient and economic management, and that this
requirement, notwithstanding recent increases in railroad earnings, ties the
hands of the Commission in attempting to lower rates. Although no longer
required to fix rates which would assure railroads a 6% return on capital,
that provision of law having expired this spring, tho “reasonable” require-
ment still governs.

In addition, there was presented to tho Commission, notably by Secretary
Hoover, tho suggestion that it might meet, economic requirements in trans-
portation matters by radical revision of transportation schedules, on the
principle of cutting sharply charges levied on basic raw materials and bulky
low priced commodities, while leaving alone or oven Increasing tariff on
expensive finished goods.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Ono share of Chemical National Bank stock was sold at
auction this week. No sales of trust company stocks were
made either at tho Stock Exchange or at auction. The
Chemical National Bank stock sold at 51(5, an advance of
50 points over the last previous salo, in June 1921, at 400.

shares. BANK. how. Cast pre\/iol.ﬂsale
1 Chemical Nat’l Bank-------------- 510 June 1921— 400

Close.

516

Hiyh.
516

A New York Stock Exchange membership was reportod
posted for transfer this week, tho consideration being statod
as $98,000, an increase of $3,000 over tho last preceding salo.

Announcement was made on May 10 that 1). Irving Mead
has resigned as Vice-President of tho Irving National Bank,
to bocomo President of tho South Brooklyn Savings Insti-
tution. His resignation takes effect May 13.
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Tho Board of Trustees of the Bowery Savings Bank of
Now York on May 8 elected Milton W. Harrison a member
of tho board to fill tho vacancy caused by the death of Henry
A. Schenck. Mr. Harrison has boon affiliated with savings
banks for twelvo years. He was Secretary of tho Savings
Bank Section of the American Bankers’ Association for six
years and subsequently Executive Manager of the Savings
Bank Association of tho State of New York. For the past
two years he has been Secretary-Treasurer of tho National
'Association of Mutual Savings Banks. Mr. Harrison is also
editor and publisher of the “Savings Bank Journal.” In
addition to his close association with savings bank activities,
he is Vice-President of tho National Association of Owners of
Railroad Securities and Secretary-Treasurer of tho National
Railway Service Corporation.

The offico of the Secretary-Treasurer of the New-York
Group, Investment Bankers’ Association, is now at 37 Wall
Street, caro of Callaway, Fish & Co.

Samuel C. Thompson, heretofore Teller, has been made
Assistant Treasurer of The Dime Savings Bank of Williams-
burgh, Brooklyn, N. Y., to succeed Charles Richards Craij.
who has retired after 35 years of service with the institu-

tion. Mr. Craig has served as Assistant Treasurer for the
past 15 years. Mr. Thompson has been with the bank for 15
years.

A charter has been issued by the Comptroller of the Cur-
rency to the Totowa National Bank, of Paterson, N. J. The
now institution will have a capital of $200,000 and surplus of
$50,000. Its stock (par $100) was disposed of at $125 pet-
share  Walter It. Hudson is President; William Harris,
Frank It Jackson and John R. Morris are Vice-Presidents;
John R Parmelee is Cashier, and Edward Acorn is Assistant
Cashier. The bank will begin business May 15.

A special dispatch from Cumberland, Md., to the Washing
ton “Post” on April 27 reported the closing of the Peoples
Bank of Keyser, W. Va., on that date, after J. S. Hill, the
State Banking Commissioner, had taken charge of its affairs.
Mr. 1lill alleged, it was said, that Thomas D. Leps, the Cash-
ier of that institution, had issued certificates of deposit ag-
gregating $100,000, of which there was no record and about
which the directors knew nothing. Mr. Leps, it was further
stated, resigned his position on April 22. The dispatch also

reported Mr. Hill as saying; . .

TViorc w i stronsr possibility that the situation may be cleared up in a short

r any event all depositors probably will be paid in full. It seems

that the certificates of deposit issued by Leps were in payment of loans made

by him without authority and in payment of securities issued by him without
authority.

t

A later press dispatch from Cumberland (May 4) printed
in the Baltimore “Sun” May 5 reports the arrest on that
date of Mr. Leps on a warrant sworn out by Mr. Hill. Mr.
Leps, it is said, waived a preliminary hearing and was held
under a bond of $8,000, pending the action of the grand jury
in June.

p D Beatty, Cashier of the Exchange National Bank of
Pittsburgh, recently announced that tho institution would
move on May 15 to the offices formerly occupied by the
Peoples National Bank on Wood Street, where it will main-
tain temporary quarters, pending the erection of a modern
six-story home on the present site of the Exchange National
Bank at 240 Fifth Avenuo. The new building will be mod-
ern in every detail. A fire and burglar proof vault of the
most modern type is included in the plans. In commenting

Upon the new expansion. We have been
1ho move s n P g merabio period. We could not conscien-

SSSK S dm K ew .aT dS that the building situation following
tho\var was abnormal. Now that building is coming back to a normal and
healthy basis, our directors have decided to proceed with the erection of
our new homo, which will in every way be in keeping with our growing

rralhTExchange National Bank is one of Pittsburgh’s his-
toric institutions. It was organized in 1836 as the Exchange
Bank and began business in a small building on the north
side of Second Street (now Second Avenue) between Market
and Ferry streets. Shortly after the bank moved to its
present sito. William Robinson Jr. was its first President.
On April 8 1865 tho institution was chartered under the
United States laws and its title changed from the Exchange
Bank to the Exchango National Bank of Pittsburgh. The
institution enjoys tho distinction of being the oldest bank of
issue in Pittsburgh, not merged nor consolidated.
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According to a special dispatch from Loogootee, Ind., on’
April 27 to the Indianapolis “News,” the White River Bank
of that place was obliged to close its doors on that date be-
cause of depleted reserves. The institution had a capital of
$40,000 with surplus and undivided profits of $35,000 and
deposits of $430,000. Walter Hays was Precrident.

The Union Trust &Savings Bank of Dubuque, la., is about
to erect a handsome bank building at the southeast corner of
Central Avenue and 14th Street, that city. The building
will be of granite terra cotta with a polished granite base of
approximately 5 feet in height. The Union Trust Company
opened for business on Jan. 1 1887 with a capital stock of
$50,000. To-day its capitalization exceeds $450,000 and its
resources are in excess of $3,250,000. Its officersare: C. H.
Berg, President; A. F. Heeb and L. H. Brede, Vice-Presi-
dents ; *N C. Gindorff, Cashier, and B. J. Schwind and R. A.
Shannon, Assistant Cashiers.

According to a special press dispatch from Guthrie, OKlu.,
to the “Oklahoman,” under date of April 25, Lyman J. Gray,
the former President of the defunct Oklahoma State Bank,
has been charged with the receiving of deposits when he
knew the bank to be in a condition of insolvency. At a pre-
liminary hearing on April 25 before County Judge A H.
Boles, it is said, Mr. Gray was held for trial iathe District
Court under a bond of $2,500.

An application to organize the National Bank of Com-
merce of Asheville, N. C, has been approved by the Comp-
troller of the Currency. The new institution will have a
capital of $100,000. Its stock in $100 shares is being disposed
of at $125 per share. The hank plans to begin business about
July 15. The officers are: Burnham S. Colburn, Chairman
of Board; Junius G. Adams, President; It. H. McDuffie,
Vice-President; Wm, M. Redwood, Active Vice-President.

A charter has been Issued by the Comptroller of the Cur-
rency to the Commercial National Bank of Wilmington, N. C.
The institution is a conversion of the' American Bank &
Trust Co. of Wilmington to the national system. The change
was made April 20. The Commercial National has a capital
of $200,000.

Following the issuance by the Comptroller of the Currency
of a charter to the Carolina National Bank of Anderson,
S. C, the new institution began business April 24. It has a
capital of $200,000 in shares of $100. The officers Of the
bank are: E. P. Vandiver, President, Anderson, S. C.; J-
W Norwood, Vice-President and Chairman of the Board,
Greenville, S. C.; John A. Horton, Vice-President, Belton,
S. C.; T. S. Banister, Cashier, Anderson, S. C., and Donald E.
Brown, Assistant Cashier, Anderson, S. O

The Birmingham Trust &Savings Co. of Birmingham, Ala.,
on May 8 took possession of Its new home, in which in-
creased facilities and conveniences have been provided for
its patrons. Access to the bank is from both 20th Street and
Second Avenue. The savings department occupies the Sec-
ond Avenue building. The officers’ quarters are on the right
hand side of the lobby, as are the Loan and Discount, Ex-
change and Collection departments. The Safe Deposits De-
partment is in the basement and the Trust Department on
the balcony floor.

A k. Parker, neretofore in charge of the statistical and
credit department of tho First National Bank of Richmond,
V-i was recently made a Vice-President of the institution.
Twenty years ago Mr. Parker entered the employ of the First
National Bank as a runner and rose by successive stages
until in 1918 he was elected an Assistant Cashier. Subse-
guently he was promoted to the position he held prior to
his election as Vice-President.

The directors of the Phoenix and Third National Bank of
rexington Ky., and the Phoenix and Third Trust Company
have called a meeting of the stockholders of the institutions
to ratify action of the directors in consolidating the two in-
stitutions under the name of the Phoenix National Bank and
Trust Company, and increasing the capital of the bank to
$1 000,000. Par value of the stock is $100 a share. The new
issue of $100,000 of capital stock is being sold to the present
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stockholders at $120 per share. The Trust Company is being
liquidated on the basis of $151 per share. It is expected that
the new capital will go into effect soon after July 1.

At a meeting on May 3 of the directors of Security Trust
Company of Lexington, Ky., the following officers were re-

elected for the ensuing year :
0. N. Manning, President.
R. T. Anderson, Vice-President.
George K. Graves, Vice-President.
S. A. Wallace, Secretary and Treasurer.
J. Robt. Smith, Assistant Secretary and Treasurer.

J. D. Van Hooser was elected a Vice-President. Mr. Van
Hooser was formerly Manager of the Bond Department of
the Security Trust Company and will continue to have active
charge and supervision of the Bond Department.

i the Ballas 7N J;rXEJtriFQQ o Ral'asa RS AN W
anty Fund Bank and had taken over the Homo Trust &
Savings Bank, heretofore been located at Tenth St., Oak
Cliff, a Dallas suburb. A building at 1806 Main St’, has
been romodoled and is tho now quarters of the enlarged
bank. Hugh W. Ferguson is President; A. L. Slaughter
Active Vice-President; William H. Atwell, Albert T. Wal-
raven and J. D. Rose, Vice-Presidents, and E. P. Gaston,
wjxsliior.

- refinancing plan looking towards one of the largest
bank mergers of recent years was announced at Los Angeles
on May 3 by llenry M. Robinson, President of the First Na-
tional Bank of Los Angeles, the Los Angeles Trust & Savings

ank and the First Securities Company. The merger, which
is to follow the refinancing, when complete, will affect nine
State or savings banks and seven national banks, in addition
to the First National Bank of Los Angeles and the Los An-
geles Trust & Savings Bank. Completion of this proposed
metier is expected about July 1 next. The savings banks
we are advised, will probably be taken over first, and this
step is expected to be followed by the consolidation of the
national banks. The financial institutions to be included

in the consolidation are:
Bank of Santa Maria;
The Commercial Trust k Savings Bank, Santa Barbara ¢
The fidelity Trust k Savings Bank, Fresno;
The First National Bank of Hollywood;
The Hollywood Savings Bank ;
The Alhambra Savings k Commercial Bank ;
The First National Bank, Redlands;
The Redlands Savings Bank;
The National Bank of Tulare;
The Savings Bank of Tulare ;’
The First National Bank of Visalia ;
The Producers Savings Bank, Visalia ;
The First National Bank, Oxnard-
Oxnard Savings Bank ;
The City National Bank, Long Beach ¢
Lindsay National Bank. ’

B fiaSafelit, fhe WrliorCr iR Hthgs Bank of Pasafak
Bank nfp?ani lann® Natlonal Bank of San Pedro, and the

geles Trust®a”ingiT Bank.» bOCme * N  °f the Los A“*
. 11° 111ar . A w :

SHSEKOF thd il X AHONAHANRY the LOSAnGoRNPRusEE.

Sa\ mgs Bank and the First Securities Company will be de-

posited with a corporate trustee, and the trustee will issue

Da“ . holdei*a Beneficial Certificate, which will_rep-
escnt the interest of the stockholder in all three institutions

18 the 1Bl capital, SUPRELURG "TADR U BIrRD MaERR

. . A .
97 ERAaNY Stolk divideRas Pidamtended S rétifs R 3O
tinee institutions and to provide the funds necessary to com-
plete the merger with the outside banks, giving the three in-
stitutions, after the outside banks have been taken in, com-
bined capital assets of some $18,600,000. The First National
Bank of Los Angeles, the Los Angeles Trust & Savings Bank
and the First Securities Company have for years been the
leading financial institutions of the Pacifc Southwest and
have engaged in the financing of crop movements and the
building up of outside territory. The proposed merger is an
enlargement of this policy. During the past two years a
thorough study has been made of general conditions prevail-
ing in Southern California, and as a result of this study and
survey the Boards of Directors have authorized this plan for
the development of branch banking within this economic
zone.
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~Carl S. Kelty, VicePresident of the Lumbermen’s Trust
Company, Portland, Oregon, has resigned that postiion and
has been elected Vice-President of Freeman, Smith & Camp
Co. of San Francisco and Portland, in which he has acquired
an interest. Jointly with Edgar A. Seymour, formerly of De-
troit, he will establish the business of Freeman, Smith &
Camp Co. in .Los Angeles. Mr. Kelty has been associated
with the Lumbermen’s Trust Company since it was organ-
ized ten years ago and before that was with the Lumber-
men’s National Bank.

COURSE OF BANK CLEARINGS.

Bank clearings continue their upward course. Prelimi-
naiy figuies compiled by us. based upon telegraphic advices
from the chief cities of the country, indicate that for the
week ending to-day (Saturday, May 13) aggregate bank
clearings for all the cities in the United States from which
it is possible to obtain weekly returns will show an increase
of 14.5% over the corresponding week last year. The total
stands at $7,274,603,505, against $0,354,708,578 for the same
week in 1921. This is the eighth successive week in which
our weekly aggregates have shown an improvement as con-
trasted with last year. Our comparative summary for the
week is as follows:

Clearings— Returns by Telegraph.

Week ending May 13. 1922. 1921. Cent.
cNﬁY”caY%rkA $3,585,1>00000  $2,958,027,223  +21.2
Philad%l S 148,255,838 410.840,300 + 7.
B oUtan p 334.000. 000 310,288,000 +7.6

ahoas & 252.000. 000 227,171,808 + 10.9
|§t. i 102#92,812 118,008,402 —13.9
y n a
galnt francisco™ 145.000.000 121,000,000 + 21.9
ittsburg . 111,500,000 100,130,317  +5.1
geli_rolt Lereeerena 78,452,073 73,235.144 +7.1
Na |g10|re 00,447,253 01,487,828 — 1.7
ew Orleans 41,781,927 39,104,895 + 0.9
Ten cities, five days. $5.159,130,503
it f .159,130, 4,432,500,037 .
Other cities, five days. _ 903,089,085 $ 803,073,845 ++1[?.g
Total all cities, five days $0,002,219,588 $
L2 ,002,219, 5,295,040,482  + 14.
All cities, one day__ 1,212,44.3,917 1,059,128,090  + ﬁ.g
__Total all cities for week $7,274,003,505  $0,354,708,578 + 145

¢+Estimated 7 a NoO longer reports clearings.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends on Satur-
day and the Saturday figures will not be available until noon
to-day, while we go to press late Friday night. Accordingly
in the abo\e the last day of tho 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 May 6. For
that week the increase reaches 18.4%, the 1922 aggregate of
the clearings being $8,349,079,048 and the 1921 aggregate
$7,051,679,335. Outside of this city, however, the increase
is only 8.9%, the bank exchanges at this centre recording a
gain of 25.2%. We group the cities now according to the
Federal Reserve districts in which they are located, and
from this arrangement it appears that in the Boston Reserve
District the increase is 10.0%, in the New York Reserve Dis-
trict (including this city) 25.0% and in the Philadelphia
Reserve District 12.0%. In the Richmond Reserve District
the increase is 5.8%, but in the Atlanta Reserve District
there is a decrease of 0.6% and in the Cleveland Reserve
District a decrease of 4.0%. The Chicago Reserve District
and the St. Louis Reserve District both record improvement
the former to the extent of 18.2% and the latter 9.1%. The
Dallas Reserve District records a decrease of 8.0% and the
Kansas City Reserve District a decrease of 8.7%. The Min-
neapolis Reserve District has an increase of 1.2% and the
San Francisco Reserve District enjoys a gain of 19,1%.

In the following we furnish a summary by Federal Re-

serve Districts:
SUMMARY OF BANK CLEARINGS.

Inc.oi

Week ending May 6. 1921. Dec. 1920. 1919.
Federal Reserve Districts 3 % S
1st) BOSIOM.n 9 cities 323010683 + 106 441,143966
EZ” ) New York_ 4160060423 + 75,0 4861197071 3 oo o0 ooz
§3rd) Philadelphia 9 415,306,285 + 12.0 515,766,843 ~'393/036.233
Ith) C !e veland.......... 0 323499339 —4.6 377724639 288'209'36*
é‘sth; Richmond 5 146558668 + 5.8 186360663 146510852
oth) A tlanta 143654417 — 06 202210807 149509700
(7th) Chicago 780,369,875 + 182 882,909,027 706 480992
(8th) St. Louis__ 7 50695700 + O1 73486355 46015386
(9th) Minneapolis 7 105175912 + 12 121756500 68041867
2101hg Kansas Cit 11 242211761 — 87 343985124 310451289
11th) D aIIas....,‘_,.....‘..........5 44,786,002 48,686,107 — 8.0 (9715690 5116521231
(12th) San Francisco___15 372,010,269 312,449,778 + 191 343:018:366 253304707
Grand total------------110 cities 8,349,079.018 7,051679,335 + 18. 8425255071 ¢ 628 147,886
Outside New York City............. B,211,1790*8 2/947,636,846 + 8.9 1632198, Qi)
______________ 2 1,632,198521 2,789,338,098
Canada-mmsmwmemeoeeee 28 cltle3 344911795 376708338 — 84 420,646,022 336,446,038
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) Wo now add our detailod statement, showing last week’s Week ending May 6.
figures for each city separately, for the four years: Clearinos =t Inc. o
1922. 1921, Dec. 1920.
Week ending Mag 0.
_ $ $
Clearings at Inc. or Tenth Federal Reserve trict— Kans as City
Dec. Neb—Fremon 410, 518,447 — 10.8 964,195 933,086
Hastings 675 589,714 + 14.5 1,013,113 655,305
% Lincoln 4,910 4,082,091 + 20.3 6,403,838 5,350,116
First Federal Reserve Dlst rlct—Boston Omaha.. 39,830 38,812,711 + 2.6 60,012,787 54,086,728
Maine—Bangor.. 882.412 901,300 —8.2 1,073.826 733,887 Kan.—Topeka .. 2,607 2,774,764 —6.0 3,415,460 3,447,701
Portland. *2.000 000 2.400.000 +83 2,000.000 2,437,550 W ichita 10,793, 11,292,720 — 4.4 14,017,818 12,495,977
Mass.—Bo 325.0 )0 000 292.025,455 + 11.3 401,422,497 305,294,165 Mo.—Kan. Clty. 120,368, 139,462,302 — 13.7 223,099,875 197,808,102
Fall Ulver 1,801.101 1,501,939 + 23.9 3,209,378 2.317.250 St. Joseph___
Holyoke a a a Okla— Muskogee
Low N 1.024.007 1,113,012 —8.0 1,550,625 1,156,976 Oklahoma City 19,2 1,699 22,842,477 13,669,418 11,044,999
New Bedford., 1,347.300 1,229.761  + 9.6 1,829,710 1,765,960 Tulsa ...
vermgneld ..... 4,858.198 4.358.082 + 11 5,586,597 3,644,276 Colo.—Col. Spgs. 1,035, 975.651  + 5.7 1,116,143 986,515
OrCeSter........ 3.000,000 3.500.000 + 2.9 4,567,580 3.802.250 Denver. 20,412 19,994,437  + 2.1 22,382,128 22,814,334
Conn.—Hartford.  10.457,217 9,012.324  + 8.7 11,934,858 8,895,635 Pueblo 789 863,534 —8.6 990.449 828,446
Now Haven... 5,712,893 6,308,774 —9.4 7,368,889 5,570,117
r .1.—Providence a a Total (11cities) 221,043,758 242,211,761 —8.7 349,985,124 310,451,289
Total (10cmes) 357.343,140 323,010,083 + 10.6 441,143,966 335,618,072 Eleventh Feder al Reserve D Istrict—Dali as—
Second Fedef al Reserve I) istrlct—Now York Tex.—Austin__ 1,554,680 1,384,682 + 123 1,900.000 3,604,806
N. Y.—Albany.. 5.701.007 4894517 + 17.7 5,301,759 4,351,285 Dallas.. 23,4015 9 23,865,550 — 1.9 36,201,744 23,795,085
Binghamton-.. 1.100.087 1.010.300 + 57 1,538,700 1,050 000 Fort Wonh 10,266,110 12,340,613 — 16.8 19,191,561 15,585,988
Bu 30.838.725 34.071.131 +6.3  42,808110 22,102 633 Galveston.. 4,819,150 7,118,073 —32.3 0,376.070 5,792,800
792.013 Not Included In total Houston__ a
5,137.900.000 4,104.012,489 + 25.2 4,793.056,550 3,838,809 .788 La.—Shreveport. 4,744,503 3,977,489 +*9.3 5,956,315 2,873,552
Rochester 10,703,541 9,002,010 + 10.8 12,237,009 8,588 355
Syracuse-—-—— 5,191.902 5230889 —0.7 5,537,378 3,749,856 Total (5cities). 44,786,032 48,680.407 69,715,690 51,652,231
Conn. —Stamford a a
N. J.—Montclair (92.027 513,051 +34.9 717,559 446,208 Twelfth Feder al Reserve D Istrlct—San Franc!
. Wash.—Seattle.. 29,463,056 27,887,630 +5.7 41,209,730 33,971,120
Total (7 cities). 5.198,190,349 4,160,000,423 + 25.0 4,801,197,071 3,879,098,125 ?pokane
acoma..
Third Federal Reserve DIst rict—Phllad clphla Yakima 1,471,339 1,171,900 + 255 1,971,473 946,990
Pa.—Altoona 1.072,249 1,080,193 —0. 1.175,357 924,142 Ore.—Portland.. 30.542,988 29,0 44,554  + 5.2 35,368,036 28,12.3,617
Bethlehem 3,042,071 3.733.305 — 2.4 Notlincluded In total Utah—S. I, City 12,017,770 12,296,020 —23 16,309,045  13.478.743
Chester.. a a a Nevada— Reno ..
Lancaster........ 2.080.983 2.588,796  + 3.0 1,644,400 1,291 014  Arlz—Phoenix..
Philadelphia . 445,000 000 395.200/100 + 12.6 493,579,038 375953731 Calif.—Fresno... *4,500,000  3.238514 —38.9  3.410831 2,599,240
Readmg 3,113,959 2.900.000 +75 793,982 2,873,951 Long Beach___ 4,511.742 3,553,185 + 26.6 3,107.602 1,501,664
4.783,000 5.058.827 —5.5 5,320.209 4,202 .151 Los Angeles 105.857.000 78,665,0)0 + 34.5 71,861.010 39,337,000
Wllkes Barro b*2.600.000 2'823.078 —8.0 3,112,135 2,337,300 Oakland.. 14,404,178 10,680.351 + 34.9 10,571,733 8,032,442
York 1.302.421 1.477.380 —7.8 2,738,482 2,448.002 Pasadena 4,281,102 3,076,055 + 39.2 2,141,334 1.480.000
—Trenton.. 4.507.348 4111839 +9.6 4,403,174 3,005,816 Sacramento___ 6,144.526 4,684,94 +31.2 5,108,299 4,388,405
DeI—WIImIngtn P San Diego___ 3,242,621 2,836,216 + 14.3 .3,016,020 1.900.000
San Francisco. 151.300.000 128,100.000 + 181 142,606,378 114,345,554
Total (9cities). 465,122,900 415,306,285 + 12.0 515,706,843 393,036,233 San JOSse ... 1,178,976 1,700,593 —30.7 2,087,385 1,284,841
Santa Barbara. 1,086.671 903.810 + 20.2
Fourth Feder al Reserve D Istrict—Clev eland Stockton... 2,008,300 4,601,090 —56.4 4,186,500 1,980,091
mChio—Akron___ 5.980.000 7,880.000 —24.0 10.934.000 8.746.000
Canton. 8. .75.4 >| 3,588.509 + 141.8 4,902,033 3,099.254 Total (15cities) 372,010.269 312,449,778 + 19.1 343.018,366 253,394.707
Cincinnati 571300584 52045383 +85 67,265412 52,709,509 Grand total (116
Cleveland 84.305.732 101.053.0781 — 16.5 121,996,120  84.075,205 cities) . 8.349.079.048 + 18.4 8.425,255.071
Columbus 16120400 12,968,800 + 244  13.576.000  12.051,000 Outside New York 3.211.179.048 +8.9.3,632.198,521
Dayton a a
irr);a... 901,894 958.708 +0.3 1.111,386 1.075.000 a No longer report clearings or only give debits against Individual accounts, with
Mansfield *1,300.000 1,288,417 + 1.0 1,809,238 1,156,776 no comparative figures for previous years, b Report no clearings, but give com-
S rin Field: parative figures of debits: we apply to last year’s clearings the same ré!lo of decrease
(? ............. (or Increase) as shown by the debits, ¢ Do not respond to requests for figures.
Youngstown 4,588,901 3,028,728 + 51.5 4,147,417 4,280,973  * Estimated.
—Erie.......
Grcensbuﬁ
Pittsburgh— b125.000.000 135.272.727 —7.6 146,339,810 117,310.521 Week ending May 4.
W.Va.—Wheeling 4,426,520 4,801,929 —7.9 5,583,219 3,645,122 Clearings al—
Inc. or
Total (10cities) 308,570.020 323,499,339  -4.0 377,724,639 288,209,300 1922. 1921. Dec. i 1&20. 1919.
Fifth Federal Reserve DlIstrict—RIchm ond— Canada— S S % $ S
Va.—Hunt'n 1.579.292 1.893.905 — 16.8 1,743.751 Montreal 121,666.787 136,511.737 — 10 9 150.0 >4.365 133,725,196
a.—Norfolk .. 7.90 50,90 7014108 + 122 10,756,960  11.811. 0)5 Toronto 118,581,560 102,407,676 + 15.8 115.434,7311 79.569 070
Richmond 41.479.482  30.182.029 + 146 04,428,277 46,910,000 W innipeg 26.016.512 51.754,883 —49.7 57,1 9,753| 44,999,086
), ¢ .—Charleston ¢ ¢ ¢ Vancouver 13.454,808 15,236,427 —11.7 18,211.016 12,402,453
S|d _Bv?/'t"ﬂm 83.118.850  83.934 087 — 10 89,540 962 70 045617 Ottawa 11.578.970 11,533.914 + 04 17.453.440, 12,398,853
20.988.019 17.499,477 + 19.9 19,890.707 17,783,114 Calgary 5.291.880 7,094,283 —25.4 7,139.088 5,878,283
Victoria 1883871 2,530.242 —255, 2,789,800 2,396.952
Total (5cities). 155.070,643  140,558.666 + 5.8 188.360,663 146,549,852 Quebec 6.937.807 5,542.434 + 26.1i 7,949,762 5,938,683
Hamilton 6.358.309 7.172.851 —11.4 8.729.051 5,985,627
Sixth Federal Reserve DIst rlct—A tlant "VImonto 5019.173 5738595 — 125, 5,950,297 4,139,095
renn.—Chatfga a a Halifax 2.959.921 3,730.611 —207i 5,«97,643 5,231,975
Knoxvlllo 548,977 — 17.5 3,571.902 3,106,411 St John 2.904.939 3,532,205 — 17.8 4,204.734 3,238.845
Nashville- 234727 —44  24.370,670  16,598.900 ondon 3.506.274 4.022,364 =-12.8 4,649.729 3,782,280
3 a—Atlanta .. 578557 —0.9  68,397.799 51,710,530 Regina___ 3,501.051 3.926.181 —10.8 4,935,122 3,788,451
Augusta. 203810 —217 4545679 400 "470 Saskatoon. 1,779,818 1,634.180 + 8.9 2.656,592 2,111.176
Macon 499,500 — 17.0 *2.750.000 1.530.000 Moose Jaw 1,445.932 1,239,534 + 1211 1,705.5«4 1,604.800
Savanna ) a Lethbridge 757.031 745401  + 16 933.003 762,984
Fla.-Jacksonville 311,993 + 115 11.999,740 7,840,00 Brandon 659,318 744.413 —114 923,037 582.748
AIa—BIrmIngm ‘424454 + 192 20,535,186  11,420.970 Brantford. 1,002.361  1,405,8C9 —28.8! 1,736,182 1,037,113
Mobile 749’790 — 11.4 2.643.394 1'823.400 Fort William 881.9 9 900.483 —2.7 1,126.0 9 777.5'6
Miss > Taeks6H. 727.585  + 7. 797.596 003.887 Vow Westminster. 728.586 695,663  + 4.7 851,331 583.907
Vicksburg----—- 259.001 + 23.3 519,312 409.0M Medl ine Hat. 301.588 427.515 —29.51 439 920 553 9'9
La.— NewOrl’ns 48 ,910.417 —5.8 62.079,517 50,534.030 Peterborough. 779.586 847.685 —8.0 1,098,213 874 7' 6
o Sherbrooke 998.158 1,165.201 — 14.3, 2,313.540 1,023.3)8
Total (LLcities) 142761503 143654417 —0.6 202,210,807 149599782 Kitchener. 1,081,285 1,127.166 —4.1  1,551.140 962.6)2
vindsor.. 3.321.210 3,440 795 —3.5 3,386,178 1,756,306
Seventh Feder al Reserve D jstrict— Chi cago — Prince Albert 387.9'9 397 912 -2.5 542,762 3S9.724
MICh— drian . 294,457 225,090 +309 300.416 103.122 Moncton__ 1,0'0 072 1,145.027 —571
Ann Arbor- 702.424 098.62 +05 807,494 401.320 Kingston 751,247 Notlincl.In totals.
Dotrolt.. 99.600.000  90,450.709 + 10.1 111,938.559  80.603.789 ’
Grand Rapids. 0.893,188 5.561,020 + 23.9 7.110,411 5,503,666 Total Canada .. 344.914.795 376,708.338 —8.4 '36.446.038
Lansing.......... *1.800.000 1.703.000 +5.7 2,002,001 1,487,0.33
Ind.—Ft. "Wayne 2,038.396 1,781,647 + 14.3 2,103,107 1,645,505
lsrgijlt%n%pg#ém *1ggggggg 15,839,000 + 1.3 17,022,000 13.117.000
-395. 2.304.033 + 0.04 2.017,997 1,400,000
Yyls—Mllwaukee 31,547,599 30.154,740 + 11.0 35,278,305 31,683.0°6 ERROR IN APRIL TOTALS OF CLEARINGS.
a.—Cedar Rap 2.308.494 2.468.609 —0.5 3,275,452 2,072.030 Som f . .
SDi(O)fJXM(?iItneS 11708545 10027135 + 114 14100908 11024757 e unfortunate errors occurred last week in Riving the
1042, 6.106,4 +23.9 10,795, 10.700. i .
W aBt?rloo)_’ iiéi’?? 5106401+ 239 23733235 2733%23 totals of clearings for the month of April for some of the
— Bloomington ) 735 — i i i i
o Blooming 122050 808 egééiéiéé +2§:; es%?gggéi 5311383385 tFedTraI Reser\_/e Districts and also in reporting the grand
DSQX{JS ______ 1,399,103 1;90'119 o ©aa0 953 257108 bota s of clearlngs.for the different Reserve Districts com-
Peoria 6.735427 55807704 +27 5752114 6585102 ined. We accordingly reproduce below all the group totals
Rookford=——-— 2,222.014 2.335,579 —4.9 3,106,493 1,075,029 ith -
Springfield 2,019.501 2,701,543 —5.1 3,200.328 2415314 With the errors eliminated:
Total (19cities) 022,333.189  780,360,87. + 182 882,909,027 706,480,992 SUMMARY OF BANK CLEARINGS.
Eighth Feder al Reserve D Istrict— St.L ouls--
Ind.—Evansville 4,417.607  3.989.400 + 115 4,991,122 3,905,394 ) fe. or
Mo — Iritis.. a a Month of April Dec.
Ky.—Louisville.-  24.410.531 22,171,524 + 30,511, e
)(l)wensboro————— 358.008 453.353 —21211) 60;323 1({}{23“28 Federal Reserve Districts. iti %
Tonn.—Memphis ~ 16:021.015 130050088 + 17.2 22474219 17573017 (1sy  Boston... 12 cities 1443773 522 1291,227,900 + 74.8
AR S 50381335 8410008 —a44 12,150,965 45803550 (ars) NEW Xork : 19,021,317 130 15,785,566.970  + 20.5
111—Jacksonville 539,350 5301778 + 0.5 781,207 774702 (8rd) Philadelph v 1870011 572 827,748,165  + 2.4
1514521 14681031  + 3.1 1,949,458 1524278 (4th) Cleveland 1,287,240 163 442602084 —10.8
' 1949, ed (5th) Richmond “ 613.221 781  632.803.317 —3.1
» 6th) Atlanta “ 570,893 411  594,293.362 —3.
Total (7 cities). 65329973 50.695709  +9.1 73,466,355 46,015,380 Enh; Chicago " 3,044,694 647  ,925,284.049  + 4.519
Ninth Reserve Dls trict— Minn eapo (8th) St. Louis " 232,054.359  229,988.170 + 0.9
i o 5.363.707 5571058 Ps 495026 0331508 (I Minneapoli 425,257.180  479,365.831 —11.3
Minneapolis.. 03.070.930  02.335227 + 2.1 82,930,754  37.707,111  (+Oth) Kansas City . 228,499.8011 ,109.583.695 16.3
St Payl 30.543.000 30512,281 4+ 22'674.401 16,066,418 (11th)y Dallas.... 22,184 2461 244,705,909  —9.2
No_tD. argo.. 1.068.348 2.099.009 — 160 2412813 2,030,600 (12th) San Francisco 1,473,526.195 1,381,295,868 +6.6
_ 1.239.9 1,298. _
oM M U SRR N awen 169 ciies 34133574 007 2704855310+ 11
L flofona.. . 3.389631  2,500.000 +350 1016271  2.050042 NEW York City. 18.750.044.355 15.535.815.141  + 20.7
| Total (7citiesy  100510,609 105173992  + 1.2 121,750,620  68.041,857 Outside New York City 12.374.529,652 12.408,640.169
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from tho weekly circular of
Samuel Montagu & Co. of London, written under date of
April 27 1922:

GOLD.
The Bank of England gold reserve against Its note issue Is £127,052.285

as compared with £127.050,085 last week. The price of gold on the 25th
record since September 1919 (when dealings in
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TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Wednesday, May 10,
1922, issued its regular monthly statement showing unfilled
orders on the books of the subsidiary corporations as of
April 30 1922 to the amount of 5,096,917 tons. This is
an increase of 602,769 tons over tho unfilled tonnage on

inst. reached a fresh low
exportable gold were recommenced), namely 93s., which represents a .
premium of 9.6% over the Bank of England pro-war buying price. Tho hand March 31 last and contrasts with 5,845,224 tons on
* ™ blesupplies of gold were taken on accountof India. Gold valued at hand at the close of April 1921. In the following we give
$2,000,000 has arrived in New York from London. Tho monthly trade comparisons with previous months:
figures for India (including bullion and rupee paper movements) show Tons. T T
a balance in favor of that country for March last of 1,42 lacs of rupees Apr. 30 1922... 5,096-9.17 May 31 1918 83:?;155.23|Ma 31 1914 39(9)?'s|fi0
as compared with an adverse balance of 59 lacs in February. Mar.31 1822... 4.494.148 M>r¥ 30 1918... 8.‘741.882|Apry. 30 1914... 4.277 058
In our letter of Jan. 5 last we gave an official estimate of the United Fep.28 1922... 4.341.009 y ar.31 Jo18--- 9.055.404 Mar.3L 1914... 4,65:L825
States gold production for 1921 Owing probably to a telegraphic error Dec. 31 1921... 4,268,414 JFaenh gf 131188_ gi??ég’g ‘:::nb- gf 1991144 igigggg
tho number ofounces was incorrectly stated, and should have been 2,375,479 Nov.30 1921... 4.250.642 (' 3] 1917.. 9381718 Dec. 31 1913. 4 282 108
ounces instead of 2,275,478 ounces. The value remains unaltered, namely Oct. 31 1921... 4.286.829 n£\)‘77 Joi"—m 8‘897’100\N0v‘ 30 1913' 4396.347
49.105.500. The production of gold in the United States of America from  5°P030 1921 4.580.670 Gcr. 51 1017— 90097676 Oct. 31 1013 4,613,767
dredgi : b . E h beginni f th ind : 1 ug. R Sept.30 1917 9,833,477 Sept.30 1913... 5,003.785
ging is substantia). rom the beginning of the industry, in 1896, July 31 1921... 4,830,321 Aug.31 1917..10.407,049 Ay 31 1913 6‘223 268
to the end Of 1919, the total value is reported to be *163,342,048. The June 30 1021.. 5,117.868 July 31 0‘844:164 Jul)g/.31 1913, 5309350
gold recovered by 91 dredges in 1919 was worth $10,346,216 and from 93 Q\"arv gé igg} ggggggz June 30 1917...11.383,287 Jyne30 1013.. 5.807.317
dredges in 1918 $10,342,100. It is interesting to find that dredges have Mp'31 1921, 6284765 May 31 1917..11,886.591 May 31 1013... 0,324,322
S S o ar. e 9,204, Apr. 30 1917...12,183,083 Apr. 30 1913... 0,978.762
been operating in the Philippine Islands; in 1919gold to the value of$217 455 Feb. 28 1921... 6.933.807 M ar.31 1917...11.711,044 Mar.31 1913 7'408.950
was thus obtained. Jan. 31 1921... 7.673.164 ey 28 1917...11.570,697 Eeb. 28 1913... 7:650:714
Tho banks in Australia (other than the Commonwealth Bank) do not De€c.31 1920... 8,148.122 jan, 31 1917...11.474.054 jan. 31 1013.. 7.827.368
discriminate in their reserves between i i i Nov-30 1920... 9.021.487 Deo.31 1916..11.647,280 Dec. 31 1912... 7.932104
gold and silver coin ard bullion Oct. 31 1920... 9,836.852 | 191 11 2 N 1912 7 3
for this reason wo were unable to declare their gold holdings In the table in  Sept.30 1920...10.374.804 O&V’aﬁ 1818”10 601568'2600 Ocolv.gi) 1312 7?954§§f
our annual letter headed “The Empire s Visible Stocks of Gold.” A corre- Aulg 31 1920...10,805.038 gt 30 1910... 9.522.684 Sept.30 1912... 0.551.507
spondent in Australia has been kind enough to furnish us with the following ju Yy gg ig%giéé%gg?? Aug.31 1916 9,000.357 iAug. 311912... 6,103,375
| i . une <10, : July 31 1910 9.503,592 July 31 1912...6.957.073
nformation: In the February 1922 number of the Australasian Insurance May 31 1020...10,940.466 J 10 30 1916 0.640 458 June 30 1012 6 807 349
and Banking Record, a summary is given of the sworn bank returns for Apr. 30 1920..10.359.747 1,y 31 1910 9.037.798 May 311912." 6.750,086
Australia for the quarter ending Dec. 31 1921: Mar.30 1920... 9.892.075 3? 9,820.5511 Apr. 30 1912... 6,064.885
) ) ) Feb. 28 1920... 9.602.081 4y 31 1910... 9.331.001 Mar.31 1912... 6.304.841
Coined gold, silver and other coined metals £21,202,701 Jan. 31 1920... 9.285.441 . ""99 1916 8.508.960 Fob. 29 1912 6 454 201
Gold and silver in bullion and bars * 5891807 Dec.31 1919... 8.265.366 jan. 31 1910... 7,922.767 jan. 31 1912... 6.370.721
Nov.30 1919... 7.128.330 pec. 31 1915 7,800,220 pec. 31 1911... 6.084.705
Total . £21,792,508  Oct. 31 1919... 6.472.668 Noy.30 1915... 7.189.489 Noy.30 1911.. 4141958
. . . _ Sept.30 1919... 6.284,638 (¢t 31 1915... 6.105.452 Oct. 31 1011 3694.327
The figures for gold, silver and bronze coins are not shown separately Aug.31 1919... 0.109.103 §ept.30 1915 5317618 Sept.30 19 C 30113
in the bank returns, so it would be difficult to say what the amount of tho  July 31 1910 6.678.661 Ayg. 31 1915... 4.008455 Aeu';"u Teir 3L
gold coin actually is, probably about 17 or 18 millions." June30 1919... 4.892.855 )|y 31 1915... 4.928.640 jy|y 31 1011.. 3.584.088
May 31 1919... 4,282.310 jyne 30 1915... 4.678.100 Jyne 30 1011.. 3.301.087
SILVER. Qpr gf igllg ggggg?g May 31 1915... 4.264.608 May 31 1911... 3.113.164
During the speculative activity in China last week, the oversold position Fesr.zs 1919, 6.010.787 '\Aﬂpar; g? igig jégégjg Apr. 30 1911... 3.218.700
insterling oxchange (tantamount to overbought in taels, i. e. silver) is said Jan. 31 1919... 6.684.268 Fep. 28 1915... 4.346.371 gﬂegr'gé }8%% gjgg gg%
to have reached £2.500,000— say an equivalent of 16,000.000 ounces of Dee. 31 1018... 7.379,152 jan. 31 1915... 4,248,571 Jan. 31 1011.. 3.110.919
silver. Pending decisive developments in tho strained political affairs of cl)\lov‘30 1918... 8.124.663 Dec.31 1914... 3,836.643 Dec. 31 1910... 2.674.750
h ; N ct. 31 1918... 8,363,298 Nov.30 1914... 3.324.692 Nov 30 1910 2700.413
that country, speculation has now quieted down, and the reflex of this gept30 1918 8,297.905 Qct. 31 1914 3.401.097 oot 31 1910 . 2.871.949
condition of affairs has been felt in the silver market. The bull silver | Aug.31 1918 8,769.042 Sept.30 1014... 3.787.607 Secp.t 30 1910"' 3.148'106
position naturally is not an element of strength, and there is always a j”'y gé igig gg?gggé Aug.31 1914... 4.213.331 Ayg. 31 1910.. 3,637:128
possibility of some speculators cutting their losses, but it should bo ro- une oEEEE j“Ly 333 igij j'égg'ggg July 31 1910... 3.970,931
membered that stocks in Shanghai are Inclined to shrink, and that some une !
revival of trade had set in recently—a revival which in favorable circum - STEEL PRODUCTION-IN APRIL.—Tho Amoricau lron

stances might be accentuated toward the close of next month, when the
silk crops will need financing.

India has boughtoccasionally during the week, but the main support has
come from "bears The market has not been active, owing to some short-
age of supplies—which have not been assisted by any eagerness on the part
or American operators to sell, although the U. S. exchange has been, on the
whole, firm in tendency, and free offerings of silver therefore might have

been expected.

& Steel Institute has issued a statement from whioh it appears
that the production of steel in April 1922 by 30 companies,
which in 1920 made about 84.20% of the stool it got pro-
duction in that year amounted to 4,878,492 tons. This
contrasts with 1,213,958 tons during the same month last
year. By processes the output was as follows:

The Toronto correspondent of the “Times" states under date of April 18 Apri -
o ¢ ! ! ! il 1922 April 1921.
last that a big silver "strike" had been reported in the Yukon at Keno Hill Gpen Hearth 1',)992 168 1p000 053 AGMS%Sf 4119222‘ 45'\/1!,232' 713821
on the Erickson Gulch. Tho vein averages threo to six feet in width with 44??33 211,755 1.577.747 11663'.832
ore yields assaying 500 ounces to the ton on the average, while in some ' 2.150 3.342 10.979
cases as many as 6,000 ounces have been taken from one ton. Total _ 2.439.240 1213.958 8148501 6.737 590
INDIAN CURRENCY RETURNS. LAKE SUPERIOR IRON ORE SHIPMENTS.—The

(1n Lacs of Rupees.) Mar. 31. Apr. 7. Apr. 15

shipments of Lake Superior iron ore during April 1922

: . : : H%ee 110 amounted to 130,161 tons, a decrease of 40,050 tons from
Silver coin and bullion out of India. the shipments for the corresponding month last year
Gold coin and bullion out of India 2432 2432 Below we compare the shipments from the different ports
6678 653 Tor April 1922 and 1921:
5<5 641
2C0 200 Port— 1922, V 1921, Port— 1022. P J92i.
No silver coinngo was reported during the week ending 15 h Inst. E/ls;pqnuagtié' ~-tons. 40 219 Superior. 62.387 111,868
The stock In Shanghai on the 22d Inst, consisted of about 3(1 100 000  Agpjand.. 24555 9.149 Tuo Harboi 19.000 22;47%13

ounces in sycee, 38.000.000 dollars and 160 sliver bars, as compared with
37.600.000 ounces in sycee, 38,000,000 dollars, and 360 silver bars on tho
13th Inst.

The Shanghai exchange is quoted at 3s. 4R d. the tael.

N Bar Silver, per Oz, Sid. BarGold, ®ororoerctalatullU iscelUvweoxtsflem v
Ap?llfozal“onk 3?15?1%' 364 ’r:/ldo.s' peg?Z' cine. ol AR, WX -
s. 51. .
Jama 93 54 Breadstuffs figures brought from page 2152.—The
34Rd. 03s, statements below aro prepared by us from figures collected by
3RO 93s- 3¢ the New York Produco Exchange. The receipts at Western
Averago 34.626d. 93s. 3.2d. !?nlffhapgnern{er p%rntns“fch)g the weelflendmg Ias$ Satuxrda}/ and

Thesilverquotations to-day Torcash and forward delivery @l€respectively
Rd.and fid. below those fixed a week ago

Receipts at— j Flour. Wheat. Corn. Qats. Barley. Rye.
bbis.mibs. bush. 60 Ibs. bush. 56 1bs. bush. 32 Ibs bush.as Ibs bush.56 Ibs

ENGLISH FINANCIAL MARKETS—PER CABLE. fﬂh'“"g” | 245,000  1.184.000 2,046.000 1,401.000  05.000  77.000
Minneapolis.. 1.090.000  220.000 377.000  173.000  68.000
The daily closing quotations for securities, &c., at London, wiwavkes ~  ii"666  Cov g0y soao0 Lo o 410.000
as reported by cable, have been as follows the past weok: * Todo- 44.000 40000 34.000 ' 7,000
London, Sat, Mon., Tues. Wed, Thurs, Frl Indianapolis. 591000 212,000 199999
Week ending May 12. Mag 6. Mag 8. Mago. Mag 10. Mag 11 Mag 12 St. Louis___ 78.000 372.000 514.000 424000 3.000 2.000
Sliver, oer 0z 35 35R 35R 35R 35%  35rR ¢ Peoria 43.000 10.000 536.000 303.000 3.000 3.000
‘ Kansas C ity . 1.080.000  481.000 86.000 '
Gold, per fine ounce. . 93s.3d. 93a. 4d. 03a.5d. 93a.6d. 93s 7d Omaha.. 422.000 740.000 166.000
Consols, 2R percents 58)4 68 R 68 R 68 R 58R 68 R St. Joseph 139.000 202.000 16.000
British, 5 per cents 99R 99R 99R 99R 99R 99R f '
British 4R percents., OCR o6H  seH e b oR Jotal wit. 722 380.000  5.139.000  5770.000 3.574.000 411.000  017.000
Erench Ren In Paris). fr. 57 ) ame wk. - 351.000 4.839.000 3,677.000 3.002.000 546.000 713.
ench Rentes (In Paris) 5 56.95  56.75  56.25 {60 55.60 Same wk. ‘20 206.000 3.682.000 2.758.000 3.453.000 3.000
French War Loan (in ! . : : . 3 633.000 952.000
Paris).. Lfr. 7825 7027 766 76.25 70 55 Since Aug. 1—
76.40 1921-22__ 17.155.000 291.495.000 .316.637.000 167.573.000 24.078.000 18.360.000
1910.90— 22:401.000 289.900.000 180.495.000 185.795.000 23/455.000 16.143.000
3 verlaN. Y., peroz. (cts.): —— 16.442,000:384.189.000 158.703.000 175.106.000 27.634.000 30.171.000
Domeat.e. 99R 99M  99R  99R 99R 99R Total receipts of flour and grain at tho seaboard ports for
Fortl*u 69R 69R  7OR 70R 70R the week ended Saturday May 6 1922, follow:
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May 13 1922.] THE
Receipts at—  Flour. Wheat. | Com. Oats. Barley. Rye.
Barrrls.  Bush'ls. 1 Bush'ls.  Bushels. \ Bushels. Bush'ls.
Now York.. 212,000 1,085,000, 227,000 986.000 65.000 162,000
Portland, Me. 1,000 16.000 43,000 530.000
Philadelphia— 35.000 541,000 431,000 61,000 Diiin
Baltimore 15.000 51.000 69,000 13.000 27.000 176,000
New Orleans * 72.000 45.000 68,000 28.000
Galveston 17,000,
M ontreal 40%606 1,018,000 1,384,000 520.000 445.066 T*5*666
6,000 37,000
20.000 93,000 1,666 160.000
Total wk. 22 391,000 2,846.000 2,223,000 1,841,000 537,0001 416,000
8lnce Jan.1'22 8,670,000 54,662,000 71,383.000 15,886,000 4,129,000, 6,544,000
Week 1921... 523,000 5,108.000 1,671,000 1,441,000 668,000 637,000

Since Jan.1'21 8,476,000 65,734,000 27,602,000 10,111,000 5,453,000 9,049,000
« Receipts do not Include grain passing through New Orleans for foreign ports on
through bills of lading.
Tho exports from the several seaboard ports for the week
ending Saturday, May G 1922, are shown in the annexed
statement:

Exportsfrom—  Wheat.  Corn.  Flour.  Oats. Rye. Barley. Peas.
Bush Is. Bushis. Barrels. Bushels. Bushels. Rush' Is: Bushels.
New York.. 588,384 111,867 110,183 449,473 105,173 86,176
Portland, Mo 16,000 43,000 1,000 30,000
Boston. 21,000 19,000
572.000 831,000 20,000 fil 000
Baltimore .. 38.000 4277000 oiooo 8521000 18,000
New Orleans 60.000 163,000 47,000
252,000 86,000
st. John, N. B~ 6,000 37,000
Total week 1.526,384 1,596,867 193,183 538.473 1104173 10-4,176
Vfeck 1921.... 7,979,122 2,326,934 408,897 402,538.619,139-402,526 6,900

Tho destination of these exports for tho week and since
July 1 1921 is as below:

United Kingdom.
Continent
80. &Cent. Amcr
W est Indies _

Brit.No.Am.ColS-
Other Countries..

Total ..193.183 12.383.341,
Total 1921-22 406,897 12,332,030

240,782.887 1,598.867 127611712
208,754,414 2,326,934 35,923,769

Tho world’s shipment of wheat and corn, as furnished by
Broomhall to the Now York Produce Exchango for the week
ending Friday, May 5, and since July 1 1921 and 1920,
are shown in tho following:

CHRONICLE
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New York City Banks and Trust Companies.

All prices dollars per share.

miitkt—N.Y  Bid Aik Bunks Bid Ask Trustco's Bid Ash
Americas____ 190 193 Irving Nat oi New York
tmer Exch 250 255 N Y 191 194  American___
Ulantic.... 210 220 Manhattan *. 250 280 Bankers Trust 3*5* 329*
lattcry Park. 135 144 Mech A Met. 365 370 Central Union 375 380
Jowery*_ 430 450 Mutual* 600 Columbia___ 300 305
irosdway Cen 130 145 Nat American 150 160 Commercial.. 100 125
Ironi Boro*. 125 National City 326 332  Empire.. 295 305
Sronx Nat.. 150 160* New Neth*_. 125 135 Equ|table Tr 273 276
Bryant Park* 140 155 New York 485 500 Farm L A Tr 440 445
3utch &Drov 130 135 Paclflo *.. 300 Fidelity Inter. 205 208
ent Mcrcan. 180 Park 409  413* Fulton 245 255
290 295* Public... 265 275 Guaranty Tr. 200 202
bat A Phen 244 248 Seaboard___ 285 292 Hudson____ 170 180
'‘beleea Exch* 75 85 Standard *___ 230 260 Law Tit A Tr 45 150
bendcal___ 510 520 .State* 285 290 Metropolitan 270 280
‘oat A lron.. 195 205 jTradcsmen’s * 200 . Mutual (West
‘olonlal *___ 300 23d Ward*... 250 270 Chester____ 115 130
‘olumbla*.. 170 190 Union Exeb— 235 250 N Y Life Ins
omioeree. _. 259 « 262 United States* 155 R A Trust... 015 630
‘om'nwealtb* 215 225 Wasb'n Hts * 325 __ N Y Trust- 325 329
‘ontlnental.. 130 145  Yorkville *___ 420 Title Gu A Tr 343 347
Corn Exch*.. 370 375 USMtg ATr 300 310
nosroop’tan*. 90 100 United States 1025
?ast River., 170 o
fifth Avenue* 925 975 1 Brooklyn
fifth 170 Coney Island* 155 165
first. 1030 First.. . 260 Brooklyn
larfleld. 225 __ Homestead*.. 80 100 Brooklyn Tr. 415 425
Jotbam 180 185 Mechanics’ *. 100 110 Kings County 700
Ireenwlcta*.. 250 265 Montauk *... 125 Manufacturer 225
lanover.. 540 560 Nassau 220 Ppnpta‘fl 305 3TO*
fsrriman__ 390 400 People’s 155 1*6*6"
Imp A Trad.. 520 530
Industrial*. _ 150 160
- Banks marked with (*) are State banks. | New stock. * Ex-dlvidend VEx-rights

New York City Realty and Surety Companies.

All prices dollars per share.

Bid Aik ; Bid Ask Rrealty Assoc Bid Ask

Jllauce R’lIty 80 90 Lawyers Mtge 150 155 (Brooklyn). 126 129

mer Surety 68 70 Mtge Bond.. 98 101 U S Casualty. 165 166

<ond AM O 240 245 Nat Surety.. 205 210 US Title Guar 100 110
ity Investing 56 02 N Y Title A West A Bronx

Preferred . 90 95 1 Mortgage. 140 145 Title AM O 165 165

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange May 6 to May 12, both inclusive,
compiled from official sales lists.

Corn.
Exports. 1921-1922. 1920-1921 1921-1922, 1920-1921.
Week Since Since Week Sjnce Since
May 5. July 1. Ju\y 1 Man's.  July 1. July 1.
Bush'ls.  Bushis. Bushels.  Bushels.  Bushels. Bushis'
North Amer. 3.175.000357.209.0C0377,677X00 1.834.000 230.101,000 37.580.000
Argentine -716. 127, 70,619, 1.065.000 90.532.000 91.627.000
Augsua“a__ . 2.664.000 96.388.000 00,942,000
India 712,0001 10,052,000

Oth.Countr’s

230,000

7,683,000 545,980,000'519,720,000

*22*2*666  8*"0V5*,666  3*.6*7*3*666

3,376,000 350,800,000 114,223,000

The visiblo supply of gram, comprising tho stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, May 6, was as follows:

GRAIN STOCKS

Wheat,

) Corp, QOats, Barle
United States— bush. v bush: bush’ Ush
New York.. 481,000 733.000 1,053,000 50.000 62,00'
Boston.. ______ 1.305.000 272.000 1.000 1,000
Philadelphia 604,000 1.562.000 108.000 23.000 3,000
Baltimore 331,000 2.633.000 85.000 727.000 49,000
Newport News. - 170.000 12.000
-New Orleans 1,584.000 320.000 124.000 20.666 iV.666
Galveston. 2.123.000 16.000
2,180,000 2.646.000 1.961.000 577.000 59,666
1.173.000
615.000 158.666 104,000 28.000 ok 666
12,000 77.000 92,CoO 19°000
3,783,000 7.865.000 16,826,000 805.000 10,666
afloat LT 656 356.000 1,749,000
X7 1.176.000 710,000 * ;
Duluth.. 4,361,000 5.269.000 5,997.000 2652 &?S ?18888
St. Joseph 559,000 436.000 40.000 2000 8, 00
Minneapo 5,303,000 1.754.000 19,458,600 406.000 502.000
8t. Louis.. 1,018,000 628.000 432,000 26.000
Kansas City 5,707.000 3.071.000 1,765,000 49,000
Peoria-—— 95,000 81.000  154.000 '
Indianapolis 100,000 228,000 102.000 'Y 666
Omaha.. 958,000 1,194,000 2 335,000 093000 35.000
On Lakes. 1,078,000 983.000 346,000  616,0C0  140.000
Total May 6 1922..-.31.003,000 32.708,000 55,198,000 6 754 000 137
Total Apr. 29 1922....31,280,000 35,564,000 55.837 000 8 163 000 1 611
Total May 71921...12.423,C00 19,100.000 Soiusio0OO [IffioO USS
Vote.— Bonded grain not Included above: Oats. New York, 52.000 bushels:
Buffalo, 401,000: Boston, 38,000; on Lakes 550.00C; total, 1,047.000 bushels,
against 57,000 In 1921: barley, New “ork S OOO bushels; Duluth, 11,000: Buffalo.

31,000; total, 47,000 bushels, against 199,000 bushels In 1021: and wheat New York
375,000: Baltimore, 118,000; Buffalo, 2,490.000; Philadelphia, 583,000; Boston!
192,000; on Lakes, 018,000; total, 4,682,000 bushels In 1922.
Canadian—m
Montreal.. .. 1,673,000 2,438,000 852.000 88,000 256.000
Ft. Wllllam A Pt. Arthur 26,803.000 5.698.0C0 2.063,000
Other Canadian 1,533,000 1,516,000 291 000
Total May 6 1922 29,909,000 2,438,000 8,066 000 88 000 2,010.000
Total Apr. 29 1E22 31,715,000 1,604,000 8,126.000 15,000 2,242,000
Total May 7 1921....16,821,000 374,000 16,790,000 58,000 2,852,000
Summary—
Ametlean 31,003,000 32,708,000 55,198,000 754,000 1.327,000
Canadian 9,909.000 2.438,000 8.066.000 88,000 2,610.000
6,842.000 3,937,000
8,178,000 3,853,000
1.780,000 4,635,000
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F{gé?y alts Range since J
e since Jan. 1.
Sale. ~ of Prlces gxge}k
Stocks— Par Price. Low. High. Low. Hion.
American Radiator 100 %A ZA 125 83 Jan 99 Apr
Amcr Shipbulld'ng 100 50 70 Apr 96 Mar
Armour & Co pref____ICO 9654 96A 96A 680 91 Jan  s8X Mar
Aimom Leather 12k 12A %A 1,441 12 Feb 12X Feb
Preferred 85 200 83 Mar 88 Apr
Beaver Board 7A gA 75 4 Afar 12U ™ AT
Certnioates 5 250 5 Apr 7 Mar
Booth Fisheries prel -.100 36 35 36 552 34 Mar 36X Mar
Case (J 1).. 454 4A 454 60 3 Jan 6 Mar
Chic C&Con Ry pt sh com 1X 1A 1A 300 A Jan 2X Feb
Prelerred.. A 9 155 4A Jan U Pau
Chicago Kiev Ry pro.100 7X A 11 2,340 1A Jan 12 May
Chicago Rys Part Ctf Set 2 5 7C0 1A Jan 6 M ar
Pait Ctf Scries 3 1A 154 600 IX Apr IX Feb
Commonw’th Edlson.100 130H NOa 13054 1,085 134x Feb 132X Apr
6K 6 655 5 Feb 6X May
6 62 55 59X Feb 62 May
8A 854 2,930 5 Feb 9 Apr
65 65 225 65 Jan 68 Feb
Earl Motors. 354 %A 354 8,100 A Jan 6  Jan
Deere A Co pref. 7 78 125 ﬁ?) Feb 78 M ay
Godschaux Sugar com... *14 x 14A 1454 50 Feb 18 Mar
Gossard HW pref 100 26 25A 27 1,155 25A May ,3x May
Great Lakes DA D —— 10c 92 92 93 225 81 A Jan 106 Feb
Hartman Corporation.. 100 93 92 £3 135 81 Jan 103 Mar
Hupp Motor. ac 1sx  17A 19 6,175 &8A Jan  1¢x  Apr
Ilinois Brick .10 70A 71 50 Feb 75 Mar
Inland Steel 100 58 5 58 1,050 48A Mar 58 May
Libby McNeillA Libhy 10 3 3 9,046 2A Apr 7X Feb
Lindsay Light.......10 4 X 4A 5 230 3A Mar 6 Mar
Middle West Uttl com . 100 %A 29A 4954 6,175 27 Jan 49 x May
Preferred 74 75 960 53 Jan 70 Apr
Prior preferred 9&A 98A 99 405 82 Jan 99 Apr
Mitchell Motor C 6 5A 654 950 354 Feb 6X Mar
Nailonal Leather.. 0 2M 2A 254 35 IX Jan 2Xx Jan
v'a'lonal Leather, new___ 9X 9A 954 1,497 8x Jan g H Jan
Orphcum Circuit Inc 1 20A 20A 50 12X Jan 21 May
People’s Gas Lt A Coke.100 87A 7854 100 g2x Jan g7 May
Pick (Albert) A Co. 27 271 2754 1,350 19 Jan 28 Apr
Plggly Wiggly Store
,,,,,,,,,,,,,,,,, 44K 44 5454 69,100 3x Mar B54A May
Pub Serv of N 111, com. 100 - 9854 99 54 170 80A Jan 101  Mar
Preferred 920 QA 93 210 ggx Jan 95 Mar
Rco Motor 23A 2454 955 1354 Jan 25 Apr
Re molds Sp Ing Co. 40 40 4154 680 3454 Apr 41 May
Standard Gas A Elec____ 50 17 17 1754 925 13 Jan 19X Apr
Preferred. . 46 47 5.030 42 Jan 47 Apr
Stew Warn Speed, com. 100 40 37A 4056 6,235 24 Jan  42x  Apr
Swift A Co. ..100 101X 101A 102A 1350 91X Jan 108X Feb
Swift International 15 20 20 2154  8.425 17 Apr 23x Feb
Thompson,J R, com——25 49 éEA 50 2.025 40 Jan  51a Apr
Union Carbide A Carbon.10 58 A A 5854 19,650 43 Jan  B9A Mar
United Iron Works v tc.50 7 754 125 6 Jan '9Xx Feb
United LightA Rys___100 67A 63 6854 5,600 29 Jan 68X May
Preferred 7854 8154 1,540 70 Mar gi1x May
Vesta Battery 35 35 125 27 Mar 40 Apr
Wahl Co. 63A 67 4,265 50 Jan  71x  Apr
Ward.MontgACo, pref. 100 _ 95 95 40 76 Jan 95 May
When Isued. 21X 2054 22A 4,085 15x Jan  22x  Apr
W estern Knntlng MI||S4. - 8 854 3,800 5 Jan 8X May
Wrlgley Jr, com ... 25 102 102 104 1,200 97 Mar |iox Feb
Yellow M anufacturing..10 202 195 202 438 X125 Mar 240 Feb
Yellow Taxi 72A  70)4 77 10,100 67X Jan 82A Mar
Bonds—
Chicago City Ry 5s... 1927 82 82 J1.000 67 Jan 84 Api
Chic CltyACon Rys 5s 1927 52 A 5254 13.000 49 Apr 63 X Apr
Chicago Railways 65.. 1927 82 8354 12.000 67 Jan  gax Apr
5s, Series " 1927 76 76 2.000 4954 Feb 70 May
4s, Series "'B 52 52 2,000 33 Jan 52X May
Adjust Income 28 28 2,000 17 Jan 32 Apr.
Purchase money 6s___ 53 54 8.000 33X Feb 54 Nfd’]
Chic EI Ry notes.. 17M 17A 195 42,000 17X May 19X May
Chicago Telephono 55,1923 90 A  99»4 9954 11,000 98X Jan 99X May
Commonw Edison 65..1943 98 A 106 19.000 98X May 106 May
Metr W Side Kiev 15145‘38 63 A 64 3.000 52 Jan 64 A May
Peo G L A Crefg6s..1927 91A 9154 3,000 g7x Apr 92 M ar
W V WatA Elec 6 Xs. 1942 100 100 11.000 100 May 100 May

‘No par value, z Ex- dlvldend



3090

Auction Sales.—Among other securities, tlio following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian Il. Muller & Sons, New York:

Price.

Shares. Stocks. Price. Shares. Stocks.
121 Indian Orchard Mills S6 lot 4 King Philip Mills__S142 per sh.
15 Diamond M atch___ 5113 per sh. 250 Stein, Weil A Menas, Inc.
1 Chfmical National Bank..$516 $10.000 lot
400 Cuba Distilling, prct-872 per sh. 1,408 New Eng. Fuel Oil, S5 each

100,000 Colonial Min., Ltd., SI each S-10 to $44MB per sh.
5300 lot 300U.S.& M .Petrol., S10 ea.$24 lot
100 Nat'l Dry Dock A Repair 10 Foreign Trade Bkg. Corp.
Co., pref S00 per sh. SO per sh.
125 Amer. Mer. Mar. Ins.SOO persh. Bond Per cent.
2,309 Columbia Graphop’ne Fac- §7.000 Caro Clinch. A Ohio Ry 1st
tories, pref.......-..$26 per sh. 5s, 1938........ s 90
By Messrs. Wise, Hobbs &ArnoIdLBoston
Shares.  Stocks. $ per sl Shares. Slocks. S per sh.
1 Haverhill Gas Light, par $50-. 80

1 Grinnell M fg..
1

0 U.S. Worsted, 1st pref 444 1 1 owell Electric Light Corp____ 18144
2 lowell Electitc Light 181 5 Wickwlre Spencer Steel, pref., 73
10 Merrlmac Chem., par $50.8444-8444 30 Draper Corporations 151
2-10 American M fg., corn, script 944 4-10 American Mfg., rom. scrip.,9 5-10
2 American Mtg., p ...81 10 Merrlmac Chemical... .85
3 Merrimac Chemical, pat $50.- 8444 22 Fisk Rubber, 1st preferred___ 8244
20 American Urlek, pref., par $25. 16 100 Melones Mining 55c.
11 Amorlcan Brick, com., par 55,. 14 1W. M. Lowney, preferred 20
1 Fitchburg Gas A Elec., par $50. 8044 50 Merrimac Chemical 8444
By Messrs R. L. Day & Co.. Boston:
Shares.  Stocks. per sh Shares. ~ Slacks. s per sh.
25 nghland Trust, Som erwlle 50 rights Tampa ElectricCo___ 7%
M ass 60 80 United Refineries, pref \S250
14 Guaranty Trust, Cambridge, 240 United Refineries, common../ lot
M ass . 1,500 Arkansas Diamond Corp.,par
7-10 American anufacturing___ 9 5-16
1 Wamsuttn Mills.... 100 Metal Thermit Corp
20 Hamilton M anufacturing 73 20 Emerald Oil Corp., pre
2 Contooeook Mills, com 25 20 Emerald OH Corp., par S25
15 Canadian Conn. Cotton Mills, 60 lves Lee Co., pref.
preferred.. 7044 120 lves Lee Co., common.
14 Nashua Mfg‘pref i 50 Underw’d Comp.Mach.,
125 Canadian Conn. Cotton MI||S 125 Underw’d Com pt.M ach
par $10 100 O'Bannon Corp., pref...
9 Hamilton Woolen. 100 American Gluo..
4-10 American M anufacturin 1 Boston Athenaeum par $300 500
3 West Point Manufacturing.. 6 Converse Rubber Shoe pref.89-90
60 U.S. Worsted, 1st pref.... 5 rights Tampa Eleetilc Co__ 744
3 Conn. A Passumpale Rivers 7 Hood Rubber, pref.
RR., pref. 2 Lowell Electric Ligh
20 Worcester Suburban Elec____ 13046 1 Graton A Knight Mfg., pref.
6 SullivanM achinery....464(-46 44 2 Boston Belting Corp., pref.,
1 Central Aguirre Sugar, par$20 6546 par $50......
10 Ban ;ers Inv. Trust of Amer., 5 First National Bank ‘Boston. 30344
preferred... 100 20 U. S. Worsted, 1st pref...... 4
3 Whitlock Coll Bonds. Per Cent.
$25.... $3,000 Eastern Mass. Pt. Ry. 4t4s,
3 Landers, Fray A Clark, par 1948, Series A .. B HI A Int.
$25. $150 Eastern Mass. St. Ry. 7s, 1948
5 Rockp . Series D 9 A Int.
25 Merrlmac Hat, pref., par $50. 2246 $100 Eastern Mass. St. Ry. 6s, 1929
20 BostonRR. Holding, pref_43 Series H. C.. 9644 A int.
30 Collateral Loan Co ..10044 52, 000 Easlern Mass St. Ry. 6s,
2 Fisk Rubber, 1st pref 8246 19 98 A Int.
By Messrs. Barnes & Lofland, Phlladelphla.
Shares. Stocks. Price. Shares. Slocks. Price.
54 Phlla. Germantown A Nor. RR.12114 5John B. Stetson Co.. ..322

34 Big Black Creek Improvement. 17 97 F.lz. ATrenmn RR . par$50 .29
44 Minehill A Schuylkill Hav.RR. 5048 82 Ellz. ATrrn. RR.. pf., par $50. 36 44
19 Northern Liberties Gas.......35-3514 8 Citizens Passenger Ry

13 Bank of North America.. ...28044 6 Penn. Academy of Fine Arts... 30

7 Fire Assn.of Phlla. par$50 318 3181t$ 10 Frankf. A Southwark Pass. Ry.290

3 Guarantee Trust A Safe Dep..I30>4 15 Phlla. A Camden Ferry Co.,

2 Victory Insurance, par $50____103 par $50...... 93
12 Penn National Rank.... .3 20 Whalen- Crosby Elec., pref...$10 lot
2 Philadelphia National Bank...370 Bonds. Per Cent.
2 Fourth Street National Bank..3024$ 51.000 Freeport Gas 5s, 1932 72 44
10 Nat’l Bank of Germantown, $2.500J. Envenson A Sons, Inc., 6s,

par $50.. ree., 1939..
44 Franklin Natlunal Bank.. $1,000 llestonvllle M antua A Fa
4 Penn. Co. for Ins. on lees A mount Pass. Ry. 5s,
Granting Annuities.. 53.000 Roxborougli Chestnut Hi
5 Northeastern T. A Tr‘ par $50 5544 Norristown Ry. 6s, 1926..
10 Metropolitan Tr. , par $50. 61 $400 City of Phlla. 3 44s, reg., 1932. 94 44
3 Empire Title A Tr. Co..par $50. 3944 S200 City of Phlla. 4s, teg., 1941___ 9944
732 M t. Holly W ater Co., N .J 15 $8,000 Nat’l Prop. 4-Os, 1946 S2 lot
251 Wallace Kcllett Co., no par. {1..$30 lot $1,000 County of Allegheny 444s,
7 Fire Assn, of Phlla., par$50...318 1944 10344
DIVIDENDS.
Dividends are grouped in two soparnto tables. In the

first wo bring togotlier all tho dividends announced the cur-
rent week. Then wo follow with a second table, in which
wo show the dividends previously announced, but which
havo not yet been paid.

Tho dividends announced this week are:

Per When Bocks Closed.
Name of Company. Cent. Payable Days Inclusive.
Railroads (Steam).
Alabama Great Southern, ordinary 344 June 29 Holders of rcc. May 31
Preferred 344 Aug. 17 Holders of rec. July 13
Chestnut Hill (quar.). *144 Juno 5 eMay 21 to June 4
Chicago A North Western, common___ *244 July 15 eHolders of rec. June 15
Preferred *344 July 15 eHolders of rec. June 15
North Pennsylvania (quar.). . SI May 25 May 11 to May 19
Phlla. Germantown A Norristown (qu) *3 June 5 eMay 21 to June 4
Pitts. Bessemer A Lake Erie, pref-——- S1.50 Juno 1 Holders of rcc. May 15
Pitts. Youngs. A Ashtabula, pref. (quar) *144 June 1 eHolders of rec. May 20
Southern Paclllc Cj. (quar. 144 July 1 Holders of rec. May 3la
Union Pacific, common (quar. 244 July 1 Holders of rec. June |
Street and Electric Railways.
Rochester Gits A Elec. Corp., pref. (qu.) 144 Juno 1 Holders of rcc. May 15
Banks.
Hanover National (payable instock)____ c66 2-3 Juno 6 May 3 to June 6
Montauk (Brooklyn) (quar.) 144 June 1 May 20 to Juno 1
Miscellaneous.
Acme Tea, first preferred (quar.) #144 Juno 1 eHolders of rec. May 20
Atlantic Refining, common (quar.) 5 June 15 Holders of rcc. May 22
Atlas Powder, common (quar.) 3 June 10 Holders of rec. May 3la
Brookside Mills... *4 May 15 ¢Holders of rcc. May 8
Cabot Manufacturing (quar. 2 May 15 Holders of rec. May 4
Celluloid Co., preferred (quar. 2 May 15 Holders of rcc. Apr. 29g
Central Arizona L. A I’., com. (quar.).. 1 May 15 Holders of rcc. Apr. 29
Preferred (quar.)... 2 May 15 Holders of rcc. Apr. 29
Cleveland Elco. Ilium. 8% pref. (quar ). 2 June | Holders of rec. May 15a
Continental Oil (quar.).. 2 June 15 Holders of rtc. May 25
Crane Co., common (quar.), *1 June 15 e¢Holders of rcc. June 1
< Preferred (quar.)... *144 June 15 eHolders of rec. June 1
Crescent Pipe Line (quar.) 75c. June 15 May 25 to June 15
Dow Chemical, common (quar.). 344 May 15 Holders of rec. May 5
> Preferred (quar.) 144 May 15 Holders of rec. May 5
$1.25 July 1 Holders of rcc. May 31
144 July 1 Holders of reo. May 31
3 June 1 Holders of reo. Mav 11
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Name of Company.

Miscellaneous (Concludea)
Famous Players-Lasky Corp., com. (qu.)
Fay (1. A.) A Egan Co., pref. (quar.)..
Internat. Cotton Mills, pref. (quar.).
Internat. Harvester, pref. (quar.)____
MacArthur Concrete Pile A Foundation

Co., Inc., preferred (quar.)..... .
McCrory Stores Corp., common (quar.
Natlonal Refining, common (quar.)____
National Sugar Refining (quar.)
Ogilvle Flour Mills, preferred (quar.)__
Old Dominion Iron A Steel
Nyanza Mills (quar.)....
Phillips Petroleum (quar.).
Pittsburgh District Elec., preferred__
San Joaquin Light A Pow., pref. (quar.)

Prior preferred (quar.). .
Southern California Edison, com. (qu.
Standard Gas A Elec., pref. (quar.)
Standard Oil (Indiana) (quar.
Standard Oil (Kansas) (quar.)
Standard Oil (Ohio), common (quar.)

Common (extra)..
TImken-Detroit Axle, preferred (quar.).
Underwood Typewriter, common (quar)

Preferred (quar.)..
Union Carbide A Carbon (quar.
United Cigar Stores, preferred (quar.)
U.S.Gypsum, common (quar.)

Preferred (quar.)
Valvoline Qil (quar.)
W ainsutta Mills (quar.
Woolworth (F. W.) Co., pref.
York Manufacturing

(quar.)

When

Payable

July
May
June
Juno

May
Juno
May
July

June
June
May
Juno
Juno
Juno
Juno
May
Juno
Juno
Juno
July

July

Juno
July

July

July

Juno
Juno
June
June
Juno
July

June

1
20
1
1

[Vol.

114

Docks Closed.
Days Inclusive

Holders of roc.

May 11 to
Holders

Holders

of
of

of
of
of
of
of
of
of
of
of
of
of
of
of

Holders
+Holders
Holders
Holders
+Holders
Holders
Holders
+Holders
Holders
Holders
Holders
Holders
Holders
+May 18
Holders
Holders of
+Holders of
May 21  to

Holders of rec.
Holders of
+Holders of
Holders of
+Holders of
+Holders of
+Holders of
Holders of
+Holders of
+Holders of

rec.

rcc.
rec.
rec.
rcc.

to

of rec.

reo.
rec.

rec.
rec.
rcc.
rec.
rcc.

rec.
rec.
rec.

rec.
rec.

reo.
rec.
reo.
rcc.
rec.
reo.
rcc.
rec.
rec.

15a
20
18
10a

Juno
M ay
May
May

May 5
May 20
May 1
Juno 12
May 22
May 16
May 4
June 15
May 22
May 31
May 31
Apr. 30
May 31
June 14
May 3la
May 26
May 26
Juno 1
June 3
Juno 3
Juno
May
Juno 15
June 15
June 9
June 9
June 10a
May 16

7
3la

Below wo give tho dividends announcod in provious weeks
include dividends

and not yet paid. This list does not
announcod this week.
Per When
Name of Company. Cent. Payable.
Railroads (Steam).
\tch. Topeka A Santa Fe. com. (quar.). 144 June 1
Canadian Pacific, com. (quar.). 244 June 30
Catawlssa. 1st A 2d pref.. *244 May 19
Central RR. of N. J. (quar.) 2 May 15
Cleveland A Plttsb.. reg. guar. (quar.) 87 44c[June 1
Special guaranteed (quar.) 60c. Juno 1
Cripple Creek Central, pref 1 June 1
Delaware A Hudson Co. (quar.) 24 June 2C
Illinois Central (quar.). 144 Juno 1
N. Y. Chle. A St. Louis, 1st pref. (quar.) 144 June 30
First preferred (quar. 14 Sept 30
First preferred fquor. 1 DPC 30
Norfolk A Western, common (quar.). 144 Juno to
Norfolk A We-< to. adj. pref. (quar.)... 1 May M
Pennsylvania (quar.)-- mn e — 50c. May 31
tltt-liurgh A West Va., pref. (quar.) 1t, May 31
Reading Co.. 1st pref. (quar.) 50c. June 8
Street and Electric Railways.
Baton Rouge Electric Co., common----—- 5 June 1
Preferred 3 Juno 1
Central Ark. Ry. A Light, pref. (quar.) 144 June 1
Cent. Miss. Vail. Elec. Prop., pref. (qu.) $1.50 June 1
Columbus Ry., P. A L., pref. "A" — 144 July 1
Connecticut Ry. A Ltg., com. A pf. (qu.) IK, May 15
Federal Light A Trac., pref. (quar.)... 144 May 15
Preferred (quar.).... 144 Juno 1
Havana Elec Ry.. L A P., com. A pref 3 May 15
Montreal Lt. Ift. A Pow. com. (quar.). 144 May 16
Norfolk Ry. A Light.. *3 Juno |
Tampa Electric Co. (quar.). 244 May 15
West Penn Tr. A Waler Pow., pf. (qu) 144 May 15
Preferred (acct. accumulated dlvs.).. 144 May 16
Trust Companies.
New York Life Insurance A Trust___ 15 June 10
Miscellaneous.
Mlls-Chalmcrs M fg..com. (quar.) 1 May 15
American Bank Note, com (quar.) 2 May 1S
Amer. Beet A Sugar, pref. (quar.) 144 July 1
American Brass (quar.). 144 Miiy 15
American Cyanamld, pref 3 May 13
\ 1nFratire Fire Eng .Inc.,.com. (qu.) 26c. May 16
American Mfg.. pref. (quar.) 141 July 1
preferred (quar.). 14 Oct. 1
Preferred (quar.).. 144 Dec. 31
Amer. Radiator, common (quar.) $1  Juno 30
Preferred (quar ) IH May 16
Amertean Shipbuilding, pref. (quar.). 144 Aug. 1
American Smelting A Refg., prof. (qtl.) 144 June 1
American Soda Fountain (quar.) 144 May 15
\mer Teleg. A Cable (quar.) sui June |
American Thread, preferred.. +12 44c July 1
Amer. Tobacco, com. A com. B (quar.) 3 June 1
Amer. Water Works A Elec., pf. (qu.)-- 144 May 15
Associated Dry Goods, first pref. (quar.) Hit June I1
144
Beach Royalties Corp. (monthly) 2 May 15
Bethlehem Steel, common (quar.) 144 July I
Common B (quar.).... 141 July 1
8% cum. conv. pref. 2 July 1
7% non-curn. pref. 144 July 1
Bond A Mortgage Guarantee (quar 4 May 15
Brandram-Henderson, Ltd., common Deo. 1
Brooklyn Edison Co. (quar‘),.‘, 2 Juno 1
-lu< keye Pipe Line (quar.) $2 June 15
Burns Bros., common (quar.). $2 May 15
50c. May 15
50c. May 15
Butler Brothers (quar.).. 34 May 15
Butler Mills (quar.)... 2 May 15
California Packing Corp. (quar.) $1.60 June 16
Canada Cement, Ltd., pref. (quar.) 144 May 16
Canadian Conveners (quar.)..... 141 May 16
‘asey-Hedges Co., com. (quar.) 244 Muy 15
Cellar Rapids Mfg. A Power (quar.)... 4 May 15
Common (monthly, payable In scrip) a4 Juno 1
Common (payable In com. stock scrip) MI 4 Juno 1
Pref. A pref. B (mthly. pay. In scrip). M44 June |
Cincinnati Tobacco Warehouse (quar ). $1 May in
Colorado Fuel A Iron, pref. (quar.) 2 May 25
Columbia Gas A Elootrle quar.)... 144 May 15
Consolidated Gas, Now York (quar.)... 144 Juno 16
CoutinentalPaper A Bag Mills, com.(qu.) 144 Mtiy 15
May 15
June 1
Davis Cotton Mills (quar.) Juno 24
Davol Mills (quar.)... July 1
Deere A Co., pref. (quar ) Juno 1
2 hint* 15
Diem A Wing Paper, preferred (quar.).. 144 May 15
Dominion Bridge (quar.) . 1 May 15
Eastern Shoro Gas A Elec., pf. (quar.).. 2 June i
Klsrnlohr (t)tto) A Bros com. (quar ) 14 May 10

Books Closed.
Days Inclusive
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rec.
rec.

rec.
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June
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May
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24a
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May
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Oet. 1
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Juno
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May 8
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May 8
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June
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May 31fl
May 1
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May 15
Muj 1



May 13 1922.]

Pei When Books Closed
Name of Company Cent  Payable. Days Inclusive.
M iscellaneous <Concluded)—
Famous Players Can’n Corp., pref. ( 1) 2 May 15 Holders of rec. Apr. 29
Federal Utilities, preferred (quar). -- I'A- Juno 1 Holders of rec. May 16
Firestone Tire it Rubber. 7% pref. ( i) 1A May 15 Holders of rec. May 1
mGeneral Asphalt, pref. (quar. -- 1x Holders of rec. May 1Ga
General Uigur, pref., (quar.)______ -- 134 Holders of ree. May 24a
Debenture nref (quar.) . 134 July 1 Holders of rec, June 24a
General Development __ 25c. Holders of rec. May 10a
Gibson Art Co —
Common, extra tin cash) .. 10 Holders of rec May
Gillette Safety Razor (quar.). .— .. 83 June 1 Holders of rec. May 1
Stock dividend (declared April 12).... s2Vi June 1 Holders of rec. May 1
Stock dividend (declared Jan. 11).... *2H June 1 Holders of reo Mai I
Goodrich (B. F.) Co., preferred (quar )- 134 July 1 Holders of rec. June 21la
mGreat Lakes Dredge A Dock (quar.).. .. 2 May 15 May 9 to May 15
llarblson-Walk Refract., com. (quar )- IA Juno 1 Holders of rec. May 20a
Preferred (quar.) .. - IM July 20 Holders of rec July 10a
Hart, Schaffner A Marx. . D i May 31 «Holders of rec. May 18
Hartman Corporation (quar.). *Holders of rec. May 18
Holllnger Consolidated Gold M ines. i m May 20 Holders of rcc.dMay
Homestake Mining (monthly) . 25c. May 25 Holders of rec. May 20
Hoosac Cotton Mills, pr<(erred (quar.) .. 2 May 15 Holders of rec. May 5
Indiana Pipe Line (quar.)---------mmeeeee 2 Holders of rec. Apr 24
E xtra Holders of rec Apr 24
Inland Steel (quar.).. *25¢ *Holders of rec. May 10
Internal. Harvester, pref (quar. )A - 134 June 1 «Holders of rec. May 10
Intertypo Corporation (quar.)__ -- *Sl May 15 «Holders of rec. May 1
Iron Products Corp.. pret. (qu . 2 May 15 Holders of rec. Mav
KamInlstlqgula Power (quar.).. 2 May 15 Holders of rec. Apr. 30
-- 2 May 15 Holders of ree May
Lanston Monotype Machine (quar.). .. 1A May 3L Holders of roc. May 22
Leo Rubber A Tiro Coro, (quar >___ .. ,,éoc June 1 Holders of rec. May 15a
Lehigh Coal & Navigation (quar.)__ May 31 «Holders of rec. Apr. 29
Lima Locomotlvo Works, com. (quar.y. 134 Juno 1 Holders of rec. May 15a
LlggcttAMycrs Tob., com.Acon ) 3 June 1 Holders of rec. May 15a
) 1 May 15 Holders of rec. M 1
Lord A Taylot. 1st pref. (quar ) ...... ,) *1A Jung 1 -Hglgeerss gf rgg. M:z 20
Ludlow Manufacturing Associates (qu l 2 June 1 Holders of rec. May 3
- 50c Juno 1 Holders of rec. May 16
. -- f2A Juno 1 Holders of rec. May 16
M artin-Parry Corp. (quar.)..... . 50c Juno | Holders of rec. May 15a
M assachusetts Gas Cos., preferred . 2 June 1 May 16 to May 31
2 June 1 Holders of rec. May 15a
Common (quar.) Sept, | Holders of rec. Aug. 15a
groeTeTrgg (t(wua;.r Holders of rec. Nov. 15a
preferred (quar) July 1 Holders of rcc. June 15a
q Holders of rec. Sept. 15a
Merrimack Mfg., common quar)| ]y Holders of rec. May 2
Moxlcan Seaboard Oil May 15 Holders of rcc. May 10
Miami Copper (quar.)____ 50c  May 15 Holders of rec. May I«
2 May 15 Holders of rec. Apr. 30
- 134 July 15 Holders of reo. June 30a
Preferred (quar.). May 31 Holders of roc. May 17a
- 134 June 30 Holders of rcc. June 10a
Preferred (quar. )A——TTTT—'» 154 Sept. 30 Holders of rec. Sept 90
Preferred (quar.) ... ! Deo 30 Holders of roc Dec 9
National Lead, preferred (quar.) | - 134 Juno 15 Holders of rec. May 26a
Now Cornelia Copper Co. (quar.)..." . 25c. May 22 Holders of rec. May 5a
New York Shipbuilding (quar.).... - 50c Juno 1 Holders of rec. May 10a
Niles Bement Pond, preferred (quar.)! _ 1A May 20 Holders of rec. May 3a
Ontario Steel Products, preferred (quar 5 ga  May 15 Holders of rec. Apr 2wn
Pacific 0. A K., 1st pf A orlg. pf. (qu ) 1A May 15 Holders of rec. Apr 29a
Patten Typewrlter (quar.)__m - *2A May 21 Holders of rec. May
Peerless Truck A Motor (quar.) Juno 30 Holders of reo. June
Peerless Truck A Motor (quar - 75c. Sept. 30 Holders of reo. Sept la
E’Zirr:]easlis-rriis Acgﬂmor}'logn(q(gﬁgvr)“_ - 760. Deo. 31 Holders of rec. Deo. la
. . . -2
Plggly-W lggly Stores, class A (quar)i”_ g 0¥ 17 [1olders of reo- Moy O
Pittsburgh Steel, pref. (quar.).. - 134 June 1 Holders of rec. May 15a
Pratt A Whitney Co. pref. (quar).™ " 33" AT 50 BOICK O fec. May 3
Pressed Steel Car, preferred (quar) 154 Juno 1 Holders of recb May 1la
Procter A Gamble Co., com. (quar.) 5 May 15 Holders of rec: Apr. 25a
Eﬂlrlemoa?l Sgglf\?)nny q(ﬂ:;”) May 15 Holders of rcc. Apr. 29a
Quaker Oats, preferred (quar ‘,]vlljg;’ 311.’;‘/'03')(;“151 of‘r%c i\/:]:; ?
Qulssett Mill, common (quar.) May 15 Holders ot rec. May &
Salmon Falls Manufacturing... June 1 Holders of rec. May 24
Sharp Manufacturing, common (quar.) . 2 May 22 Holders of rec. Apr. 29
Shawmut Mills, com. (quar.) *1A  June 30 *Holders of rec. June 20
Preferred (quar.).. *134  June 30 * ers ol rec. June 20
Sinclair Consol. Oil, pref (quar. 2 May 31 23 to  May 17
Southern Pipe Line (quar.).. 2 June 1 Holders of bee. May 15
Smith (A. 0.) Corp.. pref. (quar.) ?4 May 15 Holders of rec. May |
May 31
Preferred (quar.). _ IA May 31
SI
Standard Oil of New York (quar.). ;322 ig*
Standard Oil (Ohio), pref. (quar.) 24 ,ﬂ,lunu 1é Apr 28a
Preferred (quar 4 May 15 May 2
Stern Brothers, pref. June 1 Ma§ 154
Preferred (quar.)... o Sept. 1 N Aug 15a
T5e May 15 Apr. 29
Studebaker Corp., com. A pref. (quar.) 4' 'Xlu?])é 1? Apr. 290a
Superior Steel, 1st A 2d pref. (quar.)... ? May 15 May 1|a
Tobacco Products Corp., com. (quar.).. Ma§ 15 May Ia
Turman Oil (monthly) . May 20 May a
Monthly luno 20
Monthly July 20
UnEloXn”Taank Car com. A pref (quar-) July 20
«United Drug, 2d prof, (quar.) . |1i4 JJTAT]Z 11 May  5a
United Dyewood. preferred (quar.)____ 134 July 1
Preferred (quar.) 54 Jet 1
United Gas Impt., pref. (quar) 87 He [unb 15 1
United Profit Sharing, (quar.) 3440 July |
United Royalties (monthly)... 3 May 25 1 Apr. 5
E xtra j May 25 i Apr. 5
U.S. Stool Corp., common (quar.) 134 line 29 5 | to May 31
Preferred (quar.) 134 May 29 May 2 y
Vacuum Oil 3 May 31 |
Extra - 3
Van UaaltcCo., Inc., pref. (quar.)....... 134 .Mu:g 311 11 May 1
Wahl Co., common (monthly) 60C  .uno 1 1
Common (monthly)- Couly 1
Preferred (quar.)-- culy 101
W arwick lron A Steel .
Welch Grapo Juice Co., pref. (quar.)... 4 ::z ;f ? to May 15
Wells. Fargo A Co ... . H |, uyue 20 1
W hite (J. G.) A Co., Inc., pref. (quar) dIA muno 1 1
W hite (J. G.) engineering, pref (quar.) 154 .uno 1 |
Whito (J. G.) Manage’t Corp.. pf. (QU) 134 auno 1 1
Will A Baumer Candle,common (quar.). 25¢ lay 15 1
W isconsin River Power, preferred (quar.) g4 lay 20 »l
Woolworth (F. W.) Co., com. (quar) g cune 1 It May 17
Common (extra).. .uno 1 it May 17
Wright Aeronautical Corp. (quar 25¢ . May 31 1
Yellow Cab Mfg. (monthly) 400C .. yno 1 *
Monthly *HOolJuly | *F

« From unofficial sources, t Th
will not be quoted ex-divtdend on this date and nouTnti?'further notice™ a Transfe
fcooks not closed for this dividend, b Less British Income tax® d Correction

e Payable In stock. /Payable In common stock, a Payable In serin ho.
account of accumulated dividends i Payable In Liberty orW etar* Lmntonds

) Payable In New York funds t Payable In Canadian funds

tho HthlooodVFrblay Holiday.'V<idnl °D APr" ,3th- Ul° 151,1 be,n*
* Two stock dividends of 2A% each were declared on Gillette Safety Razor stock

12, making 5% 11 and both pay-

mabloTunel! U 1822 a“d th° °ther °a Apr®
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Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the M*w York City
Clearing House members for tho week ending May 6. The
figures for the separate banks are the averages of the daily
results. In tho case of the grand totals, we also show the
actual figures of condition at the#uid of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

Net
Week ending
M.y 6 1922. Nat'l, #@ \ é{i % i T%TTE (,F‘EEI(J-
State,

(m) omitted.) Tr.cos, tion.

Members of Fed. Res. AH@A\”B;}%AVHEAH@ Awg ieg*.
$
Bk of NY, NBA 2,000 37 42 658 391 28.29! 1970
Bk of Manhat'n 5.000 125,7P 1.809 14.43 107,37. 14. 30 ) ..
MtchA MetNat 10.000 146.54 7.270 18.96 138.62! 3.7 995
Bank ot America  5.500 50.99(1 1.321 7.48! 55.003 1. 22
Nat City Bank. 40.000 460,76 7.510 57,69'  537.287 37.471 1,776
Chemical Nat.. 4.500 113,14, 1,014 13.84/1 102.49! 2.84'1 348
Atlantic Nat__  1.000 16.43f 355 2.09 15.621 77, 241
Nat Butch & Dr 500 5.46 111 62 4.0 297
Amer Exch Nat 5,000 98.43*  1.070 11.63 87.10  4,61. 4,960
NatBkofComm 25.000 329,73 941 3805 292811 524"
Pacific Bank__  1.000 223651 100 3.341 23.4'C 241
ChatAPhenNat 10,500 139.55'i 5,088 16.520  11587! 17,29" 5416
Hanover Nat.. 3.000 116,53 * 982 13607 1010 7 100
Corn Exchange 8.250 174.42* 5809 24.991 164.60! 1S.41C
Imp A Trad Nat  1.500 35,12 012 371 ! 28231 T 49
National Park.. 10.000 156.68 874 16970 12993 2,00 5450
East River Nat.  1.000 13,0 If 328 1.610 11,65 1,692 50
First National.. 10.000 259.031 443 24.97< 187.88" 19,68 7,466
Irving National 12,500 190.965 4.17 25.522 19.3.733 ,087 2,525
Continental __ 1.000 7.17C 114 92 5.95( 85
Chase National. 20,000 329.99. 6,997 41,70 312.688 19,865 1,095
Fifth Avenue.. 500 21,541 640 2.8S0 21.46C
Commonwealth 400 8.495 50! 1,213 8.95C
Garfield Nat__ 1.000 15.285 434 2.033 14.78C 39 397
Fifth National. 1,200 14,883 285 1.857 13.854 671 248
Seaboard Nat. 54.000 71979 1,064 9.13! 68.274 1576 69
Coal A Iron Nat 1,500 14,908 532 1.54! 11.822 552 413
Union Exch Nat 1,000 16,483 632 2.285 17,294 342 394
Bklyn Trust Co  1.500 34,21! 827 4.16! 30.783 3.244
Bankers Tr Co. 20.000 255.97C 863 30.124 +241.250 13.963
USs MlgeA Tr 3.000 54.686 56y 6,754 51/90 1,923
Guaranty Tr Co 25.000 382.141 1,165 42.546 +421.318 35819
Fidelity-Int Tr. 1.500 19,431 353 2.601 1900 656
Columbia Trust 5,000 79.589 849 9.853 7.3.837 5.131
Peoples Trust.. 1.500 40.671 1,265 3919 39,533 1502
New York Trust 10.0001 142,605 414 16.908  131.62.8 3,463
Lincoln Trust..  2.000! 22,283 424 3.0 7 21.395 688
Metropolitan Tr 2,000 33,513 461  3.9-9 30.1.30 1,440
Nassau Nat, Bk  1.000 15,618 362 1.381 13.682 158 50
Farmers Ln ATr 5,000 126,281 416 13.350 *97.680 19.859
Columbia Bank  2,000! 26.783 533 .3.503 26.946  1.039
Equitable Trust 12,000 141.923 150') 21.2M +183.932 6.484 —
Tot. otaverages. 278,350 4,374,819 61,683 526.945¢3.945..501 253.184 34,309
Totals, actual co 4.375,459 61.818 551 701 ¢3 954.028 253.31.3 34.250
R:II: :z:zz: ggl 2%2% ggg 60.751 531.477 «3 924 922 264,881 34.205
. Gl1,714 524 >9¢3.910.310 248.866

State Banks of Fcd’l Rcs've i sa.con
Greenwich Bank 18.652 1,6.32 89> 1909 50
Bowery Bank.. 5,263 600 301 5.0 9
State Bank___ 79,910 3,298) 2.119 29.495 48.078 —
Tot. of averages. 103.825 5530 4.315 53.59.3 4S.12S —
Totals, actual condPlon 103691 5696 4.351 53,425 4.8,125
Totals, actual cojndl ion 103.863 5,528 4.348 53933 438155
Totals, actual co ndi ion 103.777 5562 4.207 53,630 48,115
Trust Compan |es Not rsof Fed 1Res’v B) >k
Title Guar A Tr 51.657 1,287] 4.091 35193  1.041
Lawyers T1A Tr 25.605 850 1.802 16 980 377 —
Total of average) U,500; 19.398 77,282 2,137 5.805 52173 1418 —
Totals, actual €O ngitjon May 6 78.867 2.145 6.249 54 443 1447
Totals, actual €0 nqytion [Apr. 29 74.471 2011 5438 49.387 1315
Totals, actual co ndjtion Apr. 22 75.073 2,038 5.441 50,015 1303 —

Gr'd aggr., aog\ 293,600468.862 1,55590 169.3505 7.5.066
Comparison Wit  prey jweek.. + 23. 255| —1,3031+5.018

Gr'd aggr., actl ond'n May 6 1.558.017 69.659,562.301
Comparison with prev.week.. — 19 803 + 1359+ 21138

4.051.267,302,73034.309
+34,179) +'884] + 159

l 051.891 302.885<34,250
+.33669j-11 466 + 45

Gr'd aggr., act'l wond’n Apr. 29 1,577,820 08.3C0 541.163 1.0 >8. 227314,351 34,205

Gr'd aggr., act'l mond’n Apr. 22 151C715 69.344.534.20T 1013 987,298.284 34.004

Gr'd aggr., act'l mond’n Apr. 15 484,585 70.298'122.333 3 981.825'286.402 33.954

Gr’d aggr., act'l mond’n |Apr 1452/007 71.361 528.01> 3.916

Gr’d aggr., act'l eond’n Apr. .460,10" 66 0'9 09 %%5[5) 3&9% 3 766
Note.-

it maui elee», he general totals;
e as f°llows: Average for week May 6. $92,859, 009 actual totals Mav 6

. 2 "o
ﬁ?}rl gz, *g§§ 9"0%.9 Eills pa)‘/a‘b'le Ainte 25483090 Ap“d oth $4?Ia7bsl?llqgg

redlsczounls acceptantces
average for the week May 6, 5302,141,000; actual totals May 6 $319 213 ooo0’
$33r4.726 00034°1 °,00°: APr« 7

$291°435°000: AP " $307 095.000; April 8!
* Includes deposits in foreign branches not Included In total footing as follows:
National City Bank, 5105, 8,000: Bankers Trust Co., 313,401,000; Guaranty
trust Co., $97,603,009; Farmers' Loan A Trust Co., $94,099; Equitable Trust
0., 521,362.000. Balances carried In banks In fo-elgn count ies as reserve for such

deposits were: National City Bank, $30,615,000; B.anke s Trust Co., $881 000-
Guaranty Trust Co., $2 ,617,000; Farmers’ Loan A Trust Co., $91,000; Equitable
Trust Co., $3,251,000. c Deposits In foreign branches not inoludod. g As of
April 1 1922. h As of March 31 1922.

Tho reserve position of tho different groups of institutions
on the basis of both tho averages for the week and the actual
cogldition at tho end of the week is shown in the following two
tables:

4TATEMENT OF RESERVE POSITION OF CLEARING
AND TRUST COMPANIES.

HOUSE BANKS

Averages.
R e |
ne in Total Resenve Surplus
In Vault. Dpepositaries  Reser-e. Requwed. Res(grve
Members Federal s * $ &

Reserve banks___ .. 526,945.000 526.945,009 520.510.650 6,434,350
State banks* 5.530.000 4,315.000 9.845.049  9.646,740 198,260
Trust compan 2.137.000 5.896.000 7.943,090 7,825.950 117.050

Total May 6___ 7.667.000 537,056.000 544,733.099 537,983.340  §,749,660

Total April 29 7.616.000 532.028.000 539.644.000 533.458.040 ¢ 185960

Total April 22— 7.703.000 1>36.229.000 543.932.000 529.813 500 14.118.500

Total April 15 7.824.00015.3b.3 )9.0001541.183.000 524.669,140 10.513.860

* Not members of Federal Reserve Bank

a This is tho reserve required on net demand deixislts in the case of State banks
and trust companies, but In tho case of member* of the Federal Reserve Bank In-
cludes also amount In reserve required on net time deposlis which was as follows:
May 6, $7,595,520; April 29, $7,570,989; April 22, $7,380,750; April 15, $6,843,270.
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Actual Figures.

Boston Clearing House Weekly Returns.—

[Yol. 114.

In the fol-

lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS

Cash Reserve b
Reserve in Total Reserve Surplus
in Vault. Depositaries Reserve. Reguired. Reserve.
Members Federal $ S S S
Reservo banks 551,701,000 551,701,000 521,623,030 30,077,970
State banks*...... 5.696.000 4,351,000 10,047,000 9,610,500 430,500
Trust companlos 2.145.000 6,2-J9,000 8,394,000 8,166,450 227,550
Total May 6 7.841.000 502.301.000 570.142.000 539,405,980 30,730,020
Total April 29 7.549.000 541.103.000 548.712.000 535,300,180 13.411,820
Total April 22 7.630.000 534.207.000 541.837.000 532.900.730 8,870,270
Total April 15___ 8003.000 522.323.000 530.320.000 528,379,590 1,946,410

*Not members of federal Reserve Bank.

b This Is the reserve required on not demand deposits in the case of State banks
and trust companies, but In the ease of members of the Federal Reserve Bank in--
(dudes also amount of reserve required on net time deposits, which was ns follows:
May 6, $7,599,390; April 29, $7,940,430; April 22, $7,405,980; April 15, 7,113,750

State Banks and Trust Companies Not in Clearing
House.—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:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Derailment.)
Differences from

Frevtous iVeek.
Loans and investments $053 107 900 inc. $4,930,100
GOld....ooveriecrse i 5,017.3 Inc. 3,100
Currency and bank notes 10 132 800 Dec. 31,500
Deposits with Federal Reserve'| BanR of New York. - 9500 Inc.” 1,201,500
Total deposits 687 903 600 Inc. 9,453,000
Deposits, eliminating amounts due from reserve de-
p05|tar|es and lrom other banks and trust com
panies In N. Y. City exchanges and U. S. deposns 643,555,600 Inc. 2,945,200
Reserve on dep05|ts 100,658,400 Inc. 5,324,900
Percentage of reserve, 20.1%.
RESERVE
----------------- Companies—
Cash INvault......coovivervcnceciiirins *$25, 985 700 15 90% $49 813 900 13.78%
Deposits in banks and trust cos 8,354,500 5.11% 22,504,300 0.14%

$34,340,200 21.01%  $72,318,200 19.92%

*Includes deposits with the Federal Reserve Bank ot New York, which for the
State banks and trust companies combined on May 6 were $54,049,500

Banks and Trust Companies in New York City.—Tho
averages of the Now York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

May 10 Changes from May 3 April 20
1922. previous week. 1922. 1922.
$ $ $
59,350,000 59,350.000
Surplus and profits 86,970,000 Dec. 512,000 87,518.000 87,518,000
Loans, dlse’ts A Investments. 787,265,000 fnc. 874.000 780,391.000 772,077,000
Individual deposits, Incl. TJ.S. 579,255,000 Dec. 7,423,000 580,078.000 581,131,000
Duo to banks.. 117,470,000 Dec. 3,773,000 121,249,000 119,384,000
TlmcdeposItS-. 92,292.000 Inc. 754.000 91,538,000 90,398.000
United States depos S.. 13,080.000 Dec. 096.00C 14,382.000 10,931.000
Exchanges for Clearing House 21,477,000 Dec. 4,912,000 20.389.000 23,473.000
Due from other banks.. .. 03,080,000 Dec. 3,135,000 00,815,000 75,423,000
Reserve In Fed. Res. Bank... 09,000,000 Dec. 750,000 69,810,000 09,158,000
Cash In hank and F. R. Bank 9,575,000, Dec. 43,000 9,018,000 10,048,000
Reserve excess In hank and
Federal Reserve Bank 3,572,000 Dec. 201,000 3,833,000 2,427,006'-

Philadelﬁhla Banks.—Tho Philadelphia Clearing House
return for the week ending May 6, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of tho 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 May 6 1922.

April 29 April 22

Two Ciphers (00) omitted. Membersof Trust 1922. 1922.
F.R.System Companies  Total.
Capital... . $35,175,0  $4,500,0 $39,675,0 $39,075,0 39,475,0
Surplus and proflts 94,117,0 13,832,0 107,949,0 108.501,0 108,501,0
Loans, dlsc’ts A Investm’ts 609,841,0 37,149,0 6*6,990.0 642,258,0 639.067,0
Exchanges for Clear.House 27,338,0 549,0 27,887,0 27,349,0 28.521,0
Due from banks.. 89,445,0 17,0 89,562.0 89,7710 96,955.0
Bank deposits 115.569.0 350,0 115,919,0 114,738,0 110,130,0
Individual doposits... 493.259.0 22,936,0 516,225,0 508,752,0 509,382,0
Time deposits 10,108,0 459,0 16,507,0 15,809,0 15,509,0
Total deposits . 624,966,0 23,7450 648,711,0 639,299.0 641,021,0
U S deposits (not Inch).. 9,471,0 9,471,0 10,193,0 12,2810
Res’vo with legal deposil's 3,076,0 3,076.0 3,074,0 3,070.0
Reserve with F. R. nk.. 53,159,6 53,159,0 50,729,0 52,212,0
Cash In vault*... -- 8.852,0 779,0 9,631,0 10.337,0 10,755,0
Total reserve and cash held 62,011.0 3,855,0 65,866,0 64,1(0,0 00,037,0
Reserve required... 51,535 0 3,430,0 54,9650 54,0240 53.895,0
Excess res. & cash in vault 10,476,0 425,0 10,901.0 10,110,0 12,742.0
* Cash In vaults not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of tho Federal Reserve
Bank of New York at the closo of business May 10 1922, in
comparison with the previous week and tho correspondlng

Jfay 10 1922. May 3 1922. May 11 1921.

214,555,021 218.213,199 298,382,000
102,172.801 82,020,790  25,374,000-
320,728,483 300,233,990 323,756,000
799,305,978 799,530,578 297,074,000

10,000,000 10,000,000 36,000,000

1,130,034,461 1,109,704,574 656,830,000
26,520,131 26,723,151 102,281,000
1,150,554,592 1,130,487,720  759.111.000

fjoans and Demahd *Total Cash Reserve in
Investments. Deposits. In Vaults. Depositaries
Week ended— $ $ $ $ date last year:

Feb. 4 5,073.132.000 4,403,981.500 91,150.400 592.291.00T

Feb. ii 5.08-1.073,400 4,415,930,800  93.782.400  590,810.501 Resources—
5,050.803,700 4,437,139,800 93,134,900  599.000.501  Gg|d and gold certificates
499395-1.100  4,422,144:400  93,003.400  580.400,600 Go|d settlement lund—F . R Board
4,984,481,000 4,428,726,900 35,174,908 ggggégigg o —_—
4!950,963.700  4.410.490.700 :371.00 530. Total gold held by bank
4.997.034100 4.482,227.300  90,428.300 024,802.400  Golq with Federal F{esewew
5.021,059.300  4,445.139.800  90.739,300  588.300,100  Zoig redemption fund —
5.034,101.200  4.404 031,200 91.407,800 ggg;gﬁggg
5,087,991,900 4,555,297.200 91,810.000 . .

April 1ft 31080/519/300 4.577.182.300  94'189.300 012.177.500 LeTg;’,”‘l'ef(%? A

April 22....eivvinsre. 5,141,226,100  4,619,800,900 91,853,200 623.404,900 ! !

April 90 5,180,,822,800 4,057,098,400 92,431,500 011,583,000  Tota| reserves

May 6 5,209,013,900 4,691,822,000 91,100,100 621,974,300 pgjjs discounted: Secured by U. 8. Gov-

*This Item Includes gold,

Reserve notes.

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
bly non-member institutions and which are not in-
cluded in the “Clearing House Returns” in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

clearin

silver,

legal tenders, national bank notes and Federal

HOUSE.
(Stated In thousands of dollars—that is, three ciphers [0001 omitted.)
Net  Loans,
CLEARING Capital, Profits. Dis- Reserve Net Net Nat'l
NON-MEMBE counts, Cash with  Demand Time Bank
Nat.bks.Mar.10 Invest- in Legal De- De-  Circu-
Week ending State bksMarlO ments, Vault. Deposi- posits. posits. lation.
M.y 6 1922. Tr.cos. Mar.10 &c. tories.
Members of Average A verage Average Average Average Average
Ked’l Res. Bank. $ $ S $ $
Battery I'ark Nat. 1,500 1.497 9,983 142 1,182 7.083 247 198
813 11,309 256 1,029 11,386 078
W. R. Grace* Co. 600 1,195 5,371 20 270 934 3,010
Yorkville Bank__ 200 848 18,717 400 1,017 9,505 9.952
Totalan 2.400 4,354 45,380 878 4,704 29,508 13,917 198
State Banks Not Me nnbers
Bank of Wash.Hts 200 351 4,191 463 260 4,159 30
Colonial Bank 800 1,0-17 17,326 2,264 1,392 18,915
1,000 1,998 21,517 2,727 1,652 23,074 30
Trust Companies Not Me mbers
Mech.Tr.,Bayonne 200 580 3,863 295 195 3,243 5556 .
Total .o 200 580 8,863 295 195 3,243 5,556
Grand aggregate. 3,000 6,933 75,700 3,900 6,551 a55,825 19,503 198
Comparison with  prpvlo us week — 1,205 — 155 + 266 + 585 + 05 —1
Gr*d aggr. April 29 3,000 0.933 76,965 4,055 6,285 a55.240 19,438 199
Gr’d aggr. April 22 3.018 093.1 75.02E 4.081 0,448 a55,473 19,525 lot
Gr'd aggr. April 15 3,006 6,931 75410 4,127 6551 a55,2)1 19,565 191
Gr’d aggr. April 8 3.600 0,933 74.407 3,869 6,552 a54,474 19,596 193
a U. S. deposits deducted, $378,000.

Bills payable, rediscounts, acceptances and other liabilities, $401,000.
Excess reserve, $43,350 Increase.
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ernment obligations—for members___ 30,057,271 48,055,185 364.871.000
For other F. R. banks........... 10
All other— For members 17,994,713 20,110,010 264.364.000
Bills bought In open market 41,904,264 45,670,870 37,205,000
Total bills on band <89,956,248 113.842,065 677,140,000
U. S. bonds and notes 04,881,350 08,488,850 1,005,000
U. S, certificates of Indebtedness—
One- -year certificates (Plltman Act) 22,500.000 23,500.000 55,276,000
Allother... 125,174,000 118,669,500 2,578,000
Total earning assets 302,511,598 324,500,415  736.299.000
Bank premises... . O S ——— 8,134,615 8,133,277 4.918.000
5% redemp. fund’ agst F. R bank notes. 930,060 986,000 1.929.000
Uncollected Items 99,752,455 111,145,003  116.510.000
All other resources---—------=-=----=====---ssmum- 4,759,782 5,024,793 3.403.000
Total resources. 1,572,649,104 1,586,277,275 1,622,170,000
Liabilities—
Capital paid In 27,394,750 27.3S5.5 26,886,000
Surplu 60,197,127 60,197,127 56.414.000
Reserved tor Government. Franchise Tax 141,841 106,807 13.932.000
Deposits:
(governm ent 17,757,603 39,808,809 2,701,000
Member banks— Reserve account 734,316,278 701.127,075 666,330,000
All other 12,988,440 10,949,743 15.597.000
Total deposits 765,062,322 763,885,629 684.628.000
F. R. notes In actual circulation 619,313,799  623.900,135 725.430.000
F. R. bank notes In clrcul'u—net liability 16,866,200 18,490,200 21.489.000
Deferred availability items 79,560,440 88,313,740  86.163.000
All other liabilities 4,172,621 3,998,025 7,228,000

Total liabilities.......cccccocvevivciicinniennne. 1,572,049,164  1,586,277,275 1,622,170,000

Ratio ot total reserves to deposit and

F. R. note liabilities combined 83.5% 81.9% 53.8%
Contingent liability on bills purchased
lor foreign correspondents... B 13,251,642 14,755,148 12,.15,593

CURRENT NOTICES.

—Robert S. Ross, Tbhomas D. Conroy and Ilowlott A. Soaloy havo formed
a co-partnership to transact a general investment business at 66 Pino St.,
N. Y. C., under the firm name of Robert S. Ross & Co. Tho now firm
takes over tho business of Robert S Ross, Inc.

—Warren A. Tyson, Howard G. Mitchell and O- Ross Morrell have asso-
ciated themselves under tho firm name of Warren A. Tyson & Co., for tho
transaction of a general bond and Investment business ab 1427 Walnut St.,
Philadelphia. Telephono Locust 7090.
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The following is the return issued by tho Federal Reservo Board Friday afternoon May 12, and showing the condition

of tho twelve Reserve Banks at the close of business the previous flay.

as
The
Accounts ,

Reserve Agents and between the latter and Federal Reserve banks.

In the first table we present the results for the system

The Reserve Board's comment upon the return for the latest

week appears on page 2068 being thefirst item in our department of “Current. Events and Discussions."

Combined Resources and

HESOURCES.
Gold and gold certificate....
Gold settlement, F. R. Boar

Total gold nein by nanus........
Gold with Federal Reserve agents.
Gold redemption fund

Total gold reserves
Legal tender notes, silver,

Total reserves... e«
Bills discounted:

Secured by U. S. Govt, obligations...

All other...
Bills bought in’ open “market

Total bills on hand
U. S. bonds and notes--—--
U. S. certificates of Indebtedness:
One-year certificates (Pittman Act)
All other.. .
Muulctpal warrants.

Total earning assets
Bank premises
6% redemp. fund agst. F. U. bank notes
Uncollected Items-
All other resource

Total resources-----------msmmmmmmmmmmmmeeen

LIABILITIES.
Capital paid In-----—eeeee o
Surplus
Reserved for Govt, franchise tax
Deposits—Government
Member banks—reserve account
All other

F. R notes In actual circulation
F.R.bank notes In circulation—net IIaD
Deferred availability Items
All other liabilities—

Total liabilities...

Ratio of gold reser to posit and

F. R. note liabilities combined---------

Ratio of total reserves to deposit and
R. note liabilities combined...

Distribution by Maturities—
1-15 days bills bought In open market.
1-15 days hllls discounted-.

1-15 days U S. ecrtlf. of Indebtedness

1-15 days mun|C|paI warrants..

16-30 days bills bought In open market
16-30 days bills discounted..
16-30 days U. 8. certlf. of indebtedness.
16-30 days municipal warrants..
31-60 days bills bought In open ‘market.
31-60 days hills discounted-
31-60 days U. 3. certlf. of Indebtedness.
31-60 days municipal warrants..
61-90 days bills bought In open market
61-90 days hills discounted
61-90 days U 8. certlf. of Indebtedness.
Over 90 days bills bought In open market
Over 90 days bills discounted... -
Over 90 days certlf. of Indebtedness

Federal Reserve Notes—
Outstanding
Lo T T O ——

In actual circulation------------smeemmmmeeeeee

Amount chargeable to Fed. Res. Agent
In hands of Federal Reserve Agent----—----

Issued to Federal Reserve banks-

Note Secured—
By gold and gold certificates
By eligible paper......
Qold redemption fund-
With Federal Reserve Board

Total-
Eligible paper delivered to F. R. Agent.

Liabilities ok the

May 10 1922, May 3 1922.

S 8
326,381,000
111,261.000
772,139,000 767,642.000

2,172,052,000 2,169,730,000
01,103,000 57,398.000

.. 3,005,294,000

124,523,000

4,894,814,0007,928,007,000

104.531.000
215.398.000
1,839,000
72.422,000
1,774,802,000
45, t0S.000

1.892.332.000
2.173.436.000

4,894,814,060 4,928.667,000
742 %

73.6%
77.3% 76.7%
45.049.000  45.926.000
240,500,000 272,745,000
503.000 5.155,000
ToVioa'ooo -
57.010.000 54123000
500.000
22,080,000  22.865.000
86.443.000
73.385.000 853',2%[2):888
18.470.000
45.667.000 éé:géf:ggg
30.321.000  29.,642.000
732,000 958,000
44.966.000 43135000
251,754,000  54'279.000

2,541,503,006
50 s 1 s

2.159.183,000 2 173,438,000

3.328,808.009 3,326.493.000
787,300,000i 789,231,000

2,541,503,000 2,537,282,000

401.714.000
339.451.000 367,520.000
125,141.000! 132:92i:000
1,642,197 ,000 1,032,098,000

404,714.000

2,511,503,000 2,537.262,000

561.3.18.000 507.886.000

Federal Reserve
Apr.

8
326,638,000

B anks

at the C lose

op Business M ay 10 1922

26 1922. April 19 1922 April 12 1922 April 5 1922. Mar. 29 1922 Mar. 22 1922. May 11 1921

326.625.000 326.345.000 325.955.000 322.429.000 321,499.000 377 10,000
153.974,000 509.619.000 509.369.000 519.332.000 497.322.000 514,202,000 4'0.584,000
780.612,000 836,244.000 835,714,000 845.287,000 S19.751.000 835,761,000 828.194.000

2,154.510,000 2.094.362.000 091.844,000 2.046.479,000 2,065.992.000 2,061,301.000 1,374,138,000

60,080,000; 60.317.000 ' 58,180,000 91.435.000 89.612,000 79,581,000 161.221.000
2,995,202,000 2,990.923.000 2,985,738,000 2,983,201.000 2,975.355,000 2,976,703.000 2,363,553,000
129,637,000, 128,742,000 126.285,000 126,400.000 128,024,000 127,907,000 174,220,000
3,112,023,000 3,109.601,000 3,103,379.000 3,104,610,000 2.537.773.000
210,656,0001 240,205.000 242.797.000 227.138.000 917,697,000
362.884,000 384.689,000 393,155,01X1 388.769.000 1.117.660.000
93.611,000 98,379,000 102.691.000 87,045,000 76,637,000
667.151.000 723.273.000 738.643.000 2,111,994,000
261.585.000 227.064.000 200.325.000 208.968.000 25,708,000
87,500.000  87,500.000  89.000,000  90,500.000 237,875,000
163.876,000 148.196.000 151.635.IXX) 143.096.000 3,558,000
02,000 102.000 102,0 102,000
1,180,214,000 1,186.135.000 1,179,605.000 1,146,218,000 2,379,135,000
39.446.000  38,928.000; 38,820.000 38,339,01%)  38.237,000 23.007.000
7,727,000 7.811.000 7,742.000 7,757.000 7.806.000  11.374.000
596.120.000 546.351.000' 507.586,000 470,449.000 521,650,000 532,776,000
17.608.000 ~16.959,000  10.2«0.000 16,322,000 15,306,000  11.886.000

4,860,072,000 4,952,920,000

4,902,286,0b0(4.866,144,000 4,815,851,000

4.833.827,000 5,495,951,000

104.311.000 104.221.000 104,109,000/ 104,005,000 103.993.000 103,961.000 102,033,00#
215.398.000 215.398.000 215,398,000 215.398.000 215.398.000 215,398.000 202.036,000
2,308,000 2.147.000 2,213,000! 2,075.000 1,982.000 1,829.000 32,528,000
45,194,000 37.533.000 38.634,0001  35.542.000 56.031.000 68.359.000! 13,799,000
1,748,755.000 1,760.942.000 1,726,010,000;1,729.603.000 1,708,782.000 1,667.842,000 1.687,985,000
39,281,DIM); 54.085.000 38,381,000 39,299,000 40.323.0001 40,382,000 31,660,00#

1.833.230.000 1.852.860 000
2,157,568.000 2,181.090 000

79.497,0001  80.304.000 82.005.000 81.082.000
449.347.000 498,921.000 477,258,000 443,313,000
18,413,0001  17.979,000 17.907.000 17,755,000

4,860,072,000 4,952,920,000

75.1% 74.1% 74.0% 74.5%
78.3% 77.3% 77.7% 77.7%
$ S

27.910.000 31.031.000 35.987.000 39.731.000
250,579,000 293,474,000 303.151.000 342.051.000
1,900.000 ,200.000 4,114.000 5.707.000

2.000 102.000 51.000
15.688.000 14.524.000 20.171.000  *1*9,912*666
50.901.000 64.402.000 06.160.000 69.412.0001
500,000 500,000 2,000,000 2.200.000
51.000 102.000
*22,4%80.656 *2%1.398.666 20,907,000 20,403.000
92.693.000 98.092.000 101.975.000 106.449.000
46.096.000 41.229.000 600,000 ) ,000
15.775.000 18.603.000 15.217.000 16.985.000
54.,222,00 59.417.000 64.076.000 72.863.000
7.437,000 7.570.000 40.229.000 35.911.000
659,000 1.171.000 1,239,000 1,348.000
39.642.000 37.308.000 35.178.000 34.119.000
261,015,000 226.558.000 201,533.000 190.878,000

1,503,031.000 1.804,444.000 1,805,138 ,<X11.774.583 ,(HHI 1,733,444,000
2200,305,000 2,198.072,000 2,181:843.000 2,183,374,

00;2,804,933,000

80.353.0001 78,863,000 149.894.000
409,333.0001 458,377,000 441.950.000
17.813,000, 17,442,000 29,133,000

4,902,286,000 4,868.144,000 4,815,861.000 4,833,827,000 5,495,951,000

74.8% 75.2% 52.1%
77.8% 78.4% 55.9%
46.856.000  32.227.000 48,746,000
350.506.000 337,022,(MX) 1,230,466,009
17.595.000 17.117.000 4,098,000
*15,877*006  17.096.000 14,652,000
70.013.000  73.540.000 219,057,000
1,700.000  13.033.000 2,108,000
102,(XX)
23.892.0tX) 23.004.000 9.982.000
105.603.000 100.551.000 328,419,000
000 2.700.000 9.926.000
102,009
14.201.000  12.187.000
74.299.000  69.IH8.01X)
31.785.000  20.064.000
1,865.1X10 2.531.000
35.630.000  35.740.000
187,455.000 181.282.000

2,536,895,000 2,534,097,000
379,327,000 353,907,000

2,157.508,000 2,181,090,000

3,335,058,000 3,352,073,000
798,161,000 817,976,000

2.536,805,000 2,534,907.000

404.714.000 404.713.000
382.385.000 440.835.000
133.791.000 118.361.000

1,610,005,000 1,571,288,000
2,536,895,000 2.534.997,000

560.380,000 623,951.000

2,532,853,000 2,529.602.000 2,518.516.000
332,548,000 331,530,000

2,200,305,000 2,198.072,000 2,181,843,000

3,354,769,000 3,351,018.000'3,372,447.000
821,916,000 821,416,0001 853,931.000

2,632,853,000 2,529,602.000 2,518,510.000

403.713.000
441.009.000 483.123.000 452.524,000
127.002.000 128,603,000; 126.217. OIX)

1,661,129,000 1.514,163,000,1,536.062.000

403.713.000 403,713,000

2,532,853,000 2,629,602,000 2,518.516.000

645,597.000 698.159 000; 710.26«<.BOO

336,673,(X%)

2,523.374.000 3,147,304,009
340.000,000 342,371,00#

2,183.374,000 2,804,933,000

3.397.570,000 3,931,591,00#
874,196,000 784,287,000

2,623,374,000 3,147,304,000

403.712.000 233.853.000
462.013.000 1.773.166.000
123.271.000 117.383.000

1,534,378,000 1.022.902.000
2,623,374,000 3,147,304,000
676.630 (Xin 2,059,259,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 10 19M

Tteo ciphers (00) omitted.

Federal Reserve Hank of— Bostm. New York. Phlla. Cleveland Richmond Atlanta. Chicaco. St. Louis Minneap. Nan .City. Dallas. San Fran. Total.
RESOURCES. 9 S 8 S S S $ S S $ $ 9

Gold and geld certificates... 3,631.0 218,550,0 35000 12,889,0 3,026,0 5,374,0 23,389,0 8,092,0 8,203,0 23400 8,280,0 20,107,0 327,387,0
Gold settlement fund—F. R. B'cl 194580 102,173.0 51)590,0 39,380,0 36,046,0 28,902,0 64271,0 9.536,0 25,6470 106,0 9,617,0 34,106,0 444,752,0
Total gold held by banks 33,089,0 320,729,0 55090,0 52,269,0 39,072,0 34,276,0 87,660,0 17,6280 33,850,0 26,446,0 17,897,0 54,133,0 772,139,0
Gold with F. R agent 139,338,0 799,306,0 160,464.0 192,947,0 42,090.0 98,324.0 353,6)2,0 71,544.0 31.914.0 47,2950 20,222,0 214,996,0 2,172,052,0
Gold redemption fund-- 11,7140 0,0000 53900 3,342,0 7,337,0 1,651,0 11,652,0 797,0 1,917,0 11,4990 1,728,0 4,070,0 61,103,0
Total gold reserves- 184,141,0 11300350220 ,944,0 248,558,0 88,499,0 134,251,0 452,924,0 89,969,0 07,681,0 75,240,0 39,847,0 273,205,0 3,005,294,0
Legal tender notes, sliver, &— 21,2690 26,5200 ~ 60800  6,446.0 7.229.0 4,687.0 15,8820 17,160.0 670 6,287,0 6,072,0 6,221,0 124,523,0
Total reserves............... 205,410,0 1,156,555,0 227,021,0 155,004,0 95,728,0 138,938,0 408,800,0 107,129,0 68,351,0 81,527,0 45,919,0 179,426,0 3,129,817

Bills discounted: Secured by
S. Govt, obligations-—--  9,925,0 30,0570 36,792,0 24,368,0 18,7010 6,010,0 19,1000 7,0100 2,086,0 3,487,0 1,7950 6,310,0 166,322,0
All other.. . 13,C530 17,9950 11,167,0 257310 35,8050 28,951,0 49,0350 14,6890 23,6680 21,707,0 29,500.0 36,963,0 308,264.0
Bills bought In open market-—  8599-0 41,9010 17,901,0 