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

R e t u r n s  o f  B a n k  C l e a r i n g s  h e r e t o f o r e  g i v e n  o n  

t h i s  p a g e  w i l l  h e r e a f t e r  a p p e a r  i n  a  s u b s e q u e n t  p a r t  

o f  t h e  p a p e r .  T h e y  w i l l  b e  f o u n d  t o - d a y  o n  p a g e s  

2 2 0 9  a n d  2 2 1 0 .

T H E  F I N A N C I A L  S I T U A T I O N .

T h o s e  w i t h  w h o m  t h e  w i s h  i s  f a t h e r  t o  t h e  t h o u g h t  

w i l l  t r y  t o  f i n d  i n  t h e  P e n n s y l v a n i a  p r i m a r i e s  o f  

T u e s d a y ,  a s  i n  t h e  r e s u l t  i n  I n d i a n a ,  s i g n s  o f  a  r i s 

i n g  s w e l l  o f  d i s s a t i s f a c t i o n  w h i c h  w i l l  l o s e  t o  t h e  R e 

p u b l i c a n s  t h e  n e x t  C o n g r e s s  a n d  t h e  n e x t  P r e s i d e n 

t i a l  t e r m  a l s o ,  y e t  t h e r e  i s  l i t t l e  r e a l  g r o u n d  f o r  s u c h  

b r o a d  d e d u c t i o n .  A s  w e  h a v e  p r e v i o u s l y  s t a t e d ,  a n  

O p p o s i t i o n  C o n g r e s s  w o u l d  b e  n o t h i n g  u n u s u a l ,  n o r  

w o u l d  i t  n e c e s s a r i l y  t r o u b l e  a  P r e s i d e n t  w h o  p l a c e s  

d u t y  t o  t h e  c o u n t r y  a b o v e  f e a l t y  t o  p a r t y ;  a n d  

w h e t h e r  a  r e t u r n  o f  t h e  D e m o c r a t s  i n  1 9 2 5  w o u l d  b e  

d a n g e r o u s  i s  a  l o n g - d i s t a n c e  s p e c u l a t i o n  n o w  a n d  

r e a s o n a b l y  d e p e n d s  o n  w h i c h  p a r t y  i s  t h e  m o r e  

w h o l e s o m e l y  c h a s t e n e d  b y  p u b l i c  d i s s a t i s f a c t i o n s  

m e a n w h i l e .  S u c h  d i s s a t i s f a c t i o n s  c e r t a i n l y  e x i s t .  

T h e y  a l w a y s  e x i s t ,  a n d  t h e y  a r e  u s u a l l y  s o m e w h a t  

p e t u l a n t  a n d  u n j u s t .  A n  h o n e s t  j u d g m e n t  m u s t  a d 

m i t  t h a t  a n  a l m o s t  s u p e r h u m a n  l a b o r  w a s  t h r o w n  

u p o n  t h i s  A d m i n i s t r a t i o n  a n d  t h a t ,  a s  m i g h t  h a v e  

b e e n  e x p e c t e d ,  t h e  P r e s i d e n t ’ s  p o l i t i c a l  o p p o n e n t s  

h a v e  b e e n  k e e n e r  t o  m a k e  p a r t i s a n  c a p i t a l  o u t  o f  h i s  

d i f f i c u l t i e s  t h a n  t o  h e l p  h i m  r i g h t l y  s o l v e  t h e m .  M r .  

H a r d i n g  h a s  n o t  w r o u g h t  m i r a c l e s ,  b u t  h e  h a s  h a d  

g o o d  i n t e n t i o n s  a n d  h a s  a c c o m p l i s h e d  n o  i n c o n s i d e r 

a b l e  g o o d ,  w h i l e  t h e  s h o r t c o m i n g s — c h i e f l y  t h e  s e 

r i o u s  o n e  o f  f a i l i n g  t o  r e d e e m  p l e d g e s  t o  l i g h t e n  t a x a 

t i o n  a n d  c u t  e x p e n d i t u r e s — a r e  t h e  f a u l t  o f  C o n g r e s s  

r a t h e r  t h a n  h i s .

S o m e  n e w  p a r t y  n a m e  m a y  p e r h a p s  b e  g o t  i n t o  t h e  

n e a r e s t - f o l l o w i n g  c a m p a i g n s ,  b u t  t h e  “ n e w  p a r t y ”  

w h i c h  i s  t o  r i d e  i n t o  p o w e r  o n  a  w a v e  o f  m i l l e n n i a l  

p r o m i s e s  i s  n o t  y e t  p a s t  t h e  s t a g e  o f  c o n j e c t u r e .  L i k e  

M r .  B e v e r i d g e  o f  I n d i a n a ,  M r .  P i n c h o t  h a s  w o n  i n  

P e n n s y l v a n i a ,  a l t h o u g h  b y  a  s m a l l  m a r g i n ,  r a t h e r  

o n  a  “ p e r s o n a l ”  i s s u e  a n d  b y  d i n t  o f  s t r o n g  e l e c t i o n 

e e r i n g .  H e  i s  a  R e p u b l i c a n ,  i f  a  q u a l i f i e d  o n e ,  a n d  

i f  h e  i s  a  “ L i b e r a l - I n s u r g e n t ”  h e  i s  o f  t h e  R o o s e v e l t  

b a n d  a n d  s u g g e s t s  n o t h i n g  b e t t e r  o r  w o r s e  t h a n  

“ P r o g r e s s i v e , ”  w h a t e v e r  t h a t  m a y  b e  i m a g i n e d  t o  

m e a n .  T h e  r e s u l t  i n  a  v e r y  i m p o r t a n t  S t a t e  m a y  b e  

t a k e n  a s  i n  p a r t  a  r e a c t i o n  f r o m  a  q u i t e  r i g i d  b o s s  o r  

m a c h i n e  p a r t y  c o n t r o l ,  a n d  a l s o ,  a s  s o m e  h e a d l i n e s  

c a l l  i t ,  “ a  j o l t  t o  C o n g r e s s . ”  T h a t  b o d y ,  w h i c h  h a s  

b e e n  f a r  t o o  a n x i o u s  o v e r  f e n c e - b u i l d i n g  a n d  t o o  l i t 

t l e  f o r  n a t i o n a l  w e l f a r e ,  m a y  w i s e l y  t a k e  t h e  h i n t  

t h a t  d u t y  p e r f o r m e d  i s  n o t  m e r e l y  i t s e l f  r e w a r d  b u t  

u s u a l l y  b r i n g s  o t h e r  r e w a r d s  a s  w e l l .

I t  i s  e s p e c i a l l y  g r a t i f y i n g  t h a t  P e n n s y l v a n i a  o f f e r s  

n o  e n c o u r a g e m e n t  t o  t h e  s o l d i e r  b o n u s  m e n a c e .  M r .  

P e p p e r ,  n o w  i n  t h e  s e a t  o f  t h e  l a t e  S e n a t o r  P e n r o s e  

a n d  c a n d i d a t e  f o r  t h e  r e m a i n d e r  o f  t h e  t e r m  ( e x p i r 

i n g  i n  1 9 2 7 )  w o n  b y  a  h e a v y  v o t e .  H e  i s  a g a i n s t  a  

b o n u s ,  a n d  f o u g h t  a n d  w a s  f o u g h t  u p o n  t h a t  a s  a n  

i s s u e ,  h i s  o p p o n e n t  h a v i n g  b e e n  a m o n g  t h e  i g n o b l e  

3 3 3  i n  t h e  H o u s e  v o t e  o f  M a r c h  2 3 .  I n  t h e  S t a t e  

t h e r e  a r e  s a i d  t o  b e  s o m e  3 8 5 , 0 0 0  e x - s e r v i c e  m e n  w h o  

m i g h t  c l a i m  p a r t i c i p a t i o n  i n  a  b o n u s ,  y e t  M r .  P e p 

p e r  h a s  A v o n  b y  o v e r  2 0 0 , 0 0 0 ,  p r o v i n g  t h e  f a l s i t y  o f  

t h e  v a u n t e d  a s s e r t i o n  t h a t  o u r  r e t u r n e d  s o l d i e r s  a r e  

a l l  e a g e r  f o r  c a s h  a s  a r r e a r s  o f  p a y .  T o  f u r t h e r  e m 

p h a s i z e  t h e  a n t i - b o n u s  f e e l i n g  a m o n g  t h e  p e o p l e ,  

f o u r  o t h e r  m e n  w h o  A v e r e  a m o n g  t h e  3 3 3  w e n t  d o w n  

t o  d e f e a t  A v i t l i  C o n g r e s s m a n  B u r k e .

VieAving the matter upon the low and immoral ba
sis Avhere so many men in Congress have deliberately 
placed it, and conceding that the most important 
question is the success or failure of the personal de
sire to get another term of office, is it not becoming 
more and more clear that the “Legion” vote is a 
bogey and that honesty is the best policy ?

T h e  G e n o a  C o n f e r e n c e  h a s  a d j o u r n e d  r a t h e r  t h a n  

e n d e d ,  f o r  i t  m o v e s  t o  T h e  H a g u e ,  t o  t a k e  u p  i t s  w o r k  

a n e A v  t h e r e .  I t  h a s  n o t  b r o k e n  h o p e l e s s l y  a p a r t ,  i t  

h a s  n o t  p r o d u c e d  a n  i r r e d u c i b l e  l i n e - u p  o f  a n t a g o n 

i s m ,  i t  h a s  n o t  m a d e  t h e  p r o b l e m s  m o r e  i m p o s s i b l e  

a n d  t h e  e m b i t t e r m e n t s  d e e p e r .  I t  h a s  n o t  a c h i e v e d  

a  g e n e r a l  s e t t l e m e n t ,  i t  h a s  n o t  b r o u g h t  a  c l e a r  a n d  

a m i c a b l e  u n d e r s t a n d i n g ,  i t  h a s  o b t a i n e d  a  p e a c e  p a c t  

o f  o n l y  e i g h t  m o n t h s  i n s t e a d  o f  t h e  “ t e n - y e a r s  t r u c e , ”  

n o r  c a n  i t  b e  s a i d  t o  h a v e  s t r i c t l y  s e t t l e d  a n y t h i n g .  

T h i s  i s  o n  t h e  s i d e  o f  n o n - s u c c e s s ,  a g a i n s t  w h i c h  w e
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m u s t  r e m e m b e r  t h a t  s m o o t h  s a i l i n g  o n  s u c h  t r o u b l e d  

w a t e r s  a n d  a  r e a l  c o n c o r d  w i t h o u t  e i t h e r  r e s e r v e s  o r  

c o u n t e r - p l o t t i n g s  c o u l d  n o t  o r  s h o u l d  n o t  h a v e  b e e n  

e x p e c t e d .  O n  t h e  o t h e r  h a n d ,  a n d  a s  r e s u l t s  n o t  t o  b e  

u n d e r v a l u e d ,  t h e  m e e t i n g  e s c a p e d  p r o d u c i n g  a  f i x e d  

h o s t i l e  a l i g n m e n t  o f  n a t i o n s ,  e s c a p e d  a  c o m p l e t e  

b r e a k  w i t h  a n d  c o n c e r n i n g  u n h a p p y  R u s s i a ,  a n d  e s 

c a p e d  a n  o v e r w h e l m i n g  d e f e a t  f o r  L l o y d  G e o r g e ,  

w h i c h  w o u l d  h a v e  b e e n  a  w o r l d - w i d e  d i s a s t e r ,  f o r  

e v e n  i f  h e  i s  o p p o r t u n i s t  a n d  c o m p r o m i s e r  h e  i s  a  

p a c i f i c a t o r  a n d  a  m a n  w h o  b r i n g s  t o g e t h e r  i n s t e a d  

o f  w i d e n i n g  b r e a c h e s .

T h e  H a g u e  m e e t i n g  m u s t  a n d  w i l l  b e g i n  w h e r e  

t h a t  o f  G e n o a  s t o p p e d .  S o m e t h i n g  h a s  b e e n  g a i n e d  

i n  c l e a r i n g  t h e  a i r ,  a n d ,  a t  l e a s t ,  i n  b r i n g i n g  o u t  t h e  

s u b j e c t s  u p o n  w h i c h  a r e  t h e  t a n g l e d  k n o t s .  T h e  

s e c r e t  p a c t  b e t w e e n  G e r m a n y  a n d  R u s s i a  d o e s  n o t  

d a u n t  L l o y d  G e o r g e ,  w h o  f r a n k l y  s a y s  t h a t  i f  a  

“ m i x e d ”  c o m m i s s i o n  s a t  a l l  d a y  t h e  R u s s i a n s  ( n o t  

a l l  b y  t h e m s e l v e s ,  p r e s u m a b l y )  w o u l d  f i n d  o p p o r 

t u n i t y  t o  g e t  t o g e t h e r .  T h e  w h o l e  g a t h e r i n g ,  A v e  m u s t  

r e m e m b e r ,  h a s  b e e n  a  g a m e  p l a y e d  f o r  p o i n t s ,  n o t  a n  

a l l - t o g e t h e r  p u s h  f o r  a n  a g r e e d  g e n e r a l  w e l f a r e ;  a n d  

n o w ,  s a y s  h e ,  a f t e r  “ s u c h  a  d i v e r g e n c e  o f  o p i n i o n  o n  

q u e s t i o n s  o f  v i t a l  p r i n c i p l e ”  t h a t  t o  r e c o n c i l e  t h e m  

w a s  f o u n d  i m p o s s i b l e ,  t h e r e  m u s t  b e  e f f o r t  t o  “ r e c 

o n c i l e  t h e s e  d i v e r g e n c i e s  i n  p r a c t i c e  i f  w e  c a n n o t  i n  

p r i n c i p l e . ”

T h i s  m e a n s  t h a t  w h i l e  G e r m a n y  i s  a  s e r i o u s  f a c 

t o r  R u s s i a  i s  t h e  w o r s t .  A s  S e c r e t a r y  H u g h e s  n o w  

s a y s ,  r e a f f i r m i n g  i n  s u b s t a n c e  w h a t  h e  h a s  b e e n  s a y 

i n g  a l l  a l o n g ,  r e s t o r a t i o n  i n  R u s s i a  m u s t  a w a i t  c o n 

d i t i o n s  w h i c h  w i l l  i n v i t e  a n d  j u s t i f y  f o r e i g n  c a p i t a l  

i n  g o i n g  t h e r e ;  “ p r i v a t e  a n d  n o t  G o v e r n m e n t  a i d  

m u s t  c o m e  t o  t h e  a s s i s t a n c e  o f  t h e  R u s s i a n s ,  a n d  t h e  

n e c e s s a r y  c h a n g e s  i n  t h e  R u s s i a n  G o v e r n m e n t ,  s o  

f a r  a s  t h e s e  c h a n g e s  a f f e c t  l i f e  a n d  p r o p e r t y ,  m u s t  

b e  m a d e  a n d  b y  t h e  R u s s i a n s  t h e m s e l v e s . ”  T h i s  i s  

“ a  h a r d  s a y i n g , ”  b u t  i t  i s  i n e x o r a b l e ,  b e c a u s e  h u m a n  

n a t u r e  a n d  t h e  f i x e d  h a b i t s  o f  m a n k i n d  d e c l a r e  i t .  

S y m p a t h e t i c  e f f o r t  t o  l i g h t e n  i n d i v i d u a l  m i s e r y  i s  

n o t  f o r b i d d e n ,  y e t  s u c h  a i d  m e r e l y  a l l e v i a t e s  t e m p o 

r a r i l y ,  i t  d o e s  n o t  a n d  c a n n o t  c u r e ;  i f  t h e  n e c e s s a r i e s  

o f  l i f e  c o u l d  b e  m i r a c u l o u s l y  s u p p l i e d  t o  t h e  R u s s i a n  

p e o p l e ,  a s  w h e n  m a n n a  c a m e  d o w n  o f  o l d ,  s u c h  r e l i e f  

c o u l d  n e v e r  m a k e  t h a t  v a s t  c o u n t r y  a  l a n d  o f  f u l f i l l e d  

i n s t e a d  o f  b r o k e n  p r o m i s e s .  C o m m u n i s m  o f f e r e d  t h e  

c o m m o n  p e o p l e  l a n d  a n d  e a s y  l i v i n g ;  i t  h a s  g i v e n  t h e m  

m i s e r y ,  a n d  t h e y  m u s t  e s t a b l i s h  s t a b i l i t y  a n d  m u s t  

r e s t o r e  p r o d u c t i o n  b y  s a f e g u a r d i n g  i t .  S u f f e r i n g  

w i l l  f i n a l l y  f o r c e  t h e m  t o  d o  t h i s ,  a n d  i t  i s  i d l e  t o  a s k  

t h e  w o r l d  t o  m a k e  n e w  a d v a n c e s  w i t h o u t  s e c u r i t y .

T h i s  i s  a  c r u e l l y  h a r d  s i t u a t i o n ,  b u t  a c c o r d i n g  t o  

t h e  l a w  o f  l i f e .  A f t e r  h e r  c e n t u r i e s  o f  a b s o l u t i s m ,  

R u s s i a  c a n  r e a c h  s t a b l e  s e l f - g o v e r n m e n t  b y  t h e  s a m e  

p a t h  b y  w h i c h  F r a n c e  h a s  r e a c h e d  i t ,  a n d  n o t  o t h e r 

w i s e .  O t h e r  c o u n t r i e s  c a n  h e l p  h e r  w h e n  a n d  a s  s h e  

s t r u g g l e s  t o  h e l p  h e r s e l f ;  t o  i n t e r v e n e  u n w i s e l y  

w o u l d  b e  o n l y  l e s s  h a r m f u l  t h a n  t o  i s o l a t e  a n d  f o r 

g e t  h e r .

E x p o r t s  o f  m e r c h a n d i s e  i n  A p r i l  ( w i t h  o n e  d a y  

l e s s  i n  t h e  m o n t h )  w e r e  n e a r l y  a s  l a r g e  i n  v a l u e  a s  

t h o s e  o f  M a r c h ,  b u t  i m p o r t s  w e r e  c o n s i d e r a b l y  r e 

d u c e d  a s  c o m p a r e d  w i t h  t h e  p r e c e d i n g  m o n t h .  T h e  

v a l u e  o f  t h e  i m p o r t s ,  h o w e v e r ,  i n  A p r i l  w a s  p r a c 

t i c a l l y  t h e  s a m e  a s  i n  J a n u a r y  a n d  F e b r u a r y  o f  t h i s  

• y e a r .  M a r c h  h a d  s h o w n  q u i t e  a  g a i n  i n  t h e  v a l u e  o f  

s h i p m e n t s  f r o m  t h e  U n i t e d  S t a t e s  t o  f o r e i g n  p o r t s ,  

t h e  t o t a l  o f  t h e  e x p o r t s  b e i n g  l a r g e r  t h a n  f o r  a n y  

m o u t h  s i n c e  O c t o b e r ,  a n d  t h e  e x c e s s  o f  e x p o r t s  o v e r

i m p o r t s ,  $ 7 4 , 0 0 0 , 0 0 0 ,  w a s  h i g h e r  t h a n  f o r  a  c o n s i d e r 

a b l e  p e r i o d  o f  t i m e .  T h e  e x c e s s  o f  e x p o r t s  o v e r  i m 

p o r t s  i n  A p r i l  i s  $ 1 0 4 , 0 0 0 , 0 0 0 .  A p r i l  e x p o r t s  o f  m e r 

c h a n d i s e  a m o u n t  t o  $ 3 2 1 , 0 0 0 , 0 0 0 .  T h i s  c o n t r a s t s  

w i t h  $ 3 3 0 , 2 6 7 , 0 0 0  i n  M a r c h  a n d  w i t h  $ 3 4 0 , 4 6 4 , 0 0 0  i n  

A p r i l  1 9 2 1 .  A p r i l  i m p o r t s  t h i s  y e a r  a r e  o n l y  $ 2 1 7 , 

0 0 0 , 0 0 0 ,  w h i l e  i n  M a r c h  t h e y  a m o u n t e d  t o  $ 2 5 6 , 1 7 7 , 

0 0 0  a n d  i n  A p r i l  1 9 2 1  t o  $ 2 5 4 , 5 7 9 , 0 0 0 .  T h e s e  c o m 

p a r i s o n s  w i t h  t h e  r e c o r d s  o f  a  y e a r  a g o  a r e  s t i l l  v e r y  

m u c h  o u t  o f  l i n e  a s  a n  i n d i c a t i o n  o f  q u a n t i t a t i v e  

m o v e m e n t s ,  b e c a u s e  o f  t h e  h i g h e r  r a n g e  o f  p r i c e s  p r e 

v a i l i n g  i n  p r a c t i c a l l y  a l l  c o m m o d i t y  m a r k e t s  a t  t h a t  

t i m e .

T h e  d e t a i l e d  s t a t e m e n t  o f  t h e  f o r e i g n  t r a d e  o f  t h e  

U n i t e d  S t a t e s  f o r  t h e  m o n t h  o f  M a r c h ,  i n  w h i c h  

m o n t h  t h e  i m p r o v e m e n t  i n  e x p o r t s  n o t e d  a b o v e  f i r s t  

a p p e a r e d ,  h a s  r e c e n t l y  b e e n  i s s u e d  b y  t h e  D e p a r t 

m e n t  o f  C o m m e r c e  a t  W a s h i n g t o n ,  a n d  i t  i s  o f  i n t e r 

e s t  t o  s e e  w h e r e i n  t h i s  d i f f e r e n c e  i n  v a l u e s  a f f e c t s  t h e  

s t a t e m e n t ;  a l s o ,  t o  n o t e  i n  w h a t  d i r e c t i o n  t h e  i m 

p r o v e m e n t  t h a t  a p p e a r s  i n  t h e  M a r c h  r e p o r t  t e n d s .  

I n  c o n t r a s t  w i t h  M a r c h  1 9 2 1  e x p o r t s  i n  M a r c h  t h i s  

y e a r  s h o w  a  l o s s  o f  1 4 . 6 % ,  o r  $ 5 6 , 4 1 3 , 0 0 0 .  I n  t h r e e  

l e a d i n g  d e p a r t m e n t s  o f  e x p o r t  t r a d e ,  s h i p m e n t s  i n  

M a r c h  t h i s  y e a r  i n  c o n t r a s t  w i t l i  M a r c h  1 9 2 1 ,  s h o w  

a  l o s s  a m o u n t i n g  t o  f i v e - s i x t h s  o f  t h i s  t o t a l  a n d  t h e s e  

t h r e e  d e p a r t m e n t s  i n c l u d e  w h e a t ,  i n  w h i c h  t h e  l o s s  

i n  e x p o r t s  i n  M a r c h  t h i s  y e a r ,  c o n t r a s t e d  w i t h  M a r c h  

1 9 2 1 ,  w a s  $ 1 7 , 6 9 3 , 0 0 0 ;  i r o n  a n d  s t e e l ,  l o s s  t h i s  y e a r ,  

$ 1 5 , 6 9 0 , 0 0 0 ,  a n d  l e a f  t o b a c c o ,  d e c r e a s e ,  $ 1 2 , 9 7 9 , 0 0 0 .  

T h e r e  w e r e  o t h e r  l o s s e s  i n  t h e  v a l u e  o f  s h i p m e n t s  

a b r o a d ,  b u t  t h e  a m o u n t s  w e r e  n o t  s o  l a r g e .  I n  q u a n 

t i t y ,  t h e  e x p o r t s  o f  w h e a t  i n  M a r c h  t h i s  y e a r  d e 

c r e a s e d  4 7 % ,  b u t  t h e  d e c r e a s e  i n  v a l u e  a s  s h o w n  

a b o v e  w a s  6 3 % .  O f  l e a f  t o b a c c o  t h e  l o s s  i n  w e i g h t  

w a s  2 7 %  w h i l e  i n  v a l u e  t h e  l o s s  a p p r o x i m a t e s  5 5 % .  

I r o n  a n d  s t e e l  e x p o r t s  e m b r a c e  m a n y  c l a s s e s — e x 

p o r t s  o f  s t e e l  p l a t e s  t h i s  y e a r  i n  M a r c h  w e r e  a b o u t  

o n e - q u a r t e r  o f  w h a t  t h e y  w e r e  a  y e a r  a g o  a s  t o  q u a n 

t i t y ,  b u t  i n  v a l u e  t h e  r e d u c t i o n  w a s  f r o m  $ 3 , 4 8 9 , 0 0 0  

t o  $ 4 0 2 , 0 0 0 .  E x p o r t s  o f  m a c h i n e r y  a r e  v e r y  m u c h  

r e d u c e d  t h i s  y e a r — i n  a g r i c u l t u r a l  m a c h i n e r y  t h e r e  

w a s  a  d e c r e a s e  i n  M a r c h  o f  3 5 %  a n d  i n  e l e c t r i c a l  

l i n e s ,  s h i p m e n t s  a b r o a d  i n  M a r c h  w e r e  a b o u t  o n e -  

h a l f  o f  w h a t  t h e y  w e r e  a  y e a r  a g o .

T h e  l o s s  o f  1 4 %  f o r  e x p o r t s  i n  M a r c h  t h i s  y e a r  c a n  

r e a d i l y  b e  a c c o u n t e d  f o r  b y  t h e  h e a v y  r e d u c t i o n s  i n  

v a l u e s .  O n  t h e  o t h e r  h a n d ,  n o t e w o r t h y  i n c r e a s e s  a p 

p e a r  i n  s h i p m e n t s  a b r o a d  o f  m a n y  i m p o r t a n t  p r o d 

u c t s ,  a n d  i n  p r a c t i c a l l y  a l l  l i n e s  t h e  i n c r e a s e s  a r e  r e l 

a t i v e l y  g r e a t e r  i n  q u a n t i t y  t h a n  i n  v a l u e .  R a w  c o t 

t o n  i s  o n e  e x c e p t i o n .  E x p o r t s  o f  c o t t o n  i n  M a r c h  

w e r e  q u i t e  h e a v y ,  n e a r l y  6 0 %  l a r g e r  i n  v a l u e  t h a n  i n  

M a r c h  l a s t  y e a r ,  b u t  i n  q u a n t i t y  o n l y  a b o u t  2 3 % .  

T h e  l a r g e r  m o v e m e n t  o f  c o t t o n  a b r o a d  t h i s  y e a r  w a s  

m a i n l y  t o  t h e  U n i t e d  K i n g d o m ,  F r a n c e  a n d  G e r 

m a n y .  T h e  e x p o r t s  o f  c o t t o n  c l o t h  a r e  l a r g e r  t h i s  

y e a r ,  t h e  i n c r e a s e d  m o v e m e n t  i n  M a r c h  b e i n g  t o  s o m e  

o f  t h e  S p a n i s h - A i n e r i c a n  c o u n t r i e s .  E x p o r t s  o f  s u 

g a r  i n  M a r c h  t h i s  y e a r  w e r e  t e n  t i m e s  a s  g r e a t  a s  i n  

M a r c h  l a s t  y e a r ,  b u t  t h e  i n c r e a s e  i n  v a l u e  o f  s u g a r  

s h i p m e n t s  a b r o a d  w a s  o n l y  a b o u t  f i v e  t i m e s  w h a t  i t  

w a s  t h e n .  T h e  m o v e m e n t  w a s  l a r g e l y  t o  E u r o p e a n  

c o u n t r i e s ,  e s p e c i a l l y  t o  t h e  U n i t e d  K i n g d o m  a n d  

S p a i n .  S h i p m e n t s  o f  h i d e s  a n d  c a l f  l e a t h e r  w e r e  

v e r y  m u c h  l a r g e r  i n  M a r c h  t h i s  y e a r  a n d  t h e r e  w a s  

s o m e  i n c r e a s e  i n  t h e  m o v e m e n t  o f  u p p e r  l e a t h e r  t o  

C u b a  a n d  t o  S o u t h  A m e r i c a n  c o u n t r i e s .  E x p o r t s  o f  

c o p p e r  w e r e  d o u b l e d  i n  M a r c h  t h i s  y e a r  a s  c o m p a r e d  

w i t h  M a r c h  a  y e a r  a g o ,  G e r m a n y  g e t t i n g  t h e  b u l k  o f  

i t ,  b u t  F r a n c e  w a s  a l s o  a  l a r g e  p u r c h a s e r .  I n  c h e m -
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icals the exports in March this year show an increase 
in value of about 10%, but as to quantities, ship
ments were relatively very much larger. There was 
an increase in March this year in exports of petro
leum, although the value shows a decrease; also, in 
mineral oils, but in lubricating oils shipments in 
March were more than double those of March a year 
ago, while the value of this year’s exports moved up 
only slightly. In certain lines of meats, exports in 
March were 20 to 25% higher than they were a year 
ago.

For the month of April, exports this year are about 
119,500,000 less than those of April 1921, a decrease 
of 5.6%, but last year’s April exports were $46,000,
000 less than those of the preceding month, while 
there was then a loss of nearly $100,000,000 com
pared with February. There was almost a constant 
decrease each month last year in exports beginning 
with January, and the low point was reached in Feb
ruary of this year. The trend of imports last year 
was also downward, but the monthly changes were 
somewhat irregular, the low point being reached in 
July. There has been some improvement this year, 
the March figures having been the highest since De
cember 1920. In the imports, as in the exports, the 
changes in quantities are relatively greater than is 
indicated by the changes in values. There was a con
siderable increase in imports of raw silk in March as 
compared Avith March 1921; also, the imports of 
india rubber and manufactures of cotton were 
greater than they were a year ago. Some increase 
appears in the imports of cocoa, hides, furs, precious 
stones and wood manufactures. On the other hand 
a considerable decrease occurred in the value of the 
shipments into this country in March this year as 
compared with March 1921 of cane sugar, coffee 
chemicals, raw avooI and of avooI manufactures, and 
some reduction in newsprint, silk manufactures and 
dairy products. The detailed figures for April ex
ports and imports AArill not be available for several 
weeks, but as noted above, April imports Avere $39 - 
000,000 less than those of the preceding month.

The foreign movement of gold and silver Avas rela
tively small. April imports of gold were $12,243,000. 
This contrasts witli $33,488,256 in March and $80 - 
662,202 in April of last year. The April gold imports 
are the smallest of any month since February 1920. 
Exports of gold in April Avere valued at only $1,579,
000. The silver movement in and out of the country 
Avas also small. Silver imports in April Avere $4 799 - 
000 and silver exports $5,108,000. The excess of im
ports of gold for the ten months of the current fiscal 
year ending Avith April is $424,009,810. There is also 
an excess of imports of silver for the ten months, the 
amount of the excess being $7,813,500.

The Genoa Conference adjourned shortly after 1 
o’clock yesterday afternoon. The first session A\ras 
held on April 10. At its meeting yesterday “the Con
ference adopted the report of the economic commis
sion, Avhish contains constructive recommendations 
for the economic reorganization of Europe, adopted 
the arrangements for the conference at The Hague 
and proclaimed Prime Minister Lloyd George’s non
aggression pact which, though provisional in its na
ture, it is hoped to follow with a permanent Euro
pean peace pact.” Valedictory addresses were made 
by the British Premier, George Tchitcherin for Rus
sia, Dr. Walter Rathenau for Germany, Signor Rossi 
for Italy, and others. In spite of all the disappoint
ments, Lloyd George spoke Avith characteristic op

timism relative to the Conference. Referring to 
Russia, he said that “Europe Avas anxious to help 
Russia, but Russia must accept the code of honor 
which Europe had as an inheritance from centuries 
of hard Avorking, honest people. He Avarned Russia 
that Europe Avas gradually filling up the gap left by 
Russia’s decline, but was sad to see millions of Rus
sians in despair and starving.” M. Tchitcherin in 
reply said that “even Mr. Lloyd George’s brilliant 
eloquence cannot convert the Russian people, who- 
havre other prejudices. For instance, if one’s neigh
bor burns down one’s house, he, the neighbor, should 
pay for the damage. The Russians, however, will 
continue their efforts for peace.”

A careful examination of the latest Russian reply 
to the Allies \\ras not necessary to make it perfectly 
plain that it Avould be useless for the Economic Con
ference at Genoa to attempt further discussions with 
the Russians. The representative of the NeAv York 
“Times” cabled a week ago this morning that “the 
Genoa Conference has abandoned all hope of reachng 
an economic settlement with the Russian Soviet Gov
ernment.” He added that “the other big aim of the 
Genoa Conference—the making of a ten-year non
aggression treaty—has been abandoned also. The 
second failure is a direct result of the first, since by 
its nature Lloyd George’s peace plan depended upon 
an accord Avith the Russians.” Having failed in 
these tAvo purposes the British Premier announced 
a Aveek ago last evening that at the meeting of the 
political commission of the Conference the next 
morning “the Russian suggestion for a commission 
of experts to study the conditions under which Rus
sian reconstruction may be aided—which suggestion 
Avas incorporated in Tchitcherin’s note at the sugges
tion of the Italians—will be advocated by the British 
delegation.” He also announced that “he would 
propose a truce on the basis of the existing fron
tiers betAveen Russia and the other European coun
tries during the period of Avork of the commission of 
experts. Russia Avould promise to attack no one and 
to conduct no propaganda Avork, and her neighbors 
Avould promise not to attack Russia and carry on no 

•propaganda against the Soviet.” It Avas fur
ther explained that “under the British plan the com
mission of experts would be composed of representa
tives of the PoAvers and Russia, and probably be di
vided into three parts to consider credits, debts and 
private property. During its investigation the Pow
ers would agree to make no separate treaties Avith 
Russia and attend another conference to consider the 
report of the experts. The United States Avould be 
invited to be represented on the commission.” 

Premier Lloyd George actually made his proposal 
for an international commission of experts to study 
Russian reconstruction. M. Barthou, head of the 
French delegation to the Genoa Conference, “right 
away objected to the Russians being members of the 
proposed conference.” The “Times” correspondent 
added that “his argument Avas that the Genoa Con
ference had shown that there could be no working 
Avith the Russians, that they would use their mem
bership on the commission for propaganda purposes 
and that the Powers should hear the Russians only 
as Avitnesses. He also had other objections. He 
wanted the commission named by the Governments 
and not by the Genoa Conference, and he saw danger 
in the truce plan.” After long discussion, lasting un
til eight o’clock last Saturday night, “it Avas tenta
tively agreed that it should lie decided at Genoa to 
name a commission and fix the time for its meeting
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but that the members should be appointed later by 
the Governments. In order to meet the French posi
tion, Mr. Lloyd George is said to have agreed that 
there be no Russians on the main commission, but 
that they be asked to form another commission to 
meet with the Powers’ commission at the proper 
time. The truce should not be signed in Genoa, it 
was tentatively decided, but the Conference should 
recommend to the Governments that such a truce be 
made.”

The dispatches Monday morning, however, stated 
that during the day “it will be proposed to the politi
cal commission by England, France, Italy, Japan and 
Belgium that the Governments represented at Genoa 
send delegates to The Hague next month [June 15] 
to choose by a panel a commission of experts of the 
Powers. For a period of ten days, that is, up to June 
26, these experts would try to draft a common mem
orandum stating the attitude of the Powers toward 
Russia.” According to the plan, also, “this memo
randum would then be submitted to the Governments 
of the Powers, and if approved, a Russian committee 
of experts would meet the Powers’ commission of 
experts and negotiate up to October 26 in an effort 
to reach an agreement on the issues of Russian cred
its, debts and private property owned by foreigners 
in Russia. Should an agreement be reached, accept
ance or rejection of its terms would be put up to the 
Governments. All the Powers here would pledge 
themselves to conclude no separate treaties with 
Russia up to October 27, nor support their nationals 
in any effort to obtain property or rights in Russia 
which were not theirs before the inauguration of the 
Soviet regime. The action of the Governments upon 
the agreement, if reached at The Hague, would deter
mine whether or not there would be another confer
ence of the Powers’ statesmen with the Russian 
statesmen.” Announcement was made that Signor 
Schanzer of the Italian delegation handed Ambassa
dor Child “a formal invitation to the United States 
Government to participate in the newly arranged 
Hague Conference on Russian affairs in June.” The 
Associated Press correspondent added that “the Am
bassador immediately forwarded the invitation by 
cable to the State Department at Washington. The 
French Government made a special appeal to the 
Washington Government to participate in the pro
posed international commission to investigate the 
Russian situation.” Washington dispatches on Mon
day stated that “serious consideration will be given 
by the Harding Administration to the appeal from 
the French Government, but the probabilities are 
that President Harding and his Cabinet will be as 
reluctant to accept this invitation as they were the 
overtures from the Allied Powers, tendered through 
the Italian Ambassador at Washington, for Ameri
can participation in the Genoa Conference.” It was 
pointed out that “there has been no change in the 
fundamentals of the Russian situation since March 
8 last, when Secretary Hughes by formal note in
formed the Italian Government that the American 
Government did not believe it should participate in 
the proposed conference at Genoa.”

In a Genoa cablegram made public here Monday 
morning it was asserted that “it was also decided at 
Mr. Lloyd George’s villa to-day [Last Sunday] to 
send a sharp reply to the Russian note of Thursday, 
which was a propaganda attack upon the Powers 
and a withdrawal by the Russians of all the conces
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sions they had made when the Powers refused to let 
the Soviets have a loan. France and Belgium, not 
having signed the Powers’ conditions, did ot take 
part in the reply.”

The very next morning it became known that Sec
retary of State Hughes already had cabled a reply to 
the invitation to participate in The nague Confer
ence. It was set forth in clear and concise language 
that President Harding could ot accept, and, more
over, that, the attitude of the Government had not 
changed, because conditions in Russia had not 
changed. In the reply, Secreatry Hughes said in 
part: “This Government is most desirous to aid in 
every practicable way the consideration of the eco
nomic exigencies in Russia and wishes again to ex
press the deep friendship felt by the people of the 
United States for the people of Russia and their keen 
interest in all proceedings looking to the recovery of 
their economic life and the return of the prosperity 
to which their capacities and resources entitle them. 
The American people have given the most tangible 
evidence of their unselfish interest in the economic 
recuperation of Russia, and this Government would 
be most reluctant to abstain from any opportunity 
of helpfulness. This Government, however, is unable 
to conclude that it can helpfully participate in the 
meeting at The Hague, as this would appear to be a 
continuance under a different nomenclature of the 
Genoa Conference and destined to encounter the 
same difficulties if the attitude disclosed in the Rus
sian memorandum of May 11 remains unchanged. 
The inescapable and ultimate question would appear 
to be the restoration of productivity in Russia, the 
essential conditions of which are still to be secured 
and must in the nature of things be provided within 
Russia herself.”

In an address Monday evening before the Interna
tional Chamber of Commerce at the City Club in 
Washington, Secretary of Commerce Hoover, who is 
also head of the American Organization for Russian 
Relief, “gave an exposition of the reasons which in
duced the United States Government to have no offi
cial dealings with the Bolshevist authority at Mos
cow under present conditions.” The Washington 
correspondent of the New York “Times” said that “in 
a nutshell, Mr. Hoover’s remarks meant that the 
United States Government stands pat on its previous 
dictum that there will be no recognition of Soviet 
Russia unless the Government at Moscow conforms 
to the principles of safety of life, recognition of firm 
guarantees of private property, the sanctity of con
tract and the rights of free labor. Until these things 
are established and carried out there can be no pro
ductivity in Soviet Russia, Mr. Hoover held with 
Secretary Hughes, that productivity is necessary to 
enable the Russian Government and people to deal 
economically with other countries. In concluding 
his remarks he sounded the hopeful note that Russia 
was making progress toward a restoration of the 
processes of business and commerce. The United 
States wished to help in these directions, but lasting 
help would be impossible unless Russia re-estab
lished on a firm basis the fundamentals which the 
United States Government had pointed out to her.” 

In an Associated Press dispatch from Washington 
Tuesday evening the assertion was made at the White 
nouse, it was said, that “the American note of yes
terday, declining to participate in the proposed meet
ing at The Hague next month for discussion of Rus
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sian conditions, was intended to leave the door open 
for further conversations.’’ According to a cable
gram from Genoa the same evening, “great disap
pointment at the American decision was expressed 
generally in Conference circles, as the belief had 
gradually been forming here that the United States 
was ready now to join the other Powers in dealing 
with Russian economic problems. Foreign Minister 
Schanzer of Italy, on learning the decision of the 
American Government not to join the proposed com
mission on Russian affairs at The Hague, expressed 
great surprise, especially at the rapidity with which 
the decision was taken, which may have great influ
ence on the further discussions at Genoa.” The 
representative there of “The Sun” of this city cabled 
that “the Genoa Conference regards Secretary 
Hughes’s note of refusal as the basis for further cor
respondence wherein it is hoped to persuade Wash
ington that The Hague commission will do just what 
the United States wants, namely, seek the resuscita
tion of Russia by means within Russia herself and 
an inquiry shorn of any political character.”

In a special Genoa cablegram to the New York 
“Herald” on May 17 it was stated that “The Russians 
accept the form in which the Powers adopt the Rus
sian proposal for a mixed commission to consider 
Russian financial and economic questions at The 
Hague in June, according to an announcemet by 
Cristian Rakovsky.” The correspondent also said 
that “Rakovsky added that Russia would agree, with 
reservations that he said offer no difficulty—one be
ing that Rumania and Poland also abstain from 
propaganda and undertake to disband the alleged 
White Russian forces operating in the Ukraine, with 
bases in Rumania and Poland under Savinkoff and 
Petlura, supported by the Rumanian and Polish 
Governments and general staffs. Rakovsky also ob
jected to the pledge that the States represented here 
agree to make no treaties with the Soviet Govern
ment while The Hague Conference is sitting. He 
said that this clause was meant to terrorize the na
tions on the point of making treaties with Russia. 
Nevertheless, Russia’s participation in The Hague 
meeting is regarded as certain, with non-aggression 
in Eastern Europe pro tempore.”

The dispatches from the leading European capitals 
and from Washington Wednesday morning relative 
to the probable effect of the Hughes note on the Rus
sian situation and European affairs in general were 
decidedly conflicting. For instance, it Avas claimed, 
as already indicated, that it “left the door open” for 
further negotiations relative to Russia, and also that 
the door Avas as tightly closed as ever to Russia until 
she “put her house in order.” The European advices 
suggested that probably The Hague Conference will 
not be held, but that if it is the French would not at
tend. On the other hand, the belief was expressed 
in some cablegrams that Russia and other European 
Powers Avould try to conform to the ideas expressed 
in the Hughes note, in the hope that in due time the 
American Government might decide to participate 
in the readjustment of European affairs.

Definite announcement was made at Genoa Wed
nesday afternoon that “Russia has accepted the pro
posals of the Powers for the meeting at The Hague 
to discuss the Russian situation.” The opinion was 
expressed in Genoa that afternoon that the Confer
ence Avould end to-day. A few hours later definite 
announcement was made there that “the Genoa Con

ference aauII end with a plenary session Friday [yes
terday] morning.” It Avas also stated that “The 
Hague project as presented to Washington Avas 
adopted to-day [Wednesday] with only slight 
changes, and that conference Avill begin June 15.” 
The Genoa correspondent of the New York “Herald” 
made the folloAving statements relative to Wednes
days’ session: “The Genoa Conference finished its 
serious Avork to-day with perhaps its most important 
achievement—all the PoAArers agreed to sign the non
aggression pact, assuring the peace of Europe for 
four months after the adjournment of The Hague 
Conference which, it is thought, will last four 
months. At the last moment an amendment was in
serted to make the pact also apply to the eight So
viet republics, including the Chita. The Japanese 
accepted this amendment, subject to the approval of 
Tokio.” The pact Avas adopted unanimously at a 
plenary meeting of the political sub-commission of 
tlie Conference. It was not signed, “but was adopted 
in the form of a resolution, each State pledging itself 
to respect it.” The agreement contains six clauses, 
the first of which “provides for the appointment of a 
commission by the Powers to examine again the di
vergencies existing between the Soviet Government 
and other GoATernments, and Avith a vieAv to meeting 
a Russian commission having the same mandate.” 

The final session of the Conference, plenary in 
character, began yesterday morning at shortly after 
9 o’clock. It was devoted largely to speeches by 
Premier Lloyd George, George Tchitcherin and oth
ers. Adjournment was taken at 1.15 p. m.

In view of all the opposition to Premier Lloyd 
George at home and his failure to accomplish his 
purposes at the Genoa Conference, everything point
ing to his defeat as head of the British Cabinet at
tracts special attention. In the House of Commons 
on Thursday the Government was defeated by a vote 
of 151 to 148 “on a motion for the adjournment of 
the House as a protest against the GoArernment’s*pro- 
posal to charge teachers in the State schools 5% of 
their salaries as a contribution toAvard their pen
sions. This Avas one of the recommendations of the 
Geddes committee Avliich had sounded an alarm 
against the heaAry liability the country was incurring 
with regard to the pensions to teachers. It did not 
object to the pensions in themselves, or to the 
amount, but it did consider that the teachers should 
be required to shoulder part of the responsibility 
concerning them.” The New York “Times” corre
spondent in commenting upon the incident said, “the 
defeat Avas not over a question of first-class impor
tance, and it happened Avlien it [the Government] 
Avas playing the someAvhat unfamiliar role of cham
pion of economy. Nevertheless, it has given it an 
unpleasant shock. It will be explained, probably, as 
a mere accident, but it is one of those accidents 
which do not happen in really Avell regulated fami
lies.”

The British Cabinet regarded the matter of such 
importance that it held a meeting the next morning 
to consider it. Austen Chamberlain, Government 
leader in the House of Commons, presided in the ab
sence of Premier Lloyd George at Genoa. He an
nounced in the House later in the day that the Cabi
net “had decided to defer to the wishes of the House 
of Commons and appoint a committee to inquire into 
the educational program on which the Government 
Avas defeated by a narroAv majority last night” 
(Tuesday). Mr. Chamberlain added that “the Gov-
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eminent could not but consider as a serious matter 
the refusal of the House to support it in the steps the 
Government thought necessary to bring about a re
duction of public expenditures.” According to Lon
don cablegrams Thursday morning, a Cabinet crisis 
was averted by the action taken at Wednesday’s 
meeting.

The British Premier and his family are expected 
to arrive in London from Genoa this evening at 7.30 
o’clock. London dispatches yesterday morning 
stated that a public welcome at the Victoria railroad 
station is being prepared. It was reported in a Paris 
dispatch last evening that Premier Lloyd George and 
Premier Poincare might have an interview when the 
former passes through Paris this morning.

The so-called Peace Committee of the Bail Eire- 
ann, which tried for some days “to find a basis for 
unity of the Irish factions, formally reported to the 
Bail on Wednesday a breakdown of the negotia
tions.” Sucli a report had been expected, and conse
quently caused no surprise. Bispatches from Bel
fast and Bublin indicated that considerable surprise 
and anxiety were caused by the announcement in 
London that “the Cabinet Committee on Irish Af
fairs, headed by Minister for Colonies Churchill, is 
considering summoning to .London Premier Sir 
James Craig of Ulster and Michael Collins and Ar
thur Griffith for the Provisional Free State Govern
ment for a conference on the internal situation in 
Ireland.” Arthur Griffith announced in Bublin on 
Wednesday that “he would ask for a general elec
tion in the 26 southern counties to be held June 16, 
thereby reviving the hope that peace still may be at
tained.” Following an address by Michael Collins 
in the Bail Eireann later the same day, which was 
said to have had “a wonderful effect on the Bail it
self,” Eamon de Valera sprang to his feet “to deliver 
a most uncharacteristic reply,, in which he offered 
co-operation under certain conditions, which was the 
best evidence of the remarkable personality of the 
Chairman of the Provisional Government.” The 
New York “Times” correspondent added that “the 
two parties separated on terms of friendliness such 
as was not manifest since the treaty vote, a fact 
which brought forth appreciative expressions of 
opinion in all the newspapers and by all men to-day” 
(Thursday).

The Council of the League of Nations on Wednes
day “decided to hold a special meeting not later than 
July 15 to consider the question of approving the 
British mandate for Palestine. The decision was 
taken on request of the Earl of Balfour. He first 
asked for a meeting within six weeks to act on the 
mandate, but Leon Bourgeois for France and Mar
quis Imperiali for Italy objected.”

Announcement was made in an Associated Press 
dispatch from Geneva yesterday morning that the 
disarmament experts of the League of Nations and 

• the members of the temporary mixed commission on 
armaments are of the opinion that “the nations of 
Europe are in no mood to disarm, or even substan
tially reduce the size of their armies, and no material 
progress toward the reduction of land armaments 
can be looked for during the next three or four 
years.”

There was special interest in the announcement 
from Paris Wednesday afternoon that “the French 
Government has informed the American War Bebt

Funding Commisison that it is ready to send a spe
cial mission to America to confer regarding the pay
ment of the French debt to the United States.” It 
was added that Finance Minister de Lasteyrie rec
ommended that Jean Parmentier, Administrator of 
the Ministry of Finance, head such a mission. 
Thereupon “Premier Poincare handed a note 
to Ambassador Herrick asking the commission to no
tify the French Government when it would be most 
convenient to take up the question.” The Associated 
Press correspondent said that “M. Parmentier is 
considered the best equipped man in the Ministry for 
such negotiations, having had similar experience 
during and since the war. He will, it is stated, make 
a full and frank statement of the situation of 
France’s finances and then ask the Bebt Funding 
Commission for a specific declaration of what it ex
pects from France.” Treasury officials in Washing
ton stated that they would be prepared to discuss 
this matter “whenever the French representatives 
reach here.” The correspondent observed also that 
“the French budget for 1923 makes no provision for 
the payment of either interest or capital on the 
French debt to the United States.”

The French foreign trade statement for the first 
three months of 1922 shows an increase over the same 
period of 1921 of 501,995,000 francs in manufactured 
goods and of 84,565,000 francs in raw materials. 
Exports of foodstuffs fell off 145,445,000 francs and 
of manufactured goods 61,220,000 francs. The net 
result Avas a surplus of exports for the first quarter 
of this year compared Avith a surplus of imports for 
the first three months of 1922. The figures compare 
as folloAvs Avith those for the corresponding period 
of 1921, they being in francs:

1922. 1921.
I m p o r t s — F r a n c s .  F r a n c s .

Foodstuffs _______________________  1,198,358,000 1,241,127,000
Raw m aterials____________________  3,030,571,000 3,115,136,000
Manufactured go o d s_______________ 1,037,714,000 1,539,709,000

Total ________________   5,266,643,000 5,895,972,000
E x p o r t s —

Foodstuffs ______________________  406,013,000 551,458,000
Raw m aterials___________________  1,363,845,000 1,360,839,000
Alanufactured good s_____________  3,291,071,000 3,352,291,000
Postal parcels___________________  307,792,000 309,097,000

T o ta l-----------------------------------  5,368,721,000 5,573,685,000
Excess of exports________________ 102,077,000 ____________
Excess of im ports------------------------  -------------------  322,287,000

The Bank of Nonvay on May 18 reduced its rate 
of discount Yi%  to 5^2% • The previous rate of 6% 
had been in effect since Jan. 25. Aside from this 
change, official discounts at leading European centres 
remain at 5% in Berlin, Belgium, France, Denmark 
and SAvedcn; 6% in Rome and Madrid; 4^%  in 
Holland, 4% in London and 3)^% in Switzerland. 
Open market discounts in London have been raised 
fractionally, to 2 5-16(3)2%% for sixty and ninety- 
day bills, which compares with 2%@2 5-16% a Aveek 
ago. Money on call in London, however, continues 
to be quoted at 1%%, unchanged. The open market 
discount at Paris has not been altered from 4% or in 
Switzerland from 1%%.

The Bank of England reported a small reduction in 
its gold holdings, namely £8,712, so that the total 
held is now £128,879,227, as against £128,360,554 
last year and £112,472,462 in 1920. Note circulation, 
hoAvever, again decreased, this time £521,000, and 
the result Avas an addition to total reserve of £512,000. 
Moreover, the proportion of reserve to liabilities 
advanced to 18.88%, as against 18.07^  last Aveek.
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There was an expansion in public deposits of £791,000, 
but other deposits fell £4,168,000. Loans by the 
Bank to the Government were reduced £3,425,000, 
while loans on other securities diminished £428,000 
to £75,101,000, in comparison with £81,010,236 last 
year and £82,632,179 in 1920. Total reserve aggre
gates £26,259,000. A year ago it stood at £18,
615,804 and in 1920 at £20,041,042. Outstanding 
circulation is £121,070,000. This compares with 
£128,194,750 in 1921 and £110,881,420 a year 
earlier. No change has been made in the Bank’s 
official discount rate, which continues to rule at 
4%. Clearings through the London banks for 
the week total £742,212,000, as compared with 
£798,030,000 a week ago and £625,251,000 last year. 
We append a tabular statement of comparisons of 
the principal items of the Bank of England returns:

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

M a y  17 . M a y  18. M a y  19. M a y  21. M a y  22.
£  £  £  £  £

Circulation.. ____121,070,000 128,191,750 110,881,420 76,540,115 50,246,330
Public deposits___  12,309,000 16,517,045 20,060,664 26,104,348 38,433,960
Other deposits____ 126,090,000 105,296,418 101,389,389 110,332,860 127,600,432
Governm’t securities 55,448,000 39,931,122 36,515,283 46,339,633 55,580.732
Other securities___  75,101,000 81,010,236 82,632,179 80,382,249 97.304,223
Reserve notes & coin 26,259,000 18,615,804 20,041,042 27,433,455 30,836.716
Coin and bullion...128,879,227 128,360,554 112,472.4.62 85,523,570 62,033,046
Proportion of reserve

to lia b ilit ie s .. .. .  18.88% 15.28% 16.50% 20.10% 18.60%
Bank rate ..............  4% 6 < A %  7% 5% 5 %

The Bank of France in its weekly statemeqt re
ports a further small gain of 214,000 francs in the gold 
item this week. This brings the Bank’s total gold 
holdings up to 5,527,476,950 francs, comparing with 
5,518,281,306 francs last year and with 5,586,974,136 
francs the year previous; of these amounts 1,948,367,
056 francs were held abroad in both 1922 and 1921 
and 1,978,278,416 francs in 1920. Silver during the 
week gained 407,000 francs, while general deposits 
rose 150,177,000 francs. On the other hand, bills 
discounted decreased 19,246,000 francs, advances fell 
off 35,304,000 francs and Treasury deposits were re
duced 1,971,000 francs. Note circulation registered

was a contraction in Federal Reserve notes in actual 
circulation of $13,000,000. Deposits registered a 
decrease of only $3,000,000. The New York Bank 
reported closely similar changes, with the exception 
of an increase in gold reserves of $34,000,000. Bill 
holdings were reduced $20,800,000, bringing them 
down to $69,121,000, as against $535,535,000 at 
the same date last year. Here also there was a 
sharp contraction in total earning assets—$45,000,- 
000; but changes in deposits and Federal Reserve 
notes in circulation were comparatively small. A 
substantial increase in the ratio of reserve was shown 
by the New York Bank, from 83.5% to 86.2%, 
although the combined banks reported an increase of 
only .3%, to 77.6%.

Saturday’s statement of New York associated banks 
and trust companies made a good showing, in that 
while loans increased $29,290,000, there was an ex
pansion in net demand deposits of no less than $59,
616,000. This apparently indicates that funds con
tinue to flow to the city, and the total of demand 
deposits is now $4,121,512,000, which is exclusive of 
$56,739,000 in Government deposits. Net time de
posits were likewise increased—$11,934,000, to $314,
819,000. Another important change was an increase 
ol $14,391,000 in the reserves of member banks with 
the Federal Reserve Bank. Cash in own vaults of 
members of the Federal Reserve Bank increased 
$1,345,000, to $63,163,000 (not counted as reserve). 
Reserves of State banks and trust companies in own 
vaults fell $86,000, and reserves of these same insti
tutions kept in other depositories declined $52,000. 
The total of excess reserves now is $36,905,480, an 
increase for the week of $6,169,460. The figures 
here given for surplus are based on reserves above 
legal requirements of 13% for member banks of the 
Federal Reserve System, but not including cash in 
vault to the amount of $63,163,000, held by these 
banks on Saturday last.

the further contraction of 275,470,000 francs, bring
ing the total outstanding down to 35,847,275,000 
francs. This contrasts with 38,454,997,740 francs 
on the corresponding date last year and with 38,051,
511,050 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.
C h a n y e s  ----- ---------------- sio/M* a s  o f ----------.-----------

f o r  W e e k .  M a y  18 1922. M a y  19 1921. M a y  20 1920 
C o ld  H o l d in g s —  F r a n c s .  F r a n c s .  F r a n c s .  F r a n c s .

In France.............. Inc. 214,000 3,579,109,894 3,569,914,249 3,608,645,719
Abroad.........- - - - -  No change 1,948.367,056 1,948,367,056 1,978,278,416

Total .................Inc. 214,000 5,527,476,950 5,518,281,306 5,586,974 136
Silver.....................Inc. 407,000 283,390,495 271,844,375 210,342^810
Bills discounted— Dec. 19,246,000 3,310.113,000 2,669,549,637 l ,980,939^249
Advances----------- Dec. 35,304,000 2,275,986,000 2,175,261,986 1,797,233^217
Noto circulation.-Dec. 275,470,000 35,847,275,000 38,454,997,740 38,051 ̂ 51l’oso 
Treasury depositS-Dcc. 1,971,000 14,292,000 46,588,119 83,552^576
General deposits..Inc. 150,177,000 2,430,333,000 2.910,888,573 3,625,771,509

The Federal Reserve Bank statement, issued at 
the close of business on Thursday, showed practically 
no change in gold holdings for the combined system. 
In both the local and national statements, however, 
portfolios were further lightened, showing that the 
member banks continue to reduce their rediscounting 
operations. For the twelve reporting banks bill 
holdings were reduced $15,000,000 to $565,819,000, 
which compares with $1,924,220,000 last year. 
Earning assets were reduced $37,000,000, while there

The local money market is still easier than it was 
at this time a week ago. On Wednesday and Thurs
day it was reported that funds for 30 and 60 days were 
loaned in substantial amounts at 4%. Yesterday 
3%%  was quoted for 30 days, 4% for 45 and 60 days, 
while loans at 4)4% for six months were reported. 
The ruling rate for call loans was 3)4%, although 
yesterday afternoon 3% was the quotation. The 
Government announced the withdrawal of a total 
of $18,000,000 from local institutions—$12,000,000 
at one time and $6,000,000 at another. Neither 
was made until several days after the mid-month 
disbursements last Monday. In view of the rates 
already quoted it is needless to observe that the 
Government withdrawals had no appreciable effect 
on the money market. Special attention was called, 
early in the week, to the fact that, although transac
tions in both stocks and bonds have been on a large 
scale for many weeks, financial institutions here have 
been able to meet the requirements of their clients 
without borrowing from the Federal Reserve Bank. 
It was further observed that, on the contrary, the 
member banks have been able to reduce their loans 
from that institution during the period of unusual 
activity in securities. That they were able to do the 
attor was due in part at least to the continued small 

demand relatively from all other sources. While it 
has been definitely reported in European cable ad
vices that two groups of important New York bankers
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have been diclding for a $100,000,000 loan to Jugo
slavia, comparatively little has been heard in local 
financial circles this week with regard to European 
loans to be floated in our market in the near future. 
The break-up of the Genoa Conference without any
thing of special importance being accomplished 
naturally has chilled American sentiment with respect 
to new European securities. There is still a wide 
division of opinion in this country as to the attitude 
this country should take toward European affairs. 
Several important bankers expressed the opinion at 
the annual Convention of the Chamber of Commerce 
of the United States in Washington that the United 
States would soon be brought into closer economic 
relations with Europe.

R e f e r r i n g  t o  s p e c i f i c  r a t e s  f o r  m o n e y ,  l o a n s  o n  c a l l  

r e m a i n e d  a l m o s t  s t a t i o n a r y  t h r o u g h o u t  t h e  b e s t  p a r t  

o f  t h e  w e e k .  T h e  r a n g e  w a s  3 @ 3 % % ,  w h i c h  c o m 

p a r e s  w i t h  3 K > @ 5 %  a  w e e k  a g o ,  b u t  w i t h  t h e  e x c e p 

t i o n  o f  M o n d a y ,  w h e n  a  h i g h  f i g u r e  o f  3 3 4 %  w a s  

n a m e d  a n d  r e n e w a l s  w e r e  b e i n g  p u t  t h r o u g h  a t  t h i s  

f i g u r e ,  a n d  F r i d a y ,  w h e n  c a l l  l o a n s  d e c l i n e d  t o  3 %  a t  

t h e  c l o s e ,  a  s i n g l e  r a t e  o f  3 3 4 %  p r e v a i l e d ,  b e i n g  t h e  

h i g h ,  l o w  a n d  r e n e w a l  f i g u r e  o n  T u e s d a y ,  W e d n e s d a y  

a n d  T h u r s d a y ,  w i t h o u t  c h a n g e .  F r i d a y  t h e  r a n g e  

w a s  3 @ 3 3 4 % >  w i t h  r e n e w a l s  s t i l l  a t  3 3 4 %  • F u n d s  

w e r e  i n  a m p l e  s u p p l y  a n d  l o a n s  w e r e  m a d e  o n  t h e  

o u t s i d e  m a r k e t  a s  l o w  a s  3 %  a l l  w e e k .  T h e  a b o v e  

f i g u r e s  a r e  f o r  m i x e d  c o l l a t e r a l  a n d  a l l - i n d u s t r i a l  l o a n s  

w i t h o u t  d i f f e r e n t i a t i o n .  I n  t i m e  m o n e y  t h e  s i t u a 

t i o n  r e m a i n s  a b o u t  t h e  s a m e .  T r a d i n g  w a s  q u i e t  

a n d  t h e  d e m a n d  r e s t r i c t e d ,  a l t h o u g h  f i x e d - d a t e  

m o n e y  w a s  r e a d i l y  a v a i l a b l e  a t  4 @ 4 3 4 %  f o r  a l l  m a 

t u r i t i e s  f r o m  s i x t y  d a y s  t o  s i x  m o n t h s ,  a g a i n s t  4 3 4 %  

l a s t  w e e k .

C o m m e r c i a l  p a p e r  w a s  i n  g o o d  d e m a n d ,  b u t  t r a d i n g  

w a s  n o t  a c t i v e  b e c a u s e  o f  t h e  s c a r c i t y  o f  o f f e r i n g s .  

C o u n t r y  b a n k s  w e r e  t h e  p r i n c i p a l  b u y e r s .  P r i m e  

n a m e s  c o n t i n u e  t o  p a s s  a t  4 3 4 %  f o r  s i x t y  a n d  n i n e t y  

d a y s ’ e n d o r s e d  b i l l s  r e c e i v a b l e  a n d  s i x  m o n t h s ’ 

n a m e s  o f  c h o i c e  c h a r a c t e r ,  w i t h  4 3 4 %  f ° r  n a m e s  n o t  

s o  w e l l  k n o w n .

B a n k s ’ a n d  b a n k e r s ’ a c c e p t a n c e s  w e r e  a  s h a d e  

e a s i e r  w i t h  f r a c t i o n a l  d e c l i n e s  i n  b o t h  s p o t  a n d  t i m e  

d e l i v e r i e s .  N e w  Y o r k  a s  w e l l  a s  o u t - o f - t o w n  i n s t i 

t u t i o n s  w e r e  i n  t h e  m a r k e t ,  w h i l e  a  d e m a n d  o n  t h e  

p a r t  o f  i n d i v i d u a l  i n v e s t o r s  w a s  n o t e d .  T r a n s a c 

t i o n s  i n  t h e  a g g r e g a t e ,  h o w e v e r ,  w e r e  n o t  l a r g e ,  

a l t h o u g h  a  m o d e r a t e  i n c r e a s e  i n  o f f e r i n g s  w a s  r e 

p o r t e d .  F o r  c a l l  l o a n s  a g a i n s t  b a n k e r s ’ a c c e p t a n c e s  

t h e  p o s t e d  r a t e  o f  t h e  A m e r i c a n  A c c e p t a n c e  C o u n c i l  

i s  3%, a g a i n s t  3 3 4 %  a  w e e k  a g o .  T h e  A c c e p t a n c e  

C o u n c i l  m a k e s  t h e  d i s c o u n t  r a t e s  o n  p r i m e  b a n k e r s ’ 

a c c e p t a n c e s  e l i g i b l e  f o r  p u r c h a s e  b y  F e d e r a l  R e s e r v e  

b a n k s  3 3 4 %  b i d  a n d  3 3 4 %  a s k e d  f o r  b i l l s  r u n n i n g  f o r

1 2 0  d a y s ;  3 3 4 @ 3 3 4 %  f o r  n i n e t y  d a y s ;  3 3 4 @ 3 3 4 %  

f o r  s i x t y  d a y s ,  a n d  3 3 4 @ 3 3 4 %  b i d  f o r  t h i r t y  d a y s - 

O p e n  m a r k e t  q u o t a t i o n s  f o l l o w :

S P O T  D E L IV E R Y .
'  9 0  Days. 6 0  Days. 3 0  Days

P rim e  eligible b i l l s . - ...................... .....................3 J4@ 3J4  3 M @ 3 Vs 3 K @ 3 H

F O R  D E L IV E R Y  W IT H IN  T H IR T Y  D A Y S .

E lig ib le  m em ber b a n k s .................................................................................... ................ .........b id
E lig ib le  no n -m em b er b a n k s .............- ........................................ ............................ ................b id
Inelig ib le  b a n k  b ills ------------------------------------------------- ----------------------------- -------- Md

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 
a t the different Reserve Bainks:

D I 8 C O U N T  R A T E S  O F  T H E  F E D E R A L  R E 8 E R V E  B A N K S  
I N  E F F E C T  M A Y  19 1922

Federal Resent 
Bant of—

Discounted M il* maturing 
within 90 days (incl. mem
ber banks' 15-day collateral 
notes) secured by—

Bankers’
accep
tances
disc'ted

for
member
banks

Trade
accep

Agricul
tural and 
live stock 

paper 
maturing 
91 to 180 

days

Treasury 
notes and 
certificate 
of indebt

edness

Liberty
bonds
and

Victory
notes

Other
wise

secured
and

unsecured

tances 
maturing 
within 

90 days

Rnfltnn 4H
m

4 H
4M

4 X 4H 414
New Y o r k ........................... - 4M 414 4 H 4>4
P h i la d e lp h ia .  . . . . . . ___ 4 >4 4H 4H 4H 414
C le v e la n d ________________ 4H 4 H 414 414 4H
R ic h m o n d _______________ 4 >4 

4 H  
4 h

4 >4 
4M 
4H

4>4
4 H
414

4>4 
4H 
4 H

4>4
4H
4 H

4>4
4>4
4>4A t la n t a __________________

C h ic a g o ___ . . . . . _______
S t .  L o u ie ___ ______ - - - - - 4 X 4J4 4H 4 H 4M 4}4
M in n e a p o l is _____________ 6 6 fi 6 6 5
K a n s a s  C i t y . ____ _______ 6 6 6 6 6 6
D a l la s .......................................
3 a n  F r a n c i s c o .....................

6
4M

6
4H

S
4X

6
4>4

6 6
4H_

Marked dulness characterized dealings in sterling 
exchange this week, with the market a t intervals 
actually stagnant and trading almost a t a standstill. 
In keeping with this, price changes were narrow and 
devoid of any particular significance. Nevertheless, 
there was a good undertone, so that demand did not 
go below 4 44*34, while the highest point was 4 4415-16, 
which is a small fraction under the top price of a 
week ago. I t  is understood that the recent advance 
carried demand bills to the highest point reached since 
July 1919, at which time sterling was on the down
ward trend that set in when “pegging” operations 
ceased in March 1919. On the surface a t least, 
conditions surrounding sterling exchange remain 
without fundamental change and the market con
tinues more than ever a waiting one, although atten
tion is now being transferred from the Genoa Con
ference to the forthcoming gathering a t The Hague. 
A good deal of talk has been heard of the international 
conference of heads of the world’s banks of issue 
proposed by Sir Robert Horne, but it is beginning 
to look as if the project had been abandoned. Many 
bankers take the view that the failure a t Genoa and 
substitution of a meeting for discussion of financial 
problems a t The Hague is responsible for the altered 
situation. In quarters usually well informed the 
outcome of J. P. Morgan’s trip is being awaited 
with more than usual interest on the ground that 
British financial authorities have set their approval 
on a German loan plan if Mr. Morgan should give 
it his support.

Opinion as to the underlying causes for the per
sistent strength in sterling in the face of unsettling 
developments continues much mixed, although the 
belief seems to be growing that it is in reality due 
to genuine improvement in Great Britain’s economic 
and financial position. Higher cable quotations 
from London, light offerings of commercial bills on 
the local market and easy monetary conditions both 
here and abroad undoubtedly have all been strength
ening influences. While undoubtedly the abrupt 
termination of the Genoa Conference was a disap
pointment to those who had looked for important 
decisions, the event had apparently been discounted 
and exercised only a passing influence on actual 
market levels. The same is true of the news that 
the United States had rejected the invitation to 
The Hague Conference. As a matter of fact, the 
market turned strong and closing quotations were a t 
the best for the week.

As to the more detailed quotations, sterling on 
Saturday last ruled firm and advanced fractionally 
to 4 4434@4 4434 f°r demand, 4 4434@4 44 15-16 
for cable transfers and 4 4234@4 4434 for sixty days; 
trading was quiet and without especial feature. On
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Monday there was a further fractional upward move
ment, on a small volume of business, and the range 
for demand bills was 4 44%@4 44%, for cable 
transfers, 4 44%@4 45% and for sixty days, 4 42% 
@4 42%. Very little business was transacted on 
Tuesday and rates remained practically stationary, 
with demand still at 4 44%@4 44%, cable transfers 
a t 4 44%@4 45%, and sixty days at 4 42%@ 
4 42%. Wednesday’s market was unusually quiet, 
so that while movements were somewhat irregular, 
rates did not change materially, demand ranging at 
4 44%@4 44%, cable transfers, 4 44%@4 45%, and 
sixty days, 4 42%@4 42%. Dulness characterized 
Thursday’s dealings; nevertheless, price levels were 
maintained and demand bills sold up to 4 44% @ 
4 44 15-10, cable transfers at 4 45@4 45 15-16, and 
sixty days at 4 42%@4 42 11-16. On Friday no 
increase in activity was noted and rates remained 
very close to the levels previously current, namely 
4 44%@4 44% for demand, 4 44%@4 45% for cable 
transfers and 4 42%@4 42% for sixty days. Closing 
quotations were 4 42% for sixty days, 4 44% for 
demand and 4 45 11-16 for cable transfers. Com
mercial sight bills finished at 4 37%, sixty days at 
4 31%, ninety days at 4 30%, documents for pay
ment (sixty days) at 4 31%, and seven-day grain 
bills a t 4 37%. Cotton and grain for payment closed 
at 4 37%.

The gold movement this week was restricted to a 
few small shipments from South American points, 
including $58,000 in gold and silver coins and cur
rency on the Algonquin from Santo Domingo, 127 
gold and silver bars, gold, silver and platinum on 
the Panama and $153,700 in gold bars on the Metapan 
from Central and South America. Gold bars to the 
amount of $1,000,000 have been withdrawn for ship
ment to India, making a total of $2,000,000 taken 
in the last ten days or so for India.

In Continental exchange a very quiet state of 
affairs prevailed, and the market as a whole gave a 
good account of itself. Exchange on nearly all of 
the leading European centres ruled steady and here 
and there fractional advances took place, though 
toward the close losses were sustained in francs and 
lire. The firmness was regarded a£ due in no small 
measure to light offerings, also to the receipt of firm 
cable rates from London, and the late recessions to 
the sentimental effect of the adjournment of the 
Genoa Conference. French and Belgian exchange 
continued at or slightly above last week’s levels, 
namely, 9.10 and 8.30 for checks, respectively, until 
Friday, when there was a drop to 9.05 and 8.24%. 
Lire ruled strong, gaining about 3 points to 5.28, 
but at the close broke to 5.05, while Reichsmarks 
advanced a point or two for the week. Operators 
continue extremely conservative in making new com
mitments at this time; although there seems to be 
an undercurrent of optimism, and not a few bankers 
and financiers are expressing themselves hopefully 
on the results to be achieved through Mr. Morgan’s 
negotiations with British bankers and the projected 
Hague conference. In the early part of the week 
sentiment was a trifle mixed and rates fluctuated un
evenly, being strong and weak by turns, though 
actual quotations moved within a narrow range the 
greater part of the time. Later on the market re
lapsed into dulness and the foreign exchanges ap
peared to be taking less notice of developments 
abroad. The breaking up of the Genoa Conference

and subsequent decision of the United States not to 
participate in the discussions to be held at The 
Hague, appeared to have a temporarily depressing 
effect. The most widely accepted explanation of 
the inactivity is that offerings of bills are light, while 
speculative interests have for the time being with
drawn from the market to await the outcome of 
pending developments.

The London check rate in Paris closed at 49.00, 
as against 48.73 a week ago. Sight bills on the 
French centre finished a t 9.05, against 9.10; cable 
transfers a t 9.06, against 9.11; commercial sight at 
9.03, against 9.08, and commercial sixty days a t 
8.97, against 9.02 last week. Antwerp francs closed 
at 8.26% for checks and 8.27% for cable transfers, in 
comparison with 8.30 and 8.31 a week earlier. Final 
rates for Berlin marks were 0.33 for checks and 
0.33% for cable transfers, against 0.34% and 0.34% 
a week ago. Austrian kronen, which have contineud 
their downward course, and established a new low 
level of 0.0100 for checks, finished at that figure, with 
cable transfers a t 0.0105, against 0.0112% and 
0.0117% the previous week. For lire the close was 
5.05 for bankers’ sight bills and 5.06 for cable 
remittances. Last week the close was 5.25% and 
5.26%. Exchange on Czechoslovakia closed a t 1.92, 
against 1.94; on Bucharest a t 0.70, against 0.71; on 
Poland at 0.0250, against 0.0250, and on Finland at 
2.09, against 2.10 a week earlier. Greek drachma 
opened steady, then recovered and finished a t 4.24 
for checks and 4.29 for cable transfers, against 4.10 
and 4.15 on Friday of last week.

In the former neutral exchanges, the outstanding 
feature was the strength in guilders which again 
established a new high record, touching 38.81 for 
checks. The explanation given for the rise is that it is 
due to funds being remitted to Holland as part of 
payments on account of the recent Dutch loan. As 
a partial offset to the demand for guilders, large pur
chases of securities are claimed to have been made, 
while shipments of grain and cotton are moving from 
this country to Holland; but despite all this the rate 
is still rising. So far as the other exchanges are con
cerned, changes were not particularly important and 
rates moved about aimlessly with no pronounced 
trend one way or the other.

Bankers’ sight on Amsterdam closed a t 38.76, 
against 38.60; cable transfers a t 38.81, against 38.65; 
commercial sight at 38.71, against 38.19 last week, 
and commercial 60 days 38.35, against 38.19. 
•Swiss francs finished the week a t 19.08 for bankers’ 
sight bills and 19.10 for cable remittances. This 
compares with 19.26 and 19.28 the previous week. 
Copenhagen checks closed at 21.25 and cable trans
fers at 21.30, against 21.25 and 21.30. Checks on 
Sweden finished a t 25.61 and cable transfers at 
25.66, against 25.65 and 25.70, while checks on 
Norway closed at 18.42 and cable transfers a t 18.47, 
against 18.60 and 18.65 the week preceding. Closing 
quotations for Spanish pesetas were 15.72 for checks 
and 15.77 for cable transfers. A week ago the close 
was 15.51 and 15.56.

As to South American quotations, a slightly 
firmer tendency developed and the rate for checks 
on Argentina closed at 36% and for cable transfers 
at 36%, against 36% and 36% last week. Brazil, 
however was a shade easier, finishing a t 13% for 
checks and 14 for cable transfers, in comparison with 
14 and 14% a week ago. Chilean exchange was
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steady with the close a t 12)/^ (unchanged), while Peru, 
is now quoted at 3 75, against 3 73 last week.

Far Eastern exchange, so far as Hong Kong and 
Shanghai currencies are concerned, again reflected 
the rise in silver and ruled strong, the former finishing 
at 583^@59, against 57J4@573/2, and the latter a t 
833^@833^, against 79^@ 80; the Yokohama rate 
is 47j/^@4724 (unchanged); Manila, 49@49x/±  (un
changed); Singapore, 52@52^t (unchanged); Bom
bay, 29^@ 30, against 29%@30, and Calcutta, 
30@30j^, against 30@30H-

Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 
the record for the week just past:
F O R E IG N  E X C H A N G E  R A T E S  C E R T I F I E D  B Y  F E D E R A L  R E S E R V E  

B A N K  T O  T R E A S U R Y  U N D E R  E M E R G E N C Y  T A R I F F  A C T , 
M A Y  13 1922 T O  M A Y  19 1922, IN C L U S IV E .

th e  F ed e ra l R eserve  S y stem ’s p a r  co llection  schem e. T h ese  large c red it  b a lan ces; 
how ever, show  n o th in g  as to  th e  resu lts  of th e  R eserve  B a n k ’s o p e ra tio n s  w ith  t h e  
C learin g  H ouse In stitu tio n s . T h e y  rep resen t only  o ne  side of th e  ac co u n t, its checks 
d raw n  on th e  R eserve  B ank  Itself a re  p resen ted  d irec tly  to  th e  b a n k  a n d  n ev er 
go th ro u g h  th e  C learing  H ouse.

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

Banks of—
May 18 1922. May 19 1921.

Gold. Silcer. Total. Gold. Sillier. Total.

E n g lan d  - _ 
F ran ce  a . _ 
G e rm a n y  _ 
A u s .-H u n .
S p a in  ____
I ta l y _____
N e th e rl ’ds 
N a t .  B e lg . 
S w ltz  ’land
S w ed en__
D en m ark  _ 
N orw ay

T o ta l  week 
P re v .w e e k

£
128,879,227
143,164,400
49,951,580
10,944,600

100,890,000
34.407.000 
50.491.0C0
10.664.000
21.673.000
15.239.000
12.684.000 
8 ,183,000

£
11.320.000 

851,200
2.369.000

25.387.000
3.036.000

460.000
1.638.000
4.300.000

231.000

£
128,879,227
154,484,400*
50,802,780
13.313.000 

126,277,000
37.443.000
50.951.000
12.302.000
25 .973.000
15.239.000
12.915.000 
8 ,183,000

£
128,362,454
142,796,570
54,574,850
10.944.000
99.335.000
32.892.000
50.495.000
10.662.000
21.747.000
15.658.000
12.643.000 
8 ,115,000

£
id .84 b .6 6 6

272,300
2.369.000 

24 ,089,000
3,000,000
1.161.000
1.590.000
4.444.000

177,000

£
128,362,554
153,636,570
54,847,150
13.313.000 

123,424,000
35.892 .000
51.656.000
12.252.000
26.191.000
15.658.000
12.820.000 
8 ,115 ,000

587,170,207
587,307,354

49,592,200
49,744,260

636,762,407
637,051,554

588,224,974
588,195,337

47,942,300
48,010,500

636,167,274
636 ,205,837

a  G old  ho ld ings of th e  B an k  of F ra n ce  th is  y ea r a re  exclusive of £77,934 ,682  
h e ld  a b ro a d . ___________________________________

THE ISSUE RAISED WITH AND BY THE RAIL
ROAD LABOR BOARD.

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

Counlry an Monetary Unit

E U R O P E —
A u s t r i a ,  k r o n e .
B e lg iu m , f ra n c  
B u lg a r ia ,  lev
C z e c h o s lo v a k ia ,  k r o n e ------
D e n m a r k ,  k r o n e _____ ____
E n g la n d ,  p o u n d ___________
F in la n d ,  m a r k k a .....................
F r a n c e ,  f r a n c ______________
G e r m a n y ,  r e i c h s m a r k -------
G r e e c e ,  d r a c h m a .....................
H o l la n d ,  f lo r in  o r  g u i ld e r . .  
H u n g a r y ,  k r o n e .
I t a l y ,  l i r a ................
J u g o s la v ia ,  k r o n e  
N o r w a y ,  k ro n e
P o la n d ,  P o l is h  m a r k ____
P o r tu g a l ,  e s c u d a ________
R u m a n ia ,  l e u ____________
S e r b ia ,  d i n a r ____________
S p a in ,  p e s e t a ____________
S w e d e n , k r o n a _____________
S w itz e r la n d ,  f r a n c _________

A S IA —
C h in a ,  O h e fo o  t a e l . .

"  H a n k o w  ta e l
"  S h a n g h a i  t a e l ...........

T i e n ts in  ta e l  
•' H o n g  K o n g  d o l la r .
’• M e x ic a n  d o l la r
'* T ie n ts in  o r  P e ly a n s

d o lla r
”  Y u a n  d o l la r _______ .5758

.2903

.4733

.5092
N O R T H  A M E R I C A —

.988778

.9985
M e x ic o , p e s o ______________
N e w fo u n d la n d ,  d o l la r ------

S O U T H  A M E R I C A —
A r g e n t in a ,  peso  (g o ld ) ------
B ra z il ,  m ll re ls _____________
U r u g u a y ,  p e s o ........... ...............

.491975

.9875

.8231 
. 1380

.5883

.2916

.4733

.5100

.989688

.9985
.491875
.9875

.8338
.1379
.7989

May 16. 

S
.000104
.0832
.006783
.0191.44
.2133

4.4497
.020888
.0914
.003520
.0418
.3875
.001296
.0528
.003686
.1865
.000246
.0788
.0070
.014743
.1565
.2563
.1912

.8400

.8400

.8014

.8458

.5854

.5820

.6008

.5875

.2890

.4735

.5100

.989368

.998875

.491825

.987266

.8388

.1377

.8032

May 17. May 18. May 19.

S S $
.000104 .00010-1 .000104
.0830 .0831 .0828
.006767 .00685 .006942
.019169 .019183 .019142
.2132 .2132 .2130

4.4486 4.4510 4.4494
.020888 .020888 .020681
.0911 .0912 .0908
.003441 .003389 .003355
.0417 .0418 .0417
.3884 .3877 .3878
.001292 .001287 .001278
.0524 .0518 .0511
.003669 .003679 .003649
.1857 . 1857 .1852
.000246 .000247 .000248
.0778 .0780 .0778
.006997 .006997 .006977
.014743 .014736 .014607
.1568 .1574 .1578
.2560 .2562 .2571
.1916 .1918 .1912

.8458 .8588 .8458

.8458 .8588 .845S

.8039 .8196 .8107

.8517 .8638 .8492

.5866 .5927 .5877

.5838 .5905 .5865

.6038 .6088 .6025

.5904 .5958 .5925

.2903 .2907 .2901

.4736 .4732 .4737

.5083 .5100 .5100

.990208 .990667 .990208

.998931 .99825 .998625
.49045 .488906 .4894
.988125 .988516 .987656

.8382 .8294 .8288

.1377 . 1380 .1373

.8013 .8006 .8013

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,884,800 net in cash as a result of the cur
rency movements for the week ending May 18. 
Their receipts from ’the interior have aggregated 
$4,709,400, while the shipments have reached $824,-

The decision by the Railroad Labor Board on May 
10 was not in settlement of some dispute over wages 
or working conditions; it goes deeper and reaches 
farther, being in form a ruling that to put out on con
tract certain classes of railroad work is unlawful 
under the Transportation Act of 1920 and-cannot be 
permitted. The men immediately concerned are em
ployed by a car-repairing company which had under
taken certain work for a small local road in the New 
York Central system, and the head of the Central 
says they are not only satisfied with the terms of 
their labor but distinctly protested against any in
terference by the Board. This fact, which would not 
of itself necessarily decide a question of principle, is 
important a t the very beginning, because it puts the 
question of principle more distinctly in the fore
ground and shows that this is not a case of alleged 
grievances, but of asserting jurisdiction. Ordinarily, 
arbitrators wait for complaints to be brought to 
them; in this case, an arbitration board acts without 
complaint, and attempts to intervene between per
sons who are contented.

If one class of work can be put out on contract and 
thereby taken from under the Act, says the Board, so 
can any or all other classes; if a road can thus take 
its men out of the Board’s jurisdiction, “the entire 
Act can be nullified and the will of Congress be set at 
naught.” Title I I I  declares it the duty of all car
riers and others concerned to use all reasonable ef
fort and every available means “to avoid any in ter
ruption in the operation of any carrier growing out 

• of any dispute” between carrier and employees; this
600, as per the following table: is the distinct purpose of the Title and the evident
C U R R E N C Y  R E C E IP T S  A N D  S H IP M E N T S  B Y  N E W  Y O R K  B A N K IN G  

IN S T IT U T IO N S .

Into Out of Gain or Loss
Week ending May 18. Banks. Banks. to Banks.

B a n k s’ in te r io r  m o v em en t----------------- $4,709,400 $824,600 G ain  $3,884,800

As the Sub-Treasury was taken over by the Fed
eral Reserve Bank on Dec. 6 1920, i t  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:
D A IL Y ’C R E D IT  B A L A N C E S  O F  N E W  Y O R K  F E D E R A L  R E S E R V E  B A N K  

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

Saturday, 
May 13.

Monday, 
May 15.

Tuesday, 
May 16.

Wednesday, 
May 17.

Thursday, 
May 18.

Friday, 
May 19 .

Aggregate 
for Week.

$
4 7 ,1 0 0 ,0 0 0

s
5 7 ,4 0 0 ,0 0 0

S
4 3 ,1 0 0 ,0 0 0

$
5 2 ,4 0 0 ,0 0 0

$
4 2 ,0 0 0 ,0 0 0

S
4 4 ,3 0 0 ,0 0 0

$
Cr. 2 8 6 ,3 0 0 ,0 0 0

Note.— T h e  fo re g o in g  h e a v y  c r e d i ts  r e f le c t  t h e  h u g e  m a s s  o f  c h e c k s  w h ic h  c o m e  
th e  N e w  Y o r k  R e s e rv e  B a n k  f ro m  a ll  p a r t s  o f  t h e  c o u n t r y ,  In t h e  o p e ra t io n  o f

“will of Congress.” Therefore, adjustment boards 
“may” be established by voluntary agreement be
tween any carrier or group of carriers or the carriers 
as a whole and any employees; each such board, in 
certain conditions (one of which is the Labor Board’s 
fear that a dispute threatens interruption of com
merce) shall hear and promptly decide such dispute. 
The Labor Board itself is an appellate rather than a 
primary court, its province being to decide any dis
putes about wages or working conditions as to which 
the adjustment board confesses failure to reach a 
speedy settlement, or whenever the Labor Board 
finds the “trial court” of the adjustment board has 
failed or seems dilatory.

In the m atter of the stand of the Pennsylvania 
against the attempt of the Labor Board to enlarge 
its jurisdiction and get between the carrier and its
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men in making agreements upon working rules, the 
“Chronicle” has already sketched these provisions of 
the Act, and a renewed examination of it fails to dis
close any w arrant whatever for this latest effort of 
the Board.

Putting out classes of work by outside contract, 
says the Board in effect, is an attem pt to take railroad 
operation out of our control and thus to nullify the 
Act and make us mere figureheads. This plaint is not 
new. Following the lead of the Federal Trade Com
mission in lamenting its lack of power and wishing 
that Congress would give it the means of establishing 
autocracy, Mr. Hooper of the Labor Board declared, 
some six months ago, that when his Board has found 
one of its orders violated it can only point a finger at 
the offender and try to turn public opinion upon 
him; he also ventured the role of alarm ist by sug
gesting tha t Congress may not amend the Act as he 
wishes “until something has happened that will con
vulse the country from shore to shore.” He further 
said the compulsory powers which the Board lacks 
are needed “a hundredfold more on account of the 
carriers than on account of the employees,” for the 
latter are docile but the former recusant, yet that if 
Congress would confer upon the Board the power of 
enforcing its decisions “there is not a railroad in the 
United States that would not be brought into prompt 
compliance with the rulings of the Board.”

But the principle involved in this matter, and the 
public concern in the results which depend upon 
maintenance of that principle, are vastly larger than 
the self-satisfaction of a few men in office. The im
mediate question is whether wages in railroad work 
shall be conformed, as the Act itself distinctly re
quires, to the scale “paid for similar kinds of work in 
other industries.” The roads are honestly trying to 
lighten their burdens by paying for certain work not 
of the most special nature what is paid in the world 
outside; the unions want more, and only a few 
months ago we were notified by them that “it has 
been decided that there shall be inaugurated a gen
eral wage-increase movement,” based upon and sup
ported by decisions of the Labor Board. The larger 
question is whether the roads shall be denied the 
right of contract, and in connection with it, let us 
recall the fact that contracting with outsiders to do 
certain specified work is as old as railroads and even 
older than the country. “No more im portant dis
pute,” says the Board, ‘ has ever come before this 
Board for adjudication . . .  it goes to the very 
vitals of the Transportation Act.” I t  does, and it 
goes to the vitals of transportation, for it is really 
the question whether the carriers shall be permitted 
to get upon their feet or shall be held in subjection to 
the unions. We are all earnestly desiring lower rates 
of transportation, and now and then (the latest in
stance being only a few days ago) we have veiled 
hints that if the roads do not cut rates voluntarily 
Congress Avill have to help them do so ; then how can 
any sane human being avoid seeing and confessing 
that cutting rates is mathematically impossible un
less the carriers are to buy labor, unhindered, in the 
open market as all other labor employers buy it?

This latest dictum of the Board will be contested, 
for it must be. Congress is not in the least likely to 
amend the Act as Mr. Hooper wishes, nor can there 
be reasonable doubt that the carriers will be sus
tained, for the higher law must prevail in the end 
against any mere statute.

All this trouble is in continuation of the long-de
structive policy of burdening the roads, in simulated

concern for justice to labor and for the public safety. 
Scared by the bogey of a solid labor vote, the poli
ticians kept weakening the roads, the full-crew laws 
being one instance of this, and thus the way was un
intentionally prepared for the culminating seizure 
when war came. We have now reached the end of 
tha t course. If rates are to decline, or if transporta
tion is to retain and enlarge the efficiency which the 
national welfare demands, then railroad expenses 
must decline or else the tax power must be used to 
make good deficits and provide betterments.

The serious tru th  is that we have long been weak
ening the safeguards and security of private prop
erty, and doing this so gradually that the process has 
not attracted due attention. We have taken the path 
of apparent least resistance when troubles came, and 
have not realized that we were thus making new and 
more serious troubles. Even the constitutional bar
riers which were planned and expected to keep us in 
the straight path are quietly pushed aside. We are 
nominally returning railroad property to its owners, 
but the restoration is resisted and difficult, for it 
always seems harder to return to the right than to 
keep on with the wrong.

Yet there is only one safe and sane course: to get 
back to the old sanctity of individual property 
rights; return is difficult, but necessary. The first 
downward step is easy, the next steps easier; the 
first step back is hardest. We shall never take that 
step until we prepare for it  by an unalterable resolve 
that, come what may, we will wander no farther.

FEDERAL SUPPRESSION OF CHILD LABOR 
HELD UNCONSTITUTIONAL BY THE 

SUPREME COURT.
Attempts to suppress by Federal law the employ

ment of child labor have now been condemned anew 
bv the Supreme Court. I t  will be recalled that after 
this subject had been more or less in agitation for 
some years, a law was pushed through Congress in 
August of 1917, and took effect on September 1 fol
lowing, 'achieving the unusual distinction of being 
declared unconstitutional, on the day before, by a 
Federal District Court in North Carolina. This law 
attempted to ban from shipment in inter-State com
merce any product of any industrial plant in which, 
during the last preceding 30 days children under 14 
had been permitted to work, there being also somelim- 
itations on the hours of labor of children between 14 
and 16. The ban was not confined to the product of 
the forbidden employment, but applied to the entire 
product of the offending p la n t; but the offered ship
ment might be cleared by the producer’s guaranty of 
innocence, and by suspending child labor for the pre
scribed previous 30 days (as in some instances could 
be done) the ban could be quite evaded.

The case reached the Supreme Court in due course, 
and a bare majority condemned the law, Justice Day 
delivering the opinion. In  a  two-fold sense, he said, 
the law was repugnant to the Constitution, for it  not 
only went beyond the authority of Congress over 
commerce, but sought to exert “power as to a purely 
local m atter to which the Federal authority does not 
extend.” I t  is evident that inasmuch as no business 
can reach any considerable size unless its product 
can sell through the country generally, Professor 
Woodrow Wilson was clearly right when he said, 
many years ago, that if the commerce clause can be 
stretched “to include the regulation of labor in mills 
and factories it  can be made to embrace every par
ticular of the industrial organization of the country
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. . . the only lim itation Congress would observe, 
should the Supreme Court assent to such obviously 
absurd extravagance of interpretation, would be the 
limitation of opinion and circumstances.”

The failure of this attem pt led to another, which 
took the form of a levy of an additional 10% revenue 
tax on the products of any concern employing child 
labor. The same Federal Judge who had condemned 
the other attempt condemned this one also, holding 
that the regulation of labor is among the powers not 
originally delegated to the central Government but 
retained by the States.

This repressive special tax is now condemned by 
the Supreme Court. Does this tax, said Chief Justice 
Taft, delivering the opinion without any dissent 
filed, impose a tax, with only such restraints and 
regulations as are inherent in taxation, “or does it 
regulate by use of a so-called tax as a penalty?” If 
the tax is a tax merely, it  is an excise, and if it were 
simply laid on a commodity we might not be permit
ted, under previous decisions, to infer, solely from its 
severity, that its intent is prohibition and not reve
nue. But, said he, “ the prohibitory and regulatory 
effect and purpose are palpable,” as all can see and 
understand; “in the light of these features a court 
must be blind not to see that the so-called tax is im
posed to stop the employment of children between 
the age limits prescribed.” Naturally, the reader re
calls at this stage of the discussion the old defect— 
an apparent solecism—in tariffs on imports, that so 
far as they are “protective” in practice they defeat 
the revenue which is the ostensible purpose and the 
only theoretical w arrant for any taxation. To this 
Mr. Taft makes an interesting allusion, thus:

“Taxes are imposed, in the discretion of the Legis
lature, on proper subjects, with the primary motive 
of obtaining revenue from them and with the inci
dental motive of discouraging them by making their 
continuance onerous. They do not lose their charac
ter as taxes because of the incidental motive, but 
there comes a time, in the extension of the penalizing 
features of the so-called tax, when it loses its charac
ter as such and becomes a mere penalty, with the 
characterization of regulation and punishment. Such 
is the case in the law before us.”

Therefore, continued Mr. Taft, if this law were ad
mitted as valid, whenever in the future Congress 
wished to assume control of any subject over which 
the States have never relinquished but have distinctly 
retained jurisdiction, Congress might effect this by 
enacting “a detailed measure of complete regulation 
of the subject and enforce it by a so-called tax upon 
departures from it.” In this unquestionable deduc
tion he reaffirms Mr. Wilson and merely broadens 
the statement of what could follow, the proposition 
being once accepted. To give such magic to the word 
“tax,”’ he added, “would be to break down all consti
tutional limits on the power of Congress and com
pletely wipe out the sovereignty of the States.”

This bears irresistibly towards the proposition, 
theoretically sound beyond question, that taxes can 
be levied for revenue and not otherwise; but the 
reader can hardly fail to recall the 10% tax laid 
upon notes of existing State banks, a half-century 
ago, for the sole purpose of displacing them by issues 
of the new National system—an obvious inconsis
tency with theory, and casuistically justifiable only 
on the too fam iliar ground of a compelling emer
gency. We need not discuss this now, however, for 
we cannot expect our courts to attain  that form of 
consistency which never changes, though new men

come to the bench and circumstances alter or seem 
to alter cases. All this can be passed as aliunde at 
present.

Yet this regretful remanding of the subject to the 
several States, where it properly belongs, need not be 
deplored as unprogressive or discouraging. A reso
lution has just been sent to the House Judiciary Com
mittee proposing a constitutional amendment giving 
Congress “power to regulate throughout the United 
States the employment of persons under 18 years of 
age.” This attempt is natural to benevolent impulse 
which cannot wait, but the far better method has 
been suggested by the National Child Labor Commit
tee, namely, increased effort to bring the State laws 
to a higher standard. Having once realized that the 
safety of the nation through that of the child must 
be attained by State law, public opinion, which is the 
sole power of enforcing any statute whatever, Avill 
see the line before it and will rouse itself to action. 
To accomplish this is one duty of the women, and 
any indifferent or unwilling State should be made a 
special battleground for this campaign of benignant 
and enlightened selfishness.

SIGNS OF INDUSTRIAL REVIVAL.
The bankers, gathered at their mid-meeting, tell us 

that trade is slowly increasing. Other men, of large 
enterprises, find advance in industry; though un
even, and, as yet, unsatisfying. And we hang upon 
their words with avidity, though in mingled doubt 
and hope. Somehow, in life we are always waiting 
for a sign. We are prone to measure success by frui
tion rather than by growth. Looking and longing, 
we are blind to the present, because the future does 
not come. Ideals are glorious leaders of m en; we fol
low on, but we never realize. Unsatisfied ever, we 
know not the peace that lies in progress itself. To
morrow will be another day, but we cannot wait. 
Now is the eternal—we refuse to rest in the con
sciousness of daily doing and being. And there 
creeps upon us a feeling called pessimism. Wise 
men, who, believing that “the best is yet to come” and 
that it is on the way, and who gather joy out of 
promise and strength out of performance, we call 
optimists. They look on the bright side, and more 
nearly see the signs on the way.

Analogies are our teachers. A lternate days are 
cold, with biting winds. W inter will not abdicate, 
the poet’s winter “ that lingers in the lap of spring!” 
We weary, grow morose, complain to the bleakness 
as we walk. Is there never to be any “pleasant 
weather” ? Cold rains drip upon bare branches, and 
fires are needed. We refuse to be comforted; quar
rel with the uncertainties; grumbling, stay indoors 
—the season is late, we say—we would move to an
other climate—but cannot, all our interests are here, 
we must make the best of things, though we have no 
zest, no grace, in doing so. And then one day, there 
is no wind, the air is like wine, the splendor of the 
sunshine invites us and we walk abroad. Lo, the 
magic carpet of green is spread at our feet, the leafy 
banners are waving from every tree, the cup of the 
sky pours out its benediction, and we are suddenly 
awake! Spring? Yes! Why, summer is almost 
here! And the infinite blessing has been upon us all 
the tim e!

The analogy to trade revival is very complete. 
Life and “Nature” are ever a t work. The divine proc
ess in us and about us, never ceases. While we are 
living the material life the spiritual is flowering in 
us. Aye, in more prosaic meaning, while we are
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working;, production grows and abides. We are so 
busy looking for fruition of accomplishment that we 
cannot see the signs on the way. In  industry we are 
ever on the road to the goal, though we know it not. 
W ar comes—deadening, destroying, disorganizing, 
—despairing, we plod on, and know not that we ad
vance. W ar must destroy all life and the prime pur
pose of life before i t  can prevent consummation. Our 
very dissatisfaction is nerving us to greater, more 
intensive, effort; though, straining our eyes upon 
the future of great wealth, looking for some mirac
ulous sign on the way, we live in shadows. Then— 
suddenly, the sunshine of Prosperity!

Try to translate, if we may, analogies and figures 
of speech. Debt!—debts everywhere about us, in
creasing, burdening, causing us to brood. But never 
a debt without a cred it! Where go the funds of these 
many bond flotations? To gather up floating debts 
and gain breathing space; to put in new machinery, 
restore mills, enlarge plants, to meet the growing 
wants and needs of populations, wants and needs 
not even war could destroy; to make ready for de
mand, if it  ever does come; to try  to gain a vantage 
so that when the revival does come competition may 
be mastered; to seek out new ways to supply old 
wants, aye, to create new wants for old ways; to 
keep going, though the going be hard and void of 
p ro fit; in a word, to conquer, somehow, some tim e! 
And lo, those who work on because they must, who 
despair a t the bareness of the road, who wonder 
when “times will be better,” are on the road to suc
cess ; they are producing, and that is the way to pros
perity, though they know it not.

Taxes!—never ceasing, eating, it would seem, the 
very substance of the people; taxes that are hard to 
pay and discouraging to confront. No bright side 
here—and y e t! Even though they seem to be poured 
into a void, they compensate, they repair, they re
store. We embraced (though it  bless in concrete) in 
abstract the fatal curse of w a r! I t  devoured what 
we had in terrible rapacity, and into its maw went 
the promise of our own future production. Unhap
pily, this law of its unholy life we cannot escape. We 
must pay before we can prosper, pay for the exercise 
for death and destruction, by a Government, of the 
pledge of our future labors. We can no more escape 
the penalty than we can escape from ourselves. But 
while we are paying, we are escaping—escaping into 
the old freedom—and, sooner or later, as we work, 
save and pay, relief!

Resumption!—Yes, the world’s universal need and 
its unsatisfied hope! The sudden coming of the sun
burst of Prosperity, the splendors of the real con
summation, the easy and the full way! W hat sign 
in the dulness, the drab monotone of slow business, 
the straining after high wages and profits? W hat 
do we see, what do we do? Must not th a t which 
could destroy, now replace? Alas, it is the delusion 
of despair. Governments, that are all without ex
ception avid for trade, trying by international con
ferences and compacts to restore, that have not labor 
nor wealth, nor mind, nor energy, not one thing to 
sell or to buy in exchange! A false hope—in true in 
proportion as they get out of the way “stand out of 
our sunshine,” do they succeed in aiding. Laws— 
everywhere more laws—patent processes of Utopian 
ends, tha t do no w ork; laws that restrict and curb 
and control that effort which alone is in man’s own 
initiative and enterprise; laws that should come af
ter not before production; laws that promise though 
they cannot perform; agencies too often of selfish

classes, blocs, unions, administered by boards and 
commissions, following some political interest or eco
nomic theory; laws that “toil not neither do they 
spin”—these are the vanity often clutched in pessi
mism, obstacles th a t are ignorant of the race!

Capital and labor do not overcome by means of 
statutory law, though they are often overcome by it. 
But not wholly. There is but one law of Prosperity 
—freedom to capital and labor to follow the natural 
laws of their own being. The competition th a t really 
co-operates is the activities of millions in pursuit of 
the business laws o f the physical basis of human life. 
In time, after doubts and trials, after efforts and 
failures to bring the shining goal of success in a day 
—we find that the inevitable processes, the old ways, 
have been going on, overcoming, though we know it 
not, creating, energizing, where there is dearth and 
decay, until, on the winter of our discontent suddenly 
we awaken; the clouds lift, the road that winds from 
a bewildered past, opens straight away—and the 
summer of the harvest of Prosperity is here! Re
sumption, renewal, they are going on all the time; 
we do not see the signs because we are looking for a 
miracle!

THE GOLDEN CIRCLE OF LOWER PRICES.
Some of our war-words are disappearing from the 

current vocabulary. We do not now often meet— 
“the vicious circle.” Yet the thing itself still exists. 
Alexis L. Clark, Chief of the New Jersey State Bu
reau of Markets, has, apparently, discovered a new 
circle which he describes as follows: “We should
intelligently work together this year for a range of 
prices on farm products that will make the public 
buy more, that in turn will make the merchant sell 
more, that in tu rn  will make the farmer raise more, 
that in turn will make the industries supplying the 
farm er’s needs manufacture more, that in tu rn  will 
enable the wage-earner of the industrial world to buy 
more—that will mean more money in circulation for 
all.” Mr. Clark is considering primarily vegetables 
and fruits of the farm for the summer market. He 
notes that “we have frequently found that the early 
price set for fresh vegetables and fru it in a city m ar
ket • will govern the sale of those products through
out the season, no m atter how much the farmer may 
drop his price when the crop production is a t its 
height.” He finds fu rth e r: “On one end of the food 
line” (the farmer, a basic unit) is “the farmer, who 
must be able to sell his crops at something above the 
actual cost of production.” . . . “On the other 
end of the line we find the consumer. Industrial con
ditions, while improving, make it apparent that food 
products, if they are to be sold in abundance this 
year, must be offered a t prices within the reach of 
the average family. Any artificial elevation of food 
prices that robs the public of an ample supply of 
fresh farm products will not only be a sin against the 
consumer, but an indirect barrier to industrial de
velopment.”

That this is “gospel tru th” in business is certain. 
But war prices and profits seem to have cast a spell 
upon the merchant, especially the small merchant. 
He has become hypnotized. Small sales and large 
profits seem to have driven out of mind the old es
tablished principle of conduct applicable to all 
stages of business, “small profits and large sales.” 
We must do justice to Mr. Clark by saying that he 
does not offer his “plan” as a discovery. That is our 
own interpretation, judging from the way it will 
startle certain merchants. And it is really amusing
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to contemplate the consternation with which in some 
quarters this old and time-tried tru th  will be re
ceived.

Many Avill remember a year, for it  is very recent, 
when in the great apple-growing State of New York, 
thousands of bushels were rotting in up-State or
chards, because wholesale prices in the city would 
not justify shipping, while in the small shops and on 
corner stands merchants were serenely asking ten 
cents for a single apple. And these State-produced 
apples were of the finest varieties. We must not 
pass over certain attending facts. And it is hardly 
sufficient to say that these merchants, this form of 
vending of products, carries with it  an “overhead,” 
or a t least a sustaining cost that necessarily en 
hances price. This is true. And the fault lies in a 
lack of large central markets in the Greater City— 
markets that are co-operative because they serve to 
bring the leveling of competition within vision, 
within small compass. But with this to consider—- 
there is an established system of quick distribution 
which still allows for “quick sales and small profits.” 
The other factor is that “perishable goods” are not 
returnable. The unsold preys upon the sold. The 
merchant must charge a price sufficient to pay for 
a margin of spoiled goods in the line of merchandis
ing we are examining. When this is admitted, how
ever, it  still remains true that price caused by de
sired profit that is beyond the ready ability of the 
consumer, backs up the perishable goods upon the 
country until they do spoil, and therefore, does not 
m aterially affect the principle involved in large 
sales, small profits and quickened movement as the 
basis of correct business. Yet the amount or gauge 
of profit seems to be so fascinating to many small 
merchants that they would rather sell two articles 
upon which they make two cents each than five a r
ticles upon which they make one cent each. And this 
undoubtedly increases the left-overs, thus increasing 
the liability to loss. Nor does the capital involved, 
nor the added cost of handling, seem to justify the 
method.

I t  is not pertinent, perhaps, to this particular mat
ter to contrast the producing and consuming num
bers with the purveyors or middle men in these con
gested cities. But if more business were done by 
fewer men it would serve to bring consumer and 
producer closer together and to establish a more 
beneficial ratio. And the cause of much of the pres
ent distortion is that the cities are too populous, too 

. much congested; that here is a large class that, when 
all is said and done, do not perform a commensurate 
service in true “distribution.” In  so far as they pre
vent the co-operation of competition on the ground 
that by selling thus they must “make a living,” they 
tend to become a prey upon industry and without 
lasting or real benefit to themselves. The principle 
is illustrated by a quip said to have been made upon 
the inhabitants of a barren island in the Mediterra
nean who “made a living by taking in each other’s 
washing.” However, putting the best face possible 
on the services of these “middlemen,” constituted as 
a v c  now find them, it remains true that they Avould 
profit themselves by coming back to the old and nor
mal practice of larger sales a t smaller profits.

As Ave write, the local market is said to be glutted 
with strawberries, selling doAvn to tAventy-six cents a 
box, and on to thirty-six, say, in store windoAvs. And 
they must be sold. This seems an indication of re
ducing price to meet conditions—but Avill the process 
last? Bananas, Ave are told, make fortunes for grow

ers and ship OAvners at a dollar a bunch laid down, 
ten cents in the field. We do not attempt to estimate 
the correctness or general and permanent bearing of 
these figures. But if they suggest anything it is the 
marginal range for loAver prices. The farmers’ vege
tables and fruits meeting complete seasonal con
sumption Avill undoubtedly set in motion the golden 
circle of benefits heretofore outlined. Hard times 
and groAving frugality are part of the consumer’s 
problem. The fields of the farm are ready to do their 
part. The farmer ought to be, but not ahvays is, 
ready to do his. Too often he Avants to “hold for 
higher prices.” He cannot “hold” fruits and vegeta
bles, and Ave believe little better can he hold grains. 
Everything in its season. Even bituminous coal 
slacks in summer time. And the link in the move
ment that AA'ill not join up the fulness of consumption 
Avith the fulness of production must be made answer
able soraehoAv!

JEWS AND CHRISTIANS.
Criticism that has come to us upon an article on 

the need of union of J e A v s  and Christians for the re
construction of Europe in our issue of Feb. 25 last 
seems to make some further words desirable.

Without referring to definite criticism or enter
ing into controversy, Ave would call attention to sev
eral important facts of common knowledge. The 
first is that Jesus Christ Avas crucified many centu
ries ago. Just who Avere the individuals who com
mitted the deed or Avere immediately responsible for 
it, or how widely their act Avas at the time approved, 
a charge to-day cannot be justly laid against a Avhole 
people, Avhether JeAv or Roman. Such general accu
sations have been made many times in human his
tory for many different deeds and against many com
munities. There is a certain oneness of life and re
sponsibility in every human group whether large or 
small. No man lives to himself and none can escape 
the responsibility that groAvs out of his relationships, 
whether in the State or the immediate group. But 
the impropriety and, indeed, the immorality of charg
ing a Avhole people with direct responsibility for the 
evil acts of individual citizens, Avhether feAv or many, 
have been, since the days of Edmund Burke, lifted 
out of the realm of debate. They are unjustified. 
The practice of the courts of Iuav has reinforced the 
obvious Christian position that moral responsibility 
is primarily a personal matter. Direct connection 
and more or less of intent must be established in the 
case of all concerned.

Though doubtless many JeAvs at the time could 
have been found avIio Avould have approved the exe
cution of Jesus because of His claims and teaching, 
and possibly many Romans Avho Avould unhesitat
ingly haÂ e assented to it, though they cared as little 
as did Pilate, it must be remembered that Jesus on 
the cross prayed that even those engaged in His 
death might be forgiven; that He charged His follow
ers to go in all directions, making disciples, “begin
ning at Jerusalem,” that Paul, the most distin
guished of them, gloried in the fact that he was a 
“HebreAv of the HebreAvs,” and in the most appeal
ing terms addressed his felloAv Israelites as his 
“brethren,” and Peter Avent so far as to try to have 
all Gentile converts at least ceremonially made as 
acceptable as were J cavs, if by the ceremony they 
Avere not actually transformed into JeAvs.

I t  must be admitted, and to every Christian it 
should be a sad admission, that throughout the cen
turies, because of the crucifixion of Jesus, the Jews
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as a race have been grievously treated. The story is 
too long to have even its main features recounted 
though these have been distressingly uniform. The 
abuse has known no limit and though much inciden
tal justification lias been sought, especially in recent 
times, even in accusations too horrible to be re
peated, sufficient to make them hated by the human 
race if they were true, which they were not, the fact 
remains that the underlying thought is their connec
tion with the crucifixion. Every honest man, there
fore, who calls himself a Christian and wishes to be 
a witness for his Lord, must require of himself the 
effort to get rid of this ancient and really un-Chris
tian habit of connecting the Jew ol to-day with 
that event, any more, a t least, than he should himself 
or any other man avIi o  in his life or heart does not 
follow Christ. As such, and for all such, there is 
divine forgiveness if it is accepted.

The common ground for the two great bodies of 
people is to be found in the Old Testament Scrip
tures. I t  is an essential part of the Christian’s Bible, 
and it is the whole Bible of the Jew. I t  is the his
tory of their people in their relation to their God and 
our God. For there is but one. The Israelites were 
people of their time, by no means the chief of the 
people of their time, save for one thing. God chose 
to make a special use of them, in making Himself 
known to them and to the world, through such of 
their number as from time to time He found capable 
of receiving impulse and leading from Him. He bore 
with their lim itations of ignorance and transgres
sion, which were obviously constant, for they were 
human. This is never minimized or concealed in the 
story. God had infinite patience. They sinned and 
they suffered the consequences, and when they re
pented they found peace; witness David and his sin 
with Batlisheba. Gradually the light increased, un
til in the great prophets it  became the Dawn for the 
“Light of the world.” Men who thank God that they 
live in this Light to-day ought certainly to have other 
than thoughts of bitterness or separation from neigh
bors who still are only of the half-light. They call 
their God, Jehovah, Javeli—the Living One, and also 
“Eli,” the Saviour’s term on the cross, and the 
Psalm ist’s in the 63rd Psalm, “My God,” the “God 
of my comfort, my strength.”

In  this day, therefore, when the world is so torn 
with selfishness and strife, and even the wisest men 
know so imperfectly what should be done, and there 
is so much suffering, and the immediate future is so 
pregnant with possibility of evil, there is certainly 
need that “men of good will,” of whatever faith or 
name, or under whatever flag, should get together, 
should recognize each other’s good purpose and sin
cerity of desire, and putting aside their prejudices, 
however strong or justified they seem, unite for 
the common welfare. The world is in a welter of ig
norance and helplessness and distress. If any man 
lias the conviction that he knows God more fully and 
intimately than his neighbor does, he certainly is the 
man who should give himself to prayer and then at 
once try to live as he prays. Envy, strife and all un
charitableness ought at least for him to be put far 
a w a y . ____________________

UNITED STATES SECURITY HOLDINGS AND 
INVESTMENTS IN CANADA.

Ottawa, Canada, May 19 1922'.
I t  is estimated by the Dominion Bureau of S tatis

tics that American holdings of Canadian bonds run 
slightly in excess of $675,000,000 and that, estim at
ing the further borrowing during the present year at

$125,000,000, approximately $800,000,000 of Cana
dian external bonds will be in the hands of United 
States investors by December 31.

Over and above this amount, approximately $250,
000,000 of Canadian internal securities are held by 
Americans. F ifty  per cent of the total of Canadian 
industrial securities is owned outside the Dominion, 
mostly in the States. Twenty-five per cent of the 
capital of the Canadian pulp and paper industry 
was contributed from south of the border.

Thus the total of American holdings of Canadian 
Government, municipal and industrial bonds, added 
to the similar holdings of Canadian internal securi
ties listed on the Montreal and Toronto exchanges 
will pass the billion dollar mark before 1923.

I t  is taken for granted in financial and political 
circles here that the country is about ready for a Do
minion bond issue to refund the first m aturing Vic
tory bond issue, the five-year offering of Dec. 1 1917, 
which during the past year lias been reduced from 
$194,842,100 to $182,835,500. This was not provided 
for, even in part, bv the recent Dominion loan in New 
York.

RAILROAD GROSS AND NET EARNINGS FOR 
THE MONTH OF MARCH.

Railroad earnings continue to show improvement 
and the compilations we present below for the month 
of March make a distinctly gratifying exhibit. For 
many months past net earnings have been registering 
large gains (as compared with the poor results in the 
year preceding) by reason of the policy of economy 
and retrenchment pursued in the operation of the 
roads and the increasing efficiency of the employees, 
following the establishment of better discipline among 
them, but on the present occasion the comparisons 
have a two-fold favorable aspect. Not only have 
operating expenses again been reduced and brought 
to a lower level, but in addition we have this time 
also an increase in the gross receipts. The two com
bined—larger gross earnings with reduced expenses— 
have brought a striking expansion in net income. 
As compared with the previous year there has been 
an addition of 816,059,426 to the gross earnings, or 
3.51%, and a reduction of $88,577,773, or 9.68%, 
in the expenses, the two together producing a gain 
of no less than 854,637,199 in the net earnings. The 
result is that the amount of the net has been 
almost doubled. From the following it will be seen 
that the net for March 1922 (before taxes) stands at 
$113,468,843, as against only $58,831,644 for March 
1921, which gives an idea of the transformation ef
fected in the net income position of the carriers.

Month of March (2C0 roads) —  1 922 . 1 921 . Inc. ( +  ) or Dec. (— ) .
M iles  of r o a d - - __________ _____ 234*986  234*202 +  78 4  o o .M l ',
d r o s s  E a r n in g s ____ _________ $ 4 7 3 ,4 3 3 ,8 8 6  $ 4 5 7 ,3 7 4 ,4 6 0  + $ 1 6 ,0 5 9 ,4 2 6  3 .5 1 %
O p e r a t in g  e x p e n s e s _______ ___ 3 5 9 ,9 6 5 ,0 4 3  3 9 8 ,5 4 2 ,8 1 6  — 3 8 ,5 7 7 ,7 7 3  9 .6 8 %

N e t  e a r n in g s : '- -  ________ $ 1 1 3 ,4 6 8 ,8 4 3  $ 5 8 ,8 3 1 ,6 4 4  + $ 5 4 ,6 3 7 ,1 9 9  9 2 .8 5 %

The gain in the gross, though of only moderate 
proportions, attracts attention because it is a new 
development. It is obviously in harmony with the 
reports of greater activity in trade and business, of 
which so much has been heard during the last two 
or three months, and would seem to be indicative of 
such activity. The true explanation, however, of the 
betterment of the gross is apparently found in heavily 
increased shipments of coal over the roads in view of 
the knowledge that there was to be a cessation of 
work in both the bituminous and the anthracite re
gions on April 1. The same cause was operative in 
February and, as noted in our review of the income 
returns of that month, all through the early vart
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of 1922 stoppage of work at the mines, with the ex
piration of the contract with the miners on April 1, 
appeared about as certain as any future event well 
could be. The consequence was that in both Febru
ary and March the quantity of coal mined was heav
ily increased as compared with what it would have 
been under normal conditions, considerable stocking 
up in anticipation of the event being done, and the 
carriers got the benefit in greatly increased shipments 
of coal, though the demand for coal was at no time 
active—being, indeed, confined mainly to those who 
as a m atter of caution thought it advisable to lay in 
an extra stock of fuel as a possibility against contin
gencies. Therefore it happened that the coal move
ment, while heavier than the small movement of 
1921, was not in itself large, especially as contrasted 
with years of general trade prosperity.

The gain in the gross earnings does not reflect the 
full extent of the increase in the coal movement. 
This is because there was an offsetting disadvantage 
in lower rates on shipments of hay, grain and grain 
products from the West, the Inter-State Commerce 
Commission having some time before ordered a re
duction of roughly 163^%. Except for these lower 
rates the gain in gross revenues would have been 
larger. And as these lower rate schedules are a 
continuing factor, it remains to be seen whether 
larger totals of gross will also be a feature of the rev
enue exhibits for April and succeeding months. 
While business activity has sensibly increased, there
by insuring a larger movement of merchandise traf
fic, and the iron and steel trades have been showing 
quite decided manifestations of revival, affording 
a growing volume of traffic from that source, on the 
other hand the movement of coal, except from non
union mines, is now virtually nil, and consequently 
instead of the augmented coal shipments of March 
and April, there will now be a complete shutting off 
of the coal traffic—an item not only of large impor
tance among the distinctive coal-carrying roads, but 
also of no mean importance in the case of other roads. 
In these circumstances, it will be well to await the 
receipt of the returns for April and subsequent 
months before building any great expectations 
thereon.

With reference to the saving in expenses, this no 
doubt will be a continuing feature. The part played 
by the lower wage scales now in effect in cutting down 
expenses can be easily exaggerated, and it should al
ways be borne in mind tha t thus far the wages of 
railroad employees, speaking of the railroads collec
tively, have been cut only about 12%, notwithstand
ing that in July 1920 alone the Railroad Labor Board 
had awarded these employees a 20% increase in their 
pay—this having been additional to a long antecedent 
series of wage increases. But discipline among the 
employees is now being strictly enforced and thereby 
railroad efficiency has been greatly promoted. It 
should also be remembered that much idleness still 
exists among railroad employees, and hence that the 
carriers have their pick of the men and can weed out 
the indolent and inefficient and all slackers. Over 
and above everything else, repairs and renewals and 
maintenance work are being rigidly restricted to 
’absolute necessities.

This year’s reduction in the March expenses pos
sesses additional significance because there was a 
substantial reduction also in the expenses in March 
1921, when, to be sure, there was a tremendous 
shrinkage in the volume of traffic, owing to the de- '

presSion in trade which was then assuming growing 
magnitude, but when also the carriers were still con
tending with rising wage schedules—the Labor 
Board’s award of a 20% increase in wages made the 
previous July not yet having fully spent its effects. 
In brief, our tabulations in March last year, because 
of the saving in expenses, recorded $18,656,316 in
crease in net, in face of $1,483,390 decrease in gross. 
In March 1920 also our figures had shown a gain in 
net, so that, speaking of the roads collectively, the net 
has now been rising for three successive years. On 
the other hand, prior to 1920 the March net had been 
steadily dwindling for a long period past, until the 
amount had got down to very small proportions. In 
other words, in March 1919 there was a loss in net of 
no less than $52,414,969 in face of an increase of 
$10,676,415 in the gross earnings, and furthermore, 
March 1919 was the third successive year in which the 
March expenses had risen to such an extent as to 
wipe out the gains in gross receipts—hence producing 
a cumulative loss in net. Thus in March 1918, with 
$50,484,357 addition to gross earnings, there was 
$55,232,827 increase in expenses, leaving a reduc
tion in net of $4,748,470, while in March 1917 our 
compilations registered $27,249,215 gain in gross a t
tended by $35,160,455 increase in expenses, leaving 
$7,911,240 loss in net. For these three previous 
years combined, therefore, while gross earnings rose 
$88,409,987, expense's moved up in the huge sum of 
$153,484,666, thus reducing net (in face of the great 
growth in revenues) no less than $65,074,679. In 
the following we give the March totals back to 1906. 
For 1911, 1910 and 1909 we use the Inter-State 
Commerce figures, which then were slightly more 
comprehensive than our own (though they are so no 
longer), but for preceding years, before the Commerce 
Commission had any comparative totals of its own, 
we give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals in 
these earlier years, owing to the refusal of some of the 
roads then to give out monthly figures for publica
tion.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Inc. ( % )  or 
Dec. (— ) .

Year
Given.

Year
Preceding.

Inc.. ( +  ) or 
Dec. (— .)

March.
1906 . . .
1907 . . .
1908 . . .
1909 . . .
1910  . . .
1911 . . .
1 912  . . .  
19 3  . . .
1914 . . .
1915 . . .
1916 . . .
1917 . . .
1918 . . .
1919 . . .
1920 . . .
1921 . . .
1922 . . .

S
1 2 9 ,8 3 8 ,7 0 8
1 4 1 ,5 0 2 ,5 0 2
1 4 1 ,1 9 3 ,8 1 9
2 0 5 ,7 0 0 ,0 1 3
2 3 8 ,7 2 5 ,7 7 2
2 2 7 ,5 6 4 ,9 1 5
2 3 7 ,5 6 4 ,3 3 2
2 4 9 ,2 3 0 ,5 5 1
2 5 0 ,1 7 4 ,2 5 7
2 3 8 ,1 5 7 ,8 8 1
2 9 6 ,8 3 0 ,4 0 6
3 2 1 ,3 1 7 ,5 6 0
3 6 2 ,7 6 1 ,2 3 8
3 7 5 ,7 7 2 ,7 5 0
1 0 8 ,5 8 2 ,4 6 7
1 5 6 ,9 7 8 ,9 4 0
1 7 3 ,4 3 3 ,8 8 6

$
1 1 6 ,8 6 1 ,2 2 9
1 2 8 ,6 0 0 ,1 0 9
1 6 2 ,7 2 5 ,5 0 0
1 8 3 ,5 0 9 ,9 3 5
2 0 5 ,8 3 8 ,8 3 2
2 3 8 ,8 2 9 ,7 0 5
2 2 4 ,6 0 8 ,6 5 4
2 3 8 ,6 3 4 ,7 1 2
2 4 9 ,5 1 4 ,0 9 1
2 5 3 ,3 5 2 ,0 9 9
2 3 8 ,0 9 8 ,8 4 3
2 9 4 ,0 6 8 ,3 4 5
3 1 2 ,2 7 6 ,8 8 1
3 6 5 ,0 9 6 ,3 3 5
3 4 7 ,0 9 0 ,2 7 7
4 5 8 ,1 6 2 ,3 3 0
4 5 7 ,3 7 4 ,4 6 0

s
+  1 2 ,9 7 7 ,4 7 9  
+  1 2 ,9 8 0 ,3 9 3  
— 2 1 ,5 3 1 ,6 8 1  
+  2 2 ,1 9 0 ,0 7 8  
+  3 2 ,8 8 7 ,4 4 0
—  1 1 ,2 0 4 ,7 9 0  
+  1 2 ,9 5 5 ,6 7 8  
+  1 0 ,5 9 5 ,8 3 9

+  6 6 0 ,1 6 6
—  1 5 ,1 9 4 ,2 1 8  
+  5 8 ,7 3 1 ,5 6 3  
+  2 7 ,2 4 9 ,2 1 5  
+  5 0 ,4 8 4 ,3 5 7  
+  1 0 ,6 7 6 ,4 1 5  
+  6 1 ,4 9 2 ,1 9 0
—  1 ,4 8 3 ,3 9 0  

+  1 6 ,0 5 9 ,4 2 6

S
4 0 ,3 4 9 ,7 4 8
4 0 ,9 0 7 ,9 2 7
3 9 ,3 2 8 ,5 2 8
6 9 ,0 1 3 ,7 1 3
7 8 ,3 2 2 ,8 1 1
6 9 ,2 0 9 ,3 5 7
6 9 ,0 3 8 ,9 8 7
0 4 ,8 9 3 ,1 4 6
6 7 ,9 9 3 ,9 5 1
0 8 ,4 5 2 ,4 3 2
9 7 ,7 7 1 ,5 9 0
8 8 ,8 0 7 ,4 6 0
8 2 ,5 6 1 ,3 3 6
2 9 ,5 9 0 ,4 8 2
4 0 ,8 7 2 ,7 7 5
5 8 ,5 3 8 ,9 5 8

1 1 3 ,4 0 8 ,8 4 3

S
35 ,3 -12 ,906
4 0 ,9 0 4 ,1 1 3
4 5 ,8 7 2 ,1 5 4
5 5 ,3 0 9 ,8 7 1
6 9 .6 5 8 .7 0 5  
7 8 ,3 5 7 ,4 8 6  
6 8 ,1 9 0 ,4 9 3  
6 9 ,1 6 8 ,2 9 1  
6 4 ,8 8 9 ,4 2 3  
0 7 ,4 5 2 ,0 8 2  
6 8 ,3 9 2 ,9 6 3
9 6 .7 1 8 .7 0 6  
8 7 ,3 0 9 ,8 0 6  
8 2 ,0 1 1 ,4 5 1  
2 7 ,2 0 2 ,8 6 7  
3 9 ,8 8 2 ,0 0 2  
5 8 ,8 3 1 ,0 4 4

%
+  5 ,0 3 0 ,8 4 2  

+  0 3 ,8 1 4  
— 6 ,5 4 3 ,6 3 1  

+  1 4 ,3 0 3 ,8 4 2  
+  8 ,6 6 4 ,1 0 6  

— 9 ,1 4 8 ,1 2 9  
+  8 4 8 ,4 9 4  

— 4 ,2 7 5 ,1 4 5  
+  3 ,1 0 4 ,5 2 8  
+ 1,000,360 

+  2 9 ,3 7 8 ,0 2 7  
— 7 ,9 1 1 ,2 4 0  
— 1 ,7 4 8 ,4 7 0  

— 5 2 ,4 1 4 ,9 0 9  
+  1 3 ,6 6 9 ,9 0 8  
+  1 8 ,6 5 0 ,3 1 6  
+  5 4 ,6 3 7 ,1 9 9

Note.— In c lu d e s  fo r  M a r c h  9 6  r o a d s  In  1906; 9 1  In 1907; In 1906 th e  r e tu r n s  w e re  
b a s e d  o n  1 5 2 ,0 5 8  m ile s  o f  r o a d ;  In 1909 , 2 3 3 ,7 0 2 ; In  1910 , 2 3 9 ,6 9 1 ; In  1911, 2 4 1 ,0 8 1 ; 
In  1 912 , 2 3 8 ,2 1 8 ; In  1913 , 2 4 0 ,5 1 0 ; In  1914, 2 4 5 ,2 0 0 ; In 1915, 2 4 6 ,8 4 8 ; In  1916, 
2 4 7 ,3 6 3 ; In  1917, 2 4 8 ,1 8 5 ; In 1 9 1 8 , 2 3 0 ,3 3 6 ; In  9 1 9 , 2 2 6 ,0 8 6 ; In  1920 , 2 0 6 ,3 1 9 : In 
1 921 , 2 3 4 ,8 3 2 ; In  1922, 2 3 4 ,9 8 0 . N e i th e r  t h e  M o x lc a n  r o a d s  n o r  t h e  c o a l m  n in g  
o p e r a t io n s  o f  t h e  a n th r a c i t e  c o a l r o a d s  a r e  In c lu d e d  In  a n y  o f  th e s e  t o t a l s . 1

In the case of the separate roads, the character of 
the comparison varies somewhat as between differ
ent groups and different sections of the country. 
Most of the roads and systems register increases in 
the gross, not a few for quite large amounts. And 
yet there is a considerable body of roads which has 
suffered diminished gross revenues, the list including 
particularly roads in the Southwest and some^ lead
ing transcontinental systems, like the Southern Pa
cific, the Atchison, the Rock Island, the Union 
Pacific, &c., &c. In the net, gains are found virtu-

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



May 20 1922.] T H E  C H R O N I C L E 2181

ally everywhere, and even where decreases appear 
they are small, except in a few instances. As a m at
ter of fact, there arc only three cases where the loss 
in net exceeds $100,000, these being the Rock Island 
the Los Angeles & Salt Lake and the Duluth South 
Shore & Atlantic.

The New York Central reports $1,272,123 increase 
in gross and $1,442,669 increase in net. This re
lates to the New York Central proper. Including 
the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &e., the whole 
going to make up the New York Central Lines, the 
result is a gain of $3,361,198 in the gross and of 
$4,205,225 in the net. The Pennsylvania, on the 
lines directly operated, reports $2,227,365 increase 
in gross and $7,757,545 increase in net. For the 
entire Pennsylvania Railroad System, the figures 
show $3,361,198 improvement in gross and $8,326,300 
improvement in the net. In the following we show 
all changes for the separate roads for amounts in ex
cess of $100,000, whether increases or decreases, and 
in both gross and net:

P R I N C I P A L  C H A N G E S  I N  GROSS E A R N I N G S  I N  M A R C H .

B a l t i m o r e  &  O h i o _________$ 2 , 3 9 7 ,3 5 6
P e n n s y l v a n i a  R y .  ( 2 ) « . .  2 , 2 2 7 ,3 6 5
P h i l a d e l p h i a  &  R e a d i n g ,  1 ,7 9 4 ,5 0 1
C h e s a p e a k e  &  O h i o .  _____  1 ,4 6 4 ,9 5 2
C h i c a g o  M i l w  &  S t  P a u l  1 ,3 6 9 ,1 5 5
N o r f o l k  &  W e s t e r n ______  1 ,3 4 8 ,1 8 9
N e w  Y o r k  C e n t r a l  b ____  1 ,2 7 2 ,1 2 3
M i c h i g a n  C e n t r a l _______  9 1 3 ,5 2 4
I l l i n o i s  C e n t r a l _______________ 8 9 8 ,5 5 2
V i r g in i a n  R a i l w a y ________ 7 5 9 ,5 8 7
L e h i g h  V a l l o y ________________  6 6 3 ,1 5 4
C e n t r a l  R R  o f  N e w  J e r .  _ 6 3 6 ,6 9 9
E r i o  ( 3 ) ..........................................   6 2 4 ,4 4 5
L o u i s v i l l o  &  N a s h v i l l e . .  6 0 6 ,6 1 5
N o r t h e r n  P a c i f i c . _______  5 8 9 ,6 4 3
B u f f a l o  R o c h  &  P i t t s b . .  5 0 5 ,4 1 3
D e l a w a r e  &  H u d s o n _____ 4 8 8 ,7 1 9
G r e a t  N o r t h e r n ______ _______ 4 8 7 ,7 2 8
B o s t o n  &  M a i n e _____________  4 6 7 ,8 4 6
G r a n d  T r u n k  W e s t e r n . .  4 4 2 ,8 1 6
E l g in  J o l i e t .  &  E a s t e r n . _ 4 3 9 ,1 4 2
C l o v e  G i n  C h i c  &  S t  L . .  4 2 4 ,2 2 5
N  Y  N  I I  &  H a r t f o r d . .  3 7 0 ,9 8 4
P i t t s b u r g h  &  L a k e  E r i e .  3 6 8 ,3 8 3
H o c k i n g  V a l l o y _____________  3 4 6 ,0 9 8
D e t r o i t  T o l  &  [ r o n t o n . _ 3 4 2 ,9 1 3
W h e e l i n g  &  L a k e  E r i o . .  3 1 3 ,3 4 5
M o n o n g a h e l a  R a i l w a y . .  3 1 3 ,2 1 8
C h i c a g o  &  A l t o n ____________ 2 9 9 ,6 9 4
P o r e  M a r q u e t t e _____________  2 9 6 ,3 9 3
N  Y  C h i c a g o  &  S t  L o u i s  2 5 7 ,9 2 6
L o n g  I s l a n d _________________  2 5 6 ,9 5 1
C h i c a g o  B u r l  &  Q u i n c y .  2 1 6 ,3 5 2
A t l a n t a  B l r m  &  A t l a n t i c  2 0 6 ,1 5 4
C h i c a g o  &  E a s t e r n  1 1 1 .. 1 7 5 ,4 1 5
B a n g o r  &  A r o o s t o d k . .  . 1 6 6 ,3 9 1
D o t  T o l e d o  &  S h o r e  L i n e  1 6 1 ,2 0 7
T o l e d o  A  O h i o  C e n t r a l . .  1 4 0 ,9 3 4
M i n n e a p o l i s  Sc S t  L o u i s .  1 3 1 ,2 6 5

Increases. 
C h i c a g o  I n d  &  L o u i s v . .  $ 1 3 1 ,1 8 7
T o l e d o  S t  L o u i s  &  W e s t .  1 2 7 ,5 7 1
N  Y  O n t a r i o  &  W e s t e r n .  1 2 7 ,2 7 6
B e l t  R y  o f  C h i c a g o _____ 1 2 3 ,1 3 4
I n d i a n a  H a r b o r  B e l t -------  1 2 0 ,7 6 0
B e s s e m e r  &  L a k e  E r i e . .  1 2 0 ,4 1 3
S e a b o a r d  A i r  L i n o _____ -  1 1 9 ,0 2 5
G r a n d  R a p i d s  o f  I n d i a n a  1 1 6 ,6 7 7
P o r t  R e a d i n g ________________  1 1 6 ,5 1 9
L e h i g h  &  N e w  E n g l a n d .  1 1 0 ,7 3 7
F l o r i d a  E a s t  C o a s t ---------  1 0 8 ,3 9 5
D e t r o i t  G r  H a v  &  M i l w  1 0 5 ,7 0 8
S t  L o u i s  S o u t h w e s t  ( 2 ) .  1 0 2 ,2 5 9
M o n o n g a h e l a  C o n n e c t i n g  1 0 0 ,0 8 9

R e p r e s e n t i n g  5 7  r o a d s
I n  o u r  c o m p i l a t i o n . . $ 2 6 , 8 1 8 , 1 6 6  

Decreases.
S o u t h e r n  P a c i f i c  (8 )  — - - $ £ i5 '? 2 ,£0O
A t c h  T o p e k a  A  S F e  (3 )  1 .7 6 7 ,0 4 3
C h i c  R  I &  P a c i f i c  ( 2 ) - -  1 ,5 9 7 ,6 1 2
M o  K a n  &  T e x a s  ( 2 ) -----  9 6 1 ,7 6 5
T e x a s  Sc P a c i f i c __________  6 9 0 ,4 2 9
C h i c a g o  &  N o r t h  W e s t . .  6 5 5 ,2 5 0
S t  L o u i s - S a n  F r a n  ( 3 ) - -  4 9 2 ,6 7 5
U n i o n  P a c i f i c  ( 3 ) _________  2 4 2 ,3 4 2
I n t e r m i t  &  G r e a t  N o r t h .  4 0 1 ,9 1 3
M i s s o u r i  P a c i f i c __________  3 0 5 ,2 5 3
L o s  A n g e l e s  &  S a l t  L a k e  1 9 4 ,9 2 6
E l  P a s o  &  S o u t h w e s t e r n .  1 6 0 ,7 3 1
W e s t e r n  P a c i f i c __________  1 5 5 ,5 2 3
M o b i l e  Sc O h i o ____________ 1 3 8 ,1 4 4
Duluth &  Iron Range—  1 2 3 ,4 6 3
Duluth Winn &  Pacific. 1 2 2 ,2 6 9
Duluth So Shore Sc Atlan 1 1 7 ,2 6 4
S o u t h e r n  R a i l w a y _______  1 1 4 ,3 5 5
M a i n e  C e n t r a l ____________ 1 0 3 ,7 7 7

R e p r e s e n t i n g  3 4  r o a d s , „  „ „ „  
i n  o u r  c o m p i l a t i o n . . 8 1 0 ,9 0 3 . 9 9 7  

Hote.— A l l  t l i o  f i g u r e s  i n  t h e  a b o v e  a r o  o n  t h e  b a s i s  o f  t h o  r e t u r n s  f i l e d  
w i t h  t h o  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n .  W h e r e ,  h o w e v e r ,  t h e s e  
r e t u r n s  d o  n o t  s h o w  t h o  t o t a l  f o r  a n y  s y s t e m ,  w o  h a v e  c o m b i n e d  t h e  s e p a 
r a t e  r o a d s  s o  a s  t o  m a k e  t h e  r o s u l t s  c o n f o r m  a s  n e a r l y  a s  p o s s ib l e  t o  t h o s e  
g i v e n  i n  t h o  s t a t e m e n t s  f u r n i s h e d  b y  t h o  c o m p a n i e s  t h e m s e l v e s .

a  T h i s  i s  t h e  r e s u l t  f o r  t h o  P e n n s y l v a n i a  R R .  ( i n c l u d i n g  t h o  f o r m e r  
P e n n s y l v a n i a  Com pany) a n d  t h o  P i t t s b u r g h  C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  
c o m b i n e d ,  t h e  P e n n s y l v a n i a  R I t .  r e p o r t i n g  $ 2 , 9 7 8 ,8 2 2  i n c r e a s e  a n d  t h o  
P i t t s b u r g h  C i n c i n n a t i  C h i c a g o  Sc S t .  L o u i s  $ 7 4 9 ,4 5 7  d e c r e a s e .  F o r  t h o  
e n t i r e  P e n n s y l v a n i a  S y s t e m ,  i n c l u d i n g  a l l  r o a d s  o w n e d  a n d  c o n t r o l l e d ,  t h o  
r e s u l t  I s  a n  i n c r e a s e  i n  g r o s s  o f  $ 2 , 5 6 9 ,5 1 0 .

b T h e s e  f i g u r e s  e o v o r  m e r e l y  t h o  o p e r a t i o n s  o f  t h o  N e w  Y o r k  C e n t r a l  
i t s e l f .  I n c l u d i n g  t h o  v a r i o u s  a u x i l i a r y  a n d  c o n t r o l l e d  r o a d s ,  l i k e  t h o  
M i c h i g a n  C e n t r a l ,  t h e  “ B i g  F o u r ,  ’ Sec... t h o  w h o l o  g o i n g  t o  f o r m  t h o  N o w  
Y o r k  C e n t r a l  System, t h o  r e s u l t  i s  a  g a i n  o f  $ 3 , 3 6 1 ,1 9 8 .

P R I N C I P A L  C H A N G E S  I N  NET E A R N I N G S  I N  M A R C H .
Increases.

P e n n s y l v a n i a  R y  (2 )  a ._  $ 7 ,7 5 7 ,5 4 5  
P h i l a d e l p h i a  Sc R e a d i n g .  2 ,4 4 0 ,4 2 8
E r i e  (3 )  ___________________  2 ,3 8 4 ,8 4 8
N  Y  N  I t  Sc H a r t f o r d . . .  2 , 0 9 7 ,9 8 5
L e h i g h  V a l l e y _____________  1 ,7 9 5 .9 2 6
N o r f o l k  &  W e s t e r n . . . . .  1 ,5 5 2 ,5 8 5
C h i c a g o  M i l w  &  S t  P a u l .  ,4 6 5 ,1 7 3  
N o w  Y o r k  C e n t r a l  b— - 1 .4 4 2 ,6 6 9
C lo v o  C i n  C h i c *  S t  L o u i s  1 ,4 2 5 ,3 7 2
B o s t o n  Sc M a l n o ----------------  1 .3 2 1 .9 3 4
S o u t h e r n  R a i l w a y . ---------  ,3 1 7 .3 9 0
L o u i s v i l l o  Sc N a s h v i l l e . .  1 ,2 8 8 ,4 2 0
B a l t i m o r e  Sc O h i o ------------ 1 ,2 2 3 ,9 2 6
D e l a  L a c k  Sc W e s t e r n . .  1 ,1 5 3 ,8 2 9
C h i c a g o  Sc N o r t h  W e s t . .  1 ,1 2 3 ,1 7 7
G r e a t  N o r t h e r n ----------------  9 7 1 ,8 5 8
A t l a n t i c  C o a s t  L i n e ---------  9 5 2 ,6 6 9
M i s s o u r i  P a c i f i c ..................... 9 3 3 ,7 4 7
N o r t h e r n  P a c i f i c _________  9 2 4 ,0 8 3
C h e s a p e a k e  &  O h i o ---------  88< ,4 4 9
E l g in  J o l i e t  Sc E a s t e r n . .  8 3 7 ,5 5 5
I l l i n o i s  C e n t r a l _______ —  7 7 7 ,7 4 6
C h i c a g o  Sc E a s t e r n  111— 7 0 2 ,2 5 0
M i c h i g a n  C e n t r a l ________ 6 6 1 ,0 2 9
H o c k i n g  V a l l e y __________  5 4 8 ,6 9 6
M i n n  S t  P a u l  Sc S  8  M . .  5 3 2 ,2 0 7
V i r g in i a n  R a i l w a y ------------ 5 2 8 ,6 4 2
M o  K a n  &  T e x a s  ( 2 ) ___  5 2 1 ,6 1 0
D e l a w a r e  Sc H u d s o n _____ 5 0 7 ,8 6 8
C h i c a g o  Sc A l t o n ______ _ 5 0 4 ,2 4 9
A t c h  T o p e k a  &  S  F o  ( 3 )  4 7 6 ,1 6 5
W a b a s h  R a i l w a y . . ............  4 5 0 ,1 9 0
N  Y  C h i c a g o  Sc S t  L o u i s  4 4 6 ,3 3 6
L o n g  I s l a n d _______________ 4 0 1 ,0 0 7
B e s s e m e r *  L a k e  E r i e . .  3 6 7 ,1 1 6
C e n t r a l  o f  G e o r g i a _______  3 6 2 ,8 6 9
M o n o n g a h e l a  R a i l w a y . .  3 5 3 ,5 4 7
G r a n d  T r u n k  W e s t e r n . .  3 2 8 ,0 8 1  
W h e e l i n g  Sc L a k e  E r i e . -  3 1 7 ,7 3 0
B u f f a l o  R o c h  Sc P i t t s b . .  3 1 7 ,5 0 7

S e a b o a r d  A i r  L i n o ______
N a s h  C h a t t .  &  S t  L o u i s .  .

Increases.
$ 3 1 5 ,0 1 1

3 0 6 ,2 4 1
U n i o n  P a c i f i c  ( 3 ) ............-  -  3 0 1 ,0 9 0
C i n  N o w  O r l  Sc T e x  l ’a c
I n d i a n a  H a r b o r  B e l t _____
B a n g o r  Sc A r o o s t o o k -------
M o r u l a  E a s t  C o a s t ______
C h i c  S t  P a u l  M i n n  Sc O n i  
C h i c a g o  B u r l  &  Q u i n c y .
N  Y  O n t a r i o  Sc W e s t e r n . 
M i n n e a p o l i s  &  S t  L o u i s .
C l d c  I n d  Sc L o u i s v i l l e .  .
M a i n e  C e n t r a l  ______
D e n v e r *  R i o  G r a n d e . .
A l a b a m a  G r e a t  S o u t h e r n
M o b i l e  Sc O h i o .  ______
D e t r o i t  T o l  Sc I r o n t o n  
N e w  O r l  T e x  &  M e x  (3 )
C a r o l i n a  C l l n e h f  Sc O h io  
I n t e r n a l  &  G r e a t  N o r t h
\ a z o o  Sc M i s s  V a l l e y ......
W e s t  J e r s e y  Sc S e a s h o r e -
S o u t h e r n  P a c i f i c  ( 8 ) _____
C e n t r a l  R R  o f  N e w  J e r .
P e r o  M a r q u e t t e __________
T o l e d o  S t  L o u i s  Sc W e s t .
D e t r o i t  T o l  Sc S h o r e  L i n e  
D u l u t h  M i s s a b e  Sc N o r t h  
N  Y  S u s q u e  &  W o s t e r n .
C h a r l e s t o n  Sc W  C a r o l i n a
U n i o n  I t R  o f  P e n n  ____
G e o r g i a  S o  Sc F l o r i d a  . . .
L a k e  E r i o  Sc W o s t e r n ___
W e s t e r n  M a r y l a n d ______  1 2 0 ,2 4 6
E l  P a s o  Sc S o u t h w e s t e r n .  1 1 9 ,20 (1
R i c h m o n d  F r e d *  I ’o t o m  1 1 7 ,6 5 3
S t  L o u i s  M e r c l i  B d g o  T o r  1 1 7 ,5 5 2
A t l a n t i c  &  S t  L a w r e n c e .  1 1 7 ,1 9 3
C h i c a g o  G r e a t  W e s t e r n .  1 1 4 .2 3 8
N  Y  P h i l a  &  N o r f o l k . .  1 1 2 ,8 7 3

2 9 8 ,3 4 8
2 9 0 ,8 4 7
2 7 6 ,0 2 0
2 6 7 .1 9 6  
2 5 2 ,3 6 6  
2 5 1 ,6 5 3  
2 4 0 ,4 6 5  
2 3 1 ,6 9 6  
2 3 0 ,9 4 2  
2 2 7 ,1 5 1  
2 2 1 ,1 6 6  
2 1 8 ,3 3 9  
2 1 0 ,4 9 7  
2 0 1 ,9 3 7  
1 9 5 ,1 3 0  
1 8 2 .3 3 6  
1 8 0 ,9 8 6  
1 8 0 ,0 4 1  
1 7 9 .8 8 7  
1 7 8 ,1 2 3  
1 7 5 ,3 9 8  
1 7 3 ,1 8 3  
1 6 4 ,8 3 9  
1 6 4 ,8 0 1  
1 6 3 .3 5 0  
1 5 3 ,1 1 1  
1 3 4 ,8 9 3  
1 3 4 ,3 7 3
1 3 4 .1 9 6  
1 2 5 ,9 6 4

Increases.
P o r t  R e a d i n g --------------------  $ 1 1 1 ,7 0 9
A t l a n t a  B i r m  &  A t l a n t i c  1 1 0 ,7 1 6
B e l t  R y  o f  C h i c a g o ______  1 0 9 ,6 7 4
P i t t s b u r g h  &  W e s t  V a _ _  1 0 7 ,2 2 4
G u l f  M o b i l e  &  N o r t h e r n  1 0 3 ,3 5 4

R e p r e s e n t i n g  1 0 2  r o a d s
i n  o u r  c o m p i l a t i o n .  . $ 5 2 . 7 1 6 . 6 1 0 1 

a T h i s  i s  t h o  r e s u l t  f o r  t h e  P e n n s y l v a n i a  R R .

— cw- -> Decreases•
C h i c a g o  R  I  Sc P a c i f i c  (2 )  $ 4 4 8 ,8 0 5
L o s  A n g e l e s  &  S a l t  L a k e  1 4 6 ,2 1 9
D u l u t h  S o  S h o r e  &  A t l a n  1 3 0 ,9 5 9

R e p r e s e n t i n g  4  r o a d s
i n  o u r  c o m p i l a t i o n . .  $ 7 2 5 ,9 8 3

( i n c l u d i n g  t h e  f o r m e r
P e n n s y l v a n i a  Company) a n d  t h e  P i t t s b u r g h  C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  
c o m b i n e d ,  t h o  P e n n s y l v a n i a  R R .  r e p o r t i n g  $ 7 ,4 3 0 ,6 2 2  i n c r e a s e  a n d  t h e  
P i t t s b u r g h  C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  $ 3 2 6 ,9 2 3  ^ c r e a s e .  F o r  t h o  
e n t i r e  P e n n s y l v a n i a  S y s t e m ,  i n c l u d i n g  a l l  r o a d s  o w n e d  a n d  c o n t r o l l e d ,  t h e  
r e s u l t  i s  a n  i n c r e a s e  i n  n o t  o f  $ 8 , 3 2 6 ,3 0 0 .  . „ _  v  . 0 - n t r - ,

b T h e s e  f i g u r e s  m e r e l y  c o v e r  t h e  o p e r a t i o n s  o f  t h e  N w  Y o r k ^  C e n t r a l  
I t s e l f .  I n c l u d i n g  t h o  v a r i o u s  a u x i l i a r y  a n d  c o n t r o l l e d  r o a d s ,  l i k e  t h e  
M i c h i g a n  C e n t r a l ,  t h o  “ B i g | F o u r , ”  & e . , t h e  r e s u l t  i s  a . g a m  o f  $ 4 , 2 0 5 , - 2 5 .

When the roads are arranged in groups or geo
graphical divisions, according to their location, the 
characteristics are the same as those already noted. 
In the gross there is an increase in all the different 
groups except the Southwestern and the Pacific. 
On the other hand, all the different groups without 
any exception contribute to swell the amount of the 
gain in net. Our summary by groups is as follows

G U M  M A R Y  B Y  G R O U P  .
" '  ~ __ _____________ --d ross Earnings-

Section or Group. 1 9 2 2 . 1921.
March—  $ $

G r o u p  1 (9  r o a d s ) ,  N e w  E n g la n d  2 1 ,8 3 4 ,6 0 0  2 0 ,8 7 1 ,3 3 4
G r o u p  2  (30  r o a d s ) ,  E a s t  &  M id d le .  I4 5 ,6 6 6 ,£ 7 5  1 3 3 ,1 3 2 ,1 0 6
G r o u p  3 (32  r o a d s ) , M id d le  W e s t  5 0 ,5 3 2 ,9 3 0  4 6 ,2 1 3 ,8 8 6
G r o u p s  4 A  5  (34 r o a d s ) ,  o u t h e r n .  6 7 ,9 1 3 ,7 3 0  6 3 ,7 9 0 ,4 4 4
G r o u p s  6  A  7  (28  r o a d s ) ,  N o r th w e s t  9 4 ,9 4 1 ,9 2 4  9 1 ,5 3 8 ,2 6 7
G ro u p s  8  &  9 (4 9  r o a d s ) , S o u th w e s t  6 8 ,4 9 6 ,6 1 9  7 5 ,2 5 1 ,8 8 3
G r o u p  10 (12  r o a d s ) ,  P a c if ic  2 4 ,0 4 7 ,1 0 2  2 6 ,5 7 6 ,5 4 0

( +  ) or Dec. (— ) .

+  9 6 3 ,2 6 6  
+  1 2 ,5 3 4 ,8 6 9  

+  4 ,3 1 9 ,0 5 0  
+  4 ,1 2 3 ,2 8 6  
+  3 ,4 0 3 ,6 5 7  
—  6 .7 5 5 .2 6 4  
— 2 ,5 2 9 .4 3 8

4 .6 1
9 .4 2
9 .3 4
6 .4 6
3 .7 2
8 .9 7
9 .5 2

3 .5 1T o ta l  (2C0 l o a d s ) ................................. 4 7 3 ,4 3 3 ,8 8 6  4 5 7 ,3 7 4 ,4 6 0  + 1 6 ,0 5 9 ,4 2 6
_________________ Net Ear ings---------------------------

1 922  1 9 2 1 . Inc. ( + )  or Dec. (— ) .
S '  S S %

5 ,0 2 0 ,3 5 2  8 2 2 ,1 7 1  + 4 ,1 5 8 ,1 8 1  5 1 0 .6 2
March—

G r o u p  1 _________
G r o u p  2 . ..............
G r o u p  3 . . . . . .  .
G r o u p s  4  A  5 .  . 
G r o u p s  6 A  7 
G r o u p s  8  A  9 
G r o u p  1 0 .

Mtleage-

3 5  6 1 6 ,4 2 6  1 4 ,6 2 5 ,5 3 2  + 2 0 ,9 5 0 ,8 9 4  14 3 .5 2  
13 131 ,041  6 ,1 8 8 .0 1 8  + 6 .9 4 3 ,0 2 3  1 1 2 .2 0
1 6 ,9 8 8 ,6 2 3  7 ,0 8 7 ,8 9 2
2 2 ,0 6 8 ,0 9 3  1 2 ,5 4 7 ,0 7 8  
1 4 ,7 4 4 ,6 4 3  1 1 ,7 8 0 ,9 6 9  
5 ,8 9 9 ,6 6 5  5 ,7 7 9 ,9 8 4

+  9 ,9 0 0 .7 3 1  139 .41  
+  9 ,5 2 1 ,0 1 5  7 5 .8 7
+  2 ,9 6 3 ,6 7 4  2 5 .1 6

+  119 .681  2 .0 7

T o t a l ____ __________2 3 4 ,9 8 6  234.202 1 1 3 ,4 6 8 ,8 4 3  5 8 ,8 3 1 ,6 4 4  +  5 4 ,6 3 7 ,1 9 9  9 2 .8 5
N O T E .—Croup I. I n c lu d e s  a ll  o f  t h e  N e w  E n g la n d  S t a te s .  . . . .  _  .
Group II. in c lu d e s  a ll  o f  N e w  Y o rk  a n d  P e n n s y lv a n ia  e x c e p t  t h a t  p o r t io n  w e s t  

o f  P i t t s b u r g h  a n d  B u f fa lo ,  a ls o  a ll  o f  N e w  J e r s e y ,  D e la w a r e  a n d  M a r y la n d ,  a n a  
t h e  e x tr e m e  n o r th e r n  p o r t io n  o f  W e s t  V ir g in ia .Group III.  in c lu d e s  a ll  o f O h io  a n d  I n d ia n a ,  a l l  o f  M ic h ig a n  e x c e p t  t h e  n o r th e r n  
p e n in s u la ,  a n d  t h a t  p o r t io n  o f  N e w  Y o rk  a n d  P e n n s y lv a n ia  w e s t  o f  B u f f a lo  a n d

Groups IV. and V. c o m b in e d  In c lu d e  th e  S o u th e r n  S t a te s  s o u th  o f t h e  O h io  a n d  
e a s t  o f  t h e  M is s is s ip p i  R iv e r .  f

Groups VI. and VII.  c o m b in e d  ln c lu d o  th e  n o r th e r n  p e n in s u la  o f  M ic h ig a n ,  a l l  o f  
M in n e s o ta ,  W is c o n s in ,  Io w a  a n d  I l l in o is ,  a ll  o f  S o u th  D a k o t a  a n d  N o r th  D a k o ta  
a n d  M is s o u r i  n o r th  o f  S t .  L o u is  a n d  K a n s a s  C i ty ,  a ls o  a l l  o f M o n t a n a ,  W y o m in g  
a n d  N e b r a s k a ,  t o g e th e r  w i th  C o lo r a d o  n o r th  o r  a  l in e  p a r a  lei t o  t h e  b t a t e  l in e

1 C?rot%\hvn * h a n d ix ’. c o m b in e d  In c lu d e  a ll  o f  K a n s a s ,  O k la h o m a ,  A r k a n s a s  a n d  
I n d ia n  T e r r i to r y ,  M is s o u r i  s o u th  o f  S t .  L o u is  a n d  K a n s a s  C  t y . C o lo r a d o  s o u th  
o f  D e n v e r ,  t h o  w h o le  o f  T e x a s  a n d  t h e  b u lk  o f  L o u is ia n a ,  a n d  t h a t  Portion ot! N e w  
M e x ic o  n o r th  o f  a  l in e  r u n n in g  f ro m  t h e  n o r th w e s t  c o rn e r  o f  th o  t - t a tc  t h r o u g h  
S a n t a  F e  a n d  e a s t  o f  a  l in e  r u n n in g  f ro m  S a n t a  F e  t o  E l  F a s o .

Group X. In c lu d e d  a ll  o f  W a s h in g to n ,  O re g o n . I d a h o .  C a l i f o r n ia ,  N e v a d a .  U ta h  
a n d  A r iz o n a , a n d  t h e  w e s te rn  p a r t  o f  N e w  M e x ic o .

As far as concerns the part played by the movement 
of the leading staples in affecting the traffic of the 
railroads, Western roads had to contend with a 
smaller grain movement. Of wheat the receipts at 
the Western primary markets for the four weeks 
ending March 25 were 17,077,000 bushels, against 
20,405,000 bushels in the corresponding four weeks 
of last year; of corn, 29,749,000 bushels, against 32,
622,000; of oats, 14,276,000 bushels, against 14,380,
000. Including barley and rye, the receipts tor the 
five cereals combined for the four weeks the present 
year were 66,913,000 bushels; against 70,935,000 
bushels in 1921. The details of the Western grain 
movement, in our usual form, are shown in the table 
we now present:

W E S T E R N  G R A I N  R E C E I P T S .
F o u r  w e e k s Flour. Wheat. Corn. Oats. Barley. Rye

c n d .M a r .2 5 .
Chicago—

1 922  _______

(bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

1 ,0 1 1 ,0 0 0 1 ,1 4 0 ,0 0 0 1 2 ,8 7 1 ,0 0 0 5 ,3 2 8 ,0 0 0 6 8 3 .0 0 0 4 0 6 ,0 0 0
1 9 2 1 _______ 9 5 5 .0 0 0 1 .9 0 0 .0 0 0 1 5 .3 8 1 ,0 0 0 5 ,8 0 0 ,0 0 0 7 5 0 ,0 0 0 1 9 6 ,0 0 0

Milwaukee—
1922 .............. 9 8 ,0 0 0 6 8 ,0 0 0 2 ,2 2 1 ,0 0 0 1 ,7 2 2 ,0 0 0 9 7 1 ,0 0 0 2 2 0 ,0 0 0
1921 _______ 135 ,000 2 5 1 ,0 0 0 2 ,8 5 2 ,0 0 0 9 5 2 ,0 0 0 5 4 4 ,0 0 0 168 ,0 0 0

St. Louis—
1922 _______ 3 8 9 ,0 0 0 2 .4 1 3 ,0 0 0 2 ,2 1 5 ,0 0 0 1 ,8 7 0 ,0 0 0 6 5 ,0 0 0 3 2 ,0 0 0
1921 ........ 3 1 0 ,0 0 0 2 .6 2 4 .0 0 0 3 ,3 9 5 .0 0 0 2 .4 S 6 .0 0 0 2 1 ,0 0 0 3 1 ,0 0 0

Tol do—
1922 _____ 2 0 7 ,0 0 0 3 3 1 ,0 0 0 1 7 9 .000 3 ,0 0 0 2 9 ,0 0 0
1921 . _____ 176 ,000 2 9 4 .0 0 0 166 ,000 __ _ _

Detroit—
1922 _______ 151 ,0 0 0 2 4 4 ,0 0 0 1 2 0 .000 _______
1 9 2 1 ........... 7 5 ,0 0 0 9 0 .0 0 0 126 ,000

Pcorla-r
1922 _____ 2 6 5 ,0 0 0 2 1 3 ,0 0 0 1 ,5 9 7 ,0 0 0 9 5 6 ,0 0 0 2 6 ,0 0 0 11 ,000
1 9 2 1 _______ 2 0 6 .0 0 0 8 5 .0 0 0 1 .8 9 4 .0 0 0 7 3 2 ,0 0 0 1 0 5 .0 0 0 3 5 ,0 0 0

Duluth—
1922 . . . 2 ,0 9 4 ,0 0 0 2 ,0 3 2 ,0 0 0 1 8 4 ,0 0 0 1 0 9 .0 0 0 1 ,8 6 5 ,0 0 0
1921 ...... 9 6 2 .0 0 0 4 5 9 .0 0 0 7 6 6 ,0 0 0 1 4 3 .000 6 0 8 .0 0 0

Minneapolis—
1922 .............. 6 ,9 6 2 ,0 0 0 2 ,2 2 8 ,0 0 0 2 ,0 4 8 .0 0 0 9 2 4 ,0 0 0 4 4 7 ,0 0 0
1921 7 .0 7 6 ,0 0 0 1 .3 1 1 .0 0 0 1 ,4 2 5 ,0 0 0 4 8 1 .0 0 0 4 4 6 .0 0 0

Kansas City—
1922 . . 2 .7 6 9 .0 0 0  r f 1 ,7 4 4 ,0 0 0

5 .8 8 3 .0 0 0  U  2 .4 8 1 ,0 0 0
3 7 9 ,0 0 0

1921 . 4 0 3 ,0 0 0Omaha and
Indianapolis-  

1922 .......... 1 ,0 5 4 ,0 0 0 4 ,2 7 6 ,0 0 0 1 ,4 9 0 ,0 0 0
1 9 2 1 _______ 1 ,3 0 7 ,0 0 0 4 ,4 0 5 ,0 0 0 1 ,5 1 5 .0 0 0

1922 .............. 1 ,7 0 3 ,0 0 0 1 7 ,0 7 7 ,0 0 0 2 9 ,7 4 9 ,0 0 0 1 4 ,2 7 6 ,0 0 0 2 ,8 0 1 ,0 0 0 3 ,0 1 0 ,0 0 0
1 9 2 1 .............. 1 ,6 0 6 .0 0 0 2 0 ,4 0 5 ,0 0 0 3 2 ,6 2 2 ,0 0 0 1 4 ,3 8 0 ,0 0 0  2 ,0 4 4 .0 0 0 1 ,4 8 4 ,0 0 0
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J a n .  1 to Flou . W hea l. Co n. Oats. Ba ley.
M a rc h  25—■ (bbls.) (bush.) (bush.) bush.) (bush.)
Chicago—

1922 _____ .2 ,66 2 ,0 0 0 3 ,165,000 70,932,000 17,161,000 2,268,000
1 9 2 1 _____ .2 ,3 9 5 ,0 0 0 4,103,000 48,085,000 14,872,000 2,206,000 1

M ilw aukee—
1922 .......... .  286,000 241,000 8,775.000 5 ,598,000 2 ,266,000
1 9 2 1 _____ . 346,000 706,000 7,103,000 2,415,000 1,895,000

St. L ou ts—
1922 _____ .1 ,1 1 7 ,0 0 0 6,207,000 10,441,000 0,862,000 202,000
1 9 2 1 .......... . 917,000 9,520,000 9,330,000 7,414,000 166,000

Toledo—•
1922 _____ 637,000 1,652,000 625,000 4,000
1921 .......... 508,000 871,000 664,000 ............

Detroit—
1922 _____ 433,000 1,022,000 536,000 ....... ..
1 9 2 1 _____ 394,000 363,000 870,000 ..........

Peoria—
1922 ____ . . 762,000 436,000 8 ,243,000 3,227.000 102,000
1 9 2 1 ____ . .  016,000 241,000 5,250,000 2,042,000 273,000

D ulu th—
1922 ........ 3 .598 .000 5,230,000 826,000 133,000
1 9 2 1 ____ 4,582,000 737,000 3,137,000 575,000

M in neapo lis
1922 ____ 21,252,000 7,094,000 5,806,000 2,103,000
1 9 2 1 ___ 22.981,000 •1,188,000 4,012,000 2,278,000

K a n s a s  C ity-
1922 ___ 15,113,000 5,489,000 2,149 ,000  ______
1921 - 20,375,000 5,578,000 1,401,000 ______

O m aha an d
Ind ia n a p o lis—

1922 ____ 3,661,000 16,946,000 4,360,000 .........
1 9 2 1 ___ ....................... 4 .527,000 12,035,000 4 ,274,000 ______

Total o f A l l-
1922 ____ . .4 ,82 7 ,0 0 0 54.743.000 135,824,000 47,150,000 7,078,000
1 9 2 1 ____ ..4 ,2 7 4 ,0 0 0 67,943,000 93,540,000 40,710,000 7,393,000

R ye.
(bush.)

694,000

591.000
779.000

65.000
76.000

55,000

25,000
152,000

5.337.000
5.879.000

The live stock movement in the West appears to 
have fallen below that of last year. At Chicago the 
receipts comprised 21,132 carloads in March 1922, 
against 21,528 carloads in March 1921; at Kansas 
City, 8,032 cars, against 9,033, and at Omaha 8,766 
against 9,963.

The cotton movement in the South ran about 
the same as in March last year. The shipments 
overland in March 1922 were 141,845 bales, against 
205,891 bales in March 1921, 180,889 bales in March 
1920, 219,000 bales in 1919 and 183,415 bales in 
1918. The receipts at the Southern outports how 
ever were 415,042 bales for the month in 1922, 
365,955 bales in 1921 and 531,696 bales in March 
1920, as will be seen by the following:
R E C E IP T S  O F  C O T T O N  A T S O U T H E R N  P O R T S  IN  M A R C H  A N D  F R O M  

J A N  1 T O  M A R C H  31 1922, 1921 A N D  1920.

The statement in full in comparison with preceding- weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely, pages 2216 and 2217. 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:

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

M a y  10 1922. M a y  18 1921.

G a lv e s to n ............._ ..............
T ex as  C ity , & e_________
N ew  O rlean s___________
M o b i le __________________
P ensaco la , & c___________
S a v a n n a h ...............................
B ru n s w ic k __ ___ ________
C h arle s to n ______ ________
W ilm in g to n ..........................
N o r f o lk ........................ ..
N ew p o rt N ew s.......... .........

T o ta l

( j H i r o m t  a n d  I P s c i t s s i o m

W E E K L Y  R E T U R N  OF F E D E R A L  R E S E R V E  B A N K S .
Further decreases aggregating $14,200,000 in discounted 

and purchased bills, also a reduction of $22,500,000 in Gov
ernment securities, largely Treasury notes, are shown in the 
Federal Reserve Board’s weekly bank statement issued as at 
close of business on May 17 1922, and which deals with the 
results for the twelve Federal Reserve Banks combined. 
Gold holdings of the Reserve banks show a slight decline, 
while other cash reserves, i. e., silver and legals, went up 
about $1,500,000. Members’ reserve deposits increased by 
$4,300,000, while Government deposits show a decline of 
$5,100,000 and other deposits, composed largely of cashier’s 
checks and non-members clearing accounts, a decline of 
$2,400,000. Federal Reserve note circulation fell off $12,
500,000 and stood at $2,146,700,000, marking a decrease of 
$620,800,000 since May 18 1921, and a low record since 
Aug. 30 1918. All Reserve banks report smaller circulation 
figures than the week before. The reserve ratio, in conse
quence of the changes above noted, shows a further rise from 
77.3 to 77.6%. After noting these facts, the Federal Reserve 
Board proceeds as follows:

Shifting of gold reserves tlirougli the gold settlem ent fund affected 
chiefly the gold reserves of the New York Bank, which show an increase 
of $34,300,000 for the week, and those of San Francisco and Cleveland, 
which show decreases of $10,800,000 and $ 12 ,000,000, respectively.

Holdings of Government paper increased from $166,300,000 to $109,
700,000. Of the total held, $138,600,000, or 81.7% , were secured by Lib
erty and other U . S. bonds, $8,100,000, or 4.8% , by Victory notes, $12.
400,000, or 7.3% , by Treasury notes, and $10,600,000, or 6.2% , by Treas
ury certificates, compared with $138,700,000, $8,700,000, $12,400,000 and 
$6,500,000 reported the week before.

Total reserves------------- . . ------------------------- +$1,300,000
Gold reserves__________________________  — 200,000

Total earning assets ...........  - - - - - - -  — 36,800,000
Discounted bills, tota l__________________ —-5,900,000
S ecu red  b y  U . S. G o v e rn m en t o b lig a tio n s- + 3 . 100,000
All other_______________________________  — 9,300,000
Purchased bills —  — 8,400,000
United States securities, to ta l....................— 22,500,000

Bonds and notes____  ___ — -------- — 19,900,000
Pittman cer tifica tes.------------------------  — 1,600,000
Other Treasury certificates- —  —  — 1,100,000

T o ta l d e p o s its______________________________  3 ,200 ,000
Members’ reserve deposits .........................  +4 ,300,000
Government deposits  ............. - ....... .......  — 5,100,000
Other deposits----------------------------------- - — 2,400,000

Federal Reserve notes in circulation . - — 12,500,000
F. R. Bank notes in cirulcation, net liability — 1,700,000

+$582,000,000  
+626,200,000  

—1,153,200,000  
—1,373,900,000  

— 605,200,000  
— 768,700,000 

+  15,500,000 
+205,200,000  
+215,200,000  
— 154,900,000 
+  144,900,000 
+  169,400,000 
! 145,300,000 
+  23,600,000 

+  500,000 
— 620,800,000 

75,300,000

T H E

M a rch . S ince J a n u a ry  1 .

1922. 1921. 1920. 1922. 1921. 1920.

176.988
29,566
82,486

9,950
1,127

200
14,844
6,732

23,361

160,274
49,602
87,322

6,181
138

30,448
2,560
4,643
6,078

19,161
148

174,095
41,938

147,584
11,725

273
88,767
14,200
17,833
13,115
21,981

185

483,535 
105,82C 
246,590 

30,859 
5,458 

162,050 
2,410 

26,034 
16,784 
61,073

603,674
118,495
356,291

22,308
8,939

121,569
3,221

16,396
14,288
69,894

511

683,112
173,330
469,486

69,652
9,566

308,785
52,700

200,173
37,196
99,075

2,552

415.042 365,955 531,696 1,140,073 1,335,586 2.105,624

W E E K L Y  R E T U R N  O F T H E  M E M B E R  B A N K S  01  
F E D E R A L  R E S E R V E  S Y S T E M .

Further increases of $26,000,000 in holdings of corporate 
securities and of $2 0 ,0 0 0 ,0 0 0  in loans based on such securities 
besides aii increase of $33,000,000 in the total investments in 
Government securities, as against a total reduction of $12,
000,000 in loans secured by Government obligations and in 
ordinary commercial loans, are indicated in the federal 
Reserve Board’s weekly statement of condition on May 10 
of 7 9 9  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 the statement shows but 
a nominal addition to corporate security holdings, an in
crease of $25,000,000 in loans supported by such securities 
and an increase of $16,000,000 in U. S. securities, as against 
reductions of $7,000,000 each in loans secured by Govern
ment obligations and in other, i. e., commeteu 1. loans. 
Total loans and investments of the reporting institutions 
show an increase for the week of $6 / , 0 0 0 ,0 0 0 , of which 
$28,000,000 represents the increase in New York City.

Government deposits declined by about $9,000,000, while 
other demand deposits (net) increased by $61,000,000, and 
time deposits (largely in New York City) bv $45,000,000. 
Total borrowings from Federal Reserve banks declinod tiom 
$180,000,000 to $150,000,000, or from 1 .2  to 1 .0 % of the 
reporting banks’ aggregate loans and investments, boi 
member banks in New York City a more than corresponding 
decrease from $28,000,000 to $9 ,0 0 0 ,0 0 0  in borrowings from 
the local reserve bank and from 0 . 6  to 0 .2 % in the ratio 
of these borrowings to total loans and investments is noted.

Reserve balances, in keeping with the substantial increases 
in demand and time deposits, show an increase of $37,000,
000, largely in New York City. Cash in vault went up 
$3 ,0 0 0 ,0 0 0 , of which $1 ,0 0 0 ,0 0 0  represents the increase at 
tin' New York banks. On a subsequent page—that is, on 
page 2217—we give the figures in full contained in this latest 
weekly return of the member  banks of the Reserve System. 
In the following is furnished a summary of the changes in 
the principal items, as compared with a week and a year ago:

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

M a y ‘S  1922. M a y  II 1921.
Loans and discounts— total-----  —  —  +$8,000,000 $1,320,000,000

Secured by U. S. Government obligations — 14,000,000 
Secured by stocks and bonds. . —  +20,000,000
A llother________—  - ------------------ +2,000,000

Investments, total -- -- - - —  —  +59,000,000
U. S. bonds____________________________ +28,000,000
Victory notes__ - - - - - - ..............    +6,000,000
U. S, Treasury notes - ----------  -------  +9 ,000,000
Treasury certificates...............................- - -  — 10,006,000
Other stocks and b o n d s .............. +26,000,000

Reserve balances with F. R. banks. +37,000,000
Cash in v a u lt .__ . +3.000,000
Government deposits ..................... — 9,000,000
N et demand deposits +61,000,000
Time deposits.................._ ............ - - - - - - -  +45,000,000
Total accommodation at Fed. Reserve banks — 30,000,000

—d04.000.000  
+317,000,000
1.233.000. 000 
+  693,000,000 
+  286,000.000

94,000,000 
+  406,000,000 
—60,000,000 
+  155,000000 

+  133,000,000 
— 59,000,000 
+  12,000,000 

+577,000,000  
+295,000,000
1.356.000. 000

J .  P .  M O R G A N  S A I L S  FO R E U R O P E .
With his departure for Europe on Saturday last (May 13) 

on the steamer Olympic, J. P. Morgan issued the following 
statement:

In connection with my departure for Europe, it seems desirable to make 
the following statement:

On April 20 I received a communication from the Reparations Commission 
which stated that that Commission had appointed a committee to consider
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and report to  tho Commission on the conditions under which tho German 
Government could raiso foreign loans to assist in the solution of the Repara
tions question. This committee consisted of Mr. Delacrois (Chairman), 
of Belgium; Mr. d’Amelio, of Italy; Mr. Vissering, of Holland; Sir Robert 
Kindersloy, of England; Mr. Sergent, of France, and Mr. Bergmann, of 
Germany. .

Tho lettor also stated that tho Commission was desirous of obtaining 
American financial opinion, and invited me to become a member of the 
committee. This invitation I have accepted, and I am proceeding to Paris, 
where tho meetings will bo held. _ ,

Mr. Morgan’s proposed trip abroad to participate in a 
conference of international bankers on the subject of a loan 
to Germany, was referred to in these columns April 29 
(page 184 1) and May 6  (page 1955). Mr. Morgan is accom
panied by George Whitney, also a partner in the firm of 
.J. P. Morgan & Co.

P A Y M E N T  O F  50,000,000 G O L D  M A R K S  B Y  G E R M A N Y  
U N  D E R  PRO V I S I O N A L  M O R A  T O R I U M .

The German Government is said to have deposited with 
the Belgian Treasury on May 10 a payment of 50,000,000 
gold marks under the provisional moratorium granted by 
the Reparation Commission. The payment o£ its April 
instalment of 18,000,000 gold marks was referred to in our 
issues of May 13, page 2069.

S I R  F E L I X  S C H U S T E R  L E A V E S  FOR E U R O P E .
Sir Felix Schuster of London was the guest ot honor at 

a luncheon which James Speyer gave at lhi' ( ity Midday 
Club in New York on May 12. Sir Felix Schuster, who is 
director of the National Provincial & Union Bank of England, 
Ltd one of the largest English banks, has been in this 
country for a few weeks and returned on the Olympic last 
Saturday, May 13. Sir Felix, in addressing the American 
'acceptance Council on May 5, stated that Europe’s recovery 
is to be slow, and that the impatience of many people on 
both sides of the Atlantic for a full return to normal con
ditions prevents a real settlement of her problems. The 
“ Journal of Commerce” of May 6 , which reported him to 
this effect, also said.

Tho extension of American capital to foreign countries is looked on as a 
, hopeful sign by Mr. Schuster, ilo  said that the reaction to such a 

nolley is very favorable on tho country’s Internal economic condition, 
citing figures from England’s experience to show that employment and 
profit increase with tho loaning ot money abroad.

As to commercial banking, Mr. Schuster expressed the opinion that trade 
must precedo tho opening of branches abroad. Ho praised tho English 
slogan; “Trade follows tho flag, banking follows tho trade.”

able on completion of conversion), for each £100 nominal of £ 5  per cent 
National war bonds surrendered, or £ 3  :10s per cent Conversion loan at the 
rate of- £134 £ 3  :10s per cent Conversion loan for each £100 nominal of 
£ 5  per cent National war bonds surrendered.

The Governor and company of the Bank of England are authorized to re
ceive from holders of £ 5  per cent National war bonds due 1st Oct. 1922 and- 
or 1st April 1923, applications for the conversion of their holdings as above.

Conversions w ill be effected as on the 1st April 1922.
£ 4  :10s. P e r  C e n t  T r e a s u r y  B o n d s  R e p a y a b l e  1 5 t h  A p r i l  1932.

Tlie principal and interest of the bonds will be chargeable on the Consoli
dated Fund of the United Kingdom.

If not previously redeemed, the bonds will be repaid at par on the 1.5th 
April 1932, but His Majesty’s Government reserve to themselves the right to 
redeem the bonds at par at any time on or after the loth  April 1930 on giv
ing three calendar months’ notice in the London “Gazette.”

The interest on the bonds will be exempt from corporation profits tax.
The bonds will be issued in denominations of £50 , £100, £200,

£500, £1,000 and £5,000, and the interest thereon will be payable by cou
pon.

Bonds of this issue may be registered free of cost in the books of the Bank 
of England as;

1. “Transferable in the Bank Transfer Books," or
2. “Transferable by Deed.”
Holdings of registered bonds, which will be transferable in any sums which 

are even multiples of one penny, may be reconverted at any time in whole or 
in part (in multiples of £50 ) into bonds to bearer with coupons attached.

Interest will be payable half-yearly on the 15th April and the 15th Octo
ber. The first dividend on holdings issued in respect of converted £ 5  per 
cent National war bonds will be payable on the 15th October 1922 and will 
represent interest to that date from the 1st April 1922. In the case of hold
ings issued in registered form, the first dividend will be forwarded to the 
holders (or their nominees) to whom the holdings were originally issued.

Interest on registered holdings will be subject to deduction of income tax 
at the source. Dividend warrants will be transmitted by post.

£3  :10s. P e r  C e n t  C o n  v e r s i o n  L o a n .
Stock issued in exchange for converted holdings of £5  per cent National 

war' bonds will rank pari passu and be consolidated with the existing £3  
10s. per cent Conversion loan.

A full half-year’s dividend will be payable on the stock on 1st October 
1922.

Applications must be made upon the printed forms which, together with 
copies of this prospectus, may be obtained' at the Bank of England ; of 
Messrs. Mullens, Marshall, Steel, Lawford Co., 13 George St., Mansion 
House, E. C. 4 ; or through any bank or stock broker in the United Kingdom. 
Application forms have already been sent by post to all holders of registered 
bonds (in the case of joint accounts— to the first holder).

A commission as under will be allowed to bankers and stock brokers in 
respect of applications bearing their stamp, viz.-:

On applications received by the Bank of England not later than the 6tli 
May 1922: 5s. per £100 nominal of National war bonds converted.

On applications received after the 6th .May 1922: 2s. 6d. per £100 nom
inal of National war bonds converted.

The latest date for the receipt of applications by the Bank of England will 
be Monday the 15th May 1922.

B a n k  o f  E n g l a n d ,  L o n d o n ,  21sf A p r i l  1922.
N. B.— National war bonds of the Post Office issue are not convertible at 

the Bank of Ehgland. They may be converted at the Post Office under the 
arrangement set forth in the separate prospectus issued by II. M. Postmaster- 
General.

f o r t h c o m i n g  loa  n  to b o l i v i a  .
The expected loan of $24,000,000 to the Republic of 

Bolivia, to which we referred in these columns a week ago 
(p a g e  2069)' will, it is understood, be among the offerings 
of the coming week. The indications are that it will con
sist of 25-year secured refunding 8 % sinking fund gold bonds.

GREAT BRITAIN’S NEW CONVERSION LOAN.
On April 21 the British Government extended to holders 

of 5 c/0 Rational war bonds due Oct. 1 1922 and April 1 1923 
an'offer to convert their holdings either into M / S / o  ten-year 
Treasury bonds, or into the M/,% conversion loan. In sum
marizing the terms of exchange, the London “Financial 
News” of April 22 said .

T he terms of exchange a re :
£100 4 1 /% Treasury bonds, with a cash payment of £ 4  (payable on 

completion of conversion), for each £100 nominal of 5%  National war

.‘I t11:!'/!'% Conversion loan for each £100 nominal of 5 %  National war

'J ° Con vers hi 1 will be effected as on April l 1922. The latest date for the 
receipt of applications by the Bank of England will be Monday, May 15 1922. 

T h e  N e w  T r e a s u r y  B o n d s .

As above stated, the 4 % %  Treasury bonds will be repaid at par on April 
15 1032, but the Government reserve the right to redeem them at par at any 
time on or after April 15 1930, on giving three calendar months notice. The 
interest on the bonds will be exempt from corporation profits tax. They will 
be in denominations of £50, £100, £200, £500, £1,000 and £5,000, and 
the interest will be payable by coupon. They may, however, be registered 
free of cost in the books of the Bank of England as transferable in the bank 
transfer books or as transferable by deed. The first dividend will be payable 
on Oct. 15 1922 and will represent interest to that date from April 1 1922. 
Interest on registered holdings will be subject to deduction of income tax at 
the source.

In regard to 3 % %  Conversion loan, stock issued in exchange for National 
war bonds will lie consolidated with the existing 3 % %  Conversion loan. A 
full half year’s dividend will be payable on the stock on Oct. 1 1922.

The following is the prospectus as published in the same
paper:

Offer of conversion to holders of £5%  National war bonds due 1 st Oct. 
1922 and 1st April 1923. Holders of the above bonds may surrender their 
holdings in whole or in part and receive in exchange therefor either £ 4 :10s. 
per cent Treasury bonds, repayable at par on the 15th April 1932 at the rate 
of £100 £ 4  :10s. per cent Treasury bonds, with a cash payment of £ 4  (pay

From the London “Statist" of April 22 we quote the follow
ing regarding the conversion loan :

Very wisely, in view of the uncertain revenue prospects and the inadequacy 
of tlie reductions in the estimates for the current financial year, the Govern
ment have decided to make provision in advance for the two main items of 
debt redemption in the more immediate future— the 5%  National war bonds 
due on October 1 of this year and those due on April 1 1923. The amount of 
tlie former outstanding on September 30 last was £133,723,000, and on the 
same elate tlie later maturity totaled £128,9S9,000, making a total of £262.
712,000 to liedealt with under the new conversion scheme. Holders of these 
bonds are given the option of converting into 4 Vl>% Treasury bonds at the 
rate of £100 of 4(4% Treasury bonds plus a cash bonus of £4  for each 

£100 nominal of National war bonds surrendered, or, alternately, of chang
ing into 3(4%  Conversion loan at tlie rate of £134 of 3(4%  Conversion loan, 
without a cash bonus, for eacii £100 nominal of 5 %  National war bonds sur
rendered. Tiie Treasury bonds comprised in the first-mentioned alternative 
will be redeemable at par oil April 15 1932. Interest will be payable on 
April 15 and October 15. The bonds will be exempt from corporation profits 
tax. Tlie 3 ( 4 %  Conversion loan obtainable under tlie scheme will rank pari 
passu and be consolidated with the existing 3(4%  Conversion loan. Conver
sions will be effected as on April 1 1922. Tlie latest date for tlie receipt of 
applications by tlie Bank of England will be May 15 next.

Neither of these offers forms a very attractive proposition at present val
ues, seeing that tlie National war bonds concerned are highly-priced stocks 
at the moment. This year’s maturity is quoted at 102% and next year’s at 
10314, Hie price of redemption being 102 in each case. The 3 (4% Conver
sion loan is at present valued in tlie market at 7 0 % .  A holder of 5% Na
tional war bonds changing into the Conversion loan would get an amount of 
the latter giving a return of £ 4  13s. lOd. per cent. On the other hand, a 
holder selling out and buying Conversion loan in the market would obtain a 
yield of £ 4  15s. per cent. This, however, does not allow for brokers’ 
charges 011 tlie double transaction, and in making the calculation it is as
sumed tlie prices above quoted can be obtained. As the National war bonds, 
being now above their redemption price, are unlikely to rise to higher values 
while tlie balance of probability as regards the Conversion stock is that higher 
rather than lower quotations will obtain, it may be taken that the offer of 
changing into tlie Conversion loan will become more and more attractive. 
This assumes that holders of a comparatively short-dated security will be 
willing to change into one which is virtually irredeemable even if an in
creased yield is thereby obtainable. The 4 % %  Treasury bonds may appeal 
to some holders, who would prefer a security redeemable in ten years, espe
cially as changing into tlie bonds will carry the advantage of a cash bonus.

The reduction in the bank rate last week was probably inspired in part 
with tlie motive of paving the way for the present Conversion offer, as it  
naturally helps tlie upward movement in quotations in tlie gilt edge market, 
with a consequent reduction in the yields obtainable. Whether the Conver
sion offer will be taken advantage of w ill depend to a large extent on how 
far the war bond maturities have been acquired by the money market, which 
would probably prefer to hold them for redemption. It may be recalled that 
a former Conversion loan offering much more favorable terms than the pres
ent proved a signal failure due to this fact. It is to be hoped, at any rate 
that the new conversion scheme will meet with a ready response in view of
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the magnitude of the maturities concerned. Otherwise heavy additions to 
the floating debt would in all probability become necessary, with consequent 
violent disturbance to the money market.

COST TO BRITISH GOVERNMENT OF COAL CONTROL.
The receipt of the following from Trade Commissioner 

Alexander V. Dye, Loudon, April 1, is announced by the De
partment of Commerce at Washington, May 1:

The net cost of the statutory control of coal mines exercised by the British 
Government during the four years from 1917 to 1921 is estimated at £34,- 
2f>0,000. This is in addition to the amount of £7,100,000 granted to the 
mining industry in connection with the strike settlement in the summer of 
1921. These figures are based on an explanatory note which accompanies 
the civil service estimates for 1922-23, showing an increase from £3,000,000  
to £5,000,000 in the amount required for coal mines deficiency. This note 
states that it is estimated the total advance to the mines will aggregate £ 4 1 ,
250,000, of which £9,900,000 have been recovered and £0,000,000, it is 
estimated, will be recovered in the future, leaving £25,350,000 as an irrecov
erable payment to the industry. This is in addition to the deficiency under 
the Coal Mines Control Agreement Act of 1918 which is estimated at £ 8,
900,000, making the total cost as above given.

This cost of statutory control of £34,250,000 must, however, not be con
sidered as a net loss to the British Government, since during the period of 
control the Government fixed the price of coal for the Allies and for home 
consumption. A certain amount of free coal was then left for export to 
neutral countries, the result being that for this limited amount of coal avail
able the neutral countries paid very much higher prices, the differential be
ing in some cases as much as 36s. per ton. Of the profits which were made 
on the export coal trade, the British Government took, roughly, 80% in the 
form of excess profits tax.

MORE FRENCH RENTES RELEASED FROM CONTROL.
Commercial Attache W. C. Huntington, at Paris, in adyiees 

to the Department of Commerce at Washington April 21 
stated:

Following the release to free market operations (April 5) of the 1915
1910 French Government rentes, restrictions were similarly removed from 
the 4% 1917 and 4% 1918 rentes on April 19. Official quotations for the 
latter were 03.00 and 03.25, respectively, on April 18, and the first day of 
free trading produced a drop of only one-tenth of a point from these quota
tions.

An item announcing free trading in French war loans ap
peared in our issue of April 22, page. 1716.

THE GRECIAN DEBT IN 1921.
The following from Consul-General Will L. Lowrie, Ath

ens. March 15, is taken from “Commerce Reports” of May 1 :
Any discussion of the finances of Greece at the present time is extremely 

difficult, as no official figures are available. The annual report of the Inter
national Finance Commission will not be published until May and the Gov
ernment budget for the fiscal year 1921-22 has not yet been submitted to 
Parliament. According to a statement in one of the leading newspapers of 
Athens, a member of the Liberal party in a speech before Parliament placed 
the national debt at 4,200,000,000 drachmas (1 drachma equals $0,193 at 
normal exchange, but its present value is $0.0447), based on the last budget 
of the Government. Mr. Stratos, chief of the Reformist party, however, 
stated that the present indebtedness is estimated at 6 ,000,000,000 drachmas.

In the issue of Dec. 3 1921, the “Economist” (London) contained a state- 
men of he funded debt of Greece, as of Nov. 1921. These figures, it was 
stated, were supplied by the National Bank of Greece, and were as follows:

D r a c h m a s .
Loans in g o ld ____________  1,227,000,000
Internal lo a n s___________________________________________ 578,000,000
Advances of foreign Governments__________________________ 1,073,600,000
Floating d e b t___________________________________________  2,525,000,000

Total ________ ______ ____________________ ______ ____  5,403,600,000
To this amount must be added 150,000,000 drachmas, advanced from the 

National Bank of Greece during December 1921 and 900,000,000 drachmas, 
which represent unsettled accounts for the army, contractors, etc. This last 
amount is not definitely known, but the sum of 900,000,000 drachmas is de
rived from sundry unofficial sources.

Out of the amount of 1,073,600,000 drachmas, representing the advances 
of the foreign Governments to the Greek Government during the European 
War, there have been actually paid to the Government only 342,000,000 
drachmas. The indebtedness to foreign Governments is the loan from the 
Allies in 1918 of 750,000,000 drachmas, which consists of book credits opened 
by the Allies in favor of the Greek Government, as well as supplementary ad
vances of the same kind, totaling 1,000,000,000 drachmas. Against these 
book credits the National Bank of Greece issued bank notes for 1,000,000,000 
drachmas. The balance between 1,073,600,000 drachmas and 1,000,000,000 
drachmas represented a loan from the German Government on book credits of
80,000,000 marks, against which an amount of 73,600,000 drachmas has been 
issued. The interest on the loan of 750,000,000 drachmas is at 5%, due only 
on the amounts drawn by the Greek Government against these book credits.

ORGANIZATION OF FEDERAL RESERVE BANK OF 
PERU.

The completion of preliminary organization of the new 
Federal Reserve Bank of Peru (the Banco de Reserva del 
Peru) was made known by the Department of Commerce at 
Washington on May 1, when it published the following ad
vices from Acting Commercial Attache W. E. E. Dunn, at 
Lima, under date of April 22:

The preliminary Organization of the Federal Reserve Bank is completed 
and the functions of the Junta de Vigilancia have been taken over by it. 
The new bank inspires confidence generally and a stabilizing effect is antici
pated when the public becomes accustomed to the change. It is generally 
reported that the manager of the new bank will be the former manager of the 
Caja de Consignaciones, which goes out of existence with the opening of the 
Reserve bank. Announcement was made recently that the Anglo-South

American Bank had finally decided to take stock in the Reserve banks, sub
scribing its quota of 3,000 shares, leaving only one foreign bank yet to be
come a member. Up to April popular subscriptions aggregated 10,000 shares, 
with a total value of 100,000 Peruvian pounds.

The proposed establishment of the bank was referred to in 
our issue of March 18, page 1126. On April 19 the “Wall 
Street Journal” published the following regarding the bank:

Federal Reserve Bank of Peru (Banco de Reserva del Peru) was finally 
established by Presidential decree of March 9. Minimum duration is 25 
years. Capital, £ p 2,000,000, in 200,000 shares of £ p l 0 each, is divided 
into two equal parts: Class A, not transferable or mortgageable, with right 
to vote, subscribed by the banks; class B, transferable, without voting privi
lege, subscribed by the public.

First issue of shares was 50,000 for each class, 50% payable on applica
tion. It was provided bank should commence operations when 50% of class 
A shares were taken up. Banks have subscribed their quota and the Federal 
Reserve Bank of Peru is now a going concern.

All new banks and all foreign banks, old or new, domiciled in the country 
must subscribe for shares to value of 10% of their capital. There are ten 
directors, three appointed by Government, six by class A shareholders and 
one named by a foreign bank. One of the three directors appointed by Gov
ernment may also be a foreigner.

C u r r e n c y  G o l d  D e s e r v e .  ■

The bank has exclusive privilege of paper currency issue. Minimum re
serve, in gold or circular checks, to be 50%. Bank is to be custodian of gold 
held against circular checks, thus eliminating Junta de Vigilancia. As and 
when circular checks are paid in they are to be destroyed and substituted by 
the new bank notes.

Present gold reserve against paper and nickel currency is about 89%, as 
shown in following statement, dated Feb. 28, by Junta de Vigilancia (Peru
vian gold pounds are equivalent to sterling gold pounds) :
Gold in L im a------------------------------------------ -------------- ---------  £p4,213,415
Gold in London__________________________________________  o 630 627
Gold in Lima against certificates__________________________ 89,612
Gold in Lima against n ickel_______________________________  5^008

. £p6,938,662
Circular checks in circulation___________________________  £p7,218,085
Gold certificates in circulation______________________________  ’ 89 612
Nickel authorized ___________________________________________  500 000

£p7,807,697
There is no gold reserve against silver currency in circulation.

S o m e  G o l d  M a y  C o m e  H e r e .

The gold, whether held by the Junta or by the Reserve bank, is the prop
erty of circular check bearers. In the event of gold embargo suspension, they 
will be entitled to demand specie payments. In any event they are not likely 
to be in any hurry to exchange circular checks for bank notes. There will be 
some hoarding of circular notes until the bank has earned the confidence of 
the public. In the meantime the gold at Lima is idle, and there has been 
some discussion as to whether it would not be advisable to send some more to 
London or to New York to earn interest. It has been suggested that the exist
ence of such a deposit here would facilitate flotation of a loan.

r  ORE I GN LOAN NEGOTIATIONS BY PERU.
As to foreign loan negotiations by Peru, Acting Commer

cial Attache W. E. Dunn at Lima, under date of April 22, 
had the following to say, according to “Commerce Reports” 
of May 1 :

The need for a foreign loan is less urgent now than it was some months 
ago. The Government has received about 1,000,000 Peruvian pounds from 
various operations recently, and has been able to meet some of its most press
ing obligations. The funds received included the profit on exchange derived 
from the transfer of reserve funds in New York to London; the profits of the 
debased currency bill and purchase of silver transactions connected with this 
operation ; the payment of $1,000,000 by the London & Pacific Petroleum Co. 
in consideration of an adjustment of the export tax on petroleum, and a 
small advance on petroleum export taxes made some months ago. 
noonon*m l°n ‘u* Government >3 negotiating for an irrigation loan of $10,
000,000 through a New York firm. It is understood that this loan has been 
accepted on the basis of a 60-day option, the first installment to be for 600,
100 1 eruvian pounds at 7% interest and placed at the rate of 80. This loan 
would be secured by revenues of the guano monopoly, and it would be neces
sary to pay local banks the amount of 212,000 Peruvian pounds which has 
been advanced on the guano revenues. The decision to accept this proposi
tion ,s subject to subsequent ratification of the contract by the next session 
of the I eruvian Congress, and if the American firm holding the option exer- 
clses i the money will be available in May. I„ ea.se the American firm L 
not willing to act prior to the meeting of Congress this loan will be delayed 
until Congress meets on July 28. It is therefore not yet certain that this loa, 
will be consummated. If the option is exercised the Government will be 
bound to the entire amount of $10,000,000 to be advanced in installments is 
needed. This money would be used for irrigation purposes only.

l'OOD ADMINISTRATION ABOLISHED IN PERU 
The Department of Commerce at Washington on May 1 

reported the following from Acting Commercial Attache 
Dunn at Lima:
. ° f,fi.ce kn?'vn ** Dirrccion de Subsistencias (Food Administration) was

i , e, r by ? °* M?rch 22‘ Thls formerly had charge of maL
ters relating to the control of prices, in an effort to keep down the cost of 
living in I eru, and is now abolished for reasons of economy.

ORGANIZATION OF BANC A NAZI ON ALE DI OREDITO 
LIQUIDATOR OF BANC A ITALIANO DI 

SCONTO AT ROME.
Cable advices from Italy announce the foundation of the 

Banca Nazionale di Credito, with a capital of Lire 250,000
000, of which three-tenths 1ms been subscribed and paid up 
by the three banks of issue, viz., Banca dTtalia, Banco di
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Napoli and Banco di Sicilia. Official advices coming to us 
this week state:

The new bank will act as liquidator of the business of the Banca Italiana di 
Sconto, the creditors of which are fully represented on the board, which 
will occupy, when completed, the elaborate bank building which was being 
built for the Banca Italiano di Sconto. It is a noteworthy fact that by spe
cial dispensation of the Government, the new institution is freed from all 
transfer and other taxes in this connection. The Board of Directors, among 
whom are some of the most able and prominent financiers in the country, is 
headed by Comm. Domenico Gidoni, Chairman of the Board, formerly Dele
gate of the Italian National Institute of Exchange and representative of the 
Banca d’ltalia in New York, and by Dr. Comm. Guido Pedrazzini, Managing 
Director, who is well known to New York bankers as Managing Director of 
the agency of the Banca Commerciale Italiana in this city.

The proposed organization of the Banca Nazionale di Cre- 
dito was referred to in these columns March 25, page 1237.

FLAWS TO EXTEND PROTECTIVE AGREEMENT AF
FECTING HOLDERS OF RUSSIAN 6%% 

CREDIT OF 1916.
The plans of the bankers’ committee representing partici

pants in the $50,000,000 GV>% three-year credit loan of the 
Imperial Russian Government, floated in this country in 
1916, for taking definite action through the State Depart
ment at Washington to protect the interests involved as a 
result of the default on this loan, were disclosed in a notice 
issued on May 17 by the committee to the effect that it is 
asking for an 18 months’ extension of the deposit agreement, 
which expires June 30 1922. Holders of about three-quar
ters of all of the participation certificates in the 61/>% Rus
sian credit loan have deposited their certificates with the 
committee under the protective agreement of July 11919, the 
period of which is to he extended to Jan. 1 1924. The com
mittee states that it has been in close touch with the State 
Department in connection with the claims of holders of the 
OV&s in default, and it is probable that the United States 
Government, in the event that it should formally recognize a 
Government in Russia, will insist that some provision be 
made for the payment of American losses in that country. 
The notice issued to the holders of participation certificates 
also says:

No information can be filed by the committee on behalf of holders of par
ticipation certificates who have not deposited their certificates. The com
mittee has, therefore, decided to extend the opportunity to those who have 
not deposited their participation certificates, to make such deposit now under 
the terms of the original agreement, as extended to Jan. 1 1924. Deposits 
may be made at any time prior to June 1 1922. after which date the commit
tee expects to file its proofs of loss.

The holders of participation certificates who do not file information with 
the State Department at Washington may be seriously prejudiced by their 
failure to do so, as it is believed that any adjustment can be made to the best 
advantage through this committee. To file proofs separately will subject the 
holders to needless expense and inconvenience; and it is obviously to their 
interest to avail themselves of the opportunity to co-operate with the other 
certificate holders under the protective agreement.

As the committee has heretofore announced, the members are serving with
out compensation, and the total expenses of the committee to date are nom
inal.

Deposits may be made by sending certificates to one of the depositories, 
either The National City Bank of New York, 55 Wall Street, New York City, 
or the Old Colony Trust Company, 17 Court Street, Boston, Mass. Certifi
cates must be endorsed in blank by the registered holders and the signature 
guaranteed by a bank with a correspondent in New York City, or by a mem
ber of the New York or Boston Stock Exchange, or acknowledged before a 
Notary Public with a County Clerk’s certificate attached, showing the author
ity of the Notary. The certificates must also be accompanied by an income 
tax ownership certificate, form 1001-A, executed with the amount in blank.

Communications for the committee should be addressed to its Secretary.
N e w  Y o r k ,  M a y  17 1922.

JOHN II. FULTON, S e n i o r  V ic e  P r e s i d e n t ,  T h e  N a t i o n a l  C i t y  B a n k  o f  N e w  
Y o r k ,  C h a i r m a n .

THOMAS COCIIUAN, o f  J .  P .  M o r g a n  &  C o .
HAROLD STANLEY, V i c e - P r e s i d e n t .  G u a r a n t y  T r u s t  C o m p a n y  o f  N e w  Y o r k .  
LLOYD W. SMITH, o f  H a r r i s ,  F o r b e s  <1- C o .
CHARLES S. SARGENT, JR., o f  K i d d e r ,  P e a b o d y  &  C o .
FREDERIC W. ALLEN, o f  L e e ,  I l i g g i n s o n  <£• C o .
ALBERT II. WIGGIN, ex-officio, V ic e - C h a i r m a n  o f  F o r e i g n  S e c u r i t i e s  C o m 

m i t t e e  o f  I n v e s t m e n t  B a n k e r s  A s s o c i a t i o n  o f  A m e r i c a .
SHEARMAN & STERLING. C o u n s e l .
A. W. DUNHAM, S e c r e t a r y ,  55 W a l l  S t r e e t ,  N e w  Y o r k .

In a similar notice to holders of certificates of deposit of 
participation certificates in the 6%% three-year Russian 
credit, the committee says:

This committee is arranging to file with the Department of State informa
tion regarding your Russian holdings for use when an opportunity occurs for 
the Government of the United States to assist you; and inasmuch as the 
protective agreement will expire on June 30 1922 it is essential that the time 
be extended so as to enable the committee not only to file the proper data, 
but to follow this up by taking all steps that may be necessary for the pro
tection of the certificate holders and the promotion of their interests, as it 
is believed that any adjustment can be made to the best advantage through 
this committee.

The formal consent to the extension of the agreement is accordingly en
closed, which you are requested to sign and return, without delay, to the 
Secretary of the committee.

Reference to the default on the 6%% Russian credit and 
the naming of the protective committee was made in these 
columns June 2 1 1919, page 2482, and July 12 1919, page 124.

FURTHER DEVELOPMENTS IN  FAILURE OF CUBAN 
BANKING HOUSE OF II. UP M A N N  & CO.

Press dispatches from Havana to the New York daily 
papers, stated that after an examination of the report made 
by banking experts appointed to look into the affairs of the 
failed banking house of H. Upmann & Co., the Havana 
Clearing House had announced that a loan of 83,000,000 
asked by Mr. Upmann, the President of the company, 
would bo insufficient for its needs, and that the guarantees 
ho offered were not acceptable. In this report of the audi
tors, it is said, there appears one expense item of more than
81,000,000 ($1,028,517) alleged to have been spent by Mr. 
Upmann in Washington in efforts to have his name excluded 
from the blacklist.

In view of the unfavorable report made by the auditors, 
it is understood, the Bank Liquidation Commission on 
May 12 took charge of the institution and appointed Gon
zales del Valle and Senor Sololonzo, receivers. Later dis
patches from Havana (May 16 and 17) reported the taking 
into custody on May 16 of Herman Upmann and his brother, 
Alberto Upmann, on orders issued by Ricardo Lancis, the 
Attorney-General. The brothers are charged, it is said, 
with fraudulently disposing of securities valued at 81,567,000 
deposited by clients of the bank. At a preliminary hearing, 
it is said, Herman Upmann declared that the securities were 
hypothecated with the consent of the owners. Alberto 
Upmann, it is said, stated that he had had nothing to do 
with the firm’s banking activities, giving his attention solely 
to the tobacco manufacturing branch of the business. A 
special cablo from Havana to the New York “Times” on 
May 16 and printed in the May 17 issue of that paper, 
included an excerpt from an editorial appearing in the 
Havana “Evening News” in connection with the item of 
81,028,517, referred to above, in which the name of Senator 
Frelinghuysen of New Jersey is brought into the discussion. 
Senator Frelinghuysen, however, emphatically denied any 
connection with the affairs of Upmann & Co

Rising to a question of personal privilege in the Senate on 
May 17, Senator Frelinghuysen read the following:

In reference to the article which appeared in the New York “Tim es” this 
morning, in which m y name is said to have been mentioned by a Cuban 
nowspapor in connection with the effort to regain the private property of 
Upmann & Co., I beg to state that I know absolutely nothing about the 
matter, have never heard of Upmann & Co. and have no interest whatever 
in their affairs.

Mr. Larkin, member of a firm of lawyers at 80 Broadway, New York—  
Larkin, Itathbono & Perry— counsel for Upmann & Co., called me on the 
telephone this morning, expressing great regrot that m y name was men
tioned and stating that he would do everything in his power to have a 
correction made.

I have no interest in any woolen mills in New Jersey whatsoever. The 
reference to m y name in connection with this matter is a perfect outrage, 
entirely unwarranted, and I make absolute denial of any knowledge of the 
affair.

JAMES SPEYER ON AMERICAN CO-OPERATION 
IN EUROPE'S REHABILITATION.

In referring at the annual meeting of the American 
Acadomy of Political and Social Science in Philadelphia on 
May 13 to the contentions anent the cancellation of debts, 
which foreign Nations owe to us, James Speyer declared that 
there is every reason “why our Government should not be 
too oxacting, and why it should adjust both interest and 
time of payment in a liberal spirit and in accordance with 
the financial circumstances of each debtor Nation.” Mr. 
Speyer addressed the meeting on the subject of “ Is America’s 
Co-oporation Indispensable to European Rehabilitation” 
in observing that “that are other steps which our Govern
ment might take in order to help Europe,” he stated that 
“as has been urged bjr others, private proporty seized by 
our Government as a war measure should be restored to the 
owners for productive and stimulating use” and that “our 
mercantile marino should be put in a position to help in 
quickening commercial intercourse.” The raising of “a 
tariff wall against the importation of goods from Europe” 
is one thing, which in Mr. Speyer’s opinion, our Government 
should not do at this time. “To do so,” he declared, “would 
necessarily retard the rehabilitation of Europe and reduce 
the ability European Nations to purchase in our markets.” 
The following is Mr. Speyer’s speech:

I consiclor it a groat honor to be invited to address an audienc j like this, 
but I am suro that after tho general topic has been discussed by many 
moro competent men, you do not expect mr, last on tho program, to say  
anything now or to mako a lengthy address. I promise not to surprise or 
disappoint you.

I take it for granted that by America’s co-operation is not m eant political 
or military co-oporation, unconditional or contingent, because every one 
knows that our peoplo have expressed, on that subject, very decided views, 
which later developments have not tended to modify. B y co-operation, 
therefore, 1 assumo is meant American financial and economic assistance.
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W e are naturally concerned in the improvement of conditions abroad. 
Inasmuch as wo are a buyer and seller on a large scale In international 
markets and are interested In outlets for our great natural resources, surplus 
crops and increasing output of manufactured goods. The importance of 
foreign commerce to us should, however, not be exaggerated. Our entire 
foreign trade before the war is estimated at about 10% of our total trade, 
and it is doubtful whether, with Europe impoverished by the war. our 
foreign commerce for some time could be relatively as important as before 
the war. Wo are not dependent upon foreign markets for feeding our popu
lation or for keeping our industries fairly occupied. Undoubtedly, foreign 
commerce materially enhances our prosperity, and for this reason, if for 
no other, wo follow with sympathetic interest every effort or suggestion for 
better trado conditions abroad which might result in increased purchasing 
power of Europe. This should not, however, justify us in embarking 
upon any scheme of European co-operation which involves unnecessary 
entanglements for us.

European nations have made some progress towards recovery since the  
war and their history aftor previous wars justifies the belief that, even 
if left entirely to them selves, they, with their man power, resources, in
dustrial training and colonial possessions will work out. in tim e, their own 
salvation, provided they work together as partners in the common enter
prise of Europe’s rehabilitation.

A ny effort on our part towards this end must prove abortive, until the 
European nations, amongst themselves, actually give proof of that real co
operation which, unfortunately, seems lacking to-day. Apparently some 
nations do not yet desire, or at least are not making, a determined effort to 
rehabilitate their neighbors. As a well-known Englishman has said, every 
country is trying to collect from every other, without paying what it owes 
to any other. After having “waged war” for four years, these nations have 
ever since been “waging peace.” This is not an exaggerated statement in 
view of what has been going on at Genoa. Only small beginnings have 
been made at revision of tho Peace Treaties, which cut up Central Europe 
into now entities, regardless of long-established economic relationships and 
units. The practical exclusion of Russia and tho insistence on an Indemnity 
from Germany, which M r. Keynes and other independent experts consider 
beyond its capacity to pay, remain the greatest stumbling blocks to re
habilitation, and thoso can be removed only by the European nations 
them selves.

Great Britain is tho country in Europe that first realized the importance 
of balancing its own budget and paying its debts and of the political and 
economic problems confronting tho world. Their representatives also are 
seeking in a spirit o f fairness and common sense, which is their character
istic, to convince other nations that jealousies and hatreds must be put 
asido in the endeavor to restore normal conditions and international trade. 
Lot us hope these ideas will in time prevail and find expression through 
mutual accommodation and greater good will.

In tho meantlmo, America has given abundant expression of good will 
towards Europe. I do not wish to discuss hero the help extended in altru
istic spirit to tho suffering nations during tho War and since, both by our 
Government and by Americans as individuals, and particularly through 
tho Quaker organization, or to draw up a balance sheet for moral obligations 
between Europe and ourselves. Unfortunately, howover, ono thing stands 
out, namely, that American moderation and unselfishness throughout 
this period, and particularly at Versailles, have not been taken as an exam
ple b y  Europeans statemen generally. This has caused keen disappointment 
among our people, and some reluctance to co-operate.

Some efforts are still being mado by auto-suggestion, or otherwise, to 
have it appear that somehow wo ought to cancel tho debts which foreign 
nations owe us. At times, the argument is based on moral grounds and, 
again, on tho inability of European countries to pay. I do not claim to 
bo an expert in any of these matters. Some time ago, Senator Owen, on 
returning from a trip to Europo, expressed tho opinion that our foreign 
debtors would be well able to pay in full. There is overy reason, however, 
why our Government should not be too exacting and why it should adjust 
both interest and timo of payment in a liberal spirit and in accordance with 
tho financial circumstances of each debtor nation.

Thero are other steps which our Government might take in order to help 
Europe. As has been urged by others, private property seized by our 
Government as a war measure should bo restored to tho owners for produc
tive and stimulating use. Our mercantile marine should be put in a position 
to  help in quickening commercial intercourse.

Ono thing, it seems to me, our Government should not do at this tim e, and 
that is, raise a tariff wall against the importation of goods from Europe. 
To do so would necessarily retard the rehabilitation of Europo and reduce 
tho ability of European nations to purchase in our markets. A prohibi
tive tariff is, therefore, not in our mutual Interests.

While direct assistance and co-operation on tho part o f our Government 
must necessarily be lim ited, there is no reason why co-operation through 
private effort along established lines should not continue on an increasing 
scale. I refer, particularly, to tho granting of credit by our banks and bank
ers and tho purchase o f foreign securities by investors. This is a practical 
business, and a very effective way to improvo trado and exchange for 
countries deserving help, and does not compromise tho financial position 
of our Government or its just claims against foreign nations.

It would add to our contribution towards European rocovery if before 
placing largo European loans in this country, our bankers would carefully 
examine the security offered, and discriminate against nations which are 
not making a real effort towards rehabilitation by balancing their budgets 
through decreased expenditures and increased taxes, and, particularly, 
against nations which are likely to uso, directly or indirectly, moneys 
obtained from us, or money due us and not paid to us, for maintaining largo 
standing armies and navies, which always wll be a menace to the peace of 
the world. ■

In conclusion: It is just about 60 years since this country was engaged
in civil war which left the South, particularly, without resources and more 
prostrate than any part of Europo is to-day, and the whole country with 
a depreciated currency. British, Dutch and German investors then saw 
their opportunity, and contributed capital to build our railroads and 
develop our natural resources. While the situation is, o f course, not strictly 
parallel, wo might well profit by the example. European nations, too, 
might profit by the examplo o f what wo did ourselves after our Civil War. 
Tho great majority of our people. North and South, went to work with a 
will and with tho determination to forget and forgive. I take the liberty 
of reminding European nations o f tho words o f Lincoln: “With malice
towards none, with charity for a ll,” and of tho words of General Grant 
after victory, “Let us have peace.” If European nations will act toward 
one another in tho spirit of these great Americans, they will find America 
more ready than ever to co-operate with Europe in a large and generous 
American way.

While our co-operation would bo very valuable it is not indispensable 
to the rehabilitation of Europo, nor is tho rehabilitation o f Europo indis
pensable to our progress: both would bo materially aided and hastened by 
co-operation. In our efforts at co-operation, wo must naturally put Amer- 

i ca first, but in doing so, Europo will find, as President Harding has said, 
h»t ‘‘4  Africa first, does not mean America selfish.”

R. C. LEFFINGWELL ON “AMERICA AND THE DEBTS
OF EUROPE”—OTHER VIEWS BEFORE ACADEMY  

OF POLITICAL AND SOCIAL SCIENCE.
The subject of European wat debts loomed up as ono of the 

principal topics of discussion at the two-day conference (May 
12 and 13) of the American Academy of Political and Social 
Science in Philadelphia. “America and the Rehabilitation 
of Europe” served as the theme of the Conference, and the 
views with regard thereto were expressed by leading Ameri
cans and Europeans—bankers, economists, &c. R. C. 
Leffingwell, formerly Assistant Secretary of tho Treasury, 
addresed the gathering on “America and the Debts of Eu
rope,” and others among the speakers included Edmund R. 
Platt, Vice-Governor of the Federal Reserve Board, Albert 
Strauss, formerly Vice-Governor of the Board, E. Dana 
Durand of the Bureau of Foreign and Domestic Commerce, 
Department of Commerce, Washington; W. S. Culbertson of 
the United States Tariff Commission; Senator Robert L. 
Owen; James Speyer (whose remarks are alluded to elsewhere 
in this issue;) Signor Francesco Quattrone, High Commiss
ioner of Italy to the United States; Karl Lang, Chargo 
d’Affaires of the German Embassy; L. G. Edgar Prochnik, 
Charge d’Affaires of Austria; Dr. Bedrich Stepanek, Minister 
of Czecho-slovakia; F. I. Kont, Vice-President of the Bankers 
Trust Company of New York; Samuel M. Vauclain, President 
of the Baldwin Locomotive Works, &c.; a paper by F. C. 
Goodenough, Chairman of Barclay’s Bank, Ltd., of London, 
was also read at the conference. The latter, according to tho 
Philadelphia “Ledger” of May 14, contained a proposal to 
issue and to internationalize bonds representing both repara
tion payments and Allied war debts, by disposing of them 
to the investing public. As a preliminary step to such action 
ho urged revision and restatement of reparations payments. 
Mr. Goodenough is also reported as stating:

England will pay her debts in full, but it will be to tho advantage o f the 
world if England and America are in accord as to the economic dangers 
involved in insisting upon paymont by others to a degreo which would 
bo beyond thoir capacity to bear except through tlioir taking such stops 
as will alter their economic basis in relation to that of the rest of tho world.

From the “Ledger” of tho 13th inst. it is learned that 
Mr. Strauss, formerly of tho Reserve Board, advocated a 
paring down of reparation payments and that both Mr. 
Strauss and Mr. Durand, who spoke on “Tho Financo and 
Currency Situation in Poland,” reached similar conclusions 
in discussing the phenomena of trying to pay debts by operat
ing the printing presses in the production of paper money. 
Mr. Strauss, it was stated, was talking of Germany and Mr. 
Durant of Poland.

Mr. Leffingwell admitted that “the problem of inter
Allied indebtedness is a very difficult one.” Americans, 
he said, “tend to divide themselves into two groups—those 
who believe that all tho debts of tho Allies to the United 
States should be canceled at once out of the whole cloth, 
without any ifs, ands or buts, and those—tho larger number 
to-day if the action of Congress is any indication of public 
opinion—who are disposed to insist upon tho payment of 
principal and interest in every instance and without tho 
remission of a dollar.” Mr. Leffingwell stated that “thero 
is a good deal to be said against cancellation as such;” but, 
he said, “do the Congressmen and Senators who solemnly 
pass laws and mako speeches declaring that tho Allies’ debt 
to America shall bo paid, know how they propose to make 
those laws and declarations effective?” “On the contrary,” 
he contended, “most of them know very well that a consid
erable part of the ten billion dollars never will be paid, 
principal or interest.” Mightn’t it bo a better plan, he 
argued, “to authorize tho Dobt Commission to investigate 
the situation and hold conversations with the debtor nations 
to ascertain there present and probable future financial 
situation; their present and probablo future ability to pay; 
to study tho effect upon American agriculture, commerce 
and industry of this indebtedness and the effort to collect 
it and report to Congress.” Mr. Leffingwell contended 
that “the maintenance of these debts, notwithstanding 
interest has not been paid upon them, constitutes a 
grave handicap to the economic recovery of tho debtor 
nations.” He added that “if tho cancellation of bad debts, 
the scaling down of dubious debts and the forgiving even 
of some good debts could be used to produce advantages 
greater than any we can hope to receive by persisting in 
our present stubborn attitude, by all means let us find it 
out.” Discussing the ability of the debtor nations to pay, 
Mr. Loffingwell stated that “Great Britain can pay no 
doubt in the sense that she can meet the interest charges 
and ultimately . . . .  lift tho principal of tho debt,
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y e t it  m ay  be questioned w hether G reat B rita in  can  pay  
in  fu ll w ith ou t such disruption of her internal and interna
tional econom y as w ould bo gravely injurious to  her and  
to  us ” As to  F rance, he sta ted , th a t unless she can  m ake  
collections from  G erm any, “ it  is d ifficu lt to  see how  France  
can  m ake an y  im portant paym ents to  the A llies. Ita ly  s 
aab ility  to p a y ,” he added, ‘‘stands in  m uch th e  sam e pos 
tion  as th a t of France, except th a t I ta ly  has less to  hope  
for in the w ay  of collections from her en em ies.” A s to  
B elgium , ho n oted , ‘‘wo are under a m oral ob ligation  to  
release her and accept G erm any’s ob ligation  in  lieu  of hers, 
so far as concerns pre-arm istice advances. In  M r. Ix f-  
fingw ell’s v iew , the collection  of the public in ternational 
debts of the A llies to the U n ited  S ta tes  w ould  serve “ to  
subsidize im ports and penalize exports from  th e  U n ited  
S ta tes, to  reduce prices and w ages hero and to  exaggerate  
the existing depression and u n em p loym en t.” In  con 
clusion he said:

W h a t  i s  r e a l l y  n e e d e d  i s  a  g e n e r a l  s e t t l e m e n t  i n v o l v i n g  p e a c e  a n d  d i s 
a r m a m e n t ,  b a l a n c e d  b u d g e t s  a n d  h o n e s t  m o n o y ,  t h e  r e m o v a l  o f  t r a d e  
b a r r i e r s  a n d  t h e  s e t t l e m e n t  o f  i n t e r n a t i o n a l  d e b t s .  I f  A m e r i c a  c o u l d  
u s e  h e r  c l a i m s  a g a i n s t  E u r o p o  t o  p r o m o t e  s o  h a p p y  a  s o l u t i o n  o f  E u r o p e ’s  
p r o b l e m s  s h o  w o u l d  r e n d e r  h e r s e l f  a t  t h o  s a m o  t i m e  t h e  g r e a t e s t  o f  a l l  
s e r v i c e s .  S h o  w o u l d  b r i n g  t o  a n  e n d  t h o  p e r i o d  o f  w o r l d - w i d e  c a l a m i t y  
w h i c h  b e g a n  n e a r l y  e i g h t  y e a r s  a g o  a n d  h a s  c o n t i n u e d  t h r o u g h  y e a r s  o f  
d i s a s t r o u s  w a r  a n d  y e a r s  o f  e q u a l l y  d i s a s t r o u s  p e a c e .  S h e  w o u l d  r e o p e n  
h o r  o w n  m i l l s  a n d  f a c t o r i e s ,  r e t u r n  t h e  u n e m p l o y e d  t o  t h e i r  J o b s ,  a n d  
r e s t o r e  h o r  f a r m e r s  t o  p r o s p e r i t y .

T he follow ing is M r. L cffingw ell’s speech in  its  entirety:
T h e r e  i s  p r o t t y  g e n e r a l  a g r e e m e n t  t h a t  t h o  R e h a b i l i t a t i o n  o f  E u r o p e  

d e p e n d s  u p o n  f o u r  t h i n g s :
1 .  P e a c e  a n d  d i s a r m a m e n t .

2 .  B a l a n c e d  b u d g e t s  a n d  h o n e s t  m o n e y .

3 . T h o  r e m o v a l  o f  i n t e r n a t i o n a l  t r a d e  b a r r i e r s .

4 . T h e  s e t t l e m e n t  o f  i n t e r n a t i o n a l  w a r  d e b t s ,  i n c l u d i n g  r e p a r a t i o n s .

A m e r i c a  h a s  m a d e  h e r  c o n t r i b u t i o n  t o  t h o  f i r s t  o f  t h o s o  a t  t h o  W a s h i n g 
t o n  C o n f e r e n c e  i n  t h o  p r o g r a m  f o r  n a v a l  d i s a r m a m e n t .  T h a t  w a s  t h o  
p a r t i c u l a r  f o r m  o f  d i s a r m a m e n t  t h a t  t o u c h e d  A m e r i c a  c lo s e l y  a n d  s h o  
m a d e  h e r  c o n t r i b u t i o n  w h e r o  s h e  h a d  a  d e f i n i t o  i n t e r e s t  a n d  a  d e f i n i t e  
p a r t  t o  p l a y .  D i s a r m a m e n t  i n  E u r o p o  m u s t  b o  p r e c e d e d  b y  t h o  s e t t l e 
m e n t  o f  p o l i t i c a l  p r o b l o m s  i n  E u r o p e ,  a n d  f r o m  t h a t  s e t t l e m e n t  A m e r i c a  
h a s ,  r i g h t l y  o r  w r o n g l y ,  d e f i n i t e l y  a n d  r e p e a t e d l y  d e c l a r e d  h e r  d e t a c h m e n t .

T l io  c o u n t r i e s  o f  c o n t i n e n t a l  E u r o p o  c a n n o t  w e l l  b a l a n c o  t h o i r  b u d g e t s  
o r  s t o p  p r i n t i n g  i r r e d e e m a b l e  p a p e r  m o n o y  u n t i l  t h e y  l i a v o  e s t a b l i s h e d  
p o a c o ,  r e d u c e d  t h e i r  m i l i t a r y  e s t a b l i s h m e n t s ,  o b t a i n e d  a  s o t t l o m e n t  o r  p o s t 
p o n e m e n t  o f  i n t e r n a t i o n a l  w a r  d o b t s  a n d  r e d u c e d  o r  e l i m i n a t e d  s u b s i d i e s

b e f o r e  t h e  C l e v e l a n d  C h a m b e r  o f  C o m m e r c e ,  F e b r u a r y  9  1 9 2 2 :  a n d  b y  
m a n y  o t h e r s .  T h e  w h o l e  s u b j e c t  i s  e x h a u t i v e l y  d i s c u s s e d  i n  M r .  F r i e d -  
i n a n ’s  b o o k  o n  I n t e r n a t i o n a l  F i n a n c e  a n d  i t s  R e o r g a n i z a t i o n .  M r .  V e n d e r -  
l i p  h a s  m a d e  a  s u g g e s t i o n  t h a t  E u r o p e ’s  d e b t s  t o  u s  s h o u l d  b e  a p p l i e d  t o  
c o n s t r u c t i v e  a n d  r e c o n s t r u c t i v e  w o r k  i n  E u r o p e — s u g g e s t i o n  w h i c h  s e e m s  
t o  b o  a s  m u c h  b e s i d e  t h e  m a r k  a s  t h e  s u g g e s t i o n  o f  t h e  p o l i t i c i a n  i n  W a s h i n g 
t o n  w h o  w o u l d  h a v e  E u r o p e ’s  d e b t s  t o  u s  a p p l i e d  t o  t h e  p a y m e n t  o f  a  s o l 
d i e r ’s  b o n u s .  T h e  m o n e y  h a s  b e e n  s p e n t  a n d  b l o w n  u p .  T h e  q u e s t i o n  i s  
w h e t h e r  t h e  d e b t s  c a n  a n d  s h o u l d  b o  c o l l e c t e d .  I f  t h e y  e v e r  a r e  c o l l e c t e d  n o  
d o u b t  m a n y  p r o p o s a l s ,  b e n i o n  a n d  s e l f i s h ,  w i l l  b e  m a d e  a s  t o  t h o  u s e  o f  t h e  
m o n e y ,  n o t w i t h s t a n d i n o  t h o  f a c t  t h a t  i t  i s  d e v o t e d  b y  t h e  t e r m s  o f  t h e  L i b 
e r t y  L o a n  A c t s  t o  t h e  r e t i r e m e n t  o f  L i b e r t y  b o n d s .

C o n g r e s s — b y  t h e  A c t  a p p r o v e d  F e b r u a r y  9  1 9 2 2 — t o o k  a w a y  f r o m  t h e  
S e c r e t a r y  o f  t h e  T r e a s u r y  t h e  p o w e r  g r a n t e d  b y  t h e  L i b e r t y  b o n d  a c t s  t o  
r e f u n d  t h o  d e m a n d  o b l i g a t i o n s  h e l d  b y  t h o  T r e a s u r y ,  c o n f e r r e d  i t  u p o n  
a  C o m m i s s i o n  o f  f i v e  m e m b e r s ,  i n c l u d i n g ,  t o  b e  s u r e ,  t h e  S e c r e t a r y  o f  
t h o  T r e a s u r y  a s  C h a i r m a n ,  a n d  f o r b a d e  t h e  c a n c e l l a t i o n  o f  a n y  d e b t s  
w h a t e v e r .  T h e  C o m m i s s i o n  s o  c r e a t e d  i s  a d m i r a b l y  c o n s t i t u t e d ,  b u t  i t s  

h a n d s  a r e  t i e d .
A n d  t h e r e  i s  a  g o o d  d e a l  t o  b e  s a i d  a g a i n s t  c a n c e l l a t i o n  a s  s u c h .  T h e  

s o l e m n  o b l i g a t i o n  o f  o n e  s o v e r e i g n  S t a t e  t o  a n o t h e r  o u g h t  n o t  l i g h t l y  t o  
b o  d i s r e g a r d e d  o n  e i t h e r  s i d e .  I t  i s  s a i d  t o  h a v e  b e e n  t h o  B r i t i s h  p r a c t i c e  
t o  f i n a n c e  E u r o p e a n  w a r s  a n d  u l t i m a t e l y  t o  f o r g i v e  t h e  d e b t s  s o  c r e a t e d .  
S u c h  a  p o l i c y  w o u l d  s e e m  t o  b o  a  f r u i t f u l  s o u r c e  o f  w a r .  I f  t h o  m o r e  b e l 
l i g e r e n t  a n d  i r r e s p o n s i b l e  c o n t i n e n t a l  n a t i o n s  a r o  a l l o w e d  t o  f a l l  i n t o  t h e  
h a b i t  o f  h a v i n g  a  w a r  w h e n  t h e y  w i l l  w i t h o u t  p a y i n g  f o r  i t ,  i t  i s  n o t  d i f f i 
c u l t  t o  u n d e r s t a n d  t h a t  w a r s  w i l l  b e  f r e q u e n t .  B u t  d o  t h e  C o n g r e s s m e n  
a n d  S e n a t o r s ,  w h o  s o l e m n l y  p a s s  l a w s  a n d  m a k e  s p e e c h e s  d e c l a r i n g  t  l a t  
t h o  A l l i e s ’ d e b t s  t o  A m e r i c a  s h a l l  b e  p a i d ,  k n o w  h o w  t h e y  p r o p o s e  t o  m a k e  
t h o s o  l a w s  a n d  d e c l a r a t i o n s  e f f e c t i v e ?  C e r t a i n l y  n o t .  O n  t h e  con rary 
m o s t  o f  t h o r n  k n o w  v e r y  w e l l  t h a t  a  c o n s i d e r a b l e  p a r t  o f  t h e  T e n  B i l l i o n  
d o l l a r s  n e v e r  w i l l  b e  p a i d ,  p r i n c i p a l  o r  i n t e r e s t .  M i g h t n  t  i t  e  a  e  e r  
p l a n ,  t h e n ,  t o  a u t h o r i z e  t h o  D e b t  C o m m i s s i o n  t o  i n v e s t i g a t e  t h e  s i t u a 
t i o n  a n d  h o l d  c o n v e r s a t i o n s  w i t h  t h e  d e b t o r  n a t i o n s  t o  a s c e r , ,  , .  
p r e s e n t  a n d  p r o b a b l e  f u t u r e  f i n a n c i a l  s i t u a t i o n ;  t h e i r  p r e s e n t  a n  p r o  a  
f u t u r e  a b i l i t y  t o  p a y ;  t o  s t u d y  t h e  e f f e c t  u p o n  A m e r i c a n  a g r i c u l t u r e ,  c o m 
m e r c e  a n d  i n d u s t r y  o f  t h i s  i n d e b t e d n e s s  a n d  t h o  e f f o r t  t o  c o l l e c t  i t ,  a n a  
t o  r e p o r t  t o  C o n g r e s s .  I t  s e e m s  s o  u n u t t e r a b l y  s t u p i d  t o  c lo s e  o n e  s  e y e s  
a n d  e a r s  t o  t h o  f a c t s  a n d  r e f u s e  t o  p e r m i t  e v e n  d i s c u s s io n  b y  o u r  o f f i c i a l  r e p r e 
s e n t a t i v e s  o f  t h o  p r o b l e m s  w h i c h  e v e r y o n e  k n o w s  e x i s t  a n d  m u s t  s o o n e r  
o r  l a t e r  b o  d i s p o s e d  o f .  I t  i s  c h i l d i s h  t o  c o n t i n u e  t o  a s s e r t  t h a t  a l l  t h e  
d e b t s  m u s t  b e  p a i d  w h e n  e v e r y o n e  k n o w s  t h a t  s o m e  o f  t h e m  c a n  t  a n d  w o n  t  
b e .  W h y  n o t  g e t  d o w n  t o  e a r t h  a n d  t a l k  i t  o v e r ?  W h y  n o t  f i n d  o u  \v la  
p a r t  o f  t h e  d e b t s  c a n  b e  p a i d  a n d  w h a t  c a n ’t  ? W h y  n o t  s t u d y  w h a t  a d v a n 
t a g e s ,  e c o n o m i c  o r  o t h e r w i s e ,  m i g h t  b e  o b t a i n e d  f o r  A m e r i c a  a s  p a r  o  

a  g e n e r a l  c o m p o s i t i o n  o f  d e b t s  ? . , , . ____
T h o  m a i n t e n a n c o  o f  t h e s e  d e b t s ,  n o t w i t h s t a n d i n g  i n t e r e s t  l i a s  n o t  b e e n  

p a i d  u p o n  t h e m ,  c o n s t i t u t e s  a  g r a v e  h a n d i c a p  t o  t h e  e c o n o m i c  r e c o v e r j  
o f  t h o  d e b t o r  n a t i o n s .  I f  t h o  c a n c e l l a t i o n  o f  b a d  d e b t s ,  t h e  s c a l i n g  d o w n  
o f  d u b i o u s  d e b t s  a n d  t h o  f o r g i v i n g  e v e n  o f  s o m e  g o o d  d e b t s  c o u l d  b e  u s e a  
t o  p r o d u c e  a d v a n t a g e s  g r e a t e r  t h a n  a n y  w o  c a n  h o p e  t o  r e c e i v e  y  p e r s i s  
i n g  i n  o u r  p r e s e n t  s t u b b o r n  a t t i t u d e ,  b y  a l l  m e a n s  l e t  u s  f i n d  i t  o u t .

A n  a n a l y s i s  o f  t h e s e  d e b t s  p r o b a b l y  o u g h t  t o  b e  m a d e  f r o m  t h r e e  p r i n c i p a l  

p o i n t s  o f  v i e w s .

a n d  d o l e s .
T h e  r e m o v a l  o f  t r a d e  b a r r i e r s ] i n  E u r o p o  i s  a l s o  i n e x t r i c a b l y  i n t e r w o v e n  

w i t h  p o l i t i c a l  q u e s t i o n s  t h e r o .  B u t  A m e r i c a  i s  s e t t i n g  E u r o p o  i n  t h i s  
r e s p e c t  t h o  w o r s t  p o s s ib l e  e x a m p l e  b y  r a i s i n g  h e r  o w n  t a r i f f  w a l l .  T h o  
A m e r i c a n  f a r m e r  s e e m s  t o  h a v o  a d o p t e d  t h o  a m a z i n g  v i e w  t h a t  h o  w i l l  
g e t  a  b e t t o r  p r i c o  f o r  a g r i c u l t u r a l  p r o d u c t s  i f  a  t a r i f f  i s  e n a c t e d  w h i c h  w i l l  
m a k o  i t  m o r e  d i f f i c u l t  f o r  E u r o p e  t o  p a y  f o r  t h e m .  P o l i t i c i a n s  w h o  w o u l d  
b o  i n t e l l e c t u a l l y  b a n k r u p t  w i t h o u t  t h o  d o c t r i n e  o f  p r o t e c t i o n ,  o n  w h i c h  
t h e y  w e r o  b r o u g h t  u p ,  d e c l i n e  t o  o p e n  t h e i r  m i n d s  t o  w o r l d  c h a n g e s  w h i c h  
m a k o  t r a d e  b a r r i e r s  a  b u r d e n  r a t h e r  t h a n  a  b e n e f i t  t o  u s ,  o r  t o  t h o  p r o t e s t s  
o f  s u p p o s e d l y  p r o t e c t e d  I n d u s t r i e s .

T h o  p r o b l e m  o f  r e p a r a t i o n s  i s  o n o  p r i m a r i l y  f o r  E u r o p o  t o  d e t e r m i n e .  
T h o  v i c t o r s ,  t h o  E u r o p e a n  A l l ie s ,  a r o  i n  p e r p l e x i t y  t o  k n o w  h o w  t o  f o r c e  
G o r m a n y  t o  p a y  w i t h o u t  d e s t r o y i n g  t h e i r  o w n  e c o n o m i c  l i f e .  T h e y  a r o  
d e t e r m i n e d  G e r m a n y  s h a l l  p a y ;  b u t  t h e y  a r o  d e t e r m i n e d  n o t  t o  d e s t r o y  
t h o  G e r m a n  m a r k e t  f o r  t h e i r  g o o d s .  T h e y  a r o  d e t e r m i n e d  G e r m a n y  s h a l l  
p a y :  b u t  t h o y  a r e  d e t e r m i n e d  n o t  t o  r e c o l v o  p a y m e n t  i n  G o r m a n  g o o d s  
f o r  f o a r  o f  d e s t r o y i n g  h o m e  i n d u s t r i e s ,  a n d  n o t  t o  r e c e i v e  p a y m e n t  i n  G e r 
m a n  l a b o r  f o r  f e a r  o f  u n e m p l o y m e n t  a t  h o m e .  • T i r e  t r u t h  o f  t h o  m a t t e r  
s o o m s  t o  b o  t h a t ,  w h e n  i n  t h o  T r e a t y  o f  V e r s a i l l e s  t h e  A l l ie s  r e j e c t e d  a n n e x 
a t i o n s ,  a s  a  f r u i t f u l  s o u r c e  o f  f u t u r o  w a r s ,  a n d  s u b s t i t u t e d  I n d e m n i t i e s ,  
t h o y  j u m p e d  o u t  o f  t h o  f r y i n g  p a n  i n t o  t h e  f i r e .  I t  m a y  b e  o n  t h o  w h o l e  
l e s s  t r o u b l e s o m e  t o  a n n e x  a  p r o v l n c o ,  w i t h  i t s  p e o p l e  a n d  i n d u s t r i e s ,  a s  a  
g o i n g  c o n c e r n ,  t h a n  t o  s u b j e c t  a n e m p i r o  t o  e c o n o m i c  s e r v i t u d e  f o r  a  g e n e r 
a t i o n  o r  t w o .  G e r m a n y ’s  c a p a c i t y  t o  p r o d u c e  g r e a t  o x p o r t s  i s  u n q u e s 
t i o n e d ,  b u t  h e r  c a p a c i t y  t o  p r o d u c o  a  g r e a t  e x p o r t  balance i s  v e r y  d u b i o u s .  
I  s u s p e c t  t h a t  t h e  s e v e r e s t  c r i t i c s  o f  t h o  T r e a t y  o f  V e r s a i l l e s  a r o  t o o  o p t i 
m i s t i c  i n  t h e i r  e s t i m a t e s  o f  w h a t  G e r m a n y  c a n  p a y ,  a n d  w h a t  t h o  A l l ie s  
c a n  a f f o r d  t o  r c c c l v o  f r o m  h e r ;  a n d  t h a t  r e p a r a t i o n s  m u s t  b o  r e d u c e d  t o  
a  r e l a t i v e l y  t r i v i a l  s u m  a n d  s o m e  o t h e r  m e t h o d  f o u n d  t o  p u n i s h  G e r m a n y .

I t  i s  i d lo  t o  s u p p o s e  t h a t  t h o  r e h a b i l i t a t i o n  o f  E u r o p e  c a n  c o m e  b y  r e l i e v 
i n g  G e r m a n y  a n d  d r i v i n g  F r a n c e  t o  d e s p e r a t i o n .  T h e r o  h a s  b e e n  e n o u g h ,  
t o o  m u c h ,  o f  a  d i s p o s i t i o n  t o  l e c t u r e  F r a n c o ,  b o t h  h e r o  a n d i n  G r e a t  B r i t a i n ,  
a n d  f a r  t o o  l i t t l o  d i s p o s i t i o n  t o  h o l p  h e r .  F r a n c o  i s  t h o  g r e a t  s u f f e r e r  
f r o m  t h o  w a r ,  a n d  h o r  l a m e n t a b l e  p o l i c i e s  t o - d a y  m a y  t o  s o m o  e x t e n t  
r e s u l t  f r o m  t h o  a t t i t u d e  t o w a r d s  h e r  o f  G r e a t  B r i t a i n  a n d  t h o  U n i t e d  S t a t e s  
__ a l w a y s  a d m o n i s h i n g  h e r  a n d  n e v e r  o f f e r i n g  h e r  a  w a y  o u t .

T h o  p r o b l o m  o f  r e p a r a t i o n s  i s  n o t  u n r e l a t e d  t o  t h o  p r o b l e m  o f  i n t e r -  
A l l lo d  i n d e b t e d n e s s .  T h o  F r e n c h  a r e  i n d i s p o s e d  t o  b o  m o r o  r e a s o n a b l e  
a n d  g e n e r o u s  i n  r e m i t t i n g  c l a i m s ,  w h i c h  h a v e  t h e  s a n c t i o n  o f  a n  i n t e r n a 
t i o n a l  t r e a t y ,  a g a i n s t  t h o  v a n q u i s h e d  e n e m y ,  t h a n  t h o y  f i n d  t h o  U n i t e d  
S t a t e s  d i s p o s e d  t o  b o  i n  r e m i t t i n g  c l a i m s  a g a i n s t  t h e i r  v i c t o r i o u s  b u t  s u f f e r -  

in c f  a l l y .
T h e  p r o b l o m  o f  I n t e r - A l l i e d  i n d e b t e d n e s s  i s  a  v e r y  d i f f i c u l t  o n e ,  m a d e  

m o r o  d i f f i c u l t  b y  o u r  n a t i o n a l  h a b i t  o f  c a l l i n g  e v e r y t h i n g  b l a c k  o r  w h i t e  
a n d  i n s i s t i n g  o n  a  y e s  o r  n o  a n s w e r  t o  e v e r y  q u e s t i o n .  A m e r i c a n s  t e n d  
t o  d i v i d o  t h e m s e l v e s  i n t o  t w o  g r o u p s — t h o s o  w h o  b o l io v o  t h a t  a l l  t h o  d e b t s  
o f  t h o  A l l io s  t o  t h e  U n i t e d  S t a t e s  s h o u l d  b o  c a n c e l e d  a t  o n c e  o u t  o f  t h o  
w h o l o  c l o t h ,  w i t h o u t  a n y  i f s .  a n d s  o r  b u t s ,  a n d  t h o s e — t h o  l a r g o r  n u m b e r  
t o - d a y  I f  t h o  a c t i o n  o f  C o n g r e s s  i s  a n y  i n d i c a t i o n  o f  p u b l i c  o p i n i o n — w h o  
a r o  d i s p o s e d  t o  i n s i s t  u p o n  t h o  p a y m e n t  o f  p r i n c i p a l  a n d  i n t e r e s t  i n  e v e r y  
i n s t a n c o  a n d  w i t h o u t  t h o  r e m i s s i o n  o f  a  d o l l a r .

T h o  s u g g e s t i o n  o f  c a n c e l l a t i o n  o u t r i g h t  w a s  m a d e  b y  f o r m e r  A t t o r n e y -  
G e n e r a l  W i c k o r s h a m  b o r e ,  a n d  i n  E u r o p o  b y  M r .  K o y n e s  i n  h i s  w o r l d -  
f a m o u s  b o o k ,  t w o  y e a r s  a g o .  A r g u m e n t s  i n  s u p p o r t  o f  I t  i n  t h i s  c o u n t r y  
h a v o  b o o n  p r e s e n t e d  b y  P r o f e s s o r  M o u t o n  a n d  M r .  B a s s  i n  t h e i r  b o o k  
e n t i t l e d  “ A m e r i c a  a n d  t h o  B a l a n c e  S h e e t  o f  E u r o p e ; ”  b y  P r o f e s s o r  S o l lg -  
m a n  i n  a  p a p o r  e n t i t l e d  “ T h e  S t a t e  o f  o u r  N a t i o n a l  F i n a n c e s ”  i n  t h o  A m e r i 
c a n  E c o u o m l c  l l o v i o w  f o r  M a r c h  1922; b y  M r .  J u s t i c e  C l a r k o  in an  a d d r e s s

2 .  T h o  a b i l i t y  o f  t h o  d e b t o r  t o  p a y .
3 .  T h o  e f f e c t  u p o n  t h e  c r e d i t o r  o f  r e c e i v i n g  p a y m e n t .
T h e  d e b t s  w e r e  j u s t l y  c r e a t e d . T h a t  t h e  m o n e y  w h i c h  A m e r i c a  P r o v i d e d  

h o u l d  t a k e  t h o  f o r m  o f  a  l o a n  w a s  p r o p e r  a n d  r i g h t .  H a d  A m e r i c a  g i v e n  t h e  
l o n e y  a w a y ,  i n s t e a d  o f  l o a n i n g  i t ,  s h e  w o u l d  h a v e  a  i o n  o n e  a  s j  
d s e l y  i n i t i a t e d  b y  G r e a t  B r i t a i n  a n d  F r a n c e  t h e m s e l v e s  a n d  p u r s u e d  b y  
h o m  t h r o u g h o u t  t h o  w a r — a  s y s t e m  a b s o l u t e l y  e s s e n t i a l  t o  a n y  r c a s o n a  o 
n d  p r a c t i c a l  d i v i s i o n  o f  w a r  b u r d e n s .  T h i s  h a s  b e e n  e  a  i o r a  ec a n  
a l l y  e x p l a i n e d  f r o m  t h e  E n g l i s h  p o i n t  o f  v i e w  b y  M r .  R .  T r o u t o n  i n  t h e  
i c o n o m i c  J o u r n a l  ( t h e  q u a r t e r l y  J o u r n a l  o f  t h o  R o y a l  E c o n o m i c  S o c i e t y )  
a r  M a r c h  1 9 2 1 .  M r .  T r o u t o n  s t r o n g l y  d e f e n d s ,  w i t h  r e a s o n s  a m p l e  a n d  
o n v i n c i n g ,  t h e  s y s t e m  b y  w h i c h  t h e  d e b t s  w e r e  c r e a t e d ,  a l t h o u g h  n s  c o n -  
l u s i o n ,  e q u a l l y  s u p p o r t e d  b y  s t r o n g  a n d  p e r s u a s i v e  a r g u m e n t s ,  i s  i a  

e b t s  s h o u l d  n o w  b o  c a n c e l e d .
M u c h  o f  t h o  t e n  b i l l i o n  d o l l a r s  w a s  l o a n e d  a f t e r  t h e  d e c l a r a t i o n  o f  w a r  

y  A m e r i c a ,  w h e n  E n g l a n d  a n d  F r a n c e ,  I t a l y  a n d  B e l g i u m  w e r e  h o l d i n g  
h o  l i n o  i n  E u r o p o  w a i t i n g  f o r  u s  t o  t a k e  o u r  p a r t .  D u r i n g  t h e  e a r l y  m o n t h s  
f  t h o  w a r  t h e  A l l ie s  w e r e  b o r r o w i n  f r o m  u s  3 5 0 0 , 0 0 0 .0 0 0  a  m o n t h  a n d  
s k i n g  f o r  m o r e .  A f t e r  t h e  f i r s t  s ix  m o n t h s ,  h o w e v e r ,  t h e  A l l ie s  w e r e  n o  
D n g e r  a b l e  t o  s p e n d  d o l l a r s  i n  t h e  U n i t e d  S t a t e s  t o  t h e  e x t e n t  o f  f i v e  h u n d r e d  
a i l l i o n  a  m o n t h  o r  a n y t h i n g  l i k e  i t .  b e c a u s e  o u r  o w n  m i l i t a r y  e f f o r t  w a s  
b s o r b i n g  o u r  i n d u s t r i a l  l i f e .  T h e r e  i s  a n  e l e m e n t  o f  t h e  g r o t e s q u e  i n  t h e  
a c t  t h a t  t h e  f e w e r  m e n  a  c o u n t r y  h a d  o n  t h e  f i r i n e  l i n e  t h e  m o r e  c l a i m s  i t  
r a s  a b l e  t o  e s t a b l i s h  a g a i n s t  i t s  A l l ie s ;  y e t  t h a t  i s  w h a t  h a p p e n e d  u n d e r  t h e  
y s t o m  o f  a c c o u n t i n g  a d o p t e d ,  a n d  p r o p e r l y  a d o p t e d ,  b y  t h e  A l l ie s  d u r i n g

S o m e  o f  t h e  d e b t s  w e r e  i n c u r r e d  f o r  t h o  s u p p o r t  o f  s t e r l i n g  a n d . f r a n c  
ix c h a n g o  a n d  t o  a  m i n o r  e x t e n t  f o r  t h o  s u p p o r t  o f  l i r e  e x c h a n g e .
J r o a t  B r i t a i n  b o u g h t  s t e r l i n g  i n  t h e  U n i t e d  S t a t e s  f r o m  t h o  p r o c e e d s  o f  
o a n s  f r o m  t h o  A m e r i c a n  G o v e n m e n t  s h e  o f  c o u r s e  b e c a m e  t h e  o v . n e r  o  
h o  s t e r l i n g  a n d  w a s  t o  t h a t  e x t e n t  r e l i e v e d  o f  t h o  n e c e s s i t y  o f  f l o a t i n g  
l o m e s t i c  l o a n s  i n  E n g l a n d  t o  m e e t  h e r  r e q u i r e m e n t s  t h e r e .  O n  t h e  o t h e r  
l a n d ,  t h o  s t e r l i n g  p u r c h a s e d  m a y  h a v e  c o m e  o n  t h e  m a r k e t  i n  r e s p o n s e  t o  
J r i t i s h  o r  i n t e r - A  H ie d  p u r c h a s e s  f o r  w a r  p u r p o s e s  s o m e w h e r e  i n  t h e  w o r l d  s

A n  I m p r e s s i o n  h a d  b e e n  c r e a t e d  t h a t  t h o  U n i t e d  S t a t e s  r e q u i r e d  G r e a t  
B r i ta in  i n  s o m o  s e n s e  t o  g u a r a n t e e  o r  m a k e  h e r s e l f  r e s p o n s i b l e  f o r  l o a n s  t o  
. t h e r s  o f  t h o  A l l ie s  a f t e r  t h e  U n i t e d  S t a t e s  e n t e r e d  i n t o  t h e  w a r .  T h a t  
m p r e s s i o n  i s  w h o l l y  e r r o n e o u s .  G r e a t  B r i t a i n  h a d .  b e f o r e  t h e  U n i  te c  
S t a te s  e n t e r e d  I n t o  t h o  w a r ,  e s t a b l i s h e d  t h o  r u l e  t h a t  e a c h  A l l y  s h o u l d  e  
e s p o n s l b l e  f o r  t h o  f i n a n c i n g  o f  i n t e r - A l l i e d  p u r c h a s e s  w i t h i n  i t s  o w n  b o r d e r s .  
H ie  s a m o  r u l e  w a s  e x t e n d e d  t o  t h e  U n i t e d  S t a t e s  w h e n  i t  e n t e r e d  i n t o  t h e  
v u r .  U n d e r  t h a t  s i m p l e  a n d  s o u n d  r u l e  t h e  U n i t e d  S t a t e s  f i n a n c e d  t h e  
e q u i r o m o n t s  o f  t h e  A l l i e s  w i t h i n  i t s  o w n  b o r d e r s ;  G r e a t  B r i t a i n  f i n a n c e d  
,h o  r e q u i r e m e n t s  o f  t h e  A l l i e s  w i t h i n  t h e  B r i t i s h  I s l e s  a n d  t o  a  g r e a t  e x t e n t  
v i t h i n  t h e  B r i t i s h  E m p i r e  ( b u t  n o t  i n  I n d i a ,  w h e r e  t h e  U n i t e d  S t a t e s  
I n a n c e d  a l l  t h e  A l l ie s  b y  s h i p m e n t s  o f  s i l v e r  f o r  a  c o n s i d e r a b l e  P e r i o d )  
m d  a s  t o  e x p e n d i t u r e s  I n  t h e  n e u t r a l  w o r l d ,  G r e a t  B r i t a i n  a n d  t h e  U n i t e d ,  
H a t e s  s h a r e d  t h o  b u r d e n  o f  f i n a n c e  i n  a c c o r d a n c e  w i t h  a  f o r m u l a  a g r e e d  
i p o n  b e t w e e n  t h e m .  T h e  t h e o r y  o f  t h e  r u l e  i s  s im p le ;

T h o  p e o p l e  o f  e a c h  b e l l i g e r e n t  c o u n t r y  c o u l d  a n d  s h o u l d  r e s p o n d  i n  t a x e s  
i n d  s u b s c r i p t i o n s  f o r  d o m e s t i c  l o a n s ,  t o  t h e  f i n a n c i a l  d e m a n d s  o f  i t s  G o y e r n -  
n o n t .  T h o  A m e r i c a n  G o v e r n m e n t  c o u l d  r a i s e  a l l  t h e  d o l l a r s  t h e  A l l ie s  
l e o d o d ,  t h o  B r i t i s h  G o v e r n m e n t  a l l  t h e  s t e r l i n g ,  t h e  F r e n c h  G o v e r n m e n t  
i l l  t h o  f r a n c s ,  a n d  t h o  I t a l i a n  G o v e r n m e n t  a l l  t h e  l i r e .  O n  t h o  o t h e r  h a n d ,  
l e c a u s o  o f  e m b a r g o e s  o n  e x p o r t s  o f  g o l d  a n d  c o n t r o l  o f  f o r e i g n  e x c h a n g e ,  
10 G o v e r n m e n t  c o u l d  p r o v i d e  f i n a n c e  o u t s i d e  i t s  b o r d e r s ,  e x c e p t  a t  t h e  

Hnnpnrin t!nn of i t s  c u r r e n c y  i n  f o r e i g n  e x c h a n g e .  It
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w a s  m a t t e r  o f  c o u r s e  t h a t ,  u n d e r  t h e  s o u n d  r u l e  t h u s  e s t a b l i s h e d  b y  G r e a t  
B r i t a i n  b e f o r e  t h e  U n i t e d  S t a t e s  e n t e r e d  t h e  w a r  a n d  c o n t i n u e d  w i t h o u t  
q u e s t i o n  t h e r e a f t e r ,  G r e a t  B r i t a i n  s h o u l d  c o n t i n u e  t o  b o  a  l e n d e r  a s  w e l l  a s  
a  b o r r o w e r  o n  I n t e r n a t i o n a l  a c c o u n t .

I n  o n e  c a s o  o n l y  d i d  G r e a t  B r i t a i n  m a k o  a d v a n c e s  a f t e r  t h e  U n i t e d  
S t a t e s  e n t e r e d  t h e  w a r  f o r  p u r c h a s e s  b y  a n y  o f  t h e  A l l i e s  i n  t h o  U n i t e d  
S t a t e s — t h a t  o f  R u s s i a — a n d  In  t h a t  c a s o  o n l y  t o  t h o  e x t e n t  o f  c o n t r a c t s  
e n t e r e d  i n t o  b y  R u s s i a  a n d  g u a r a n t e e d  b y  G r e a t  B r i t a i n  b e f o r e  t h e  U n i t e d  
S t a t e s  e n t e r e d  t h e  w a r .  T h e  a m o u n t  i s  n o t  i m p o r t a n t .

S o m e  o f  t h e  l o a n s  m a d e  b y  t h e  U n i t e d  S t a t e s  w e r e  m a d e  a f t e r  t h o  A r m is -  
i c e .  F o l l o w i n g  i s  a n  a n  a n a l y s i s  o f  t h e  a d v a n c e s  m a d e  b y  t h e  U n i t e d  

S t a t e s  T r e a s u r y ,  p r e p a r e d  w i t h  a  v i e w  t o  s h o w i n g  t h o  e x t e n t  o f  t h e  l o a n s  
m a d e  b y  t h o  T r e a s u r y  t o  t h o  A l l ie s  a f t e r  t h o  w a r  w a s  o v e r  ( a c t u a l l y  t h o u g h  
n o t  t e c h n i c a l l y )  o n  t h e  b a s i s  o f  T r e a s u r y  D a i l y  S t a t e m e n t s :
T o  a n d  i n c l u d i n g  N o v e m b e r  11  1 9 1 8 ,  A r m i s t i c e  D a y ______ $ 7 , 0 7 6 ,7 1 4 , 7 5 0  0 0
T h e r e a f t e r ,  t o  a n d  I n c l u d i n g  J u n e  2 8  1 9 1 9 ,  w h e n  T r e a t y

o f  V e r a i l l e s  w a s  s i g n e d _________________________________________  2 , 0 2 5 ,5 7 0 , 2 6 5  5 6

T o t a l  t o  s i g n i n g  o f  P e a c e _________________________________________  9 , 1 0 2 ,2 8 5 , 0 1 5  5 6
T h e r e a f t e r  t o  J a n u a r y  1 0  1 9 2 0 ,  t h e  e f f e c t i v e  d a t e  o f  t h e

T r e a t y ................................................ ...................._ ..............................................  3 5 0 . 7 2 0 ,9 1 4  0 9

T o t a l  t o  J a n u a r y  1 0  1 9 2 0 ________________________________________$ 9 , 4 5 3 ,0 0 5 , 9 2 9  6 5

M y  i m p r e s s i o n  i s  t h a t  a d v a n c e s  s u b s e q u e n t  t o  J a n .  1 0  1 9 2 0  h a v e  b e e n  
a b o u t  b a l a n c e d  b y  r e p a y m e n t s  a n d  r e p r e s e n t  l i t t l e ,  i f  a n y ,  a c t u a l  c a s h  o u t g o ,  
b u t  r a t h e r  a  r e a d j u s t m e n t  o f  a c c o u n t s  b e t w e e n  t h o  U n i t e d  S t a t e s  a n d  t h e  
s e v e r a l  b o r r o w i n g  G o v e r n m e n t s .  T h e  a m o u n t  o f  o b l i g a t i o n s  o f  f o r e i g n  
G o v e r n m e n t s  r e p r e s e n t i n g  T r e a s u r y  a d v a n c e s  l e s s  r e p a y m e n t s  o f  p r i n c i p a l ,  
a c c o r d i n g  t o  t h e  P u b l i c  D o b t  S t a t e m e n t  o f  J a n u a r y  3 1  1 9 2 2 ,  w a s  $ 9 , 4 3 4 , 
3 4 6 ,8 2 9  2 4 .

T h e s e  f i g u r e s  d o  n o t  i n c l u d e  foreigD o b l i g a t i o n s  r e c e i v e d  o n  a c c o u n t  o f  
s a l e s  o f  s u r i  l u s  w a r  s u p p l i e s  a n d  E u r o p e a n  r e l i e f .

W h a t  I  h a v e  s a i d  m a k e s  n o  p r e t e n s e  t o  b o  a n  e x h a u s t i v e  a n a l y s i s  o f  h o w  
t h e  d e b t s  w e r e  c r e a t e d .  I t  i s  i n t e n d e d  t o  s e r v e  o n l y  a s  a n  i l l u s t r a t i o n  o f  
t h e  f a c t  t h a t  t h e y  w e r e  c r e a t e d  i n  d i v e r s  w a y s  a n d  f o r  d i v e r s  p u r p o s e s ,  a l l  
t o  b e  s u r e  f o r  t h e  p r o s e c u t i o n  o f  t h e  w a r  a n d  f o r  t h e  n a t i o n a l  s e c u r i t y  a n d  
d e f e n s e .  T h o  d i v e r s i t y ,  h o w e v e r ,  i s  o f  c o n s i d e r a b l e  i m p o r t a n c e  f r o m  t h e  
p o i n t  o f  v i e w  o f  d i s c u s s i o n  a s  t o  c a n c e l l a t i o n .  S o m e  o f  u s  m a y  f e e l  u n d e r  a  
m o r a l  o b l i g a t i o n  t o  c a n c e l  l o a n s  m a d e  t o  p r o v i d e  m u n i t i o n s  f o r  a r m i e s  i n  
t h o  f i e l d ,  b e f o r o  A m e r i c a  w a s  a b l e  t o  m a k o  h e r  o w n  m i l i t a r y  e f f o r t ;  a n d  
y e t  f e e l  u n d e r  n o  s i m i l a r  o b l i g a t i o n  i n  r e s p e c t  t o  l o a n s ,  e q u a l l y  n e c e s s a r y  
a n d  p r o p e r ,  m a d e  a f t e r  A r m i s t i c e  D a y  f o r  t h o  p u r c h a s e  o f  f o o d s t u f f s  o r  
s u r p l u s  w a r  s u p p l i e s  w h i c h  w e r o  r e s o l d  b y  t h e  b o r r o w i n g  G o v e r n m e n t .  F o r  
s h o t  a n d  s h e l l  a n d  o t h e r  e q u i p m e n t ,  n e c e s s a r y  f o r  t h e  m i l i t a r y  f o r c e s  i n  
w a r  t i m e ,  b l o w n  u p ,  d e s t r o y e d  a n d  w a s t e d ,  t h e  b o r r o w i n g  G o v e r n m e n t  
h a s  n o t h i n g  t o  s h o w  e x c e p t  t h e  g r a v e s  o f  t h e  k i l l e d  a n d  t h e  s h a t t e r e d  b o d i e s  
o f  t h e  w o u n d e d  a n d  t h e  g l o r i o u s  m e m o r y  o f  s a c r i f i c e  a n d  v i c t o r y .  O t h e r  
l o a n s  w e r e  m e r e l y  a  n e c e s s a r y  p a r t  o f  t h e  m e c h a n i c s  o f  w a r  f i n a n c e ,  a n d  
t h o  b o r r o w i n g  G o v e r n m e n t  h a s  a l r e a d y  r e a l i z e d  i n  w h o l e  o r  i n  p a r t  b y  t h e  
r e s a l e  o f  t h e  p r o p e r t y  p u r c h a s e d  f r o m  t h o  p r o c e e d s  o f  t h e m .

W h e n  w o  c o m o  t o  c o n s i d e r  t h e  a b i l i t y  o f  t h e  d e b t o r  t o  p a y ,  e q u a l  d i v e r s i t y  
a p p e a r s .  G r e a t  B r i t a i n  c a n  p a y  n o  d o u b t  i n  t h o  s e n s e  t h a t  s h e  c a n  m e e t  
t h e  i n t e r e s t  c h a r g e s  a n d  u l t i m a t e l y  s e l l  h e r  o w n  o r  p r i v a t e  s e c u r i t i e s  in  
o u r  m a r k e t s  t o  a n  a m o u n t  s u f f i c i e n t  t o  l i f t  t h e  p r i n c i p a l  o f  t h o  d e b t ;  y e t  i t  
m a y  b e  q u e s t i o n e d  w h e t h e r  G r e a t  B r i t a i n  c a n  p a y  i n  f u l l  w i t h o u t  s u c h  
d i s r u p t i o n  o f  h e r  i n t e r n a l  a n d  i n t e r n a t i o n a l  e c o n o m y  a s  w o u l d  b e  g r a v e l y  
i n j u r i o u s  t o  h e r  a n d  t o  u s .

F r a n c e  i s  q u i t e  r i g h t  i n  h e r  p o s i t i o n  t h a t  h e r  a b i l i t y  t o  p a y  l a r g o l y  d o p e n d s  
u p o n  h e r  a b i l i t y  t o  c o l l e c t  f r o m  G e r m a n y .  U n l e s s  F r a n c e  c a n  m a k o  c o l 
l e c t i o n s  f r o m  G e r m a n y ,  w h i c h  e v e r y o n e  i s  n o w  e n g a g e d  i n  t e l l i n g  h e r  s h e  
c a n ’t  a n d  s h o u l d n ’t  m a k e ,  i t  i s  d i f f i c u l t  t o  s e e  h o w  F r a n c e  c a n  m a k o  a n y  
i m p o r t a n t  p a y m e n t s  t o  t h o  A l l ie s .

I t a l y ’s  a b i l i t y  t o  p a y  s t a n d s  in  m u c h  t h o  s a m o  p o s i t i o n  a s  t h a t  o f  F r a n c o  
e x c e p t  t h a t  I t a l y  h a s  l e s s  t o  h o p e  f o r  i n  t h o  w a y  o f  c o l l e c t i o n s  f r o m  h e r  
e n e m i e s .

A s  t o  B e l g i u m ,  w e  a r e  u n d e r  a  m o r a l  o b l i g a t i o n  t o  r e l e a s e  h o r  a n d  a c c e p t  
G e r m a n y ’s  o b l i g a t i o n  i n  l i e u  o f  h e r s ,  s o  f a r  a s  c o n c e r n s  p r e - a r m t s t i c o  
a d v a n c e s .  S o o n e r  o r  l a t e r  w o  a r e  c e r t a i n  t o  r e c o g n i z e  t h a t  m o r a l  o b l i g a 
t i o n ,  w h i c h  r e s t s  n o t  m e r e l y  u p o n  t h e  t e n t a t i v e  a r r a n g e m e n t  e n t e r e d  i n t o  
a t  t h e  p e a c e  c o n f e r e n c e ,  b u t  u p o n  t h e  i m p r e g n a b l o  f o u n d a t i o n  o f  l i t t l e  
B e l g i u m ’s  g r e a t  s e r v i c e  a n d  s a c r i f i c e s  f o r  a l l  o f  u s .  B e l g i u m  i s  a  h i g h l y  
c i v i l i z e d ,  d e n s e l y  p o p u l a t e d  c o u n t r y  a n d  t h e r e  i s  n o  r e a s o n  t o  s u p p o s e  
t h a t  s h e  c a n  m a k e  i m p o r t a n t  p a y m e n t s  o n  a c c o u n t  o f  h e r  I n t e r n a t i o n a l  
w a r  d e b t ,  i n c u r r e d  b e f o r o  t h e  A r m i s t i c e ,  i n d e p e n d e n t  o f  h e r  c o l l e c t i o n s  
f r o m  G e r m a n y .

T h e  i n d e b t e d n e s s  o f  o t h e r  G o v e r n m e n t s  t h a n  t h o s e  w h i c h  I  h a v e  n o w  
m e n t i o n e d  i s  p e r h a p s ,  r o u g h l y ,  h a l f  a  b i l l i o n  d o l l a r s .  S o m o  o f  i t  i s  c o l 
l e c t i b l e .

I n  c o n s i d e r i n g  t h o  a b i l i t y  o f  t h o  d e b t o r  t o  p a y ,  a n d  t h o  e f f e c t  u p o n  t h e  
c r e d i t o r  r e c e i v i n g  p a y m e n t ,  i t  i s  n e c e s s a r y  t o  r e c a l l  t h o  f a c t  t h a t  i n t e r 
n a t i o n a l  p a y m o n t s  c a n  o n l y  b o  m a d o  i n  g o o d s ,  s e r v i c e s ,  g o l d  o r  e v i d e n c e s  
o f  I n d e b t e d n e s s ,  a n d  t h a t  i t  i s  o n l y  t o  t h o  e x t e n t  t h a t  i t  i s  a b l o  t o  c r e a t e  
a n  e x p o r t  b a l a n c o ,  i .  e . ,  e x p o r t  m o r e  o f  t h e s e  t h a n  i t  i m p o r t s ,  t h a t  a n y  
A l l y  w i l l  b o  a b l o  t o  e f f e c t  p a y m e n t s  o f  p r i n c i p a l  o r  I n t e r e s t  u p o n  i t s  i n 
d e b t e d n e s s  t o  t h e  U n i t e d  S t a t e s .

T h o  p u b l i c  i n t e r n a t i o n a l  w a r  d e b t s  d o  n o t  r e p r e s e n t  w e a l t h  c r e a t e d ,  
b u t  w e a l t h  d e s t r o y e d .  I n  t h i s  r e s p e c t  t h o y  d i f f e r  f r o m  p r i v a t e  i n t e r n a 
t i o n a l  d e b t s  c r e a t e d  i n  t h o  o r d i n a r y  c o u r s o  o f  b u s i n e s s .  B e f o r o  t h o  w a r  
G r e a t  B r i t a i n ,  n o t  a s  a  n a t i o n  b u t  a s  a  c o m m u n i t y ,  h a d  b e c o m e  t h e  c r e d i t o r  
o f  t h e  w h o l e  w o r l d  b y  t h e  s lo w  p r o c e s s  o f  p r i v a t e  a c c u m u l a t i o n  a n d  i n v e s t 
m e n t  a b r o a d  I n t e l l i g e n t l y  m a d e  f o r  p r o d u c t i v e  p u r p o s e s .  G r e a t  B r i t a i n  
t h u s  e n r i c h e d  h e r s e l f  a n d  e n r i c h e d  h e r  d e b t o r s  i n  t h e  p r o c e s s .  D e b t s  
w e r e  g r a d u a l l y  c r e a t e d  in  t h o  o r d i n a r y  c o u r s o  o f  t r a d e  a n d  b u s i n e s s ,  a n d  
t h o  e c o n o m i c  l i f e  o f  b o t h  d e b t o r  a n d  c r e d i t o r  h a d  a m p l e  o p p o r t u n i t y  t o  
a d j u s t  t o  t h e m .  C o i n c i d e n t a l l y  t h o  n e w e r  r e g i o n s  o f  t h e  e a r t h  b u i l t  u p  
e x p o r t  b a l a n c e s  f a v o r a b l e  t o  t h e m s e l v e s  a n d  a d v e r s e  t o  G r e a t  B r i t a i n ,  
l a r g e l y  f o r  f o o d s t u f f s  a n d  r a w  m a t e r i a l s ,  w h i c h  t r a d e  b a l a n c e s  G r e a t  B r i t a i n  
w a s  a b l e  t o  m e e t  b y  a d d i n g ,  t o  h e r  e x p o r t s  o f  f i n i s h e d  p r o d u c t s ,  e x p o r t s  
o f  s e r v i c e s  ( m a r i n e ,  b a n k i n g ,  i n s u r a n c e ,  & c .)  a n d  b y  c o l l e c t i n g  i n t e r e s t  
o n  h e r  c a p i t a l  i n v e s t e d  a b r o a d .  B u t  t h o  p u b l i c  i n t e r n a t i o n a l  w a r  d e b t s  
w e r e  c r e a t e d  b y  t h e  w a r  a b r u p t l y  a n d  a t  t h e  s a m o  t i m e  A m e r i c a ’s  t r a d e  
b a l a n c e  a g a i n s t  E u r o p e  w a s  e n o r m o u s l y  i n c r e a s e d  b y  t h o  s a m e  w a r .

T h o  c o l l e c t i o n  o f  t h o  d e b t s  d u o  f r o m  t h e  A l l ie s  t o  t h o  U n i t e d  S t a t e s  
w i l l  t e n d  t o  s t i m u l a t e  i m p o r t s  i n t o  t h o  U n i t e d  S t a t e s  a n d  d i s c o u r a g e  
e x p o r t s  f r o m  t h e  U n i t e d  S t a t e s ,  t h u s  r e d u c i n g  A m e r i c a ’s  s o - c a l l e d  
f a v o r a b l e  b a l a n c e  o f  t r a d o  o r  e v e n  e l i m i n a t i n g  i t  a n d  s u b s t i t u t e  a n  
“ a d v e r s e ”  b a l a n c o .  N o  d o u b t  A m e r i c a  a n d  t h o  w o r l d  c a n  a d j u s t  t h e m 
s e l v e s  t o  t h i s  p r o c e s s  i f  t h o y  m u s t .  B u t  t h o  p r o c e s s  m e a n s  t h a t  A m e r i c a  
u n d e r - p o p u l a t e d ,  w i t h  v a s t  t e r r i t o r i e s  u n e x p l o i t e d  a n d  u n d e v e l o p e d ,  s h a l l  
p r o d u c e  l e s s  t h a n  i t s  c o n s u m e s ,  a n d  t h a t  E u r o p o ,  o v e r - p o p u l a t e d ,  a n d  
h a v i n g  a l r e a d y  p r e t t y  n e a r l y  r e a c h e d  t h e  m a x i m u m  o f  h e r  p r o d u c t i v i t y ,  
m u s t  p r o d u c e  m o r e  t h a n  s h e  c o n s u m e s .  I t  w o u l d  s e e m  t h a t  t h e  o n l y  w a y  

w h i c h  t h e  w o r l d  c o u l d  u l t i m a t e l y  a d j u s t  i t s e l f  t o  s o  n o r m a l  a n . a r r a n g e 

m e n t  w o u l d  b o  b y  c o n v e r t i n g  t h o  f a r m  i n t o  a  c i t y  a n d  t h o  c i t y  i n t o  a  f a r m —  
t h a t  t h e  p r o b l e m  w i l l  f i n d  i t s  s o l u t i o n  b y  a  s h i f t  o f  p o p u l a t i o n  t o  b o t h  A m e r i 
c a s ,  t o  t h o  B r i t i s h  C o l o n ie s ,  a n d  t o  o t h e r  m o r e  s p a r s e l y  s e t t l e d  r e g i o n s  o f  
t h e  e a r t h .  V e r y  o b v i o u s l y  s u c h  a  s o l u t i o n  o f  t h e  p r o b l o m  m u s t  b e  a c c o m 
p a n i e d  b y  p r o t r a c t e d  d i s t r e s s  t h r o u g h o u t  t h e  w o r l d  I n c l u d i n g  t h e  U n i t e d  
S t a t e s .

T h e  c o l l e c t i o n  o f  t h e  p u b l i c  i n t e r n a t i o n a l  d e b t s  o f  t h e  A l l ie s  t o  t h e  U n i t e d  
S t a t e s ,  p r i n c i p a l  o r  i n t e r e s t ,  w o u l d  s e r v o ,  t h e n  t o  s u b s i d i z e  i m p o r t s  a n d  
p e n a l i z e  e x p o r t s  f r o m  t h o  U n i t e d  S t a t e s ,  t o  r e d u c e  p r i c e s  a n d  w a g e s  h e r e  
a n d  t o  e x a g g e r a t e  t h e  e x i s t i n g  d e p r e s s i o n  a n d  u n e m p l o y m e n t .

T h e s e  a r e  s o m e  o f  t h e  c o n s i d e r a t i o n s  w h i c h  o u g h t  t o  b o  t a k e n  i n t o  a c c o u n t  
b y  a  c o m m i s s i o n  c r e a t e d  b y  C o n g r e s s  w i t h  a d e q u a t e  p o w e r  t o  c o n s i d e r  
t h e  p r o b l e m  o f  i n t e r - A l l i e d  i n d e b t e d n e s s — n o t  w i t h  i t s  h a n d s  t i e d  a n d  i t s  
e y e s  b l i n d f o l d e d .  S u c h  a  c o m m i s s i o n  w o u l d  d o u b t l e s s  t a k e  i n t o  a c c o u n t  
a l s o  t h e  q u e s t i o n  w h e t h e r ,  i f  d i s p o s e d  o n  a c c o u n t  o f  a n y  o f  t h o  c o n s i d e r 
a t i o n s  p r e v i o u s l y  d i s c u s s e d ,  t o  c o n s i d e r  m a k i n g  s o m e  c o n c e s s i o n s  i n  r e s p e c t  
o f  t h e  i n d e b t e d n e s s  o f  t h o  A l l i e d  G o v e r n m e n t s  t o  t h e  U n i t e d  S t a t e s ,  i t  
m i g h t  n o t  b e  a b l e  in  r e t u r n  f o r  s u c h  c o n c e s s i o n s  t o  o b t a i n  d e f i n i t e  a d v a n 
t a g e s  b y  i m p o s i n g  r e a s o n a b l e  c o n d i t i o n s .  W h a t  i s  r e a l l y  n e e d e d  i s  a  g e n e r a l  
s e t t l e m e n t  i n v o l v i n g  p e a c e  a n d  d i s a r m a m e n t  b a l a n c e d  b u d g e t s  a n d  h o n e s t  
m o n e y ,  t h e  r e m o v a l  o f  t r a d e  b a r r i e r s  a n d  t h e  s e t t l e m e n t  o f  i n t e r n a t i o n a l  
d e b t s .  I f  A m e r i c a  c o u l d  u s e  h e r  c l a i m s  a g a i n s t  E u r o p o  t o  p r o m o t e  s o  h a p p y  
a  s o l u t i o n  o f  E u r o p e ’s  p r o b l e m s  s h e  w o u l d  r e n d e r  h e r s e l f  a t  t h e  s a m o  t i m e  
t h e  g r e a t e s t  o f  a l l  s e r v i c e s .  S h e  w o u l d  b r i n g  t o  a n  e n d  t h e  p e r i o d  o f  w o r l d 
w i d e  c a l a m i t y  w h i c h  b e g a n  n e a r l y  e i g h t  y e a r s  a g o  a n d  h a s  c o n t i n u e d  t h r o u g h  
y e a r s  o f  d i s a s t r o u s  w a r  a n d  y e a r s  o f  e q u a l l y  d i s a s t r o u s  p e a c e .  S h e  w o u l d  
r e o p e n  h e r  o w n  m i l l s  a n d  f a c t o r i e s  r e t u r n  t h o  u n e m p l o y e d  t o  t h e i r  J o b s  
a n d  r e s t o r e  h e r  f a r m e r s  t o  p r o s p e r i t y .

REDUCTION OF REPARATIONS AND LOAN FOR GER
MANY URGED AT MEETING OF ACADEMY OF 

POLITICAL AND SOCIAL SCIENCE—AUS
TRIAN CREDITS.

Karl L ang, Gorman Charge d’Affaires in tho U n ited  S tates, 
at last w eek’s annual m eeting in Philadelphia of the Amorican  
A cadem y of P olitica l and Social Science, in  voicing his view s 
on the subject of “Am erica and the R ehaoilitation  of E u
rope,” had the following to say , according to the Philadel
phia “N orth  A m erican” of M ay  13:

T h e r o  i s  o n l y  o n o  m e t h o d ,  a c c o r d i n g  t o  t h e  u n a n i m o u s  o p i n i o n  o f  a l l  i m 
p a r t i a l  e x p e r t s ,  f o r  t h e  e c o n o m i c  r e c o n s t r u c t i o n  o f  G e r m a n y ,  a n d  t h a t  i s  
t h e  s p e e d y  a n d  c o n s i d e r a b l e  r e d u c t i o n  o f  t h e  e x a g g e r a t e d  r e p a r a t i o n  p a y 
m e n t s  a n d  a  b r e a t h i n g  I n t e r v a l  f o r  a t  l e a s t  a  n u m b e r  o f  y e a r s ,  i n  w h i c h  n o  
p a y m e n t s  o u g h t  t o  b e  m a d e  a t  a l l ;  a d d e d  t o  t h a t  a  c o n s i d e r a b l e  l o a n ,  i n  
w h i c h  w e  h o p e  t h a t  t h e  U n i t e d  S t a t e s  o f  A m e r i c a  w i l l  t a k e  p a r t .  F o r  
i t  s e e m s  t h a t  a  c o l l a p s e  o f  G e r m a n y  a n d  c o n s e q u e n t l y  o f  o t h e r  E u r o p e a n  
n a t i o n s  i s  i n e v i t a b l e  i f  t h e  U n i t e d  S t a t e s  o f  A m e r i c a  c o n t i n u e s  t o  s t a n d  
a s i d e .

Sam uel M . V auclain, President of the Baldw in L ocom otive  
W orks, in  contending th at G erm any m ust pay, and th at  
unless she does “wo can expect no rehabilitation in  E uropo,” 
is quoted as follows in  the Philadelphia “ Inquirer” of the 
13th inst.:

E u r o p e  m u s t  f i r s t  s t a b i l i z e  h o r  e x c h a n g e .  S h o  m u s t  s o t t l o  h e r  i n t e r n a 
t i o n a l  d e b t s .  S h e  m u s t  r e t r e n c h  i n  a l l  h e r  g o v e r n m e n t  e x p e n s e s .  S h o  m u s t  
b a l a n c e  h o r  b u d g e t s .  S h e  m u s t  s e t t l o  i n t e r n a t i o n a l  b o u n d a r i e s .  W h e n  
t h e s e  t h i n g s  h a v o  b e e n  d o n e ,  t h e n  a n d  o n l y  t h o n  c a n  E u r o p o  r e t u r n  t o  n o r 
m a l c y .

T h o  U n i t e d  S t a t e s  c a n  g e t  a l o n g  w i t h o u t  E u r o p o .  C a p i t a l  a n d  t h e  n e c e s 
s a r i e s  o f  l i f o  a r o  b o i n g  p r o d u c e d  r i g h t  h e r o  i n  t h o  U n i t e d  S t a t e s .  W o  c a n  
w o l l  d o  w i t h o u t  E u r o p e .  I f  E u r o p o  h a d  b e e n  e l i m i n a t e d  i n  t h o  o r ig i n a l  
c r e a t i o n  o f  t h e  w o r l d ,  t h o  w o r l d  w o u l d  h a v e  g o n e  a l o n g  j u s t  t h o  s a m o .

I t  i s  t r u e ,  h o w e v e r ,  t h a t  t h o  e l i m i n a t i o n  o f  E u r o p o  a t  t h i s  t i m e  w o u l d  b e  
p a i n f u l .  T h e  p r o s p e r i t y  o f  t h o  U n i t e d  S t a t e s  a n d  t h o  A m e r i c a n  p e o p le  
d e m a n d s  t h a t  t h e  i n t e r n a t i o n a l  s y s t e m  t h a t  o x i s t e d  b e f o r o  t h o  w a r  b o  r e 
s t o r e d .  T o  s e c u r e  a n  e c o n o m i c  r e h a b i l i t a t i o n ,  E u r o p e a n  c o u n t r i e s  m u s t  
f i r s t  s t a b i l i z e  t h e i r  e x c h a n g e s .  T h o y  c a n  d o  t h i s  b y  a n  i n t e r c h a n g e  o f  c o ln -  
m o d i t i e s  b e t w e e n  n a t i o n s .  T h o  l iv i n g  c o n d i t i o n s  o f  t h o  m a s s e s  m u s t  
b e c o m e  m o r e  u n i f o r m  s o  t h a t  m o n e y  w i l l  r e g a i n  i t s  n o r m a l  v a l u e .

T h o  n a t i o n s  o f  E u r o p e  m u s t  a l s o  b a l a n c o  t h e i r  b u d g e t s .  T h e r e  m u s t  b o  
r e t r e n c h m e n t  i n  a l l  g o v e r n m e n t  e x p e n s e s .  T h o  c o m m o n  p e o p l e  o f  o v e r y  
n a t i o n  m u s t  r e a l i z e  t h a t  t h e  c o u n t r y  b e l o n g s  t o  t h o r n  a n d  t h a t  t l i o l r  c o u n t r y  
c a n n o t  p r o s p e r  w i t h o u t  a  m a x i m u m  o f f o r t  o n  t h e i r  p a r t .

T o  r e t r e n c h  i n  e x p e n s e s ,  g o v e r n m e n t s  m u s t  d i s a r m .  N o t  o n l y  o n o  n a 
t i o n ,  b u t  a l l  n a t i o n s  m u s t  d i s a r m .  F r a n c o  i s  u n a b l e  t o  r o d u c o  h o r  a r m y  
w h i l o  G e r m a n y  i s  a  m e n a c i n g  n a t i o n .  I t  i s  j u s t  a s  t h o u g h  w a r l i k e  G e r m a n y  
w e r o  o u r  n e i g h b o r  o n  t h e  n o r t h  i n s t e a d  o f  C a n a d a .

I t  m a y  b o  f o u n d  i m p o s s i b l e  f o r  E u r o p o  t o  s e t t l o  h o r  o w n  d i f f i c u l t y ,  a n d  i t  
m a y  b e  t h a t  h e r  d i s t r e s s e s  w i l l  b e c o m o  m o r e  a g g r a v a t e d  a s  t i m e  g o e s  o n .  
F r o m  t h e  m o n e t a r y  i n t e r e s t  a l o n o  t h o  U n i t e d  S t a t e s  i s  d e e p l y  c o n c e r n e d  In  
t h e  r e h a b i l i t a t i o n  o f  E u r o p e  s o  t h a t  E u r o p e a n  l o a n s  c a n  b o  p a i d .

G e r m a n y ,  t o  r e s u m e  h e r  p l a c e  i n  t h o  w o r l d ,  m u s t  p a y  t h o  p r i c e  w h i c h  s h o  
a g r e e d  t o  p a y  i n  o r d e r  t o  e s c a p e  t h o  p u n i s h m e n t  s h o  s o  j u s t l y  d e s e r v e d .  
U n t i l  G e r m a n y  d e c i d e s  t o  p a y  h o r  d e b t s ,  w e  c a n  e x p e c t  n o  r e h a b i l i t a t i o n  in  
E u r o p e .

R ussia, said M r. Vauolain, w ill rem ain for tw enty-five  
years the “econom ic vacuum ” it w as declared b y  Secretary  
H ughes. T he G enoa C onference, ho added, is com ing to 
nothing, as he expected, and w ill soon reach the point at 
which “ the U n ited  States can stop in  and blast the w ay for 
the other nations to follow , in  recovering to the world tho 
vast R ussian dom ain .”

D r. L . G . Edgar Prochnik, Chargo d’Affaires of the A us
trian E m bassy, the “N orth  Am orican” sta tes, expressed tho 
need of his country for credit and said:

A u s t r i a  m a y .  t h r o u g h  i n t e r n a l  m e a s u r e s  a n d  h e r  o w n  e f f o r t s ,  c o n t r i b u t e  
In  s o m e  s m a l l  d e g r e o  t o w a r d  h e r  e c o n o m i c  a n d  f i n a n c i a l  r e c o n s t r u c t i o n ,  
b u t  t h e  m o s t  e s s e n t i a l  p a r t  i s  h e l p  f r o m  t h o  o u t s i d e  i n  t h o  f o r m  o f  c r e d i t s .
I  a m  c o n v i n c e d  t h a t  n o  o n e  o f  t h e  s i g n a t o r i e s  o f  t h o  p e a c e  t r e a t y  o f  S t .  G o r -  
m a i n  b e l i e v e d  f o r  a  m o m e n t  a t  t h o  t l m o  o f  t h o  s i g n i n g  o f  s a i d  i n s t r u m e n t  
t h a t  w i t h o u t  t h i s  f i n a n c i a l  h e l p  A u s t r i a  c o u l d  m a i n t a i n  a n  i n d o p o n d o n t  
e x i s t e n c e .  •
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PAUL M. WARBURG ON IMPORTANT PART PLAYED 
BY AMERICAN ACCEPTANCE CREDITS IN  

REFINANCING WORLD.

Paul M . W arburg, P resident of the A m erican A cceptance  
C ouncil, speaking a t the spring m eeting and dinner of the  
C ouncil M a y  5, sta ted  th a t as a resu lt of the Federal R e
serve B oard’s action  in liberalizing its  acceptance regu
lations we have “further approached the B ritish  m odel 
and enabled  foreign users of A m erican banking facilities to  
use dollar drafts w ith  approxim ately the sam e ease as 
sterling cred its.” M r. W arburg also sta ted  th a t “ this 
recent developm ent has enlarged the A cceptance C ouncil’s 
opportunities for useful serv ice ,” and he added th a t “if the  
F ederal R eserve B oard’s now policy  is to prove a success 
the banking com m unity  m ust show  th a t it  has thoroughly  
assim ilated  the broad principles estab lished  in these seven  
yoars and th a t it is capablo of develop ing its own standards 
and trad ition s.” In  instancing one of the thousand stops 
forward w hich will be takon w ith  the assistance of the 
Am erican bankers’ acceptance, M r. W arburg stated  that 
w hen the proper m om ent com es, “and som o of the strongest 
European countries w ill bo ready to return to  their anto- 
bellum  or a m odified system  of free gold  paym onts, wo m ay, 
in  m y personal opinion, find it  tim ely  to go boforo Congress 
and ask for an am endm ent th at for a certain num ber of years 
w ould give  tho Federal R eserve B oard the power to  perm it 
m em ber banks to accept finance drafts drawn by banks of 
countries com pleting their fiscal and financial rehab ilita tion .” 
“ There cannot bo any d o u b t,” M r. W arburg said, “ th at in 
the financing of a re-convalescing w orld, Am erican accep
tance credits w ill p lay  an im portant part, and th at therefore 
. . . wo m ust not rolax our efforts of further developing
and perfecting our acceptance m ethods and facilities and of 
consisten tly  broadening our d iscount m arkots.” T he fo l
low ing is M r. W arburg’s address:

I  w e l c o m o  t h o  p r i v i l e g e  o f  b e i n g  p e r m i t t e d  t o  e x p r e s s  t h o  g r e a t  p l e a s u r e  
t h a t  m e m b e r s  o f  t h o  A m e r i c a n  A c c e p t a n c e  C o u n c i l  f e e l  i n  g r e e t i n g  h e r o  t o 
n i g h t  s o  m a n y  d i s t i n g u i s h e d  g u e s t s  f r o m  b o t h  t h e  U n i t e d  S t a t e s  a n d  a b r o a d .  
W o  l o o k  f o r w a r d  w i t h  lc c o n  a n t i c i p a t i o n  t o  t h e  m e s s a g e  t h a t  t h e y  w i l l  b r i n g  
u s .  I n d e e d ,  I  b e l i e v e  i t  w o u l d  b b  m o s t  a g r e e a b l o  t o  y o u ,  a s  I  a m  s u r o  i t  
w o u l d  b o  t o  m y s e l f ,  I f  I  c o u l d  e n d  m y  r e m a r k s  r i g h t  h e r e  a n d  g i v e  t h e m  
t h o  f l o o r  f o r  t h o  r e s t  o f  t h e  e v e n i n g .  I f ,  h o w o v e r ,  w o  w a n t  t o  s e c u r e  t h e  
f u l l  b o n o f i t  o f  t h e i r  c o m m e n t  a n d  a d v i c e ,  I  b e l i e v e  t h a t  i t  w o u l d  b o  w o l l  
t h a t  I  s h o u l d  e x p l a i n  i n  t h e  b r i e f e s t  p o s s ib l e  m a n n o r  t h o  c h a r a c t e r  o f  t h o  
C o u n c i l ’s  w o r k  a n d  i t s  m e t h o d s  o f  p r o c e d u r e .

I n  g i v i n g  t h o r n  a  s h o r t  r o v io w  o f  o u r  a c t i v i t i e s  a n d  a m b i t i o n s ,  p a s t ,  p r e s 
e n t  a n d  f u t u r e ,  I  s h a l l  a t t e m p t  a t  t h o  s a m e  t i m e  t o  o u t l l n o  t h o  p r o g r a m  f o r  
o u r  t o - n i g h t ’s  d i s c u s s io n .  B r i e f l y  s t a t o d ,  t h o  a i m s  o f  o u r  C o u n c i l  a r e  a s  
f o l l o w s :

I t  s t r i v e s  t o  a s c e r t a i n  t h o  s o u n d e s t  p r i n c i p l e s  t o  b o  o b s e r v e d  i n  m a k i n g  
a n d  d i s t r i b u t i n g  b a n k e r s ’ a n d  t r a d o  a c c e p t a n c e s ;  i t  s e e k s  t o  e s t a b l i s h  a  
c o m m o n  a c c o r d  c o n c e r n i n g  t h o  b e s t  m e t h o d s  o f  t r a n s l a t i n g  s u c h  p r i n c i p l e s  
i n t o  p r a c t i c e  w i t h  d u o  r e g a r d  t o  o u r  p a r t i c u l a r  n e e d s :  i t  c a r r i e s  o n  a  c o n s i s t 
e n t  p u b l i c i t y  c a m p a i g n  s p r e a d i n g  t h e  C o u n c i l ’s  d o c t r i n e s :

(1 )  A m o n g  t h e  g r a n t o r s  a n d  t a k o r s  o f  a c c e p t a n c e  c r e d i t s :
(2 )  A m o n g  t h e  d i s t r i b u t o r s  a n d  i n v e s t o r s  i n  a c c e p t a n c e s :
(3 )  A m o n g  t h o s e  w h o  a r o  c h a r g e d  w i t h  t h e  d u t y  o f  r e g u l a t i n g  a n d  s u p e r 

v i s i n g  o u r  b a n k i n g  s y s t e m s ,  a n d ,  f i n a l l y ,  a m o n g  t h o  c o u r t s  a n d  a t t o r n e y s ,  
w h o s e  t a s k  i t  i s  t o  k o e p  s a f o  a n d  s o l i d  t h o  l e g a l  g r o u n d  u p o n  w h i c h  o u r  e n t i r e  
c r e d i t  s t r u c t u r e  m u s t  r e s t .

E n g l a n d  a l w a y s  h a s  b e e n  t h o  c l a s s i c  s c h o o l  f o r  a c c e p t a n c e  b a n k i n g .  T h o  
f r a m e r s  o f  t h e  A l d r i c h  B i l l  a n d  t h o  F e d e r a l  R e s e r v e  A c t  t o o k  t h o  b e s t  
B r i t i s h  a c c e p t a n c e  a n d  d i s c o u n t  p r i n c i p l e s  a n d  t r i e d  t o  t r a n s c r i b e  t h e m  i n t o  
l a w ,  a n d  l a t e r  i t  b e c a m o  t h o  d u t y  o f  t h e  F e d o r a l  R o s e r v o  B o a r d  t o  a s c e r 
t a i n  t h o  b e s t  B r i t i s h  p r a c t i c e s  a n d  t o  c o d i f y  t h e m  i n  a  s e r i e s  o f  r u l e s  a n d  
r e g u l a t i o n s .

O u r  A c c e p t a n c e  C o u n c i l  h a s  s t r i v e n  t o  s u p p l e m e n t  t h i s  w o r k ,  a c t i n g  a s  a  
c o n n e c t i n g  l i n k  b o t w e o n  t h o  F e d e r a l  R e s e r v e  S y s t e m  a n d  t h o  b a n k i n g  a n d  
b u s i n e s s  c o m m u n i t i e s ;  t r a n s l a t i n g  t h o  B o a r d ' s  f o r m a l  r u l i n g s  a n d  s t a t e m e n t s  
I n t o  p o p u l a r  l a n g u a g o  a n d  s p r e a d i n g  i t s  g o s p e l .  A t  t h o  s a m e  t i m o  t h e  
C o u n c i l  f o l l o w e d  c a r e f u l l y  t h o  e f f e c t  t h a t  r u l i n g s  o f  th O  B o a r d  w o u l d  h a v o  
I n  p r a c t i c a l  o p e r a t i o n ,  a n d  w h e r e v e r  i t  f o u n d  t h a t  t h e  “ s h o o  p i n c h e d , ”  
o r  t h a t  i t  s e e m e d  “ t o o  w i d o , ”  i n f o r m a t i o n  t o  t h a t  e f f e c t  w a s  c a r r i e d  t o  t h e  
r e s p e c t i v e  b a n k i n g  a u t h o r i t i e s  a n d ,  w h o r e  i n d i c a t e d ,  r e m e d i e s  w e r e  s u g 
g e s t e d .

W o  a r o  n o w  i n  t h o  f o u r t h  y e a r  o f - a  c o n s i s t e n t  c a m p a i g n  o f  e d u c a t i o n  o n  
t h e s o  b r o a d  l i n e s .

T h o  E n g l i s h  b a n k e r s  p r o b a b l y  w a t c h e d  w i t h  a s t o n i s h m e n t  a n d  a t  t i m e s  
w i t h  a m u s e m o n t  t h o  e l e m e n t a r y  l e s s o n s  w o  o f t e n  h a d  t o  t e a c h .  B u t  w o  
w e r o  d o a l i n g  w i t h  a  c o u n t r y  e n t i r e l y  u n t r a i n e d  in  f o r e i g n  a n d  c e n t r a l i z e d  
b a n k i n g  a n d  w o  w e r o  e d u c a t i n g  s o m o  3 0 , 0 0 0  b a n k s ,  o p e r a t i n g  w i t h o u t  c o m 
m o n  t r a d i t i o n s ,  a n d  u n d e r  e l a b o r a t e  S t a t o  o r  F e d e r a l  l a w s  a n d  s u p e r v i s i o n ,  
a s  a g a i n s t  a  B r i t i s h  c e n t r a l i z e d  s y s t e m  o f  c o m p a r a t i v e l y  f e w  b a n k s ,  w i t h  
t h o u s a n d s  o f  b r a n c h e s ,  o p e r a t i n g  p r a c t i c a l l y  w i t h o u t  a n y  g o v e r n m e n t  s u 
p e r v i s i o n  a n d  l e g a l  r e s t r i c t i o n s ,  a n d  g o v e r n e d  e n t i r e l y  b y  a  s e l f - i m p o s e d  
c o d e  o f  e t h i c s  a n d  r e c o g n i z e d  b a n k i n g  t r a d i t i o n s .  M o r e o v e r ,  w o  h a d  t o  
t a k e  i n t o  a c c o u n t  t h o  A m e r i c a n  t e m p e r a m e n t ,  w h i c h ,  a f t e r  h a v i n g  f i r s t  
l o o k e d  a s k a n c o  u p o n  A m e r i c a n  a c c e p t a n c e  b a n k i n g  a s  a  f o r e i g n  a n d  s o m e 
w h a t  q u i x o t i c  n o v e l t y  a n d  a d v e n t u r o ,  u n s u l t e d  f o r  o u r  c o u n t r y ,  w a s  a p t  t o  
t u r n  a r o u n d  w i t h  a  v e n g e a n c e .  A s  a  m a t t e r  o f  f a c t ,  a c c e p t a n c e  b a n k i n g  
s o o n  r a n  i n t o  t h o  o t h o r  e x t r e m e  o f  a b u s i n g  t h o  n o w  p r i v i l e g e ,  o f t e n  e x t e n d 
i n g  I t  I n d i s c r i m i n a t e l y  i n  d i s r e g a r d  o f  E u r o p e a n  t r a d i t i o n s  a n d  w i t h o u t  
p r o p e r  s a f e g u a r d s  a n d  a d e q u a t o  c o m p e n s a t i o n .  T h o s o  t r y i n g  t o  k e e p  
A m e r i c a n  a c c e p t a n c e  b a n k i n g  d e v e l o p i n g  o n  s o u n d  l i n e s  h a d  t o  b o  e v e r  
a l e r t  a n d  v i g i l a n t ,  s o m o t i m e s  u s i n g  t h o  “ a c c e l e r a t o r ”  a n d  s o m e t i m e s  t h o  
“ e m e r g e n c y  b r a k e s ” ; s o m o t i m e s  a d v o c a t i n g  a  r e l a x a t i o n  o f  r u l e s  a n d  r e g u 
l a t i o n s  a n d  s o m e t i m e s  a d v i s i n g  a  t i g h t e n i n g  o f  t h e  g r i p  i n  o r d e r  t o  w a r d  o f f  
a b u s e s .

I n  t h o  U n i t e d  S t a t e s  w o  c a n  h a r d l y  e x p e c t  e v e r  t o  r e a c h  t h e  B r i t i s h  i d e a l  
o f  b a n k i n g  w i t h o u t  t h e  s t r a i t  j a c k e t  o f  G o v e r n m e n t  l e g i s l a t i o n  a n d  s u p e r 
v i s i o n  ( i n d e e d ,  t h e r o  i s  s o m e  d o u b t  a s  t o  w h e t h e r  E n g l a n d  h a s  n o t  g o n e  j u s t

a  l i t t l e  b i t  t o o  f a r  t o  t h e  o t h e r  e x t r e m e ) ; b u t  i t  m u s t  b e  o u r  a i m  t o  r e d u c e  l e g a  J 
r e s t r i c t i o n s  t o  a  s a f e  m i n i m u m  j u s t  a s  f a s t  a s  t h e  g e n e r a l  a c c e p t a n c e  o f  
s o u n d  t r a d i t i o n s ,  p r i n c i p l e s  a n d  p r a c t i c e  p e r m i t s .  I n  t h i s  r e g a r d  w e  j u s t  
h a v e  p a s s e d  a  m i l e s t o n e  o f  h i s t o r i c  i m p o r t a n c e  i n  A m e r i c a n  b a n k i n g  e v o -  
t i l u t i o n .  A f t e r  s e v e n  y e a r s  o f  e l a b o r a t e  a n d  c a r e f u l l y  c o d i f i e d  r e g u l a t i o n ,  
g o i n g  i n t o  t h o  m o s t  m i n u t e  d e t a i l s — a s  w a s  n e c e s s a r y  i n  t h e  b e g i n n i n g — t h e  
B o a r d  h a s  n o w  f o u n d  i t  i m p o s s i b l e  t o  f o l l o w  t h e  a d v i c e  o f  t h o  F e d e r a l  A d v i s 
o r y  C o u n c i l  a n d  o f  t h o  A m e r i c a n  A c c e p t a n c e  C o u n c i l  t o  l i b e r a l i z e  i t s  a c c e p t 
a n c e  r e g u l a t i o n s  a n d  t o  c o n t r o l  a c c e p t i n g  b a n k s ,  w h e n  f i n a n c i n g  t r a n s a c t i o n s  
i n v o l v i n g  i m p o r t a t i o n s  a n d  e x p o r t a t i o n s ,  b y  t h e  e x e r c i s e  o f  d i s c r e t i o n a r y  
p o w e r  v e s t e d  i n  t h o  F e d e r a l  R e s e r v e  b a n k s  ( a c t i n g  u n d e r  t h o  s u p e r v i s i o n  
o f  t h o  B o a r d )  r a t h e r  t h a n  b y  a  v o l u m e  o f  w r i t t e n  d e t a i l e d  r u l i n g s .  W e  
h a v e  t h e r e b y  f u r t h e r  a p p r o a c h e d  t h o  B r i t i s h  m o d e l  a n d  e n a b l e d  f o r e i g n  
u s e r s  o f  A m e r i c a n  b a n k i n g  f a c i l i t i e s  t o  u s e  d o l l a r  d r a f t s  w i t h  a p p r o x i m a t e l y  
t h o  s a m e  e a s o  a s  S t e r l i n g  c r e d i t s .

I n s t e a d  o f  r e d u c i n g  t h e  s c o p e  o f  o u r  a c t i v i t i e s ,  t h i s  r e c e n t  d e v e l o p m e n t  
h a s  e n l a r g e d  t h o  A c c e p t a n c e  C o u n c i l ' s  o p p o r t u n i t i e s  f o r  u s e f u l  s e r v i c e .  
I f  t h o  F e d e r a l  R e s e r v e  B o a r d ’s  n e w  p o l i c y  i s  t o  p r o v e  a  s u c c e s s ,  t h o  b a n k 
i n g  c o m m u n i t y  m u s t  s h o w  t h a t  i t  h a s  t h o r o u g h l y  a s s i m i l a t e d  t h e  b r o a d  
p r i n c i p l e s  e s t a b l i s h e d  i n  t h e s o  s e v e n  y e a r s  a n d  t h a t  i t  i s  c a p a b l e  o f  d e v e lo p 
i n g  i t s  o w n  s t a n d a r d s  a n d  t r a d i t i o n s .  I t  m u s t  a l s o  p r o v e  t h a t  f r i e n d l y  
a d v i c e  g i v e n  b y  t h o  F e d e r a l  R e s e r v e  b a n k s  w i l l  b e  a s  r e a d i l y  f o l l o w e d  a s  
i r o n - c l a d  r e g u l a t i o n s  a n d  r u l e s  o f  l a w .  T o  h a v e  t h e s e  n e w  c o n d i t i o n s  
f u l l y  u n d e r s t o o d  a l l  o v e r  t h e  c o u n t r y ,  t o  a d v i s e  a l l  d i s t r i c t s  c o n c e r n i n g  v i e w s  
o r  w i s h e s  e x p r e s s e d  b y  F e d e r a l  R e s e r v e  b a n k s ,  t o  k e e p  t h e m  p o s t e d  w i t h  
r e g a r d  t o  n e w  q u e s t i o n s  a n d  t h e  m e t h o d s  s u g g e s t e d  o r  a d o p t e d  f o r  t h e i r  
s o l u t i o n ,  w i l l  b o  a  m o s t  e s s e n t i a l  f u n c t i o n  o f  t h e  C o u n c i l .

T h o  a c c e p t a n c e  C o u n c i l  i s  c o - o p e r a t i n g  s o  c lo s e l y  w i t h  t h e  F e d e r a l  
R e s o r v o  b a n k s  t h a t  i t  c a n  b o  o f  t h e  g r e a t e s t  a s s i s t a n c e  i n  s p r e a d i n g  t h e  d o c 
t r i n e s  a n d  v i e w s  w i t h  w h i c h  t h e y  w i s h  t o  s e e  t h e  b a n k i n g  f r a t e r n i t y  i m b u e d .

T h e r o  a r c  t w o  w a r d s ,  h o w e v e r ,  o v e r  w h o s e  g r o w t h  a n d  d e v e l o p m e n t  t h e  
A m e r i c a n  A c c e p t a n c e  C o u n c i l  h a s  u n d e r t a k e n  t o  w a t c h :  t h e  b a n k e r s ’ a c c e p t 
a n c e  a n d  t h o  t r a d e  a c c e p t a n c e .  T h e  l a t t e r ,  a s  a  c o n s e q u e n c e  o f  t h o  o v e r 
s h a d o w i n g  p a r t  p l a y e d  b y  g o v e r n m e n t  f i n a n c e  d u r i n g  t h e s e  l a s t  y e a r s ,  h a s  
b e c o m e  a  s o m e w h a t  n e g l e c t e d  o r p h a n  a t  t h o  h a n d s  o f  t h e  F e d e r a l  R e s e r v e  
b a n k s ,  a n d  t h o  t i m o  s e e m s  t o  h a v o  c o m e  w h e n  a  d e t e r m i n e d  e f f o r t  s h o u l d  
b o  m a d e  t o  s e c u r e  f o r  t h i s  p o o r  c h i l d  a  p r o p e r  p l a c e  i n  t h e  s u n .  J u s t  a s  
m u c h  a s  e d u c a t i o n  h a d  f a r  e n o u g h  a d v a n c e d  t o  p e r m i t  t h e  l i b e r a l i z a t i o n  
o f  b a n k e r s ’ a c c e p t a n c e  r e g u l a t i o n s ,  s o  t h o  p r o b l e m  o f  t r a d e  a c c e p t a n c e  
i s  n o w  w o l l  e n o u g h  u n d e r s t o o d  i n  o r d e r  t o  w a r r a n t  t h e  F e d e r a l  R e s e r v e  
B o a r d  t o  p e r m i t  t h o  F e d e r a l  R e s e r v e  b a n k s  to buy in the open market t r a d e  
a c c e p t a n c e s  b e a r i n g  a  t h i r d  n a m e  a s  e n d o r s e m e n t ,  s u c h  a s  i s  r e q u i r e d  b y  
F e d e r a l  R e s e r v e  b a n k s  w h e n  p u r c h a s i n g  b a n k e r s ’ a c c e p t a n c e s  u n d e r  
S e c t i o n  1 4 .

A f t e r  g o i n g  t h r o u g h  a  p r o c e s s  o f  t h o r o u g h  l i q u i d a t i o n ,  o u r  s t r o n g  m e m b e r  
b a n k s  a r e  a v o i d i n g  a s  f a r  a s  p o s s ib l e  t o  a p p e a r  a s  b o r r o w e r s  f r o m  F e d e r a l  
R e s e r v e  b a n k s :  i t  i s  a l l  t h e  m o r e  i m p o r t a n t  f o r  t h e m  t o  h a v e  p a p e r  t h a t  
t h o y  c a n  s e l l  i n  t h e  o p e n  m a r k e t ,  t h u s  b e i n g  a b l e  t o  d r a w  o n  t h o  r e s o u r c e s  
o f  t h e  F e d e r a l  R e s o r v o  S y s t e m  w i t h o u t  a p p e a r i n g  a s  b o r r o w e r s .  F e d e r a l  
R e s e r v e  b a n k s ,  o n  t h o  o t h e r  h a n d ,  i f  t h e y  w a n t  t o  p r e s e r v e  t h e i r  p o w e r  
t o  i n f l u e n c e  t h o  m o n e y  m a r k e t ,  m u s t  h a v o  a  f i e l d  w h e r e  o f  t h e i r  o w n  w i l l  
t h e y  c a n  e n t e r  o r  w i t h d r a w .  T h r o u g h  p u r c h a s e s  i n  t h e  o p e n  m a r k e t  o r  
t h r o u g h  l i q u i d a t i o n  o f  t h e i r  p o r t f o l i o  o f  b i l l s  b o u g h t .  F e d e r a l  R e s e r v e  
b a n k s  c a n  i n f l u e n c e  t h o  m o n e y  m a r k e t  b e t t e r  t h a n  t h r o u g h  a n y  o t h e r  m e a n s .  
W h e n  m o m b o r  b a n k s  b o r r o w  t h r o u g h  r e d i s c o u n t  o p e r a t i o n s ,  t h e r e  i s  n o  
i n i t i a t i v e  o n  t h e  p a r t  o f  t h o  F e d e r a l  R e s e r v e  b a n k s .  T h o  l a t t e r  a r e  l a r g e l y  
‘'p e n n y - i n - t h e - s l o t  m a c h i n e s ”  i n  t h i s  r e g a r d ,  u n l e s s ,  i n d e e d ,  t h e y  f e e l  
t h a t  d r s t i c  a c t i o n  i s  w a r r a n t e d  a g a i n s t  i n d i v i d u a l  b o r r o w e r s  o r  t h o  c o m 
m u n i t y  a s  a  w h o l e .  T h o  w i d e r ,  h o w e v e r ,  t h o  o p e n  m a r k e t  f o r  b i l l s ,  t h e  
m o r e  e f f i c i e n t  a n d  s m o o t h e r  w i l l  b e  t h e  w o r k i n g  o f  t h e  F e d e r a l  R e s e r v e  
S y s t e m .  A t  p r e s e n t  a  l a c k  o f  b i l l s  i n  t h e  o p e n  m a r k e t  h a s  d r i v e n  t h o  
F e d e r a l  R e s e r v e  b a n k s  i n t o  h e a v y  i n v e s t m e n t s  i n  G o v e r n m e n t  C e r t i f i 
c a t e s  a n d  s h o r t  t e r m  G o v e r n m e n t  o b l i g a t i o n s ;  i t  w o u l d  b e  m u c h  h e a l t h i e r  
i f  t h e y  c o u l d  s h o w  a  l a r g o  v o l u m e  o f  “ b i l l s  p u r c h a s e d . ”  T h e  f o r e i g n  b i l l  
m a r k e t  a s  a n  i n v e s t m e n t  f i e l d  i s  c lo s e d  f o r  t h e  t i m e  b e i n g , — f o r  o b v i o u s  
r e a s o n s  i n t o  w h i c h  i t  w o u l d  l e a d  t o o  f a r  t o  g o  t o - n i g h t — b u t  t h e  t r a d e  
a c c e p t a n c e  m a r k e t  c o u l d  b o  o p e n e d ,  a n d  b y  d o i n g  s o  t h e  F e d e r a l  R e s e r v e  
S y s t e m  w o u l d  b o  s t r e n g t h e n e d ,  w h i l e ,  a t  t h e  s a m e  t i m e ,  t h e  d e v e l o p m e n t  
o f  t h e  u s o  o f  t h o  t r a d e  a c c e p t a n c e  w o u l d  b o  g r e a t l y  e n c o u r a g e d .  T h e  m e r i t s  
o f  t h e  t r a d o  a c c e p t a n c e  a r e  t o o  w e l l  u n d e r s t o o d  b y  t h i s  b o d y ,  a n d  I  s h a l l  
n o t  w e a r y  y o u  b y  e l a b o r a t i n g  t h i s  p o i n t .

V e r y  i m p o r t a n t  w o r k  i s  b e i n g  d o n e  b y  t h e  c o m m i t t e e s  o f  t h e  C o u n c i l ,  
p a r t i c u l a r l y  t h e  P u b l i c  C o m m i t t e e ,  w h i c h  p e r f o r m s  i t s  d u t i e s  w i t h  e x t r a 
o r d i n a r y  d e v o t i o n .  I  s h a l l  c a l l  f o r  r e p o r t s  f r o m  o n l y  t w o  c o m m i t t e e s  
t o - n i g h t .  T h o  o n e  i s  t h e  l e t t e r  o f  C r e d i t  C o m m i t t e e ,  w h i c h  h a s  b e e n  p e r 
f e c t i n g  I t s  t a s k  o f  s t a n d a r i z i n g  a n d  c o d i f y i n g  t h e  t e r m i n o l o g y  u s e d  i n  
l e t t e r s  o f  c r e d i t s  a n d  c r e d i t  i n s t r u m e n t s  c o n n e c t e d  t h e r e w i t h .  T h e  o t h e r  
Is  t h o  S t o c k  E x c h a n g e  T e r m  S e t t l e m e n t  C o m m i t t e e ,  w h i c h  i s  h a m m e r i n g  
a w a y  a t  t h o  p r o b l e m  o f  p r e p a r i n g  f o r  g e n e r a l  d i s c u s s io n  a  p r a c t i c a l  s c h e m e  
f o r  t h e  s u b s t i t u t i o n  o f  a  s y s t e m  o f  t e r m  s e t t l e m e n t  d e a l i n g s  f o r  o u r  p r e s e n t  
c a s h  d e a l i n g s  o n  t h o  S t o c k  E x c h n a g e .

J u s t  n o w  t h o  w o r l d  i s  a s  f u l l  o f  c o n f e r e n c e s  p r e s e n t  a n d  p r o s p e c t i v e ,  
a s  i t  i s  o f  t r o u b l e s .  N o  s in g l e  c o n f e r e n c e  w i l l  b o  a b l e  t o  d e v i s e  a  “ c u r e  a l l ”  
f o r  o u r  i l l s .  A  t h o u s a n d  s t e p s  w i l l  h a v e  t o  b o  t a k e n  i n  r e m o v i n g  o b s t a c l e s  
a n d  r e b u i l d i n g  b r i d g e s  b e f o r o  w e  s h a l l  f i n d  o u r  w a y  o u t  f r o m  t h e  p r e s e n t  
w i l d e r n e s s ,  a n d  t h e  m o r e  t h o s e  s t e p s  l e a d  b a c k  t o  i n d i v i d u a l  i n i t i a t i v e  
a n d  a w a y  f r o m  a r t i f i c i a l  m e a s u r e s ,  t h e  m o r e  r a p i d  w il l  b e  o u r  p r o g r e s s  
a n d  t h o  m o r o  s o l i d  o u r  g r o u n d  f o r  p e r m a n e n t  i m p r o v e m e n t .  E v e r y  c o n 
f e r e n c e  w i l l  d o  s o m o  g o o d  i n  t h i s  r e g a r d ;  e v e n  t h o s e  t h a t  a p p e a r  t o  f a i l  i n  
p r o d u c i n g  a n y  c o n s t r u c t i v e  m e a s u r e  w i l l  p r o v e  u s e f u l  i n  l a y i n g  b a r e  t h e  
t o p o g r a p h y  w h i c h ,  a f e r  a l l ,  m u s t  b e  t h o r o u g h l y  u n d e r s t o o d  b e f o r e  w e  c a n  
b e g in  t o  b u i l d .  T h a t  U n c l e  S a m  w i l l  a t  l a s t  b o  r e p r e s e n t e d  a t  s o m e  o f  
t h e s e  c o n f e r e n c e s  a n d  t a k e  a n  a c t i v e  p a r t  i n  t h e i r  d e l i b e r a t i o n s ,  i s  a  m o s t  
p r o m i s i n g  a n d  c h e e r i n g  t h o u g h t  f o r  t h o s e  o f  u s  w h o  b e l i e v e  t h a t  A m e r i c a  
h a s  a  d u t y  t o  p e r f o r m  a n d  t h a t  t h e  w o r l d  w a s  n o t  c r e a t e d  t o  c o n s i s t  o f  
a i r - t i g h t  c o m p a r t m e n t s ,  i n  s o m e  o f  w h i c h  m e n  m i g h t  t h r i v e  a n d  f e a s t ,  
w h i l e  t h e i r  f e l l o w - n e i g h b o r s  m i g h t  s u f f e r  o r  s t a r v e  i n  o t h e r s .  J a p a n ,  
h a l f  a  c e n t u r y  a g o ,  w a s  t h e  p r o t o t y p e  o f  a  “ s e l f - c o n t a i n e d  c o u n t r y . ”  W e  
r e m e m b e r  w i t h  p r i d e  t h a t  i t  w a s  A m e r i c a  t h a t  “ o p e n e d  h e r  u p ”  a s  w e  c a l l  
i t .  W o  t h i n k  w i t h  a  s m i l e  o f  t h e  “ I l e a t h e n  C h i n e s e , ”  w h o ,  i n  a g e s  g o n e  
b y ,  b u i l t  a  g i g a n t i c  w a l l ,  w h i c h  s h o u l d  p r o t e c t  t h e  M a n c h u  e m p i r e  a n d  s e p 
a r a t e  i t  f r o m  t h o  r e s t  o f  t h o  w o r l d .  I  w o n d e r  h o w  w o  w o u l d  lo o k  t o  t h o  
H i s t o r i a n ,  I f  t h o  v io w s  o f  t h o s e  w o u l d  f i n a l l y  p r e v a i l ,  w h o  b e l i e v e  t h a t  
w e  c o u l d  l i v e  a n d  p r o g r e s s  a n d  b e  h a p y  a s  a  s o - c a l l e d  " s e l f - c o n t a i n e d  
c o u n t r y ”  t h a t  w o  c o u l d  h i d o  b e h i n d  a  w a l l  t h a t  w o u l d  k e e p  o u t  f o r e i g n  
g o o d s  a n d  f o r e i g n  p e o p l e  a n d  f r o m  t h e  s h e l t e r  o f  t h i s  d a m  w e  c o u l d  c o n t i n u e  
t o  f l o o d  a  d i s t r e s s e d  w o r l d  w i t h  o u r  e x c e s s  p r o d u c t i o n  a n d — i n t o  t h e  b a r 
g a i n — c o l l e c t  o u r  d e b t s  f r o m  I t ?  B u t  t h a t  i s  a n o t h e r  s t o r y .

I n  i t s  p r o c e s s  o f  c o n v a l e s c e n c e  t h e  w o r l d  w i l l  r e a c h  t h e  t u r n i n g  p o i n t  
w h e n  t h o  f o r c e  o f  t h o  e c o n o m i c  t h o u g h t  w i l l  h a v e  c o n q u e r e d  t h e  s w a y  o f  
t h o  p o l i t i c a l  p o i n t  o f  v i e w .  W h i l e  i n  s o m e  r e s p e c t s  t h i n g s  a p p e a r  t o  l o o k  
d a r k e r  t h a n  e v e r ,  t h e r o  I s  n o  d o u b t  t h a t  t h o  f o r w a r d  m a r c h  o f  t h e  e c o n o m i c  
t h o u g h t  h a s  b e e n  v e r y  m a r k e d  a n d  d e t e r m i n e d  a n d  t h a t  I n  t h o  e n d  w e  m a y  
c o n f i d e n t l y  e x p e c t  i t  t o  p r o v e  i r r e s i s t i b l e .
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W o  a r o  a p t  t o  o v e r l o o k  p r o g r e s s  m a d e  u n d e r  t h e  d i s c o u r a g i n g  i m p r e s s i o n  
o f  t h e  m a n y  n e e d l e s s  a n d  w a s t e f u l  d e l a y s  t h a t  i m p e d e  a n  i m m e d i a t e  f in a *  
a d v a n c e .  W e  h a v e  t o  l o o k  b a c k  i n t o  t h e  c o m p l e t e  d a r k n e s s  w h e n c e  w e  b e 
g a n  t o  e m e r g e  i n  o r d e r  t o  r e m e m b e r  t h a t  w o  n e e d  n o  l o n g e r  d r e a d  B o l s h e v 
i s m  a s  a  s o c i a l  m e n a c e  e n d a n g e r i n g  t h e  w o r l d ,  t h a t  u n n a t u r a l  o b s t r u c t i o n s  
i n  t h e  w a y  o f  t r a d e  a r e  f a s t  c r u m b l i n g  d o w n  a n d  t h a t  a l l  s o r t s  o f  w i l d  t h e o 
r i e s  a r o  m a k i n g  o o m  a g a i n  t o  o l d ,  s o u n d  a n d  t r a d i t i o n a l  t h i n k i n g .

I n  t h i s  h e a l t h y  d e v e l o p m e n t  t h e  r p u c h  m a l i g n e d  c o n f e r e n c e s  h a v o  p l a y e d  
a  m o s t  h e l p f u l ,  i f  n o t  a  d e c i s i v e ,  r o l e .  O n e  o f  t h e  o u t s t a n d i n g  r e s u l t s  h a s  
b e e n  t h e  f a i r l y  c o m p l e t e  e l i m i n a t i o n  o f  p l a n s  u r g i n g  t h e  e m a n c i p a t i o n  o f  t h e  
w o r l d  f r o m  t h e  d o m i n a t i o n  o f  g o l d  a s  t h e  u l t i m a t e  b a s i s  o f  o u r  m o n e t a r y  
s y s t e m s ,  s c h e m e s — w h i c h  w e r e  s o  m u c h  i n  e v id e n c o  n o t  l o n g  a g o .  ■

T h e  s t r o n g e r  t h e  w o r l d ’s  w i l l  t o  r e t u r n  t o  t h e  g o l d  b a s i s ,  t h e  m o r e  i n e v i 
t a b l e  w i l l  b e  A m e r i c a ’s  d u t y  t o  c o - o p e r a t e  i n  d e v i s i n g  p l a n s  t h a t  w o u l d  
b r i n g  h e r  u n d u l y  v a s t  a c c u m u l a t i o n  o f  g o l d  i n t o  a  p o s i t i o n  o f  w i d e r  s e r v i c e .

I n  t h i s  c o n n e c t i o n  I  b e l io v o  t h a t  a m o n g  t h e  t h o u s a n d  s t e p s  f o r w a r d  
w h i c h  I  m e n t i o n e d  b e f o r e ,  a t  l e a s t  o n o  w i l l  b o  t a k e n  w i t h  t h e  a s s i s t a n c e  o f  
t h e  A m e r i c a n  b a n k e r s ’ a c c e p t a n c e .  W h e n  t h e  p r o p e r  m o m e n t  c o m e s —  
a n d ,  h o w  w e  w i s h  i t  w e r e  s o o n — a n d  s o m e  o f  t h e  s t r o n g e s t  E u r o p e a n  c o u n 
t r i e s  w i l l  b e  r e a d y  t o  r e t u r n  t o  t h o i r  a n t e - b e l l u m ,  o r  a  m o d i f i e d  s y s t e m  o f  
f r e e  g o l d  p a y m e n t s ,  w e  m a y ,  i n  m y  p e r s o n a l  o p i n i o n ,  f i n d  i t  t i m e l y  t o  g o  
b e f o r e  C o n g r e s s  a n d  a s k  f o r  a n  a m e n d m e n t  t h a t ,  f o r  a  c e r t a i n  n u m b e r  o f  
y e a r s ,  w o u l d  g i v e  t h o  F e d e r a l  R e s e r v e  B o a r d  t h o  p o w e r  t o  p e r m i t  m e m b e r  
b a n k s  t o  a c c e p t  f i n a n c e  d r a f t s  d r a w n  b y  b a n k s  o f  c o u n t r i e s  c o m p l e t i n g  t h e i r  
f i s c a l  a n d  f i n a n c i a l  r e h a b i l i t a t i o n .  J u s t  a s  m u c h  a s ,  b e f o r e  t h e  c r e a t i o n  o f  
t h e  F e d e r a l  R e s e r v e  S y s t e m ,  B r i t i s h  b a n k e r s  g r a n t e d  l a r g o  a c c e p t a n c e  
c r e d i t s  t o  s y n d i c a t e s  o f  A m e r i c a n  b a n k e r s  in  t i m e s  w h e n  e x c e s s i v e  g o l d  e x 
p o r t s  t h r e a t e n e d  o u r  c o u n t r y ,  s o  w o  o u g h t  t o  b o  p l a c e d  in  a  p o s i t i o n  w h e r o  
w e  c a n  o f f e r  t h e  s e r v i c e s  o f  A m e r i c a n  b a n k i n g  s y n d i c a t e s  i n  o r d e r  t o  s t r e n g t h 
e n  a n d  p r o t e c t  E u r o p e a n  c o u n t r i e s  s t r i v i n g  t o  r e t u r n  t o  a n  u n a d u l t e r a t e d  
g o l d  s t a n d a r d .  I t  i s  u n n e c e s s a r y  f o r  m e  t o  r e p e a t  t h a t  t h i s  w o u l d  b o  o n l y  
o n o  o f  m a n y  o t h e r  s t e p s  a n d  o n e  o f  t h o  f i n a l  o n e s ,  s a f e l y  t o  b o  t a k e n  o n l y  
a f t e r  t h o  f u l f i l l m e n t  o f  a  n u m b e r  o f  p r e l i m i n a r y  r e q u i r e m e n t s ,  w i t h  w h i c h  
w e  a l l  a r o  f u l l y  f a m i l i a r .

B u t  w h e t h e r  I  b o  r i g h t  o r  w r o n g  i n  t h i s  a s s u m p t i o n ,  t h e r e  c a n n o t  b o  a n y  
d o u b t  t h a t  i n  t h e  f i n a n c i n g  o f  a  r c - c o n v a l e s c i n g  w o r l d ,  A m e r i c a n  a c c e p t a n c e  
c r e d i t s  w i l l  p l a y  a n  i m p o r t a n t  p a r t ,  a n d  t h a t ,  t h e r e f o r e ,  i n  s p i t e  o f  t h o  p r e s 
e n t  l u l l ,  w e  m u s t  n o t  r e l a x  o u r  e f f o r t s  o f  f u r t h e r  d e v e l o p i n g  a n d  p e r f e c t i n g  
o u r  a c c e p t a n c e  m e t h o d s  a n d  f a c i l i t i e s  a n d  o f  c o n s i s t e n t l y  b r o a d e n i n g  o u r  
d i s c o u n t  m a r k e t s .  T h o  f u r t h e r  w e  a d v a n c e  i n  t h i s  r e g a r d  t h o  c l e a r e r  w i l l  
i t  b e c o m e  t o  a l l  t h a t  a  w o r l d - w i d e  r e l i a b l e  d i s c o u n t  m a r k e t  w i l l  p r o v e  t h o  
k e y s t o n e  o f  o u r  e n t i r e  b a n k i n g  s t r u c t u r e .

T h e  m a i n  b u r d e n  o f  f i n a n c i n g  t h e  w o r l d  w i l l  r e s t  o n  E n g l a n d  a n d  t h e  
U n i t e d  S t a t e s .  I t  w i l l  n o t  b e  a  q u e s t i o n  o f  c r o w d i n g  o n o  a n o t h e r  o u t ;  
t h e  b u r d e n s  w i l l  b e  s o  h e a v y  t h a t  b o t h  c o u n t r i e s  w i l l  b o  g r a t e f u l  f o r  h a v i n g  
a  p a r t n e r  s h o u l d e r i n g  a  s u b s t a n t i a l  s h a r e  o f  t h e  l o a d .

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

A t 103 and accrued in terest, yield ing about 4 .62%  to 
the optional d ate  and 5%  thereafter, A m es, E m erich & Co. 
on  W ednesday of this w eek (M ay  18) offered 8500,000 F irst 
Jo in t S tock  Land B ank  of M inneapolis, 5%  bonds. T hey  
are dated  M a y  1 1922, are due M a y  1 1952 and aro redeem 
able a t par and in torest a t an y  tim e after M a y  1 1932. 
Principal and interost (M ay 1 and N o v . 1), aro payablo at 
tho bank of issue or in N ew  Y ork C ity . Tho bonds, coupon  
and registered, are interchangeable in  81 ,000  denom ination.

A sim ilar issue ($500,000) of bonds of th is bank, dated  
M ay 1, w as offered b y  tho sam e firm  last m onth , and w as 
referred to in these colum ns April 8 , pago 1477. Previous 
offerings were noted in  these colum ns O ct. 1 1921, page 1410, 
and Fob. 18 1922, page 681. T he F irst Jo in t S tock  Land  
B ank  has a paid in  cap ita l of $250 ,000 . I t  received its  
charter from the Federal Farm  Loan B oard Jan . 14 1919. 
I t  was organized under tho Federal Farm  Loan A ct to do 
business in M innesota  and Iow a, and all its  operations are 
subject to the supervision  of the B oard, of w hich the Secre
tary of the U n ited  S tates Treasury is ex-officio C hairm an. 
Tho bank officially  reports that the average of all loans 
m ado is approxim ately 43 .25%  of the to ta l value of the  
property m ortgaged as appraised by tho G overnm ent 
appraiser. __________________________

OFFERING OF BONDS OF MINNEAPOLIS-TRUST JOINT 
STOCK LAND BANK BONDS.

T he bond departm ent of the M inneapolis T rust C o ., of 
M inneapolis offered on M ay  13 $500 ,000  M innoapolis-T rust 
Join t S tock  Land B ank 5%  Farm  L oan bonds. T he  
organization  of this J o in t S tock  Land B ank b y  tho M inne
apolis T rust C o. w as referred to in our issue of last Saturday, 
page 2075. T he bonds, w hich were offered a t 103 and  
in terest to y ield  4% %  to tho optional m atu rity  and 5%  
thereafter, aro dated  M ay  1 1922, are duo M a y  1 1952, 
and are redeem able a t par and in terest on  M a y  1 1932 or 
an y  in terest d ate  thereafter. Principal and in terest (M ay  
1 and N o v . 1) are payablo a t tho M inneapolis T rust C o., 
or tho N a tio n a l Park B ank , N ew  York C ity . Tho official 
announcem ent says:

T h e s e  b o n d s  a r o  d i r e c t  o b l i g a t i o n s  o f  t h o  M in n e a p e l i s - T r u s f c  J o i n t  S t o c k  
L a n d  B a n k  o f  M i n n e a p o l i s .  T h e y  a r o  s e c u r e d  b y  d e p o s i t  w i t l i  t h o  r e g i s t r a r  
o f  t h o  F a r m  L o a n  B u r e a u  o f  t h o  U n i t e d  S t a t e s  T r e a s u r y  D e p a r t m e n t ,  o f  
U n i t e d  S t a t e s  G o v e r n m e n t  o b l i g a t i o n s  o r  f i r s t  m o r t g a g e s  u p o n  i m p r o v e d  
f a r m s ,  n o t  e x c e e d i n g  5 0 %  o f  a p p r a i s e d  v a l u o  o f  f a r m  l a n d s  a n d  2 0 %  o f  
t h o  a p p r a i s e d  I n s u r e d  p e r m a n e n t  I m p r o v e m e n t s  t h e r e o n ,  i n  t h o  S t a t o  
o f  M i n n e s o t a  a n d  N o r t h  D a k o t a .  T h o  m o r t g a g e s  m a d o  b y  t h i s  b a n k  
m u s t  m e e t  w i t h  t h e  a p p r o v a l  o f  t h o  F e d e r a l  F a r m  L o a n  B o a r d  b a s e d  u p o n  
t h o  a p p r a i s a l s  o f  t h o i r  o w n  a g o n t s .  T h o  b o n d s  a r e  p r o t e c t e d  b y  t h o  e q u i t y

o f  l a n d  v a l u e s  a n d  a l s o  b y  t h e  p a i d  i n  c a p i t a l  s t o c k  o f  t h e  b a n k  w h i c h  
c a r r i e s  a  d o u b l e  l i a b i l i t y .

T he directors of the M innoapolis-T rust Joint S tock  
Land B ank are:

E .  C .  C o o k o ,  C h a i r m a n  M i n n e a p o l i s  T r u s t  C o .
F .  A .  C h a m b e r l a i n ,  C h a i r m a n  F i r s t  N a t i o n a l  B a n k .
H o v o y  O .  C l a r k o ,  T r e a s u r e r  C r o o k s t o n  L u m b e r  C o .
E .  J .  G r i m e s ,  T r e a s u r e r  M i n n e a p o l i s  T r u s t  C o .
I s a a c  I l a z l e t t ,  B a n k e r .
C .  T .  J e f f r e y ,  P r e s i d e n t  F i r s t  N a t i o n a l  B a n k .
W .  A .  L a n c a s t e r ,  L a n c a s t e r ,  S i m p s o n ,  J u n e l l  &  D o r s e y ;  A t t o r n e y s .
F .  W .  L i t t l e ,  C a p i t a l i s t .
W m .  G .  N o r t h r o p ,  P r e s i d e n t  N o r t h  S t a r  W o o l e n  M i l l  C o .
J o h n  R .  V a n  D e r l i p ,  A t t o r n e y .
R o b e r t  W .  W e b b ,  P r e s i d e n t  M i n n e a p o l i s  T r u s t  C o .
E .  G .  W i n s t o n ,  P r e s i d e n t  W i n s t o n ,  H a r p e r ,  F i s h e r  C o .

T he nam es of the officers were g iven  in our issue of a w eek  
a g o . __________________________

OFFERING OF KANSAS CITY JOINT STOCK LAND 
BANK BONDS— FORMERLY LIBERTY JOINT 

STOCK LAND BANK OF S A U N A .

An issue of $4 ,000 ,000  K ansas C ity  Jo in t S tock  Land  
B ank  (of K ansas C ity , M o .) 5%  farm  loan  bonds w as 
offered on M onday last (M ay 15) by  a synd icate  com posed  
of B lair & C o ., In c ., tho F irst N a tio n a l B an k  of D otro it, and  
K elloy, D rayton  & Co. Tho closing of tho books w as an
nounced on M a y  17, all the bonds having  been sold . T hey  
were offored a t 103 and in terest, to  y ie ld  4 ^ %  to  tho re
deem able dato  and 5%  thereafter. T he bonds aro dated  
M ay 1 1922, are due M a y  I 1952, and aro redeem able at 
par and in terest on M a y  1 1932, or any interost date there
after. T h ey  are coupon bonds of $1 ,000  each, fu lly  regis- 
torablo, coupon and registered bonds boing interchangeable. 
Principal and sem i-annual in terest (M ay 1 and N o v . 1) are 
payablo a t tho K ansas C ity  J o in t S tock  L and B an k , or cou
pons m ay be presented for collection  a t tho offico of B lair & 
C o., In c ., N ew  York. Tho bonds aro issued under the  
Federal Farm  Loan Act; th ey  aro tho ob ligations of the  
K ansas C ity  Jo in t S tock  Land B an k  of K ansas C ity , M o ., 
and aro secured by deposit of first m ortgages on farm  lands 
or U n ited  S ta tes G overnm ent B onds or C ertificates of 
Indebtedness. W alter C ravons, President of the K ansas 
C ity  Jo in t S tock  Land B ank , in a lotter under dato of 
M a y  8 to tho synd icate m aking tho offering, says in  part:

T h i s  b a n k  w a s  c h a r t e r e d  b y  t h e  F e d e r a l  F a r m  L o a n  B o a r d  o n  J a n .  9  1 9 1 8  
a s  t h o  L i b e r t y  J o i n t  S t o c k  L a n d  B a n k  o f  S a l i n a ,  K a n .  I n  t h e  e a r l y  p a r t  o f  
1 9 2 2  t h e  m a i n  o f f i c o  o f  t h o  b a n k  w a s  m o v e d  t o  K a n s a s  C i t y ,  M o . ,  a n d  t h e  
n a m e  w a s  c h a n g e d  t o  L i b e r t y  J o i n t  S t o c k  L a n d  B a n k  o f  K a n s a s  C i t y .  T h e  
p r e s e n t  n a m e  w a s  a d o p t e d  b y  a n  a m e n d m e n t  t o  t h o  c h a r t e r  a p p r o v e d  b y  
t h o  F e d e r a l  F a r m  L o a n  B o a r d ,  e f f e c t i v e  M a y  1 8  1 9 2 2 .

T h e  c h a r t e r  o f  t h o  b a n k  c o n f i n e s  i t s  o p e r a t i o n s  t o  t h o  S t a t e s  o f  K a n s a s  
a n d  M i s s o u r i .  T h o  p o l i c y  o f  t h o  b a n k  l i m i t s  i t s  l o a n s  t o  t h o  b e s t  a g r i c u l 
t u r a l  d i s t r i c t s  i n  t h e s e  S t a t e s .  T h e  5 2  K a n s a s  c o u n t i e s  i n  w h i c h  i t  h a s  m a d e  
l o a n s  h a v e  t h o  g r e a t e s t  r a i n f a l l  a n d  g r e a t e s t  p r o d u c t i v i t y  o f  a n y  f a r m  l a n d  
i n  t h a t  S t a t e .  T h e y  e m b r a c e  5 0 . 5 8 %  o f  t h o  f a r m  a r e a  i n  t h o  S t a t o .  T h o  
5 4  M i s s o u r i  c o u n t i e s  i n  w h i c h  t h e  b a n k  o p o r a t e s  i i a v o  s o i l  a n d  c l i m a t e  
o f  t h e  s a m e  g e n e r a l  c h a r a c t e r  a s  t h o  s o i l  a n d  c l i m a t e  o f  I o w a  a n d  I l l i n o i s .  
T h e i r  a r e a  i s  5 1 . 6 9 %  o f  t h e  t o t a l  f a r m  a r e a  o f  t h o  S t a t e .  A c c o r d i n g  t o  t h e  
U n i t e d  S t a t e s  C e n s u s  o f  1 9 2 0 ,  t h o  a v e r a g e  v a l u o  o f  l a n d  i n  t h o  5 2  K a n s a s  
c o u n t i e s  w a s  $ 7 0  2 2  p e r  a c r e .  I n  t h o  5 4  M i s s o u r i  c o u n t i e s  i t  w a s  8 1 0 6  51 
p e r  a c r e .  T h o  b a n k ’s  l o a n s  i n  e f f e c t  i n  t h e s e  t w o  S t a t e s  o n  M a r c h  31 1 9 2 2  
a v e r a g e d  l e s s  t h a n  $ 3 5  p e r  a e r o  o f  l a n d  m o r t g a g e d  f o r  t h e i r  s e c u r i t y ,  o r  a b o u t  
4 0 %  o f  t h e  a p p r a i s e d  v a lu o  o f  t h o  m o r t g a g e d  l a n d .  ( T h o  l a w  p e r m i t s  5 0 %  
p l u s  2 0 %  o f  t h o  v a l u e  o f  i n s u r e d  i m p r o v e m e n t s . )  T h e  a v e r a g e  s i z e  o f  i t s  
l o a n s  i s  s o m e w h a t  u n d e r  $ 1 0 , 0 0 0 .  A l l  l o a n s  a r o  f i r s t  m o r t g a g e s  a n d  a r e  
f o r  s t r i c t l y  a g r i c u l t u r a l  p u r p o s e s .

' I 'h o  p a i d  i n  c a p i t a l  o f  t h o  b a n k  i s  n o w  b e i n g  i n c r e a s e d  t o  $ 1 , 1 2 5 ,0 0 0 .  
w h i c h  u n d e r  t h e  l a w  c a r r i e s  d o u b l e  l i a b i l i t y .  I t  h a s  o u t s t a n d i n g  $ 1 1 , 4 5 2 ,0 0 0  
b o n d s ,  e x c lu d i n g  t h i s  i s s u e .  I n  p o i n t  o f  s iz e  t h o  K a n s a s  C i t y  J o i n t  S t o c k  
L a n d  B a n k  o f  K a n s a s  C i t y ,  M o . ,  r a n k s  a s  o n o  o f  t h o  t h r e e  l a r g e s t  j o i n t  
s t o c k  l a n d  b a n k s  o f  t h e  U n i t e d  S t a t e s .

T h e  b a n k  h a s  p a i d  r e g u l a r  s e m i - a n n u a l  d i v i d e n d s  o f  4 %  s i n c e  i t s  i n i t i a l  
d i v i d e n d  i n  J a n u a r y  1 9 1 9 ,  e x c e p t  i n  J u l y  1 9 2 1 ,  w h e n  3 %  w a s  p a i d .

R . P . Cravons is F irst V ice-President and C hairm an of 
the Board of the Bank; Jesse Sm ith  is Second V ice-Presi- 
dont and R . II . Cravons is Treasurer.

OFFERING OF MONTANA JOINT STOCK LAND BANK 
BONDS.

H ornblower & W eeks this w eek offered a t 106 and accrued  
in terest, y ield ing over 4 .70% , to optional m atu rity  and  
5 K %  thereafter, $500,000 M ontana Jo in t S tock  Land B ank  
(M ontana and Idaho) 5)^ %  bonds, issued under tho Federal 
Farm Loan A ct. Tho bonds are dated N o v . 1 1921, aro duo 
N o v . 1 1951, and are redeem able at par and accrued in terost 
on N o v . 1 1931 or any intorest dato thereafter. Tho bonds, 
in coupon form , of $1 ,000  each aro fu lly  registorablo and tho 
coupon and registered bonds are interchangeable. Principal 
and sem i-annual in terest (M ay and N o v . 1), are payable  
at tho H anover N ation al B an k , N ow  Y ork. T h is issuo is 
additional to  tho $1 ,000 ,000  issuo p u t ou t in January last 
and roferred to in thoso colum ns Jan . 7, pago 18, and Jan . 28, 
page 360. Tho circular offoring the bonds g ivos tho follow ing  
inform ation w ith  regard thoroto:
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S e c u r e d  b y  d e p o s i t  o f  f i r s t  m o r t g a g e s  o n  a p p r o v e d  f a r m  l a n d s ,  o r  U n i t e d  
S t a t e s  b o n d s  o r  c e r t i f i c a t e s  o f  i n d e b t e d n e s s .  P l e d g e d  m o r t g a g e s  p r o t e c t e d  
b y  a n  e q u i t y  r e p r e s e n t e d  b y  a t  l e a s t  1 0 0 %  o f  a d d i t i o n a l  l a n d  v a l u e .  B o n d s  
f u r t h e r  p r o t e c t e d  b y  $ 2 5 0 , 0 0 0  p a i d  i n  c a p i t a l  s t o c k  c a r r y i n g  d o u b l e  l i a b i l i t y .

T h e  b o n d s  o f  t h e  M o n t a n a  J o i n t  S t o c k  L a n d  B a n k  a r o  s e c u r e d  b y  1 1 0 , 
a c r e s  o f  r e a l  e s t a t e  s o c u r i t y ,  h a v i n g  a n  a p p r a i s e d  v a l u e  o f  $ 3 , 2 0 2 ,9 2 1 .  T h e  
a p p r a i s e d  v a l u o  p e r  a e r o  i s  $ 2 8  9 1 .  a n d  t h e  a m o u n t  l o a n  p e r  a c r e  i s  o n l y  
$10  22  o r  3 5 .3 %  o f  t h e  a p p r a i s e d  v a l u e .  • , .

T h e  t e r r i t o r y  i n  w h i c h  t h e  M o n t a n a  J o i n t  S t o c k  L a n d  B a n k  o p e r a t e s  
i s  a  r i c h  a n d  r a p i d l y  d e v e l o p i n g  a g r i c u l t u r a l  c o u n t r y .  S in c o  1 9 1 0  f a r m  
a c r e a g e  h a s  i n c r e a s e d  f r o m  1 3 , 5 4 5 ,6 0 3  t o  3 5 ,5 4 5 ,6 0 3  a n d  t h e  v a i u e  o f  a l l  
f a r m  p r o p e r t y  h a s  i n c r e a s e d  f r o m  $ 3 4 7 , 8 2 8 ,7 0 7  t o  $ 9 8 5 ,9 6 1 ,3 0 8 .

NOMINATION OF R. A. COOPER AS MEMBER OF FED
ERAL FARM LOAN BOARD CONFIRMED BY SENATE.

On M a y  12 the U . S . Senate confirm ed the nom ination of 
R obort A . C ooper to bo a  m em ber of the Federal Farm  Loan  
B oard. T he new  m em ber is G overnor of South  Carolina; 
his appoin tm ent to tho Farm  Loan B oard to succeed A sbury  
F . L ever, resigned, w as referred to in our issue of Saturday  
la st, page 2074 . _______ - — — = = = =

ADVANCES APPROVED BY WAR FINANCE 
CORPORATION.

T he W ar F inance Corporation announced on M a y  15 
th a t from  M ay  11 to M ay  13 1922, inclusive, it  approved  
29  ad van ces, aggregating *976,000, for agricultural and  
livestock  purposes as follows:
$ 5 0 ,0 0 0  i n  A l a b a m a .
1 9 9 ,0 0 0  i n  C o l o r a d o .

4 6 . 0 0 0  i n  C o l o r a d o  o n  l i v e s t o c k  in
N .  M e x i c o  a n d  C o l o r a d o .

4 5 . 0 0 0  i n  G e o r g i a .
2 0 . 0 0 0  i n  I d a h o .
2 4 .0 0 0  i n  K a n s a s .

$ 2 5 ,0 0 0  i n  M i n n e s o t a .
2 5 . 0 0 0  i n  M i s s i s s i p p i .
1 4 .0 0 0  i n  N e b r a s k a .

7 , 0 0 0  i n  N o w  M e x i c o .
1 0 .0 0 0  i n  N o r t h  C a r o l i n a .
2 1 .0 0 0  i n  O k l a h o m a .  

1 9 0 ,0 0 0  i n  T e x a s .

D uring the w eek onding M a y  13 1922, the W ar F inance  
Corporation approved a to ta l of 90 advances, aggregating  
$3 ,709 ,000 , for agricultural and livestock  purposes.

On M ay  18 th e  Corporation announced th at from M ay  lo  
to  M ay  17 1922, inclusive, it  approved 56 advances, aggre
gating $2 ,298 ,000 , for agricultural and livestock  purposes, 
as follows:
$ 4 3 ,0 0 0  i n  A l a b a m a .

3 0 . 0 0 0  i n  A r k a n s a s .
2 3 6 .0 0 0  i n  C a l i f o r n i a .
2 4 9 . 0 0 0  i n  C o l o r a d o .
3 9 5 . 0 0 0  i n  G e o r g i a .

3 2 . 0 0 0  i n  I d a h o .
2 8 . 0 0 0  i n  I o w a .
1 9 .0 0 0  i n  K a n s a s .
2 0 . 0 0 0  i n  M i c h i g a n .
4 0 .0 0 0  i n  M i n n e s o t a .
2 6 .0 0 0  i n  M o n t a n a .
2 0 . 0 0 0  i n  N e b r a s k a .

$ 1 8 ,0 0 0  i n  N e w  M e x ic o .
9 1 . 0 0 0  i n  N o r t h  D a k o t a .

6 6 0 ,0 0 0  i n  O r e g o n .
3 4 . 0 0 0  i n  S o u t h  C a r o l i n a .
6 2 . 0 0 0  i n  S o u t h  D a k o t a .
8 2 . 0 0 0  i n  T e n n e s s e e .
9 5 . 0 0 0  i n  T e x a s .
1 3 .0 0 0  i n  V i r g in i a .
2 5 . 0 0 0  i n  W is c o n s in .
8 0 .0 0 0  i n  W y o m i n g  o i l  l i v e s t o c k  i n

C o l o r a d o  a n d  W y o m i n g .

1 2 .3 0  o ’c lo c k  p .  m . A l l  s u c h  n o t ic e s  s h a l l  b e  c o n s id e r e d  a s  i n  f u l l  f o r c e  u n t i l  
d e l i v e r y  i s  m a d e .”

A m e n d  A r t i c l e  X X V I I ,  S e c t io n  2 ,  t o  r e a d  a s  f o l l o w s :  “ I n  e v e r y  c o n t r a c t
o n  t l i e  E x c h a n g e  i n  s to c k s  a n d  s e c u r i t i e s ,  d e l i v e r y  a n d  p a y m e n t  s h a l l  b e  
m a d e  t h r o u g h  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n ,  a s  r e q u i r e d  b y  t h e  B y - L a w s  
a n d  R u le s  o f  s a id  S to c k  C l e a r i n g  C o r p o r a t i o n ,  u n l e s s  o t h e r w i s e  s t i p u l a t e d  in  
t h e  b i d  o r  o f f e r  o r  i t  i s  o t h e r w i s e  a g r e e d  b y  t h e  p a r t i e s  t o  t h e  c o n t r a c t  o r  t h e  
S to c k  C l e a r i n g  C o r p o r a t i o n ,  e i t h e r  i n  t h e  p a r t i c u l a r  i n s t a n c e  o r  i n  p u r s u a n c e  
o f  i t s  b y - la w s  a n d  r u l e s ,  w i l l  n o t  a c t  i n  t h e  m a t t e r .

“ I n  t h e  c a s e  o f  l o a n s  o f  s to c k s  o r  s e c u r i t i e s  a n d  o f  t h e  T e tu r n  o f  l o a n s  o f  
s to c k s  o r  s e c u r i t i e s ,  d e l i v e r y  o f  t h e  s to c k s  o r  s e c u r i t i e s  a n d  p a y m e n t  o f  t h e  
a m o u n t  i n v o lv e d  s h a l l  b e  m a d e  t h r o u g h  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n  a s  
r e q u i r e d  b y  t h e  b y - la w s  a n d  r u l e s  o f  s a id  S to c k  C l e a r i n g  C o r p o r a t i o n  u n l e s s  
i t  i s  o t h e r w i s e  a g r e e d  b y  t h e  p a r t i e s  t o  t h e  t r a n s a c t i o n  o r  t h e  S t o c k  C l e a r i n g  
C o r p o r a t i o n ,  e i t h e r  i n  t h e  p a r t i c u l a r  i n s t a n c e  o r  i n  p u r s u a n c e  o f  i t s  b y - la w s  
a n d  r u l e s ,  w i l l  n o t  a c t  i n  t h e  m a t t e r .

“ I f  a  p a r t y  t o  a n y  s u c h  c o n t r a c t ,  l o a n ,  o r  r e t u r n  o f  a  l o a n  i s  n o t  a  c l e a r i n g  
m e m b e r  a s  d e f in e d  in  t h e  b y - la w s  o f  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n ,  h e  s h a l l  
c a u s e  t h e  t r a n s a c t i o n  t o  b e  c le a r e d  o r  s e t t l e d  f o r  h i m  b y  a  c l e a r i n g  m e m b e r . ”

A m e n d  A r t i c l e  X X V I I ,  S e c t io n  3 ,  t o  r e a d  a s  f o l l o w s :  “ T h e  b y - la w s  a n d
r u l e s  o f  t h e  S t o c k  C l e a r i n g  C o r p o r a t i o n  a n d  t h e  a m e n d m e n ts  t h e r e t o  a d o p te d  
f r o m  t i m e  t o  t i m e  w h e n  a p p r o v e d  b y  a  m a j o r i t y  o f  t h e  G o v e r n in g  C o m m i t te e  
o f  t h e  E x c h a n g e  s h a l l  b e  a  p a r t  o f  t h e  t e r m s  a n d  c o n d i t i o n s  o f  e v e r y  c o n t r a c t  
w h i c h  i s  t o  b e  c l e a r e d  o r  s e t t l e d  t h r o u g h  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n  
e i t h e r  p u r s u a n t  t o  t h e  p r o v is io n s  o f  S e c t i o n  2  o f  t h i s  A r t i c l e  o r  o t h e r w i s e . ”

E .  Y . D . C O X , Secretary.
On May 12 the fo llow ing notice w as issued by the E x 

change :
U n t i l  f u r t h e r  n o t ic e ,  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n  w i l l  n o t  s e t t l e  c o n 

t r a c t s  i n  n o n - c l e a r e d  s e c u r i t i e s  a s  p r o v id e d  f o r  i n  a m e n d m e n t s  t o  A r t i c l e s  
X X V I  a n d  X X V I I  o f  t h e  C o n s t i t u t i o n  o f  t h e  S to c k  E x c h a n g e .

SEYMOUR L. CROMWELL RE-ELECTED PRESIDENT 
OF TEE NEW YORK STOCK EXCHANGE.

A t the annual election  of officers of the N ew  York Stock  
E xchange on M ay 8 the candidates on the regular ticket were 
a ll elected, w ith one exception— W illiam  A. Greer, an inde
pendent, defeating Sam uel M. Newburger a s  a candidate for  
Governor for a term of four years. Mr. Greer received 413 
votes against 339 received by Mr. Newburger. Seym our L. 
Crom well w as re-elected President, and W arren B. N ash w as  
re-elected T reasurer. The fo llow ing w ere elected  to the 
G overning C om m ittee: ,For the term  of four years— Jam es 
C. A uchincloss, O liver C. B illings, D exter B lagden, Edgar  
Boody, Jay F. C arlisle, Robert Gibson, W illiam  A. Greer, 
R. T. H. H alsey, Jam es B. Mabon and L. M artin R ichm ond: 
for the term of three years— Chalm ers Wood, Jr .; for the  
term  of one year— B ertrand L. Taylor, J r .; fo r  trustee of 
the G ratuity Fund, for the term of fiv e  years— H enry C. 
Swords.

A t a special m eeting of the Governing Com m ittee on M ay 
9 E. H. H. Sim m ons w as elected  Vice-President.

MENDMENTS BY NEW YORK STOCK EXCHANGE AF
FECTING STOCK CLEARING FACILITIES. 

E xtension  o f the operations of the Stock C learing Corpora- 
ion of the N ew  York Stock E xchange is provided for in sev- 
ral am endm ents to its  constitu tion  adopted by the Ex- 
hange. T he am endm ents became effectiv e  May 11. As to 
heir purpose, the “Journal of Commerce” May 6 s a id :

T h e  a m e n d m e n ts  w e r e  a t  t h e  i n s t a n c e  o f  t h e  S to c k  C le a r in g  C o r p o r a t i o n ,  
n d  a r e  f o r  t h e  p u r p o s e  o f  m a k i n g  p o s s ib l e  t h e  e x te n s io n  o f  t h e  c l e a r in g  
m ise  n r i n c i p l e  a n d  a d d e d  e c o n o m ie s  o f  o p e r a t i o n .  .

W h e n  t h e Pp l a n s  n o w  b e in g  p r e p a r e d  b y  t h e  o f f i c e r s  o f  t h e  S to c k  C l e a r i n g  
'o r n o r a t i o n  P ,f h i s  w i l l  r e s u l t  i n  a l l  f u l l  l o t  t r a n s a c t i o n s  o n  t h e  f lo o r  o f  t h e  
n d b o n d s  w h ic h  a r e  n o t  o n  t h e  l i s t  o f  s e c u r i t i e s  c le a r e d  o n  t h e  n i g h t  c le a r in g  
l ic e t  w i l l  b e  s e t t l e d  t h r o u g h  th e  d a y  c l e a r i n g  b r a n c h  o f  t h e  S to c k  C l e a r i n g  
o T p o r a t io n .  T h i s  w i l l  r e s u l t  i n  a l l  f u l l  l o t  t r a n s a c t i o n s  o n  t h e  f  o o r  o f  t h e  

'x c h a n g e  u n le s s  o th e r w i s e  s p e c i f ie d  w h e n  t h e  d e a l  i s  m a d e ,  g o i n g  t o  t h e  
t o c k  C l e a r i n g  C o r p o r a t i o n  f o r  c l e a r i n g  t h r o u g h  t h e  m e d iu m  o f c h a r g e s  a n d  
r e d i t s  F o r m e r ly  o n ly  a  s e le c te d  l i s t  o f  t h e  m o r e  a c t i v e  s to c k  a n d  L i b e r t y  
n a n  i s s u e s  a m o n g  t h e  b o n d s  w e r e  c l e a r e d  t h r o u g h  t h e  c o r p o r a t io n .

T h e  p r o b a b i l i t i e s  a r e  t h a t  t h e  p l a n s  p r o v id e .!  f o r  i n  t h e  a m e n d m e n ts  w i l l  
n u t  i n t o  e f f e c t  g r a d u a l ly  b y  t h e  a d m is s io n  t o  t h e  c le a r a n c e  o f  t h e  d a y  

. r a n c h  u n t i l  e v e n tu a lly  a l l  c o n t r a c t s  w i l l  b e  s e t t l e d  t h r o u g h  t h e  o p e r a t i o n s  
f t h e  S to c k  C l e a r i n g  C o r p o r a t i o n .  T h i s  w o u ld  e l i m in a t e  m u c h  o f  t h e  d e t a i l  
If d a i l y  a d j u s t m e n t s  b y  c h e c k  b e tw e e n  v a r i o u s  m e m b e r s  o f  t h e  S to c k  E x -  

h a n g e .

W e give herew ith  the am en d m en ts:
N E W  Y O R K  S T O C K  E X C H A N G E .

i f . , , .  .1 m o o

T h e  f o l lo w in g  a m e n d m e n ts  t o  t h e  c o n s t i t u t i o n  w e r e  a d o p te d  b y  t h e  G o v 
e r n i n g  C o m m i t te e  o n  M a y  3 1 9 2 2  a n d  a r e  s u b m i t t e d  t o  t h e  E x c h a n g e  i n  a c 
c o r d a n c e  w i t h  t h e  p r o v is io n s  o f  A r t i c l e  X X X V I I I  o f  t h e  c o n s t i t u t i o n  a n d  
w i l l  b e c o m e  l a w  i f  n o t  d i s a p p r o v e d  w i t h i n  o n e  w e e k  b y  a  m a j o r i t y  v o t e  o f

t h e  e n t i r e  m e m b e r s h i p :  . .  :
Y m en d  A r t i c l e  X X V I ,  S e c t io n  2 ,  b y  s t r i k i n g  o u t  t h e  w o r d s :  “ a s  d e f in e d  

in  t i i e  R u le s  o f  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n  o n  a  c o n t r a c t  i n  s e c u r i t i e s  
w h i c h  i s  to  b e  c le a r e d  t h r o u g h  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n , ”  a n d  i n s e r t 
i n g  in  l i e u  t h e r e o f :  “ o n  a  c o n t r a c t  i n  c le a r e d  s e c u r i t i e s  a s  d e f in e d  i n  t h e  
b y - la w s  o f  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n . ”

A m e n d  A r t i c l e  X X V I ,  S e c t io n  4 ,  t o  r e a d  a s  f o l l o w s :  “ N o t i c e  f o r  t h e  r e 
t u r n  o f  lo a n s  o f  m o n e y ,  o r  o f  s e c u r i t i e s  o t h e r  t h a n  c l e a r e d  s e c u r i t i e s  a s  d e 
f in e d  i n  t h e  b y - la w s  o f  t h e  S to c k  C l e a r i n g  C o r p o r a t i o n ,  m u s t  b e  g iv e n  b e fo r e  
1 2 .1 5  o ’c lo c k  p .  m .  o f  t h e  d a y  o n  w h ic h  t h e  r e t u r n  is  t o  b e  m a d e .  N o t i c e  f o r  
t h e  r e t u r n  o f  lo a n s  o f  c le a r e d  s e c u r i t i e s  a s  d e f in e d  in  t h e  b y - la w s  o f  t h e  S to c k  
C l e a r i n g  C o r p o r a t i o n  m u s t  b e  g iv e n  b e f o r e  3 .3 0  o ’c lo c k  p .  m . o f  t h e  b u s in e s s  
d a y  p r e c e d i n g  t h e  d a y  o n  w h i c h  t h e  r e t u r n  i s  t o  b e  m a d e ,  e x c e p t  o n  h a l f 
h o l id a y s  o b s e r v e d  b y  t h e  E x c h a n g e ,  w h e n  s u c h  n o t ic e  m u s t  b e  g iv e n  b e fo r e

NEW YORK STOCK EXCHANGE COMMITTEE ON ODD 
LOTS. ■

The Board of Governors of the N ew  York Stock E xchange  
h as announced the appointm ent of the fo llow ing  a s  mem bers 
o f the Standing Com m ittee on Odd L o ts : E. H. H. Sim mons, 
Robert Gibson and Arthur Turnbull. The foregoing w ere 
nam ed in accordance w ith  the am endm ent to the constitu 
tion approved by a m ajority vote of the mem bers April 20, 
(and given  in  our issue of April 15, page 1593) providing  
for a com m ittee of three which w ill have supervision of trad
ing in odd lots. ______________________

NEW RULES AND REGULATIONS OF FEDERAL 
RESERVE BANK OF NEW YORK GOVERNING 

TELEGRAPHIC• TRANSFERS OF FUNDS.

N ew  rules and regulations governing telegraphic transfers 
of funds for m em ber banks through the Federal R eserve  
System  were issued under date of M ay  15 b y  the Federal 
R oserve B ank  of N ew  Y ork. T he new  rules take the p lace  
of those issued in  M arch 1920, g iven  in  our issue of M ay  
22 1920, page 2143; the principal change, it  is poin ted  o u t, 
lim its transfers through the R eserve B ank from  m em ber 
banks to  m em ber banks on ly . T he follow ing is the circular 
em bodying the new regulations:

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .

I d r c U l a r  N o .  4 5 9 ,  M a y  1 5  1 9 2 2 .  S u p e r s e d i n g  C i r c u l a r s  2 6 4  a n d  3 5 7 .1  
Telegraphic Transfers of Funds for Member Banks Through the Federal Reserve 

System.
To All Member Banks in the Second Federal Reserve District:

T h i s  c i r c u l a r  s o t s  f o r t h  o u r  c u r r e n t  r u l e s  a n d  r e g u l a t i o n s  g o v e r n i n g  
t e l e g r a p h i c  t r a n s f e r s  o f  f u n d s  t h r o u g h  u s  f o r  o u r  m e m b e r  b a n k s  a n d  s u p e r 
s e d e s  o u r  c i r c u l a r  N o .  2 6 4  o f  M a r c h  1 8  1 9 2 0 .  a s  s u p p l e m e n t e d  b y  c i r c u l a r  
N o .  3 5 7 ,  c o n t a i n i n g  p r o v i o u s  i n s t r u c t i o n s .  T h e  p r i n c i p a l  c h a n g e  l i m i t s  
t r a n s f e r s  t h r o u g h  u s  f r o m  m e m b e r  b a n k s  t o  m e m b e r  b a n k s  o n l y .  T r a n s f e r s  
o v e r  t h o  w i r e s  o f  t h o  F e d e r a l  R o s e r v e  S y s t e m  c a n n o t  b e  r e c e i v e d  d i r e c t l y  
f r o m  o r  m a d o  d i r e c t l y  t o  i n d i v i d u a l s ,  f i r m s ,  a s s o c i a t i o n s ,  o r  c o r p o r a t i o n s ,  
o t h o r  t h a n  m e m b e r  b a n k s ,  a n d  m a y  b e  e f f e c t e d  o n l y  a t  t h e  r e q u e s t  o r  
t h r o u g h  t h o  a g e n c y  o f  a  m e m b e r  b a n k .  A  r e v i s e d  s c h e d u l e  o f  t i m e  l i m i t s  
s h o w i n g  t h o  h o u r s  u p  t o  w h i c h  w o  w i l l  r e c e i v e  w i r e  t r a n s f e r  i n s t r u c t i o n s  i . 
a l s o  i n  e f f e c t .  T h e  r u l e s  a n d  r e g u l a t i o n s  f o l l o w .
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Transfers at Par Without Cost.
T e l e g r a p h i c  t r a n s f e r s  o f  f u n d s  o n  d e p o s i t  t o  t h e i r  c r e d i t  w i t h  u s  m a y  b e  

m a d e  b y  m e m b e r  b a n k s  a t  p a r  w i t h o u t  c o s t  f o r  c r e d i t  o f  o r  p a y m e n t  t o  a  
m e m b e r  b a n k .  T e l e g r a p h i c  t r a n s f e r s  w i l l  b e  a c c e p t e d  f r o m  a n d  p a i d  t o  
m e m b e r  b a n k s  o n l y .  T h e  d e s c r i p t i v e  m a t t e r  i n  a  l e t t e r  r e q u e s t i n g  a  t r a n s f e r  
s h o u l d  b e  l i m i t e d  t o  t h e  n a m e  o f  t h e  s e n d i n g  m e m b e r  b a n k ,  t h e  n a m e  o f  
i t s  c u s t o m e r  r e q u e s t i n g  t r a n s f e r ,  t h e  n a m o  o f  t h e  m e m b e r  b a n k  r e c e i v i n g  
c r e d i t ,  a n d  t h e  n a m e  o f  a n y  o t h e r  b e n e f i c i a r y  f o r  w h o s e  a c c o u n t  c r e d i t  i s  
g i v e n .  W h e n  t h e  r e q u e s t  i s  s e n t  b y  t e l e g r a m  t h e  A m e r i c a n  B a n k e r s  
A s s o c i a t i o n  C o d e  s h o u l d  b e  u s e d ,  w i t h  o u r  t e s t .  I n  o r d e r  t h a t  i m p o r t a n t  
m e s s a g e s  m a y  n o t  b e  d e l a y e d  m e m b e r  b a n k s  a r e  a s k e d  t o  c o - o p e r a t e  w i t h  
u s  b y  n o t  m a k i n g  r e q u e s t  f o r  t e l e g r a p h i c  t r a n s f e r s  f o r  s m a l l  a m o u n t s ,  o r  
t h o s e  w h i c h  c a n  b e  m a d e  a s  w e l l  t h r o u g h  t h e  m a i l s .

T h e  a c c o u n t  o f  t h e  s e n d i n g  m e m b e r  b a n k  i s  c h a r g e d  w i t h  t h e  a m o u n t  o f  
a  t r a n s f e r  f r o m  u s  t o  a n o t h e r  F e d e r a l  R e s e r v e  d i s t r i c t  o n  t h e  d a y  w e  s e n d  
i t  a n d  t h e  m e m b e r  b a n k  i s  a d v i s e d  o f  t h e  c h a r g e .  O n  t e l e g r a p h i c  t r a n s f e r s  
t o  u s  t h e  p a y e e  m e m b e r  b a n k  f o r  w h o s e  a c c o u n t  t h e  t r a n s f e r  i s  m a d e  i s  
c r e d i t e d  o n  t h e  r e c e i p t  o f  t h e  t e l e g r a m  w i t h i n  b a n k i n g  h o u r s .  I n  a d d i t i o n  
t o  t h e  u s u a l  l e t t e r  o f  a d v i c e ,  i m m e d i a t e  a d v i c e  b y  t e l e p h o n e  ( o r .  I n  t h e  
t h e  c a s e  o f  c r e d i t  t o  a  m e m b e r  b a n k  o u t  o f  t o w n ,  a  t e l e g r a m )  i s  s e n t ,  e x c e p t  
i n  c a s e s  w h e r e  t h e  c r e d i t e d  b a n k  h a s  s t a t e d  t h a t  w i r o  a d v i c e  i s  u n n e c e s s a r y  
o r  w h e r e  t h e  n a t u r e  o f  t h e  t r a n s a c t i o n  o r  a m o u n t  i n v o l v e d  I n d i c a t e s  t h a t  
t h e  a d d i t i o n a l  e x p e n s e  i s  n o t  j u s t i f i e d .

Time Limits.
T e l e g r a p h i c  t r a n s f e r s  t o  o t h o r  F e d e r a l  R e s e r v e  d i s t r i c t s ,  t o  b e  c o n 

s u m m a t e d  o n  t h e  d a y  o f  r e c e i p t ,  s h o u l d  r e a c h  t h e  F e d e r a l  R e s e r v e  B a n k  o f  
N e w  Y o r k  n o t  l a t e r  t h a n  t h e  h o u r s  s h o w n  o n  t h e  s c h e d u l e  g i v e n  o n  t h e  
n e x t  p a g e .  R e q u e s t s  r e c e i v e d  b e f o r e  t h e  h o u r s  s p e c i f i e d  w i l l  b e  a c c e p t e d  
f o r  t r a n s f e r  o n  t h e  s a m e  b u s i n e s s  d a y ,  b u t  i t  s h o u l d  b e  c l e a r l y  u n d e r s t o o d  
a s  s t a t e d  b e l o w ,  t h a t  w e  w i l l  n o t  b e  r e s p o n s i b l e  f o r  e r r o r s  o r  d e l a y s  c a u s e d  
b y  c i r c u m s t a n c e s  b e y o n d  o u r  c o n t r o l .

R e q u e s t s  f o r  t r a n s f e r s  m a y  b e  r e c e i v e d  b y  u s  i n  o u r  d i s c r e t i o n  a f t e r  t h e  
h o u r s  s p e c i f i e d  i n  t h e  s c h e d u l e  b e l o w  b u t ,  i n  t h a t  c a s e ,  t h e y  w i l l  b o  f o r w a r d e d  
w i t h  t h e  d e f i n i t o  u n d e r s t a n d i n g  t h a t  c o n s u m m a t i o n  w i l l  b e  s u b j e c t  b o t h  
t o  t h e  d i s c r e t i o n  a n d  a b i l i t y  o f  t h e  r e c e i v i n g  F e d e r a l  R e s e r v e  B a n k  t o  
c o m p l e t e  t h e  t r a n s a c t i o n .

Liability.
W e  w i l l  u s e  d u e  c a r e  a n d  d i l i g e n c e  I n  t h e  t r a n s f e r  o f  f u n d s  t o  t h e  r e c e i v i n g  

F e d e r a l  R e s e r v e  B a n k  f o r  c r e d i t  t o  t h e  a c c o u n t  o f ,  o r  p a y m e n t  t o ,  t h e  
p a y e e  b a n k ,  b u t  w i l l  n o t  b e  r e s p o n s i b l e  f o r  e r r o r s  o r  d e l a y s  i n  t h e  t r a n s f e r  
o f  s u c h  f u n d s  c a u s e d  b y  c i r c u m s t a n c e s  b e y o n d  o u r  c o n t r o l .

V e r y  t r u l y  y o u r s ,
B E N J .  S T R O N G .

Governor.
Telegraphic Transfers- -Schedule of Time Limits Effective May 1 5  

(Eastern Time).
1 9 2 2

District
Locality. No.

B o s t o n _______ 1 :
P h i l a d e l p h i a - 3  ]
C l e v e l a n d ___ •1 1
R i c h m o n d ___ 5  J

A t l a n t a ______ 6  1

C h i c a g o ______

S t .  L o u t s _____ S

M i n n e a p o l i s  _ 9

K a n s a s  C i t y . i o  :

D a l l a s  - .  c  -  - . 11

S a n  F r a n c i s c o 1 2  1

Transfer of Funds to

Instructions 
to Reach 
Fed. Res. 

Bk. of N. Y. 
Not Later 

Than

S a l t  L a k e  C i t y  B r a n c h .  
L o s  A n g e l e s  B r a n c h ___

Satur- Other
days. Days.

- 1 1 :3 0 2 :3 0
. 1 1 : 3 0 2 :3 0
- 1 1 :3 0 2 :3 0
. 1 1 :3 0 1 :3 0
. 1 1 : 3 0 1 :3 0
- 1 2 :0 0 2 :3 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 2 :3 0
.1 1 : 3 0 2 :3 0
. 1 2 : 0 0 2 :3 0
- 1 2 :0 0 2 :3 0
- 1 2 :0 0 2 :3 0
- 1 2 :0 0 2 :3 0
1 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 : 0 °
- 1 2 :0 0 3 :0
- 1 2 :0 0 3 :0 0
.  1 2 :0 0 3 :0 0
. 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0
- 1 2 :0 0 3 :0 0

INJUNCTION EXTENDED FOR RESTRAINING 
DISTRICT A TTORNEY BAN TON FROM OBTA IN  INC, 

DIER& COMPANY'S BOOKS.

Chief Justice T a ft in the U n ited  S ta tes Suprem o Court 
has continued  the in junction  granted by  Judge Hand which  
prevents D istr ict A ttornoy B an ton  from obtain ing possess
ion of the books of the failed  firm o f E . D . D ier & C o., to 
M ay 2Q, according to the N ew  Y ork “ T im es” of M ay  16. 
T he appeal of E . D . D ier & C o. to the U nited  S ta tes Suprem e 
Court is said  to have been filed  on April 13.

A. A. WILSON & CO., MONTREAL, OWE $ 700 ,000  WITH 
ASSETS OF $25 ,000 .

A ccording to a press d ispatch  from  M ontrea l on  April 25  
appearing in  the N ew  Y ork “ C om m ercial” of the sam e date  
an au d it of the books of the firm  of A . A . W ilson & Co. of 
M on treal, show ed liab ilities of $700,0000 and assets of 
$25 ,000 . W e reported the failuro of the firm  in our issue of 

pril 8 , p . 1482.

GEORGE A. HASKELL OF BOSTON, COMMITS SUICIDE' 

Georgo A . H askell, head of the brokerage firm  of George  
A . H askell & Co. of B o sto n , w hose failure w as referred to  in  
our issue o f last w eek , p . 2081, com m itted  suicide on  M a y  14, 
a t  his hom e in Sum m erville, M a ss ., b y  hanging. M r. H as
kell had been  in  poor hea lth  for som e tim e.

FRED HANSSEN A ND DAVID R. W. BOUREAU 
EXPELLED FROM THE CHICAGO BOARD OF TRADE. 

A ccording to a press d ispatch  from  C hicago on M a y  10 
printed in  “ F inancial A m erica” of th is c ity , of the sam e date: 
Fred H anssen , form erly w ith  R asm ussen  & C o., N ew  Y ork, 
and D av id  R . W . B oureau, form erly of Boureau & E van s of 
P hiladelphia , have been expelled from the C hicago B oard  
of Trade for irregular business practices.

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

I M P R O V E M E N T .
D iscussing “Credit, Currency and B usiness” before the  

Southern W holesale D ry Goods A ssociation  a t B irm ingham , 
Ala., on May 10, W. P. G. H arding, Governor o f the Federal 
R eserve Board, declared that “in v iew  o f the- evidences of 
im provem ent which are now apparent in a ll sections of the 
country, it seem s to me th at the tim e h as come w hen the en
terprising business m an m ay w ell le t others indulge in  la 
m entations and recrim inations over the past and devote h is  
energies to w orking out the problem s o f to-day and prepar
ing for the business of to-morrow.” Governor H arding stated  
that “the fact that a revival in agriculture h a s come much  
sooner than had been expected  by those who regarded the  
low  prices o f la s t sum m er as perm anent, has brought new  
hope and courage to the agricu ltural d istricts and affords a 
basis for the belief that there w ill in due tim e be a d istinct 
business im provem ent in  those sections.” Observing that 
“there h as been no m oney panic in th is country since the  
Federal R eserve Act becam e a law ,” Governor H arding  
a d d ed :

T h i s  s t a t e m e n t ,  i n  i t s e l f ,  h a s  n o  p a r t i c u l a r  s ig n i f ic a n c e ,  f o r  l e s s  t h a n  n in e  
y e a r s  h a v e  e la p s e d  s in c e  t h e  p a s s a g e  o f  t h e  A c t ,  a n d  t h e r e  h a v e  f r e q u e n t l y  
b e e n  p e r io d s  o f  m o r e  t h a n  n i n e  y e a r s  w h e n  t h e  b a n k s  o f  t h e  c o u n t r y  h a v e  
b e e n  a b le  a t  a l l  t im e s  t o  s u p p ly  t h e  c u r r e n c y  d e m a n d  o f  t h e m .  B u t  w h e n  w e  
c o n s id e r  t h e  e v e n ts  w h ic h  h a v e  t a k e n  p l a c e  d u r i n g  t h e  p a s t  n i n e  y e a r s  a n d  
w h a t  h a s  b e e n  a c c o m p l i s h e d  a n d  p r e v e n t e d  b y  r e a s o n  o f  t h e  o p e r a t i o n  o f  t h e  
F e d e r a l  R e s e r v e  S y s t e m ,  t h e  c o n c lu s io n  is  in e s c a p a b le  t h a t  t h e  e n a c t m e n t  o f  
t h e  F e d e r a l  R e s e rv e  la w  w a s  a  m o s t  c o n s p ic u o u s  e x a m p l e  o f  v a lu a b l e  c o n 
s t r u c t i v e  l e g i s l a t i o n .

Governor H arding’s speech in  fu ll fo lo w s :
Q u e s t io n s  c o n c e r n i n g  c r e d i t  a n d  c u r r e n c y  a r e  o f  v i t a l  i n t e r e s t  t o  a l l  c la s s e s  

o f  t h e  c o m m u n i ty .  T h e y  c o n c e r n  p r o d u c e r s ,  d i s t r i b u t o r s  a n d  c o n s u m e r s  a l i k e .  
T h e  e n t i r e  p o p u l a t i o n  i s  e m b r a c e d  in  t h i s  c l a s s i f i c a t i o n  a n d ,  in d e e d ,  i n  t h e  
l a s t  a n a ly s i s  t h e  s in g l e  w o r d  “ c o n s u m e r ”  c o v e r s  a l l .  W h i l e  t h e r e  a r e  m a n y  
w h o  p r o d u c e  m o r e  t h a n  t h e y  c o n s u m e  a n d  w h o ,  t h e r e f o r e ,  n a t u r a l l y  v i e w  e c o 
n o m ic  p r o b le m s  f r o m  t h e  p r o d u c e r ’s  s t a n d p o i n t ,  i t  f o llo w s ,  n e v e r th e le s s ,  t h a t  
a s  e v e r y b o d y  is  a  c o n s u m e r  t h e  b r o a d e s t  i n t e r e s t  i s  t h a t  o f  t h e  c o n s u m e r .

T h e  d i s t r i b u t o r s  a r e  c o n s u m e r s ,  b u t  a r e  n o t  p r o d u c e r s  e x c e p t  i n  so  f a r  a s  
t h e y  f u r n i s h  t h e  m e a n s  o f  d i s t r i b u t i o n .  M a n y  v a r i e d  i n t e r e s t s  a r e  i n c lu d e d  
in  t h e  d i s t r i b u t o r  c la s s .  A l l  w h o  a r e  e n g a g e d  in  t r a n s p o r t a t i o n  a r e  d i s t r i b u 
to r s  i n  a  s e n s e ,  a n d  t h e  b a n k s ,  a n d  d e a le r s  i n  c r e d i t ,  p l a y  a  v e r y  i m p o r t a n t  
p a r t  in  t h e  p r o c e s s  o f  d i s t r i b u t i o n ,  j u s t  a s  t h e y  d o  in  a i d i n g  p r o d u c t i o n  a n d  
in  f a c i l i t a t i n g  t h e  e c o n o m ic  p r o c e s s e s  o f  c o n s u m p t io n .  T h e  g r e a t  d i s t r i b u t o r s  
o f  t h e  c o u n t r y ,  h o w e v e r ,  i n  t h e  o r d i n a r y  a c c e p t a t i o n  o f  t h e  t e r m ,  a r e  t h e  m e r 
c h a n t s ,  b o t h  w h o le s a le  a n d  r e t a i l .  T h r o u g h  t h e m  g o o d s  a n d  c o m m o d i t i e s  
p a s s  f r o m  t h e  p r i m a r y  p r o d u c e r  o r  m a n u f a c t u r e r  t o  t h e  u l t i m a t e  c o n s u m e r .  
T h e  m e r c h a n t  c o m e s  n e c e s s a r i l y  i n  c lo s e  c o n t a c t  w i t h  t h e  b a n k s ,  t h e  p u r v e y 
o r s  o f  c r e d i t ,  u p o n  w h i c h  h e  c a l l s  f o r  a c c o m m o d a t io n  b o t h  i n  m a k i n g  p u r 
c h a s e s  f r o m  th e  p r o d u c e r  a n d  i n  e f f e c t i n g  s a le s  t o  t h e  c o n s u m e r ,  w i t h  t h e  r a i l 
r o a d s  a n d  s te a m s h i p  l in e s  w h ic h  m a k e  t h e  p h y s ic a l  t r a n s f e r  o f  g o o d s  f r o m  
o n e  p l a c e  t o  a n o t h e r ; a n d  h i s  a s s o c i a t i o n  w i t h  t h e  c o n s u m e r  i s  n e c e s s a r i l y  
i n t i m a t e .

T h e  m e r c h a n t  b u y s  i n  o r d e r  t h a t  h e  m a y  s e l l ,  a n d  in  o r d i n a r y  t im e s ,  i n  
o r d e r  to  m e e t  c o m p e t i t i o n  a n d  to  s a t i s f y  t h e  d e m a n d s  o f  h i s  c u s to m e r s ,  h e  
m u s t  s e l l  a t  a  c lo s e  m a r g i n ,  d e p e n d in g  u p o n  h i s  v o lu m e  of. b u s in e s s  a n d  f r e 
q u e n t  t u r n o v e r  f o r  h i s  p r o f i t .  I t  i s  t o  h i s  i n t e r e s t ,  t h e r e f o r e ,  t h a t  t h e r e  
s h o u ld  b e  n o  i n t e r r u p t i o n  in  a n y  o f  t h e  v a r i o u s  p r o c e s s e s  i n c i d e n t  t o  t h e  t r a n s 
f e r  o f  g o o d s  f r o m  t h e  p r o d u c e r  t o  t h e  c o n s u m e r ; n o  c o n g e s t io n  o f  c r e d i t  a n d  
n o  s to p p a g e  o f  t r a n s p o r t a t i o n .  T h e  m e r c h a n t  m u s t  w a t c h  t h e  m a r k e t s  
c lo s e ly  i n  o r d e r  t o  a s s u r e  h i m s e l f ,  a s  f a r  a s  h e  c a n ,  t h a t  h e  w i l l  b e  a b le  t o  s e l l  
a t  a  p r o f i t  t h e  g o o d s  t h a t  h e  b u y s .  H e  m u s t  k e e p  a  w a t c h f u l  e y e  u p o n  h i s  
o p e r a t i n g  e x p e n s e s  a n d  u p o n  h i s  c r e d i t s ,  in  o r d e r  t h a t  h e  m a y  o f f e r  t e r m s  t o  
h i s  c u s to m e r s  a s  f a v o r a b le  a s  t h o s e  m a d e  b y  h i s  c o m p e t i t o r s  a n d  m e e t  o b l ig a 
t i o n s  i n c u r r e d  in  p u r c h a s e s  b y  t h e  p r o c e e d s  o f  h i s  s a le s .

A n y t h i n g  w h ic h  i n t e r r u p t s  t h e  o r d in a r y  f lo w  o f  g o o d s  t o  t h e i r  u l t i m a t e  
m a r k e t  a f f e c t s  h i m  a d v e r s e ly  a n d  h i s  o w n  b u y i n g  p o w e r  i s  g a u g e d  b y  t h e  
p u r c h a s i n g  p o w e r  o f  h i s  c u s to m e r s .

C o m in g ,  a s  h e  d o e s ,  in  c o n t a c t  w i t h  p r a c t i c a l l y  a l l  f a c t o r s  i n  t h e  c o u n t r y ’s  
e c o n o m ic  l i f e ,  t h e  m e r c h a n t  c a n  s e n s e  b e t t e r ,  p e r h a p s ,  t h a n  a n y  o n e  e ls e ,  t h a t  
i n t a n g i b l e  b u t  p o w e r f u l  e n t i t y  k n o w n  a s  p u b l i c  o p i n io n ,  a n d  h e  c a n ,  a n d  
d o e s ,  e x e r t  a  p o t e n t  i n f l u e n c e  in  m o u ld i n g  t h a t  o p in io n .  I n  v ie w  o f  t h e  f a c t s  
t o  w h i c h  I  h a v e  a l l u d e d ,  I  f e e l  t h a t  i t  i s  a p p r o p r i a t e  t o  d i s c u s s  b e f o r e  t h i s  
a u d ie n c e ,  c o m p o s e d ,  a s  i t  i s ,  o f  w h o le s a l e  m e r c h a n t s ,  s o m e  o f  t h e  p r o b le m s  
r e l a t i n g  t o  b a n k  c r e d i t s  a n d  c u r r e n c y  w i t h  w h i c h  i t  h a s  b e e n  t h e  p a r t i c u l a r  
p r o v in c e  o f  t h e  F e d e r a l  R e s e r v e  B o a r d  to  d e a l .

T h e r e  is  m o r e  o r  l e s s  c o n f u s io n  in  t h e  m in d s  o f  s o m e  w i t h  r e g a r d  t o  t h e  
t h r e e  C ’s— C a p i t a l ,  C r e d i t  a n d  C u r r e n c y .  W h i l e  t h e s e  w o r d s  a r e  i n t e r - r e 
l a t e d ,  t h e y  a r e  b y  n o  m e a n s  s y n o n y m o u s ,  a n d  a n  i n t e l l i g e n t  d i f f e r e n t i a t i o n  o f  
t h e m  i s  n e c e s s a r y  f o r  a  p r o p e r  u n d e r s t a n d in g  o f  o u r  p r e s e n t  f i n a n c i a l  a n d  
e c o o m ic  p r o b le m s .
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Capital is the permanent fund of productive wealth, the accumulation of 
the products of past labor capable of being used in the support of present or 
future labor. It is that part of the product of industry which, in the form 
either of national or of individual wealth, is available for further production. 
More specifically, it is the wealth employed in carrying on a particular busi
ness or undertaking. It is the actual estate, whether in money or property, 
which is owned or employed by an individual, firm, or corporation in bus 
ness and implies ownership and does not, without qualification, include nor 
rowed money. .

Credit is the reputation of solvency and character which entitles a man 
be trusted in buying or borrowing. The word “credit” is derived “ Om 
Latin word “credo,” meaning “I trust or believe,” and while «[?dIt “  
is a liability and not an asset to the man who obtains it, the ablllty * 
credit is one of the most substantial resources that an individual can poss J  
have, and is one which should be guarded with the most jealous and wa 
care. One basis of credit is capital; but character—that is, g°°d reP 
as to veracity, integrity and ability— is also a basis of credit wltl*° 
the capital foundation would count for little. The processes of product on 
and distribution are profoundly affected by credit conditions. Moc ,
ness is done on credit. One of its life-giving principles is credit, 
and temper of a business community are deeply affected by the state •
The ultimate test of the functioning of a credit system is found 
does to promote production and distribution of goods. Busin ss .. 
its surest foundation whenever there is a proper balance betw ee and
of credit and the volume of concrete things which credit helps P 
which are the normal basis of credit. Abuse of credit mean 
turb&nce, and gross and continued abuse spells disaster.

Currency may be defined briefly as that which is current a medium of 
exchange, that is, which is in general use as money “  a h d ot re. 
value. It may be gold, silver or engraved slips of pape ,
quire endorsement but can pass readily from hand to h“"d' tradittoi^oTages" 
sent of all civilized nations, based upon the sentiment and traditions of .ages, 
gold is the recognized measure of value and medium • S  ’ 
basis of international settlements. Its purchasing power > ’ ,
uniform with respect to all commodities and varies rom 1 , . . ‘ . .
ing to the supply of and the demand for the various ling- n ' .s
exchanged, but it is the universal standard, economically, even where it is

n°Inlethis country, settlements growing out of business transactions are made 
for the greater part by checks drawn upon banks, which are negotiable by en
dorsement. Bank checks, therefore, form an important part of our circulat
ing medium, although in regular course they are outstanding for limited pe
riods of time, soon finding their way into the drawee banks for payment 
The total amount of checks drawn by firms and individuals upon their bank 
accounts during the course of any single week of the year far exceeds the 
total volume of all forms of money in circulation

The greater part of the money in actual circulation is in the form of paper 
currency such as Federal Reserve notes, national bank notes, United States 
Treasury’ notes, and United States gold and silver certificates. These forms 
of currency circulate on a parity with gold for the reason that they are re
deemable in gold on demand, with the exception of national bank notes, 
which are redeemable in lawful money, and silver certificates, which, by 
their terms, are redeemable in silver dollars, but they, in turn, are protected 
by the obligation and ability of the Government to maintain them at a parity 
with gold.

The older generation of business men can remember the years following the 
Civil War, when the currency in circulation was composed of national bank 
notes and Treasury notes, known as greenbacks, which were not redeemed in 
gold. Consequently, gold coin ceased to be a medium of circulation and be
came an article of commerce, its value in terms of paper money fluctuating 
from day to day and prices and wages were expressed in terms of this irre
deemable paper, just as is the case in Continental Europe and to some extent
even in England to-day.

Merchants in those days who bought goods abroad paid for them on the ba
sis of gold and resold them in terms of paper currency which had a fluctuat
ing value in terms of gold. Since the first of January 1879 the United States 
has been on a gold basis and the purchasing power of a paper dollar has been 
at all times the same as that of a gold dollar. There have been times, how
ever, when the suspension of gold payments and the return to a fluctuating 
paper currency seemed imminent, but these crises have always been passed 
successfully and to-day all currency of the United States is redeemed in gold 
without question and is on a parity with gohl both at home and abroad.

There has always existed, however, in this country some latent sentiment 
in favor of a paper currency based not upon gold but upon the faith and credit 
of the Government. This sentiment in favor of fiat money, that is, paper 
currency issued by the Government as such but not based on coin or bullion 
and containing no promise to pay in coin, has always become more intensi
fied in the periods of reaction and depression which have followed those of 
extreme activity and prosperity. Before the panic of 1873 there was much 
agitation for paper money. Later on, however, the soft money advocates 
were divided ; some favored a repeal of the Resumption Act and the issue of 
more Treasury notes, or greenbacks, while others clamored for the free and 
unlimited coinage of silver dollars. The greenback idea was defeated, but in 
1878 the compulsory coinage of a limited amount of silver dollars began and 
continued until shortly after the panic of 1893.

Following that panic, soft money advocates united substantially in favor 
of the free and unlimited coinage of silver at the ratio of 16 to 1, although 
there was some sentiment in favor of State bank notes in addition. In due
time the economic forces of the country assorted themselves, and there was 
gradual and continued improvement in commerce and industry. In the course 
of a few years the free silver doctrine ceased to be an issue.

It was realized, however, even during the good times which preceded the 
panic of 1907, that there were grave defects in the banking and currency sys
tem of the country. There were more than 25,000 banks in the United States, 
each standing virtually alone. In accordance with the requirements of law 
and in order to be able to pay their depositors, all banks kept certain amounts 
of gold and currency on hand and most of them maintained credit balances 
with other banks in the larger cities, these balances being in most cases part 
of their required reserves. In ordinary circumstances, the funds on deposit 
with the city banks could be withdrawn in currency by the country banks 
whenever they desired, but when business and credit conditions were dis
turbed, and a spirit of mistrust and suspicion pervaded the country, many 
banks would seek to increase the amount of actual cash on hand in or
der to reassure depositors who might otherwise wish to withdraw their 
money.

I t  w a s  i n  t h o s e  t im e s  t h a t  t h e  l a r g e  c i t y  b a n k s  w e r e  l e a s t  a b l e  t o  s u p p ly  
t h e  c u r r e n c y ,  f o r  t h e  a v a i l a b l e  s u p p ly  w a s  l im i t e d  a n d  t h e r e  w a s  n o  q u i c k  
w a y  o f  i n c r e a s i n g  i t .  A  l a r g e  p a r t  o f  t h e  c i r c u l a t i n g  m e d iu m  i n  t h o s e  d a y s  
c o n s i s t e d  o f  n a t i o n a l  b a n k  n o te s  w h ic h  w e r e  s e c u r e d  b y  G o v e r n m e n t  b o n d s .  
U n d e r  t h e  l a w  n o  n a t i o n a l  b a n k  n o te s  c o u ld  b e  Is s u e d  b y  a n y  b a n k  in  a n  
a m o u n t  in  e x c e s s  o f  i t s  o w n  c a p i t a l  s to c k ,  a n d  a s  m a n y  n a t i o n a l  b a n k s  h a d  
a l r e a d y  i s s u e d  t h e i r  m a x im u m  q u o t a  i n  o r d e r  t o  r e a l i z e  t h e  s m a l l  p r o f i t  o b 

tainable thereby, while others found it impracticable to acquire the bonds 
which were necessary to secure additional circulation, it was impossible to 
increase the supply of national bank notes rapidly or to any great extent.

Our inflexible currency system had much to do with the money panic of 
1907. Fearing trouble, many of the 25,000 banks sought, each for its own 
protection, to withdraw such currency as it could from other banks and pay 
out as little as possible to depositors. Emergency measures could not be re
sorted to in advance of actual panic, for they would, in themselves, have pro
duced a panic, and while steps were taken finally to conserve the cash re
sources of the banks they came too late to prevent trouble and the then exist
ing banking machinery fell part into thousands of separate units. Each bank 
was obliged to rely largely upon its ow î cash resources, because, however 
willing, other banks felt that they coula not surrender much of their own 
cash, for by doing so they might impair their ability to meet the possible de
mands of their own customers. Thus each bank, in seeking to protect itself, 
weakened the banking structure as a whole. The defenses were weakest when 
the danger was greatest _

The panic of 1907 convinced the country that something must be done to 
prevent similar occurrences in the future. In the following year Congress 
created a Monetary Commission, which, after a long and thorough study of 
the banking systems of the world, submitted an elaborate report, and a draft 
of a new banking and currency bill. During the year 1912 a committee of 
the House of Representatives investigated banking methods in this country and 
in its report pointed out the fundamental defects in the system then existing. 
Early in the year 1913 Congress took up the matter of banking reform in 
earnest and the Federal Reserve Act was put upon the statute books before 
the close of that year.

There has been no money panic in this country since the Federal Reserve 
Act became a law. This statement, in itself, has no particular significance, 
for less than nine years have elapsed since the passage of the Act, and there 
have frequently been periods of more than nine years when the banks of the 
country have been able at all times to supply the currency demanded of them. 
But when we consider the events which have taken place during the past nine 
years and what has been accomplished and prevented by reason of the opera
tion of the Federal Reserve System, the conclusion is inescapable that the 
enactment of the Federal Reserve law was a most conspicuous example of 
valuable constructive legislation. _

The Federal Reserve banks were not opened for business until nearly a year 
after the passage of the Federal Reserve Act and consquently, the Federal 
Reserve System could do nothing to mitigate the shock which the banking, 
commercial and industrial interests of the country experienced when the great 
European War broke out unexpectedly in August 1914.

The Federal Reserve Act, however, continued in effect until June 30 1915 
the provisions of the Aldrich-Vreeland Act of 1908, which would otherwise 
have expired by limitation on June 30 1914. Under this law it was possible 
for national banks, by forming themselves into associations, to issue national 
bank notes, on approved collateral other than United States bonds, such notes 
being subject to a tax at the rate of 3% per annum upon the average amount 
in circulation for the first three months, with a graduated increase of one- 
half of 1% per annum for each month thereafter until a maximum rate of 
6% per annum was reached. Under the provisions of this Act, as extended, 
the national banks of the country were able to provide for themselevs and 
for their State bank neighbors sufficient currency to meet the demands of 
business and of nervous depositors, without resorting to the suspension or re
striction of cash payments, which expedients were employed during former 
crises.

After the Federal Reserve banks began business in November 1914 and up 
to the entrance of our own country into the war in April 1917 the stabilizing 
influence of the new system was so great that events which otherwise would 
have been most disturbing produced not the slightest tremor in banking cir-

Let us now contrast the effect upon our present banking system of our par
ticipation in the greatest war of all history with the effect upon our earlier 
banking structure of the Civil War. It is true that the country had increased 
greatly both in population and wealth between the years 1861 and 1917, but 
wars fn the ’60s were conducted on a far smaller and less expensive scale than 
now. President Lincoln’s first call for troops was for 75,000 men and in no 
battle of the Civil War were more than this number actively engaged on a 
side. One modern battleship represents a greater cost than the entire United 
States Navy in the Civil War, and aerial warfare was, of course, undreamed 
of 60 years ago.

With the imminence of the Civil War, the banks generally suspended spe
cie payments and after a brief period of resumption later on, were forced to 
suspend them again for many years. Both the United States and Confederate 
Governments were obliged to resort to the issue of paper money. The gold 
value of United States currency declined at one time to about 40% of par, 
while Confederate currency, constantly depreciating, had its further decline 
.accelerated with each successive new issue until toward the close of the strug
gle its purchasing power was hardly as great as that of some of the European 
currencies of to-day.

During the years 1917 and 1918 the United States had under arms at one 
time as many as 4,000,000 men, exclusive of its vast naval establishment. 
There were floated between June 1917 and October 1918 four issues of Liberty 
bonds, aggregating in all $16,978,000,000, and during these two years the 
Federal Government collected $5,425,000,000 in taxes. Notwithstanding 
these vast financial operations, there was no money panic, nor at any time 
any serious credit disturbance. The volume of Federal Reserve notes in cir
culation, which stood at $376,510,000 at the beginning of the war, amounted 
to $2,558,196,000 at its close, but the gold parity of these notes and all 
other forms of currency was maintained, and there was never a time when the 
purchasing power of a $20 Federal Reserve note was not the same as that of 
a $20 gold piece.

The maximum amount of Treasury notes, or greenbacks, outstanding at any 
time during the Civil war was $449,338,902, and the purchasing power of 
these notes at one time was little more than one-third of a corresponding 
face amount of gold. -

The crucial test, however, of the Federal Reserve System came after the 
end of the World War.

It was realized that the signing of the Armistice which ended the war from 
a military standpoint did not end it in a financial sense and during the early 
months of the year 1919 there was a lull and much hesitation in business. 
The successful flotation, however of the Victory loan in May of that year was 
regarded as the end of the war in a financial sense and a period of great ac
tivity set in.

It was evident that four years of war had greatly impaired the productive 
capacity of Europe and had greatly reduced stocks of goods and supplies of 
all kinds. There was a general impression that there was a world-wide short
age of goods and that Europe in replenishing her supplies must continue to 
draw heavily upon the productive capacity of the United States, just as had 
been the case ever since the year 1915. This impression was deeply engrafted 
upon the minds of the public and for a time European needs were so urgent 
that they had to be supplied at any sacrifice. At the same time a substan
tial part of the sum which during the war the United States had agreed to
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a d v a n c e  to  f o r e i g n  n a t i o n s  w a s  s t i l l  u n e x p e n d e d  a n d  th e s e  f u n d s  w e r e  u s e d  
d u r i n g  t h e  y e a r  1 9 1 9  i n  p a y m e n t  o f  g o o d s  e x p o r t e d  t o  E u r o p e .

M a n y  s h r e w d  b u s in e s s  m e n  lo o k e d  f o r w a r d  c o n f i d e n t l y  t o  s e v e r a l  y e a r s  o f  
c o m m e r c i a l  a n d  i n d u s t r i a l  a c t i v i t y  a n d  m a d e  t h e i r  p l a n s  u p o n  t h e  a s s u m p t io n  
t h a t  p r i c e s  w o u ld  e i t h e r  a d v a n c e  o r  r e m a i n  s t a b l e  a n d  t h a t  a  r e t u r n  t o  t h e  
p r e w a r  le v e l  o r  a  s e r io u s  d e c l in e  i n  t h e  i m m e d ia t e  f u t u r e  w a s  m o s t  i m p r o b a 
b l e .  F a r m e r s  i n c u r r e d  o b l ig a t io n s  f o r  a d d i t i o n a l  l a n d  a t  a  v a l u a t i o n  b a s e d  
u p o n  t h e  c o m m o d i ty  p r i c e s  t h e n  e x i s t i n g ,  m e r c h a n t s  e x te n d e d  t h e i r  b u s in e s s  
a n d  m a n u f a c t u r e r s  p r e p a r e d  t o  i n c r e a s e  t h e i r  p r o d u c t i v e  c a p a c i t y  b y  m a k i n g  
a d d i t i o n s  t o  t h e i r  p l a n t s ,  r e g a r d l e s s  o f  t h e  f a c t  t h a t  s u c h  a d d i t i o n s  c o u ld  b e  
m a d e  o n ly  a t  c o s ts  m u c h  h i g h e r  t h a n  n o r m a l .

T h e  p r e v a i l i n g  o p i n io n  w a s  t h a t  w e  h a d  e n t e r e d  u p o n  a n  e r a  o f  h i g h  p r ic e s  
a n d  t h a t  t h e r e  w o u ld  b e  f o r  s o m e  t i m e  a  s e r io u s  s h o r t a g e  o f  g o o d s .  M a n y  
j o b b e r s  c a l l e d  i n  t h e i r  s a le s m e n  a n d  w e r e  o b l ig e d  to  s c a l e  d o w n  t h e  o r d e r s  
w h ic h  p o u r e d  i n  b y  e v e r y  m a i l .  P r i c e s  a d v a n c e d  w e e k  b y  w e e k  a n d  m a n y  
p r o d u c e r s  a n d  m e r c h a n t s  w e r e  r e l u c t a n t  t o  s e l l ,  f o r  a d v a n c i n g  p r ic e s ' w e r e  a c 
c o m p a n i e d  b y  h i g h e r  w a g e s  a n d  g r e a t e r  p r o d u c t i o n  c o s ts .

C r e d i t  w a s  f r e e ly  u s e d ,  n o t  o n l y  i n  p r o d u c t i o n  a t  h i g h  c o s t ,  b u t  i n  w i t h 
h o l d in g  g o o d s  f r o m  t h e  m a r k e t ,  a n d  in v e n t o r i e s  a n d  b a n k  s t a t e m e n t s  e v e r y 
w h e r e  s h o w e d  a n  e x p a n d e d  c o n d i t i o n  w h i c h  w o u ld  h a v e  b e e n  r e g a r d e d  a s  u n 
t h i n k a b l e  a  f e w  y e a r s  b e fo r e .

I t  i s  n o t  d i f f i c u l t  n o w  t o  p o i n t  o u t  t h e  e s s e n t ia l  f a l l a c y  i n  t h e  p o s i t i o n  
w h i c h  w a s  t a k e n  a n d  t o  e x p la i n  t h e  l o g i c a l  a n d  i n e v i t a b l e  r e a c t io n  w h ic h  
t o o k  p l a c e ,  a  r e a c t io n ,  h o w e v e r ,  w h i c h  m a n y  d i d  n o t  f o r e s e e  u n t i l  to o  l a t e .  
T h e  e r r o r  l a y  i n  t h e  i n c o r r e c t  e s t i m a t e  o f  c o n s u m p t iv e  r e q u i r e m e n t s .  W e  c a n  
se e  n o w  t h a t  i n s t e a d  o f  t h e r e  b e in g  a  s h o r t a g e ,  t h e r e  w a s  i n  f a c t  a  f i c t i t i o u s  
d e m a n d ,  i f  n o t  i n  s o m e  i n d u s t r i e s  a n  o v e r - s u p p ly .  A  g r a v e  m i s t a k e  w a s  
m a d e  b y  m a n u f a c t u r e r s ,  m e r c h a n t s  a n d  f a r m e r s  i n  b a s i n g  t h e i r  p l a n s  u p o n  
t h e  n o r m a l  r e l a t i o n s h i p  b e tw e e n  p r o d u c t i o n  a n d  c o n s u m p t io n  a t  a  t i m e  w h e n  
c o n d i t i o n s  w e r e  a n y t h i n g  b u t  n o r m a l .  T h e r e  w a s ,  i n d e e d ,  n o  q u e s t i o n  a s  to  
t h e  n e e d  o f  E u r o p e  f o r  A m e r i c a n  g o o d s  a n d  s u p p l i e s ,  a n d  e s t i m a t e s  a s  t o  
A m e r i c a n  c o n s u m p t io n ,  p e r h a p s  j u s t i f i e d  p o t e n t i a l l y ,  d i d  n o t  t a k e  s u f f i c i e n t l y  
i n to  a c c o u n t  t h e  e f f e c t  o f  e x t r e m e l y  h i g h  p r i c e s  u p o n  t h e  v o lu m e  o f  c o n s u m p 
t io n .  A  c o n t i n u e d  d e m a n d  f o r  g o o d s  d e p e n d s  i n  t h e  lo n g  r u n  u p o n  t h e  b u y 
i n g  p o w e r  o f  t h e  c o n s u m e r .  W h a t  o n e  c a n  n o t  g e t  a t  a l l ,  h e  m u s t  d o  w i t h 
o u t ,  a n d  w h e n  h e  c a n n o t  o b t a i n  a l l  t h a t  h e  n e e d s  m u s t  b e  s a t i s f i e d  w i t h  a  
p a r t .  T h e  m e r e  n e e d  f o r  g o o d s ,  h o w e v e r  u r g e n t ,  d o e s  n o t  c r e a t e  a n  e c o n o m ic  
d e m a n d .  T h e r e  m u s t  b e  a n  a b i l i t y  o n  t h e  p a r t  o f  t h o s e  n e e d in g  g o o d s  t o  s a t 
i s f y  t h e  n e e d ,  b y  e x c h a n g i n g  o t h e r  g o o d s ,  b y  r e n d e r i n g  s e r v ic e ,  b y  p a y i n g  
c a s h  o r  b y  t e n d e r i n g  s o m e  a c c e p t a b l e  f o r m  o f  c r e d i t  o b l ig a t io n .

M il l i o n s  o f  p e o p le  i n  s o m e  o f  t h e  E u r o p e a n  c o u n t r i e s  w e r e  o b l ig e d  t o  d e n y  
th e m s e lv e s  a  p a r t  o f  t h e i r  a c c u s to m e d  fo o d  s u p p ly ,  t o  f o r e g o  p u r c h a s e s  o f  
c lo t h i n g  a n d  o t h e r  t h i n g s  w h i c h  o r d i n a r i l y  w o u ld  b e  r e g a r d e d  a s  a b s o lu t e ly  
n e c e s s a r y .  L u x u r i e s  w e r e  im p o s s ib l e ,  a n d  in  m a n y  c a s e s  a r t i c l e s  s o  c la s s e d  
w e r e  s a c r i f i c e d  in  o r d e r  t o  p r o v id e  t h e  i r r e d u c i b l e  m in i m u m  o f  t h e  n e c e s s i 
t i e s  o f  l i f e .

T h e  e f f e c t  o f  h i g h  p r i c e s  i n  t h i s  c o u n t r y  w a s  r e f l e c t e d  f i n a l l y  i n  r e d u c e s  
c o n s u m p t io n  a n d  in  t h e  l a t t e r  p a r t  o f  M a rc h  1 9 2 0  th o s e  w h o  h a d  d r e a m s  o  
a  l o n g  c o n t i n u a n c e  o f  t h e  c o n d i t i o n s  w h i c h  h a d  e x is t e d  u p  to  t h a t  t i m e  wer< 
r u d e l y  a w a k e n e d  b y  t h e  c o l l a p s e  o f  t h e  s i l k  m a r k e t  i n  J a p a n .  B y  t h i s  tim< 
p u b l i c  o p in io n  b e g a n  to  u n d e r g o  a  c h a n g e  a n d  p u b l i c  o p i n io n  i s  a  p o w e r f u  
f o rc e ,  m o r e  p o t e n t  t h a n  b a n k in g  b o a r d s ,  o r  l e g i s l a t i v e  b o d ie s .  T h e  c u r t a i l  
m e n t  o f  b u y i n g  b e c a m e  m o r e  a n d  m o r e  n o t ic e a b le .  W h a t  h a s  s in c e  b e e n  re  
f e r r e d  to  a s  t h e  “ b u y e r s ’ s t r i k e ”  m a n i f e s t e d  i t s e l f  e v e r y w h e r e  t h r o u g h o u t  th (  
U n i t e d  S t a t e s  a n d  in  o t h e r  c o u n t r i e s  a s  w e l l ; a n d  in  q u i c k  s u c c e s s io n  th< 
d r a s t i c  r e a c t io n s  i n  c o m m o d i ty  p r i c e s  b e g a n  to  t a k e  p l a c e .  M a n y  w h o  h ad  
b e e n  a n x io u s  t o  b u y  c a n c e le d  o r d e r s  a n d  w i t h d r e w  f r o m  t h e  m a r k e t ,  w h i h  
o t h e r s  w h o  h a d  b e e n  r e l u c t a n t  t o  s e l l  b e c a m e  n e r v o u s ly  e a g e r  to  d i s p o s e  oi 
t h e i r  g o o d s .

B a n k s  b e g a n  t o  f in d  t h a t  l o a n s  w h ic h  t h e y  h a d  r e g a r d e d  a s  b e in g  c o l le c 
t i b l e  a t  a n y  t im e  d e s i r e d  c o u ld  n o t  b e  t e p a i d  i n  t h e  a l t e r e d  c i r c u m s ta n c e s  
a n d  m u s t  b e  c a r r i e d  a lo n g .  R e c o u r s e  w a s  h a d  i n  i n c r e a s i n g  d e g r e e  t o  th e  
F e d e r a l  R e s e rv e  S y s t e m ,  w h ic h  r e s p o n d e d  to  a l l  l e g i t i m a t e  d e m a n d s  a n d  
w h i c h  s h o u ld  b e  c r e d i t e d  w i t h  p r e v e n t i n g  t h e  c o m m e r c i a l  c r i s i s  w h i c h  f o l 
lo w e d  f r o m  d e v e lo p in g ,  a s  w o u ld  o t h e r w i s e  h a v e  b e e n  i n e v i t a b l e ,  i n to  a  m o sl 
d i s a s t r o u s  m o n e y  p a n ic .

D u r i n g  t h e  y e a r  1 9 2 0 ,  w h e n  th e s e  d r a s t i c  c h a n g e s  i n  p r i c e  l e v e l s  w e re  
t a k i n g  p l a c e ,  t h e  t o t a l  e a r n i n g  a s s e t s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s ,  w h i c h  i n 
c lu d e  r e d i s c o u n t s  f o r  m e m b e r  b a n k s ,  i n c r e a s e d  f r o m  $ 3 ,0 3 9 ,0 0 0 ,0 0 0  a t  t h e  e n d  
a n d  J a n u a r y  t o  $ 3 ,3 9 6 ,0 0 0 ,0 0 0  a t  t h e  e n d  o f  O c to b e r .  A t  t h e  s a m e  t im e  
t h e r e  w a s  n o t  o n ly  n o  c o n t r a c t i o n  in  F e d e r a l  R e s e r v e  n o t e  c u r r e n c y ,  b u t  on 
t h e  c o n t r a r y  t h e r e  w a s  a n  a lm o s t  c o n t i n u o u s  e x p a n s io n  in  t h e  v o lu m e  o f  F e d 
e r a l  R e s e r v e  n o te s  i n  c i r c u l a t i o n ,  t h e  a m o u n t  i n c r e a s i n g  f r o m  $ 2  8 4 4  0 0 0  0 0 0  
o n  J a n u a r y  2 3  t o  $ 3 ,4 0 4 ,0 0 0 0 ,0 0 0  o n  D e c e m b e r  2 3  1 9 2 0 ,  a  r e c o r d  h i g h  m a r k .

T h e s e  f i g u r e s  s h o u ld  b e  im p r e s s e d  u p o n  t h e  m in d s  o f  t h e  p u b l i c ,  f o r  t h e  
u n w a r r a n t e d  s t a t e m e n t  is  o f t e n  m a d e  t h a t  t h e  F e d e r a l  R e s e r v e  a u t h o r i t i e s  
d e l i b e r a t l y  s e t  o u t  t o  b r i n g  a b o u t  d e f l a t i o n  a n d  to  a c c o m p l i s h  t h i s  p u r p o s e  
c a u s e d  s h a r p  c u r t a i l m e n t  o f  c r e d i t  a n d  d r a s t i c  c o n t r a c t i o n  o f  t h e  c u r r e n c y .

T h e  F e d e r a l  R e s e r v e  b a n k s  a r e  r e q u i r e d  b y  l a w  t o  m a i n t a i n  c e r t a i n  s p e c i 
f ie d  r e s e r v e s  a g a i n s t  t h e i r  d e p o s i t  a n d  n o t e  l i a b i l i t i e s .  P r o v i s i o n  i s  m a d e  
f o r  t h e  s u s p e n s io n  o f  r e s e r v e  r e q u i r e m e n t s ,  u n d e r  c e r t a i n  p e n a l t i e s ,  a n d  th e  
l a w  a u th o r i z e s  t h e  F e d e r a l  R e s e rv e  B o a r d  to  p e r m i t  o r  r e q u i r e  o n e  F e d e r a l  
R e s e r v e  B a n k  t o  r e d i s c o u n t  p a p e r  f o r  a n o th e r ,  i n  o r d e r  t h a t  a  p a r t  o f  t h e  c a sh  
r e s o u r c e s  o f  a  b a n k  h a v in g  e x c e s s  r e s e r v e s  m a y  b e  d i v e r t e d  t e m p o r a r i l y  t o  a n 
o t h e r  b a n k  w h i c h  o t h e r w i s e  w o u ld  b e  d e f i c i e n t  i n  r e s e r v e .  T h e  F e d e r a l  R e 
s e r v e  B o a r d  is  a l s o  e m p o w e r e d  b y  l a w  to  r e j e c t  i n  p a r t  o r  a l t o g e t h e r  a n y  a p 
p l i c a t i o n  m a d e  b y  a  F e d e r a l  R e s e r v e  b a n k  f o r  F e d e r a l  R e s e r v e  n o te s ,  a n d  i t  
i s  p e r m i t t e d  a t  i t s  d i s c r e t i o n  t o  im p o s e  a n  i n t e r e s t  c h a r g e  o n  t h a t  p a r t  o f  t h e  
F e d e r a l  R e s e r v e  n o te  c i r c u l a t i o n  w h i c h  i s  n o t  s p e c i f i c a l l y  c o v e re d  b y  g o ld  
b u t  s u c h  a  c h a r g e  w a s  n e v e r  im p o s e d .

A t  o n e  t i m e  d u r i n g  t h e  f a l l  o f  1 9 2 0 ,  w h e n  t h e  s t r a i n  w a s  g r e a t e s t ,  o n e  F e d 
e r a l  R e s e r v e  B a n k  w a s  n e i t h e r  b o r r o w in g  f r o m  n o r  l e n d i n g  t o  o t h e r  F e d e r a l  
R e s e r v e  b a n k s ,  a n d  th r e e  F e d e r a l  R e s e r v e  b a n k s  w e r e  l e n d i n g  l a r g e  a m o u n t s  to  
t h e  r e m a i n i n g  e i g h t  F e d e r a l  R e s e r v e  b a n k s .  I n t e r - b a n k  r e d i s c o u n t i n g  w a s  a  
c o n t i n u o u s  p r o c e s s  a l l  d u r i n g  t h e  y e a r  1 9 2 0  a n d  d u r i n g  p a r t  o f  t h e  y e a r  1 9 2 1  
I n t e r - b a n k  r e d i s c o u n t s  r e a c h e d  t h e i r  p e a k  l a t e  in  O c to b e r  1 9 2 0 ,  w h e n  t h e v  
a m o u n t e d  t o  $ 2 6 7 ,0 0 0 ,0 0 0 .  I n  t h e  a u t u m n  o f  1 9 2 0  t h e  t o t a l  a c c o m m o d a t io n  
e x te n d e d  b y  a l l  F e d e r a l  R e s e rv e  b a n k s  t o  t h e i r  m e m b e r  b a n k s  a g g r e g a t e d  a p 
p r o x i m a t e l y  $ 2 ,7 5 0 ,0 0 0 ,0 0 0 ,  a s  c o m p a r e d  w i t h  a  t o t a l  o f  $ 5 9 ,0 0 0 ,0 0 0  o f  r e 
d i s c o u n t s  a n d  b i l l s  p a y a b le  f o r  a l l  n a t i o n a l  b a n k s  i n  t h e  U n i t e d  S t a t e s  i n  t h e  
a u t u m n  o f  1 9 0 7 ,  j u s t  b e f o r e  t h e  p a n i c  o f  t h a t  y e a r .

H a d  t h e  F e d e r a l  R e s e r v e  B o a r d  d e s i r e d  t o  c u r t a i l  c r e d i t s  a n d  c o n t r a c t  t h e  
c u r r e n c y ,  i t  c o u ld  h a v e  d o n e  s o  m o s t  e f f e c t i v e ly  b y  t h e  e x e r c i s e  o f  i t s  l e g a l  
a u t h o r i t y  t o  r e f u s e  t o  p e r m i t  o n e  F e d e r a l  R e s e rv e  b a n k  t o  r e d i s c o u n t  f o r  a n 
o t h e r ,  a n d  t o  d e c l i n e  a p p l i c a t i o n s  f o r  F e d e r a l  n o te s .  B u t  t h e  B o a r d  a r r a n g e d  
p r o m p t l y  a l l  r e d i s c o u n t s  a s k e d  f o r ,  a n d  a p p r o v e d  i m m e d i a t e l y  a l l  r e q u e s t s  
f o r  l e d e r a l  R e s e r v e  n o te s .

T h e  e v e n t s  o f  t h e  p a s t  tw o  y e a r s  h a v e  s h o w n  t h a t  t h e r e  i s  o f t e n  n o  c l e a r  
a n d  i m m e d ia t e  r e l a t i o n s h ip  b e tw e e n  c o m m o d i ty  p r i c e s  a n d  t h e  v o lu m e  o f  
c r e d i t  a n d  c u r r e n c y .  A c c o r d in g  to  t h e  q u a n t i t a t i v e  t h e o r y  o f  m o n e y ,  b r o a d l y  
s p e a k i n g ,  a s  t h e  s u p p ly  o f  m o n e y  i n c r e a s e s  i t s  v a lu e  d e c r e a s e s  a n d  c o n s e 
q u e n t l y ,  t h e  v a lu e  o f  t h e  t h i n g s  f o r  w h i c h  m o n e y  i s  e x c h a n g e d  in c r e a s e s .  
B u t  i t  i s  o b v io u s  t h a t  t h i s  i s  s u b j e c t  t o  v e r y  d e f i n i t e  l i m i t a t i o n s  a n d  in v o lv e s

o t h e r  f a c t o r s ,  s u c h  a s  t h e  v o lu m e  o f  t r a d e  a n d  p r o d u c t i o n ,  t h e  r a p i d i t y  o f  
t u r n - o v e r  o r  v e lo c i ty  o f  e x c h a n g e s ,  a n d  l i k e w i s e  p u b l i c  c o n f id e n c e .  L o s s  o f  
c o n f id e n c e  m a y  o f te n  l e a d  t o  h e a v y  h o a r d i n g ,  a n d  w h a t  h a v e  r e c e n t ly  c o m e  t o  
b e  k n o w n  a s  “ f ro z e n  lo a n s ”  s lo w  u p  g r e a t l y  t h e  t u r n - o v e r  o f  c r e d i t .  B o t h  
m a y  r e s u l t  i n  a n  a c t u a l  c o n t r a c t i o n ,  a l t h o u g h  t h e r e  i s  n o  a p p a r e n t  c h a n g e  i n  
t h e  n o m in a l  a m o u n t s  o u t s t a n d in g .

D u r i n g  t h e  y e a r s  1 9 1 5  a n d  1 9 1 6 ,  w h e n  t h e r e  w a s  a n  i n f l u x  o f  g o ld  i n to  
t h i s  c o u n t r y  o f  m o r e  t h a n  o n e  b i l l i o n  d o l l a r s ,  i n  p a y m e n t  o f  p u r c h a s e s  o f  
A m e r i c a n  g o o d s  b y  t h e  w a r r i n g  n a t i o n s  o f  E u r o p e ,  p r i c e s  a n d  w a g e s  a d v a n c e d  
s h a r p l y .  O n  t h e  o n e  h a n d ,  t h e r e  w a s  a n  i n c r e a s e  i n  o u r  b a s i c  s to c k  o f  m o n e y ,  
a n d  o n  t h e  o t h e r ,  n o  c o r r e s p o n d in g  in c r e a s e  i n  v o lu m e  o f  g o o d s  a v a i l a b l e  f o r  
d o m e s t ic  c o n s u m p t i o n ; a n  a d v a n c e  i n  p r i c e s  a n d  w a g e s  w a s  a  n a t u r a l  c o n s e 
q u e n c e .  H a d  i t  b e e n  p o s s ib l e  t o  i n c r e a s e  t h e  v o lu m e  o f  g o o d s  a n d  c o m m o d i 
t i e s  a s  r a p i d l y  a s  t h e  v o lu m e  o f  g o ld  i n c r e a s e d ,  t h e  a d v a n c e  i n  p r i c e s  w o u ld  
c e r t a i n l y  h a v e  b e e n  le s s  p r o n o u n c e d .

T h e n  a g a in ,  w h e n  s p e c i e  p a y m e n t s  a r e  s u s p e n d e d  a n d  a  c o u n t r y  u n d e r t a k e s  
t o  m e e t  t h e  e n la r g e d  r e q u i r e m e n t s  o f  i t s  G o v e r n m e n t  a n d  i t s  c o m m e r c e  b y  
in c r e a s i n g  i t s  i s s u e s  o f  i r r e d e e m a b le  p a p e r  c u r r e n c y ,  p r i c e s  a n d  w a g e s  n a t u r 
a l l y  a d v a n c e .  I t  s h o u ld  b e  r e m e m b e r e d  t h a t  t h e  i s s u e  o f  i r r e d e e m a b le  p a p e r  
c u r r e n c y ,  w h i l e  s o m e t im e s  u n a v o id a b l e  i n  t im e s  o f  w a r ,  i s  m e r e ly  a  f o r c e d  
p o p u l a r  l o a n  a n d  t h a t  o n e  i s s u e  t e n d s  t o  b r i n g  o n  a n o th e r ,  e a c h  s u c c e s s iv e  
s te p  a d d in g  t o  t h e  d e p r e c i a t i o n .  G e r m a n y  b y  t u r n i n g  lo o s e  a  f lo o d  o f  p a p e r  
m o n e y  h a s  r e d u c e d  i t s  v a lu e  m o r e  r a p i d l y  t h a n  s h e  h a s  a d d e d  to  t h e  q u a n t i t y .  
T h e  G e r m a n  m a r k ,  w h o s e  n o r m a l  v a lu e  w a s  a b o u t  4  m a r k s  t o  t h e  d o l la r ,  h a s  
n o w  d e p r e c i a t e d  t o  a  p o i n t  w h e r e  o n e  d o l l a r  o f  A m e r i c a n  m o n e y  w i l l  p u r c h a s e  
a b o u t  3 5 0  m a r k s .  R u s s i a  h a s  c a r r i e d  i t s  c u r r e n c y  i n f l a t i o n  t o  s u c h  e x t r e m e s  
t h a t  s h e  h a s  p r a c t i c a l l y  d e s t r o y e d  t h e  v a lu e  o f  h e r  p a p e r  m o n e y  a l t o g e t h e r .  
N o r m a l l y  a  d o l l a r  w o u ld  b u y  a b o u t  2  r u b le s ,  w h i l e  n o w  o n e  d o l l a r  w i l l  p u r 
c h a s e  a b o u t  4 ,0 0 0 ,0 0 0  r u b le s .

G r e s h a m ’s  l a w  la y s  d o w n  t h e  p r i n c i p l e  t h a t  a  s u p e r i o r  a n d  i n f e r i o r  c u r 
r e n c y  c a n n o t  c i r c u l a t e  t o g e t h e r ,  t h a t  t h e  i n f e r io r  d r iv e s  t h e  s u p e r i o r  o u t  o f  
c i r c u l a t i o n  a n d  i n t o  h i d in g .  T h e  d e p r e c i a t i o n  o f  c u r r e n c y  in  s o m e  E u r o p e a n  
c o u n t r i e s  h a s  g o n e  s o  f a r  a s  t o  m a k e  i t  v e r y  d i f f i c u l t  a n d  in c o n v e n i e n t  t o  
t r a n s a c t  b u s in e s s  t h r o u g h  t h e  m e d iu m  o f  t h e s e  c u r r e n c ie s ,  t h e  p h y s i c a l  v o l 
u m e  o f  a n  a m o u n t  s u f f i c i e n t  f o r  o r d i n a r y  r e t a i l  t r a n s a c t i o n s  b e in g  so  g r e a t  a s  
t o  m a k e  i t  im p o s s ib l e  t o  c a r r y  i t  a r o u n d  o n  o n e ’s  p e r s o n .  T h e n  a g a i n ,  a s  t h e  
d e p r e c i a t i o n  is  c o n t i n u o u s  a n d  c o n s t a n t ,  t r a d e r s  a r e  u n w i l l i n g  t o  a c c e p t  p a p e r  
m o n e y  u n le s s  t h e y  c a n  e x c h a n g e  i t  im m e d ia t e l y  f o r  s o m e t h in g  e ls e .  C o n s e 
q u e n t l y ,  i n  th o s e  E u r o p e a n  c o u n t r i e s  w h e r e  t h e  o u r r e n c y  i s  m o s t  g r e a t l y  d e 
p r e c i a t e d ,  d i r e c t  e x c h a n g e s  o f  g o o d s  f o r  g o o d s  a r e  m a d e ; a n d  i n  s o m e  p l a c e s  
g o ld  is  b e in g  b r o u g h t  o u t  o f  h i d i n g  a n d  is  p e r f o r m i n g  o n c e  m o r e ,  i n  a  l i m 
i t e d  w a y ,  i t s  a c c u s to m e d  f u n c t i o n  a s  a  m e d i u m  o f  e x c h a n g e .  T h u s  i t  i s  a p 
p a r e n t  t h a t  w h e n  a  c u r r e n c y  h a s  d e p r e c i a t e d  t o  t h e  v a n i s h i n g  p o i n t ,  G r e s h 
a m ’s  L a w  n o  l o n g e r  h o ld s  g o o d .

I t  i s  n o t  t h e  f u n c t i o n  o f  t h e  F e d e r a l  R e s e r v e  S y s t e m  n o r  o f  a n y  b a n k i n g  
s y s te m  t o  a t t e m p t  t c  f i x  o r  c o n t r o l  p r i c e s ; a n d  t h e  F e d e r a l  R e s e r v e  d i s c o u n t  
r a t e s  h a v e  n e v e r  b e e n  e s ta b l i s h e d  w i t h  t h a t  i d e a  i n  v ie w .  A s  a  m a t t e r  o f  
f a c t ,  t h e y  h a v e  a lw a y s  b e e n  lo w e r  t h a n  c u r r e n t  r a t e s  g iv e n  b y  m e m b e r  b a n k s  
t o  t h e i r  c u s to m e r s ,  a n d  d u e  t o  p e c u l i a r  c i r c u m s t a n c e s  h a v e  in  f a c t  f o l lo w e d  
r a t h e r  t h a n  le d  t h e  r i s e  a n d  f a l l  o f  c u r r e n t  r a t e s .  B a n k s  a r e  c h ie f ly  c o n c e r n e d  
w i t h  p r ic e s  o n ly  i n  s o  f a r  a s  t h e  s e c u r i t y  o f  t h e i r  l o a n s  m a y  b e  i n v o lv e d ,  a n d  
t h e y  a r e  i n t e r e s t e d  m o r e  in  t h e  s t a b i l i t y  o f  p r i c e s  a n d  t h e i r  m a r g i n  o f  c o l 
l a t e r a l  t h a n  in  t h e  g e n e r a l  p r i c e  le v e l  i t s e l f .  B a n k s  d o  n o t  c r e a t e  g e n e r a l  
c o n d i t i o n s ,  b u t  t h e y  m u s t  a d j u s t  t h e m s e lv e s  t o  c h a n g in g  c o n d i t i o n s ,  w h ic h ,  
in  r e c e n t  e v e n t f u l  y e a r s  h a v e  b e e n  b r o u g h t  a b o u t  b y  u n s e e n  a n d  i r r e s i s t i b l e  
f o rc e s  t h r o u g h o u t  t h e  w o r ld .

F e d e r a l  R e s e r v e  n o te s  h a v e  n e v e r  b e e n  i s s u e d  o r  r e d e e m e d  w i t h  a v ie w  t o  
a f f e c t i n g  p r ic e s .  T h e y  a r e ,  i n  f a c t ,  b u t  a  v e r y  s m a l l  e l e m e n t  i n  t h e  v o lu m e  
o f  c r e d i t  t h r o u g h  w h ic h  t h e  v a s t  e x c h a n g e s  o f  t h e  n a t i o n  a r e  m a d e .  I n c r e a s e s  
o r  d e c re a s e s  i n  t h e  v o lu m e  o f  F e d e r a l  R e s e r v e  n o te s  i n  c i r c u l a t i o n  a c c o m p a n y  
a d v a n c i n g  o r  d e c l i n in g  b u s in e s s  a c t i v i t y ,  p r i c e s  a n d  w a g e s .  A n  in c r e a s e  o r  
d e c re a s e  i n  t h e  v o lu m e  o f  F e d e r a l  R e s e rv e  n o te s  o u t s t a n d i n g  i s  n o t  t h e  r e s u l t  
o f  a n y  p r e - o r d a in e d  p o l i c y  o r  p r e m e d i t a t e d  d e s ig n ,  f o r  t h e  v o lu m e  o f  s u c h  
n o te s  in  c i r c u l a t i o n  d e p e n d s  e n t i r e l y  u p o n  t h e  a c t i v i t y  o f  b u s in e s s ,  o r  t h e  
k in d  o f  a c t i v i t y  w h ic h  c a l l s  f o r  c u r r e n c y  r a t h e r  t h a n  b o o k  c r e d i t s .

F e d e r a l  R e s e r v e  n o te s  c a n  b e  i s s u e d  o n ly  a g a i n s t  c o l l a t e r a l  i n  a n  a m o u n t  
e q u a l  t o  t h e  s u m  o f  t h e  F e d e r a l  R e s e r v e  n o te s  a p p l i e d  f o r ,  w h i c h  c o l l a t e r a l  
s e c u r i t y  m u s t  b e  n o t e s  a n d  b i l l s  d i s c o u n t e d  o r  a c q u i r e d  b y  t h e  b a n k s  o r  g o l d  
o r  g o l d  c e r t i f i c a t e s .  T h e  l a w  r e q u i r e s  e a c h  F e d e r a l  R e s e r v e  b a n k  t o  m a i n t a i n  
a  r e s e r v e  o f  4 0 %  in  g o ld  a g a i n s t  i t s  F e d e r a l  R e s e rv e  n o te s  i n  a c t u a l  c i r c u l a 
t io n .

T h e  F e d e r a l  R e s e rv e  b a n k s  d o  n o t  m a k e  lo a n s  d i r e c t  t o  t h e  p u b l i c .  T h e y  
c a n  r e d i s c o u n t  o n ly  e l i g i b l e  p a p e r  b e a r i n g  t h e  e n d o r s e m e n t  o f  a  m e m b e r  
b a n k ,  w h ic h  p a p e r  r e p r e s e n t s  l o a n s  m a d e  b y  s u c h  m e m b e r  b a n k s  t o  t h e i r  
c u s to m e r s .  F e d e r a l  R e s e rv e  b a n k s  h a v e  n o t h i n g  t o  s a y  t o  m e m b e r  b a n k s  
a b o u t  w h a t  lo a n s  t h e y  s h a l l  m a k e  t o  t h e i r  c u s to m e r s .  I n  o r d i n a r y  t im e s  
m e m b e r  b a n k s  m a k e  s u c h  lo a n s  o u t  o f  t h e i r  o w n  r e s o u r c e s  a n d  d o  n o t  c a l l  
u p o n  t h e  F e d e r a l  R e s e r v e  b a n k s  f o r  a c c o m m o d a t io n  e x c e p t  f o r  s e a s o n a l  r e 
q u i r e m e n t s  o r  i n  e m e r g e n c ie s .  D u r i n g  t h e  p e a k  o f  t h e  c r e d i t  s t r a i n  t h e  m a x i 
m u m  r e d i s c o u n ts  a n d  b i l l s  p a y a b le  o f  m e m b e r  b a n k s  w i t h  t h e  F e d e r a l  R e s e r v e  
b a n k s  d i d  n o t  e x c e e d  1 4 %  o f  t h e i r  t o t a l  lo a n s  a n d  d i s c o u n t s .  I t  fo llo w s ,  
t h e r e f o r e ,  t h a t  t h e  v o lu m e  o f  r e d i s c o u n te d  p a p e r  c a r r i e d  b y  F e d e r a l  R e s e r v e  
b a n k s  f l u c t u a t e s  f a r  m o r e  s h a r p l y  u p  a n d  d o w n  t h a n  t h e  t o t a l  o f  lo a n s  a n d  
d i s c o u n t s  o f  t h e  m e m b e r  b a n k s .  A s  t h e  c r e d i t  s t r a i n  r e l a x e s ,  c u s to m e r s  r e 
d u c e  t h e i r  l o a n s  w i t h  t h e  b a n k  w i t h  w h ic h  t h e y  d e a l ,  a n d  t h a t  b a n k  n a t u r a l l y  
r e d u c e s  i t s  l i n e  o f  r e d i s c o u n t s  a t  t h e  F e d e r a l  R e s e rv e  b a n k ,  a n d  t h u s ,  a s  t h e  
c r e d i t  s t r a i n  r e l a x e d  d u r i n g  t h e  y e a r  1 9 2 1 ,  t h e  lo a n s  o f  t h e  F e d e r a l  R e s e r v e  
b a n k s  t o  t h e i r  m e m b e r  b a n k s  d e c r e a s e d  in  t h e  n a t u r a l  a n d  o r d e r l y  c o u r s e  o f  
b u s in e s s  a b o u t  $ 1 ,5 0 0 ,0 0 0 0 ,0 0 0 .  F u r th e r m o r e ,  c o n c u r r e n t l y  w i t h  t h e  p a y 
m e n t  o f  t h e  p a p e r  d i s c o u n te d  w i t h  F e d e r a l  R e s e rv e  b a n k s ,  F e d e r a l  R e s e r v e  
n o te  c u r r e n c y  h a s  c o m e  b a c k  to  t h e  R e s e r v e  b a n k s  a n d  in  t h e  a b s e n c e  o f  a  d e 
m a n d  f o r  i t ,  h a s  n o t  b e e n  r e i s u e d .  W h e n  t h e  d e m a n d  f o r  F e d e r a l  R e s e r v e  
n o te s  f a l l s  o f f ,  t h e  b a n k s  w h i c h  h o ld  t h e m  s e n d  th e m  t o  t h e  R e s e rv e  b a n k s  f o r  
■ c re d it, a n d  t h e r e  n e c e s a r i l y  r e s u l t s  a n  a u t o m a t i c  i n c r e a s e  i n  t h e  p e r c e n t a g e  o f  
g o ld  r e s e r v e  a v a i l a b l e  f o r  t h e i r  r e d e m p t i o n .  F e d e r a l  R e s e r v e  n o t e s  a r e  n o t  
l e g a l  t e n d e r ,  n o r  d o  t h e y  c o u n t  a s  r e s e r v e  m o n e y  f o r  m e m b e r  b a n k s .  T h e y  
a r e  i s s u e d  o n ly  a s  t h e  n e e d  f o r  t h e m  d e v e lo p s  a n d  a s  t h e y  b e c o m e  r e d u n d a n t  
in  a n y  l o c a l i t y  t h e y  a r e  r e t u r n e d  f o r  c r e d i t  o r  f o r  r e d e m p t i o n  t o  t h e  F e d e r a l  
R e s e r v e  b a n k s  o r  t o  t h e  T r e a s u r y  a t  W a s h in g to n .  T h u s ,  t h e r e  c a n n o t  b e  a t  
a n y  t i m e  m o r e  F e d e r a l  R e s e r v e  n o te s  i n  c i r c u l a t i o n  t h a n  t h e  n e e d s  o f  t h e  
c o u n t r y  a t  t h e  p r e v a i l i n g  le v e l  o f  p r ic e s  a n d  w a g e s  r e q u i r e ,  a n d  a s  t h e  d e m a n d  
a b a t e s  t h e  v o lu m e  o f  n o t e s  o u t s t a n d i n g  w i l l  b e  c o r r e s p o n d in g l y  r e d u c e d  
t h r o u g h  r e d e m p t io n .

F e d e r a l  R e s e r v e  n o te s  b e in g  b u t  a  s m a l l  e le m e n t  i n  t h e  t o t a l  v o lu m e  o f  
c r e d i t ,  a n d  t h e  b u l k  o f  o u r  b u s in e s s  b e in g  c a r r i e d  o n  b y  c h e c k s  d r a w n  a g a i n s t  
b a n k  d e p o s i t s ,  t h e  r e a l l y  i m p o r t a n t  t h i n g  is  t h e  t o t a l  v o lu m e  o f  b a n k  c r e d i t  
a n d  w h e t h e r  t h i s  c a n  in c r e a s e  o r  d e c r e a s e  a u t o m a t i c a l l y  a c c o r d i n g  t o  t h e  
n e e d  o f  b u s in e s  a n d  a g r i c u l t u r e .  U n d e r  t h e  F e d e r a l  R e s e r v e  S y s t e m ,  a s  b u s i 
n e s s  e x p a n d s ,  a s  l a b o r  i s  m o r e  f u l l y  e m p lo y e d  a n d  a s  p r o d u c t i o n  in c r e a s e s  a n d  
d i s t r i b u t i o n  b e c o m e s  m o r e  a c t i v e ,  t h e r e  fo l lo w s  a  d e m a n d  f o r  g r e a t e r  d i s 
c o u n t  a c c o m m o d a t io n s  a n d  a  n e e d  f o r  m o r e  c u r r e n c y ,  a n d  t h e  i n c r e a s e d  v o l 
u m e  o f  d i s c o u n t s  f u r n i s h e s  a  m e a n s  o f  p r o v i d i n g  t h e  in c r e a s e d  v o lu m e  o f  c u r 
r e n c y  r e q u i r e d .
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W h il e  t h e  g e n e r a l  l e v e l  o f  p r i c e s  a n d  t h e  t o t a l  v o lu m e  o f  c r e d i t — t h a t  is ,  

d e p o s i t s  a n d  c u r r e n c y — c o r r e s p o n d  r o u g h ly  i n  t h e i r  m o v e m e n ts ,  p r ic e s  o f  i n 
d i v id u a l  c o m m o d i t i e s  o f te n  f l u c t u a t e  i n  d i r e c t i o n s  o p p o s i t e  t o  t h e  g e n e r a l  
m o v e m e n t .  F o r  e x a m p le ,  l a s t  S e p te m b e r  t h e r e  w a s  a  s u d d e n  a n d  m a r k e d  a d 
v a n c e  i n  t h e  p r i c e  o f  c o t t o n .  T h i s  a d v a n c e  w a s  n o t  d u e  t o  a n y  in c r e a s e  in  t h e  
lo a n s  o f  F e d e r a l  R e s e rv e  b a n k s  n o r  t o  a n y  e x p a n s io n  o f  t h e  c u r r e n c y .  I n  f a c t ,  
t h e  a m o u n t  o f  F e d e r a l  R e s e rv e  n o te s  i n  c i r c u l a t i o n  o n  S e p te m b e r  1 5 , w h e n  
c o t t o n  w a s  s e l l i n g  a t  a b o u t  2 1  c e n t s  a  p o u n d ,  w a s  a b o u t  $ 500 ,000,000 l e s s  
t h a n  w h e n  c o t t o n  w a s  s e l l i n g  a t  1 1  c e n t s  a  p o u n d  i n  t h e  s p r i n g .  T h e  a d v a n c e  
i n  t h e  p r i c e  o f  c o t t o n  w a s  d u e  t o  e c o n o m ic  c a u s e s  a n d  to  t h e  o p e r a t i o n  o f  t h e  
l a w  o f  s u p p ly  a n d  d e m a n d .  A f t e r  t h e  r e p o r t  o f  t h e  D e p a r tm e n t  o f  A g r i c u l 
t u r e ,  e a r l y  i n  S e p te m b e r ,  t h e  w o r l d  a w a k e n e d  t o  t h e  f a c t  t h a t  t h e  c o t t o n  
c r o p  w a s  a b n o r m a l l y  s m a l l ,  a n d  i t  w a s  t h o u g h t  a t  o n e  t i m e  t h a t  l e s s  t h a n  
s e v e n  b i l l i o n  b a le s  w o u ld  b e  p r o d u c e d .  A s  t h e  g i n n e r s ’ r e p o r t s  w e r e  m a d e ,  
i t  b e c a m e  e v id e n t  t h a t  t h e  D e p a r tm e n t  o f  A g r i c u l t u r e  h a d  u n d e r - e s t i m a t e d  
t h e  s iz e  o f  t h e  c o t t o n  c r o p  a n d  t h e  p r i c e  d e c l in e d  f o u r  o r  f iv e  c e n ts  a  p o u n d .

T h i s  d e c l in e  to o k  p l a c e ,  n o t w i t h s t a n d i n g  t h e  r e d u c t io n  w h ic h  w a s  m a d e  
a b o u t  t h e  s a m e  t i m e  in  t h e  d i s c o u n t  r a t e s  o f  a l l  F e d e r a l  R e s e rv e  b a n k s ,  i n 
c l u d i n g  th o s e  i n  t h e  S o u th .  T h e  f a c t  s h o u ld  b e  e m p h a s i z e d  t h a t  t h e  n e t  a d 
v a n c e s  w h i c h  h a v e  t a k e n  p l a c e  i n  r e c e n t  m o n th s  i n  t h e  p r i c e  o f  c o t t o n  a n d  
o t h e r  a g r i c u l t u r a l  p r o d u c t s  h a v e  b e e n  d u e ,  n o t  t o  c r e d i t  o r  c u r r e n c y  e x p a n 
s io n ,  b u t  t o  s m a l l e r  s u p p l i e s  a n d  to  i n c r e a s e d  d e m a n d s  f o r  c o n s u m p t io n .

F o r  r e a s o n s  a l r e a d y  e x p la in e d  t h e r e  h a s  b e e n  a  s te a d y  a n d  p r a c t i c a l l y  c o n 
t i n u o u s  d e c r e a s e  i n  t h e  v o lu m e  o f  F e d e r a l  R e s e r v e  n o te s  i n  c i r c u l a t i o n  s in c e  
t h e  l a t t e r  p a r t  o f  D e c e m b e r  1 9 2 0  r e f l e c t i n g  g e n e r a l  c o n d i t i o n s .  A s  I  h a v e  
s a id ,  m o s t  o f  t h e  b u s in e s s  o f  t h e  c o u n t r y  is  c a r r i e d  o n  t h r o u g h  th e  m e d i u m  o f 
b a n k  c h e c k s ,  a n d  t h e  v o lu m e  o f  c u r r e n c y  i n  u s e  d e p e n d s  l a r g e l y  u p o n  t h e  
a c t i v i t y  o f  t h e  i n d u s t r i e s  a n d  r e t a i l  t r a d e .  N o t w i t h s t a n d i n g  t h e  s m a l l e r  
v o lu m e  o f  F e d e r a l  R e s e r v e  n o te s  i n  c i r c u l a t i o n ,  b a n k  d e p o s i t s  n o w  s h o w  a  
t e n d e n c y  t o  i n c r e a s e .  O n  M a rc h  1 0  1 9 2 2 ,  t h e  d e p o s i t s  o f  a l l  n a t i o n a l  b a n k s  
i n  t h e  U n i t e d  S t a t e s  a g g r e g a t e d  $ 1 5 ,3 9 0 ,4 3 8 ,0 0 0 ,  a s  c o m p a r e d  w i t h  $ 1 4 ,5 6 0 , 

8 5 2 ,0 0 0  o n  S e p t .  6  1 9 2 1 .  .
P r i c e s  o f  f a r m  p r o d u c t s ,  t h e  t h i n g s  w h ic h  t h e  f a n n e r  h a s  t o  s e l l ,  d e c l in e d  

m o r e  r a p i d l y  t h a n  t h e  p r i c e  o f  m e r c h a n d is e  a n d  v a r i o u s  t h i n g s  w h i c h  t h e  
f a r m e r  h a s  t o  b u y .  T h e  r e s u l t  w a s  a  c u r t a i l m e n t  i n  f a r m e r s ’ p u r c h a s e s  w h ic h  
so o n  h a d  a  s e r io u s  e f f e c t  u p o n  c o m m e r c e  a n d  i n d u s t r y .  F o r  s e v e r a l  m o n th s  
p a s t ,  h o w e v e r ,  p r ic e s  o f  f a r m  p r o d u c t s  h a v e  s h o w n  a n  u p w a r d  t e n d e n c y ,  w h i l e  
r e t a i l  p r i c e s  o f  g o o d s  h a v e  d e c l in e d .

P r i c e s  o f  s o m e  c o m m o d i t i e s ,  a s  f u r n i s h e d  b y  th e  B u r e a u  o f  M a r k e t s  o f  t h e  
D e p a r tm e n t  o f  A g r i c u l t u r e ,  o n  A p r i l  1 5  1 9 2 1  a n d  A p r i l  1 5  1 9 2 2  w e r e  a s  
f o l l o w s :

C o m m o d i t y . M a r k e t . D e s c r ip t io n .
Q u o ta t io n

1921.
A p r i l  15 

1922.
Cotton __  __ .N ew  O rleans... . .M id d lin g ___ l l  % .16%
C o r n ................... . ..C h ica g o ---------- . .N o .  2 m ixed .. - - -  .53 % *.58%
W heat________ __ Minneapolis— ..Sp rin g N o. 2 . . . .  1.45 *1.57
O ats___  _____ . .Chicago.............. . .N o .  2 w h ite .. . . .  .37 *.38%
n o g s ......... ..........__ Chicago-----------...A verage priee. . . .  8.50 10.15

*Quotations for April 13 1922.
I n t e r e s t  r a t e s  h a v e  d e c l in e d  in  a l l  s e c t i o n s  o f  t h e  c o u n t r y .  T h e  4  > 4 %  L i b 

e r t y  b o n d s  h a v e  a d v a n c e d  f ro m  a n  a v e r a g e  p r i c e  o n  A p r i l  1 5  1 9 2 1  o f  a b o u t  
$ 8 8  4 8  t o  w i t h i n  a  f r a c t i o n  o f  p a r  a t  t h e  p r e s e n t  t im e .  T w e n t y - f i v e  r e p r e 
s e n t a t i v e  r a i l r o a d  s to c k s  a d v a n c e d  f r o m  a n  a v e r a g e  o f  $ 5 1  7 0  o n  A p r i l  1 5  
1 9 2 1  to  $ 6 2  2 5  o n  A p r i l  15  1 9 2 2  ; t w e n ty - f iv e  i n d u s t r i a l s  f r o m  $ 8 4  1 0  t o  
$ 9 6  1 9  ; f i f t y  r a i l r o a d  a n d  i n d u s t r i a l  s to c k s  f r o m  $ 6 7  9 0  t o  $ 7 9  2 2 ,  a n d  f o r t y  
l i s t e d  b o n d s  a d v a n c e d  f ro m  a n  a v e r a g e  o f  $ 6 9  8 9  o n  A p r i l  1 9 2 1  t o  $ 7 9  9 7  o n  
A p r i l  1 5  1 9 2 2 .

T h e  s i t u a t i o n  to - d a y  i n  m a n y  r e s p e c ts  i s  e x a c t l y  t h e  r e v e r s e  o f  t h a t  w h i c h  
e x i s t e d  a t  t h e  e n d  o f  t h e  y e a r  1 9 1 9 .  S u r p lu s  g o o d s  o f  a l l  k i n d s  h a v e  g o n e  
i n t o  c o n s u m p t io n  a n d  s t a t e m e n t s  o f  m e r c h a n t s  t h r o u g h o u t  t h e  c o u n t r y  s h o w  
a  m a r k e d  r e d u c t io n  in  t h e  v o lu m e  o f  g o o d s  o n  t h e i r  s h e lv e s .  T h e  f a c t  t h a t  a  
r e v i v a l  i n  a g r i c u l t u r e  h a s  c o m e  m u c h  s o o n e r  t h a n  h a d  b e e n  e x p e c t e d  b y  th o s e  
w h o  r e g a r d e d  t h e  lo w  p r ic e s  o f  l a s t  s u m m e r  a s  p e r m a n e n t  h a s  b r o u g h t  n e w  
h o p e  a n d  c o u r a g e  t o  t h e  a g r i c u l t u r a l  d i s t r i c t s  a n d  a f f o r d s  a  b a s i s  f o r  t h e  
b e l i e f  t h a t  t h e r e  w i l l ,  i n  d u e  t im e ,  b e  a  d i s t i n c t  b u s in e s s  i m p r o v e m e n t  i n  
t h o s e  d i s t r i c t s .

W h i l e  t h e  s i t u a t i o n  a b r o a d  i s  s t i l l  c o m p l i c a t e d  a n d  w i l l  d o u b t le s s  c o n t i n u e  
s o  f o r  m a n y  y e a r s ,  t h e r e  a r e  m a n y  i n d i c a t i o n s  o f  im p r o v e m e n t .  T h e  e x 
c h a n g e s  o f  s o m e  o f  t h e  l e a d i n g  E u r o p e a n  c o u n t r i e s  h a v e  b e c o m e  f a r  m o r e  
s t a b l e  d u r i n g  th e  p a s t  tw e lv e  m o n th s  a n d  t h e  p o u n d  s t e r l i n g  i n  p a r t i c u l a r  h a s  
m a d e  a  d i s t i n c t  a d v a n c e  to w a r d  i t s  n o r m a l  p a r i t y ,  t h e  p r e s e n t  q u o t a t i o n  b e 
i n g  a b o u t  $ 4  4 4 , a s  c o m p a r e d  w i t h  $ 3  9 2  o n  A p r i l  1 5  1 9 2 1 .

A m e r i c a n  t o u r i s t s  a r e  f lo c k in g  t o  E u r o p e  t h i s  s u m m e r  in  l a r g e  n u m b e r s  
a n d  th e  s u m s  t h e y  e x p e n d  a b r o a d  w i l l  a d d  to  t h e  a b i l i t y  o f  t h e  f o r e i g n e r s  t o  
b u y  A m e r i c a n  g o o d s .

T h e  p a s t  s e v e n  y e a r s  h a v e  b e e n  f u l l  o f  m o m e n to u s  a n d  s t i r r i n g  e v e n ts ,  a n d  
m e r c h a n t s  h a v e  h a d  t h e i r  t r i a l s  a n d  t h e i r  b u r d e n s  t o  b e a r  a s  w e l l  a s  a l l  
o t h e r  c la s s e s .  T h e  w o r ld - w id e  r e a c t io n  w h ic h  f o l lo w e d  t h e  a b n o r m a l  a c t i v i 
t i e s  o f  t h e  e a r l y  p o s t - w a r  p e r io d  h a d  a  s e r io u s  e f f e c t  u p o n  t h e  b u s in e s s  o f  
■ w holesa le  m e r c h a n t s ,  b u t  i t  i s  g r a t i f y i n g  to  k n o w  h o w  w e l l  t h e y  h a v e  s to o d  
u p  u n d e r  t h e  s t r a i n ,  a n d  in  v ie w  o f  t h e  e v id e n c e s  o f  im p r o v e m e n t  w h ic h  a r e  
n o w  a p p a r e n t  in  a l l  s e c t io n s  o f  t h e  c o u n t r y ,  i t  s e e m s  t o  m e  t h a t  t h e  t im e  h a s  
c o m e  w h e n  t h e  e n t e r p r i s i n g  b u s in e s s  m a n  m a y  w e l l  l e t  o t h e r s  i n d u lg e  i n  l a 
m e n t a t i o n s  a n d  r e c r im i n a t i o n s  o v e r  t h e  p a s t  a n d  d e v o te  h i s  e n e r g i e s  t o  w o r k 
i n g  o u t  t h e  p r o b le m s  o f  t o - d a y  a n d  p r e p a r i n g  f o r  t h e  b u s in e s s  o f  to - m o r r o w .

R e m e m b e r  t h a t  t h i s  c o u n t r y  o f  o u r s  h a s  n e v e r  f a i l e d  t o  d e m o n s t r a t e  i t s  t r e 
m e n d o u s  r e c u p e r a t i v e  p o w e r  a n d  t h a t  t h e  p r o c e s s e s  o f  p r o d u c t i o n ,  d i s t r i b u t i o n  
a n d  c o n s u m p t io n  w i l l  b e  c o n t in u o u s  a s  lo n g  a s  h u m a n i t y  e n d u r e s .  L e t  t h e  
m e r c h a n t s  e x e r c i s e  t h e i r  f u n c t io n  a s  d i s t r i b u t o r s .  I f  b u s in e s s  is  d u l l ,  s e n d  
o u t  y o u r  t r a v e l i n g  m e n ; u s e  p r i n t e r s  i n k  a d v e r t i s e  l i b e r a l l y  b u t  j u d i 
c io u s ly ,  a n d  t h e  b u s in e s s  t h a t  y o u  t h u s  c r e a t e  f o r  y o u r s e lv e s  w i l l  s t i m u l a t e  
p r o d u c t i o n  a n d  b y  r e d u c i n g  t h e  n u m b e r  o f  u n e m p lo y e d  w i l l  a d d  t o  t h e  p u r 
c h a s i n g  p o w e r  o f  y o u r  c u s to m e rs .

I n  t h e  w o r d s  o f  E d w a r d  E v e r e t t  H a le ,  l e t  u s  
“ L o o k  u p  a n d  n o t  d o w n ,
L o o k  f o r w a r d  a n d  n o t  b a c k ,
L o o k  o u t  a n d  n o t  i n ,
L e n d  a  h a n d . ”

C O N C L U S I O N  O F  G E N O A  C O N F E R E N C E — A  N E W  
C O N F E R E N C E  A T  T H E  H A G U E .

T he econom ic conference w hich opened a t Gonoa on April 
10 was concluded w ith  a  plenary sossion yesterday  (M ay 19), 
and its deliberations, so far as R ussia is concerned (and w hich  
developed  into outstanding prom inence am ong the prob
lem s considered) w ill bo taken up anew  a t a  conference at 
T h e H ague Juno 15, proposed by  Prem ier L loyd George of 
G reat B rita in . A t its closing session  the conference, ac

cording to the A ssociated  Press accounts, adopted  the report 
of the E conom ic C om m ission, w hich contains con stru ctive  
recom m endations for the econom ic reorganization  of E urope  
adopted  the arrangem ents for the conference a t  T he H agu e, 
and proclaim ed Prim e M in ister  L loyd G eorge’s non-aggres
sion p act w h ich , though provisional in  its  nature, it is hoped  
to follow  w ith  a perm anent E uropean peace p a ct. Y ester
d a y ’s cablegram  from  G onoa also said:

Of all the remarks leading up to the adjournment at 1:15 this afternoon 
of (he Genoa Economic Conference the keynote was one of friendship for 
and of earnest desire to help Russia, but Premier Lloyd George pointed 
out to the Russian Soviet representatives the unfortunate effect their 
memorandum had had on the world, and told them that if they wished for 
success at The Hague they had better abandon their eloquent presentation 
of the doctrine of repudiation o f debts.

“Such a course is unwise when one wants to borrow m oney,” the British 
Premier remarked.

* * * * * * * * * * * *

Prime Minister Lloyd George of Great Britain, in his valedictory, said 
the conference had gathered “fine crops,” namely, the meeting to be held 
at The Hague, the non-aggression pact and the reports of the Finance, 
Transport and Economic Commissions, which, he said, alone justified the 
holding of the conference.

These results m ust be incorporated into living practice, however, the 
Premier added, in order to aid in restoring European vigor and prosperity.

T he decision  to further take up th e  question  a t T he  
H ague cam e on the 13th in st. after it  w as m ade ev id en t  
th a t a  so lu tion  of the R ussian question  w as im possib le of 
atta in m en t a t the G enoa m eeting . T he stand  tak en  b y  
Franco in  declining on  M a y  12 to  enter in to  n egotiations w ith  
the S oviet R ussians led to  the term ination  of the G enoa pro
ceedings, the attitu d e  of France being ind icated  in  the fo l
low ing A ssociated  Press cablegram  from Paris M a y  12:

Premier Poincare late to-night renewed, and also strengthened, his original 
instructions to M . Barthou at Genoa. Ho is understood to have told  
M . Barthou that he must not enter into any negotiations whatsoever with 
the Russians.

Ho also told M . Barthou to make clear, both in the Sub-Commission and 
Plenary Commission, that the view of the French Government is that 
nothing more is to be gained by prolonging the Conference.

Tile French Government will not agree to French experts sitting on any 
commissions with the Russian experts, being of the opinion that exchanges 
of views with the Soviet delegates will lead to nothing; but in deference to  
certain susceptibilities, tho French delegates might accept an early meeting 
in somo other city between allied experts commissioned to study tho best 
methods for dealing with the Russian problem. It is also felt that repre
sentatives of tho United States should be present at such meetings.

Should Franco take the initiative in winding up the conference, according 
to information received here, Belgium, Poland and Denmark, and possibly 
other Powers, would follow her lead.

On the 13th. in s t ., w hen it  w as sta ted  th a t as a  result of 
tho m eeting on th at day of the political sub-com m ission on  
R ussia, tho situation  had becom e so critical th a t it  seem ed  
doubtfu l w hether the French and B ritish  positions could be 
reconciled, the A ssociated  Press (G enova) cablegram s in  
part said:

M . Barthou, head of the French delegation, declared at the m eeting of 
tile Sub-Commission that France would never consent to having mixed 
commissions on which the Russians served to give consideration to Russian 
credits, debts and the treatment of foreign property nationalized in Russia.

After tho adjournment of the meeting, which was taken at 1:15 p. m ., 
until 5 o’clock, the British delegation announced that “serious though 
friendly” discussion had occurred.

Consultations among the leading delegates begun last night were in 
progress well into the early hours this morning regarding the attitude to be 
taken at to-day’s meeting of the Political Sub-Commission, sitting without 
participation of tho Russian or German representatives.

Tiio chief differences of opinion regarding tho proposed mixed com
mission of experts, suggested in the Russian reply, were these:

(1) Whether the Russians should be included.
(2) Whether tho mixed commission should m eet at Genoa or elsewhere.
(3) Whether tho work of the mixed commission should begin imm ediately 

or after tho breaking up of the Conference.
(4) Whether the mixed commission should bo divided into three Sub-Com

missions, one for Russian public debts, another for credits to be granted to 
Russia, and the third to consider the private property question, or whether 
three mixed commissions be appointed, each dealing with one of these 
subjects.

While tho Russian note has virtually disrupted the original program 
of tho Conference, and it appears that a general agreement with the Russians 
at tho present meeting is improbable, a commission may bo formed to in
vestigate such questions as credits, debts, and tho treatment of foreign 
private property in Russia, with the hope that something constructive can 
bo accomplished. . . .

Franco is willing that tho Russians should sit on the Russian investi
gation commission later, but considers that it would be better to exclude 
them for tho present, says a French statement issued as the delegates were 
assembling to-day to discuss Russia’s reply to tho Allied memorandum.

Tho Russians, the statement declares, already have driven wedges 
between tho Powers and might do the same thing on the proposed com
mission. Therefore, Franco considers it desirable to achieve a complete 
agreement among the Powers concerning the attitude to be adopted towards 
Russian problems beforo inviting Soviet representatives to join them.

Should an attem pt be made to drop tho Russians from the mixed com
mission which thoy themselves proposed, it is believed it will seriously 
ondangor tho chances of tho success of a preliminary truce, as the Russians 
will not adhere to this under such circumstances.

Tho R ussian note to tho A llies proposing tho appointm ent 
of a m ixed com m ittee of experts by the E conom ic Confer
ence to deal w ith  the financial differences betw een the A llies 
and R ussia w as g iven  in these colum ns last week (page 2076). 
T his noto rejected tho m ixed arbitral com m ission proposed
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by the A llies on M a y  1 for controlling the debts owned b y  
the Russian G overnm ent to  foreign bondholders, and of 
w hich it w as suggested  th at C hief Justice T a ft of tho U . S. 
Suprem e Court be nam ed as Chairm an. On M ay  13 it  
w as proposed by  Prem ier L loyd George before the p olitical 
sub-com m ission a t G enoa th at an in ternational com m ission  
of experts, including R ussians, should stu d y  R ussian recon
struction  and th at for the period of the w ork of the com m is
sion , supposedly about six m onths, there be declared a truce 
betw een R ussia and the rest of E urope, on tho basis of ex ist
ing frontiers. A copyright cablegram  to the N ew  York  
“ T im es” M ay  13 statin g  th is also said:

T h i s  w a s  t h e  B r i t i s h  P r i m e  M i n i s t e r ’s  e f f o r t  t o  g i v e  a  f i t t i n g  i n t e r m e n t  t o  
t h e  C o n f e r e n c e  w h i c h  h a s  d i e d .

T h o  R u s s i a n s  h a d  p r o p o s e d  t h e  m i x e d  c o m m i s s i o n  a n d  h a d  t h o  P o w e r s  
a g r e e d  t o  i t ,  i t  w o u l d  h a v e  m e a n t  a t  l e a s t  t h a t  M r .  L l o y d  G e o r g e  c o u l d  h a v e  
s a i d  t h a t  a l t h o u g h  t h o  G o n o a  c o n f e r e n c e  h a d  n o t  a c c o m p l i s h e d  i t s  a m b i t i o u s  
p r o g r a m  i t  h a d  m a r k e d  a  s t e p  i n  t h e  d i r e c t i o n  o f  a  s e t t l e m e n t  w i t h  R u s s i a  
a n d  a  c o m p a c t  o f  p e a c e  f o r  E u r o p e .  B u t  t h o  F r e n c h ,  g u i d e d  b y  P r e m i e r  
P o i n c a r e ,  s e e m e d  u n w i l l i n g  t o  l e t  h i m  h a v e  t h i s  m u c h .

M .  B a r t h o u  r i g h t  a w a y  o b j e c t e d  t o  t h o  R u s s i a n s  b e i n g  m e m b e r s  o f  t h o  
p r o p o s e d  c o m m i s s i o n .  H i s  a r g u m e n t  w a s  t h a t  t h o  G e n o a  o c n f e r e n c o  h a d  
s h o w n  t h a t  t h e r e  c o u l d  b e  n o  w o r k i n g  w i t h  t h e  R u s s i a n s ,  t h a t  t h e y  w o u l d  
u s e  t h e i r  m e m b e r s h i p  o n  t h e  c o m m i s s i o n  f o r  p r o p a g a n d a  p u r p o s e s  a n d  t h a t  
t h e  P o w e r s  s h o u l d  h e a r  t h e  R u s s i a n s  o n l y  a s  w i t n e s s e s .  H e  a l s o  h a d  o t h e r  
o b j e c t i o n s .  H o  w a n t e d  t h o  c o m m i s s i o n  n a m e d  b y  t h e  G o v e r n m e n t s  a n d  
n o t  b y  t h e  G e n o a  c o n f e r e n c e  a n d  h e  s a w  d a n g e r  i n  t h o  t r u c e  p l a n .

A t  a  l o n g  s e s s i o n  w h i c h  e n d e d  a f t e r  8  o ’c lo c k  t o - n i g h t  i t  w a s  t e n t a t i v e l y  
a g r e e d  t h a t  i t  s h o u l d  b e  d e c i d e d  a t  G e n o a  t o  n a m o  a  c o m m i s s i o n  a n d  f i x  
t h e  t i m o  f o r  i t s  m e e t i n g ,  b u t  t h a t  t h o  m e m b e r s  s h o u l d  b e  a p p o i n t e d  l a t e r  
b y  t h e  G o v e r n m e n t s .  I n  o r d e r  t o  m e e t  t h e  F r e n c h  p o s i t i o n ,  M r .  L l o y d  
G e o r g e  i s  s a i d  t o  h a v e  a g r e e d  t h a t  t h e r o  b o  n o  R u s s i a n s  o n  t h o  m a i n  c o m 
m i s s i o n ,  b u t  t h a t  t h e y  b e  a s k e d  t o  f o r m  a n o t h o r  c o m m i s s i o n  t o  m e e t  w i t h  
t h e  P o w e r s ’ c o m m i s s i o n  a t  t h o  p r o p e r  t i m e .

T h o  t r u c e  s h o u l d  n o t  b e  s i g n e d  h e r e ,  i t  w a s  t e n t a t i v e l y  d e c i d e d ,  b u t  t h o  
C o n f e r e n c e  s h o u l d  r e c o m m e n d  t o  t h e  G o v e r n m e n t s  t h a t  s u c h  a  t r u c e  b o  
m a d e .

A  d e f i n i t e  t i m o  w i l l  p r o b a b l y  b e  f i x e d  a t  t h e  e n d  o f  w h i c h  t h o  c o m m i s s i o n  
s h o u l d  r e p o r t .  S i g n o r  S c h a n z e r  s a i d  a  d e f i n i t e  p e r i o d  s h o u l d  b e  f i x e d  b e 
c a u s e  t h e  n a t i o n s  w h i c h  h a v e  p a r t i a l l y  n e g o t i a t e d  t r e a t i e s  w i t h  t h o  R u s s i a n s  
s h o u l d  n o t  b e  a s k e d  t o  h o l d  t h e m  u p  f o r  a n  i n d e f i n i t e  p e r i o d .  . . .

M r .  L l o y d  G e o r g o  h a d  a  c o n v e r s a t i o n  t h i s  m o r n i n g  w i t h  M .  T c h i t c h e r i n .  
I n  a n  i n t e r v i e w  l a t e r  M .  T c h i t c h e r i n  s a i d  h e  h a d  t o l d  M r .  L l o y d  G e o r g e  
t h a t  u n d e r  n o  c o n d i t i o n s  w o u l d  R u s s i a  c o n s e n t  t o  a  c o m m i s s i o n  o f  i n q u i r y  
w h i c h  d i d  n o t  e m b r a c o  t h o  R u s s i a n s .  H e  h a d  s u g g e s t e d  t h e  c o m m i s s i o n  
o f  I n q u i r y  a n d  t h e  R u s s i a n s  w e r e  r e a d y  t o  w o r k  a l o n g  t h a t  l i n e .

“ B u t  a s  a  m a t t e r  o f  f a c t , ”  h e  s a i d ,  “ w e  d o n ’t  t h i n k  m u c h  o f  c o l l e c t i v e  
a g r e e m e n t s .  W e  n e v e r  h a v e .  W o  a c c e p t e d  t h o  C a n n e s  r e s o l u t i o n  p l a n  b e 
c a u s e  w e  t h o u g h t  w e  c o u l d  g o t  b e n e f i t s  o u t  o f  i t .  B u t  f r o m  o u r  p o i n t  o f  v i e w  
u n l e s s  w e  g a i n  s o m e t h i n g  b i g  o u t  o f  a  c o l l e c t i v e  a g r e e m e n t  w e  p r e f e r  s e p a 
r a t e  t r e a t i e s . ”

I t  i s  u n d e r s t o o d  t h a t  i n  t h o  r e s o l u t i o n  o f  t h e  C o n f e r e n c e  c r e a t i n g  a  c o m 
m i s s i o n  o r  c o m m i s s i o n s  t h e r e  w i l l  b e  I n c l u d e d  a n  i n v i t a t i o n  t o  t h o  U n i t e d  
S t a t e s .  T h i s  p r o p o s a l  w a s  m a d e  b y  M .  B a r t h o u  t h i s  m o r n i n g ,  n o  s a i d  
t h o  w h o l e  C o n f e r e n c e  h a d  r e g r e t t e d  t h e  a b s e n c e  o f  t h o  U n i t e d  S t a t e s ,  a n d  
t h a t  i f  h i s  p l a n  w a s  a d o p t e d  t h e  U n i t e d  S t a t e s  m i g h t  t a k e  p a r t  i n  t h e  n e g o 
t i a t i o n s  i n  c o m m i t t e e ,  i n c l u d i n g  t h e  A l l i e s ,  t h e  n e u t r a l s  a n d  A m e r i c a .

M .  B a r t h o u ,  h o w o v e r ,  t h o u g h t  t h a t  b e f o r e  t h e  c o m m m is s io n  w a s  a p p o i n t e d  
a l l  t h e  G o v e r n m e n t s  s h o u l d  b e  c o n s u l t e d  a s  t o  w h e t h e r  o r  n o t  t h e y  b e l i e v e d  
I t  a  w i s e  t h i n g  t o  d o .  I n  o t h e r  w o r d s ,  h e  p r o p o s e d  t h a t  t h o  C o n f e r e n c e  
s h o u l d  b r e a k  u p  w i t h o u t  d o i n g  a n y t h i n g  a n d  l e a v e  i t  t o  t h o  G o v e r n m e n t s  
t o  d i s c u s s  s o m o  f a i r  d a y  w h e t h e r  t h e r o  s h o u l d  b o . a  c o m m i s s i o n .  I t  w a s  a  
l a r g e r  L o n d o n  e x p e r t s ’ c o m m i t t e o  h e  w a n t e d ,  a n d  n o t  t h e  n o w  s o r t  o f  c o m 
m i t t e e  M r .  L l o y d  G e o r g e  f a v o r e d .

I t  i s  r e p o r t e d  t o - n i g h t  b y  t h e  F r e n c h  t h a t  t o  o b t a i n  t h e i r  a g r e e m e n t  t o  
t h o  t r u c e  p l a n  M r .  L l o y d  G e o r g e  h a s  a g r e e d  n o t  t o  p r e s s  c o n s i d e r a t i o n  o f  
f r o n t i e r s  a t  G e n o a .

A n d  t h u s  t h e  G e n o a  c o n f e r e n c e ,  h a v i n g  b e e n  w h i t t l e d  d o w n  t o  a l l  b u t  
n o t h i n g ,  t h e r o  w i l l  p r o b a b l y  b e  o n  T u e s d a y  a  p l e n a r y  s e s s i o n  t o  r e c o r d  i t s  
t r a g i c a l l y  m e d i o c r e  r e s u l t s .

From  tho A ssociated  Press accounts from Gonoa M a y  13 
we take tho following:

T h o  F r e n c h  v e r s i o n  o f  t o - d a y ’s  m e e t i n g  o f  t h o  S u b - C o m m i s s i o n  o n  
R u s s i a n  A f f a i r s ,  a s  h a n d e d  t o  t h o  p r e s s  t h i s  e v e n i n g ,  b e g a n  b y  s a y i n g :

“ W e  h e a r d  a t  t h i s  m e e t i n g  t h o  A n g l o - I t a i i a n  p o i n t  o f  v i o w  o n  t h o  R u s s i a n  
r e p l y  a n d  t h e n  t h o  F r e n c h  p o i n t  o f  v i e w ,  w h i c h  w a s  v e r y  d i f f e r e n t . ”

T h o  F r e n c h  s t a t e m e n t  s a i d  t h a t  w h e n  P r i m o  M i n i s t e r  L l o y d  G e o r g o  
s p o k e  i n  f a v o r  o f  m a k i n g  a  s t r o n g  r e j o i n d e r  t o  t h o  p a r t  o f  R u s s i a ’s  r e p l y  
w h i c h  w a s  c o n s i d e r e d  p r o p a g a n d a ,  M .  B a r t h o u  a r o s e  a n d  s a i d  t h a t  a s  t h o  
F r e n c h  D e l e g a t i o n  h a d  n o t  a p p r o v e d  o f  t h o  o r i g i n a l  m e m o r a n d u m  t o  t h o  
R u s s i a n s  i t  d i d  n o t  w i s h  t o  t a k e  p a r t  i n  t h e  r e j o i n d e r .  A f t e r  c h a r a c t e r i z i n g  
t h e  R u s s i a n  d o c u m e n t  a s  a n  u n e q u i v o c a l  r e j e c t i o n  o f  t h e  P o w e r s ’ s u g g e s t i o n s ,  
M .  B a r t h o u  t h e n  r e f e r r e d  t o  t h e  s e c t i o n  o f  t h e  R u s s i a n  r e p l y  w h i c h  c h a r g e d  
t h a t  t h e  P o w e r s  w e r e  n e g l e c t i n g  t h e  i n t e r e s t s  o f  s m a l l  h o l d e r s  o f  R u s s i a n  
b o n d s  a n d  r a l l y i n g  t o  t h e  s u p p o r t  o f  t h e  g r e a t  c a p i t a l i s t s .

“ T h o  F r e n c h  G o v e r n m e n t , ”  s a y s  t h o  s t a t e m e n t ,  “ d o e s  n o t  n e e d  M .  
T c h i t c h e r i n ’s  s o l i c i t u d e  f o r  t h o  F r e n c h  h o l d e r s  o f  R u s s i a n  b o n d s .  O u r  
b o n d h o l d e r s  k n o w  w h a t  t h e y  w a n t ,  a n d  t h e y  k n o w  t h a t  R u s s i a  w i l l  n e v e r  
p a y  u n l e s s  s o m e  g u a r a n t e e s  a r e  s e c u r e d . ”

P a s s i n g  t o  t h o  p r o p o s a l  f o r  t h o  a p p o i n t m e n t  o f  a  c o m m i s s i o n ,  w i t h  
R u s s i a n s  t o  b o  i n c l u d e d ,  M .  B a r t h o u  d e c l a r e d  t h a t  F r a n c e  c o u l d  n o t  j o i n  
i n  a n y  s u c h  c o m m i s s i o n .  “ W e  s h o i d d  s u b m i t  t h e  p r o p o s a l , ”  h e  s a i d ,  “ t o  
o u r  h o m o  G o v e r n m e n t s  a n d  i n q u i r o  w h e t h e r  t h e  A l l ie s  a n d  n e u t r a l s  c o u l d  
n o t  n a m e  a  c o m m i s s i o n ,  w i t h  t h o  R u s s i a n s  j o i n i n g  i t  l a t e r .  E v e r y b o d y  
r e g r e t s  t h o  a b s e n c e  o f  t h e  U n i t e d  S t a t e s  f r o m  t h e  R u s s i a n  d i s c u s s io n s ,  a n d  
w o  s h o u l d  n o t  n e g l e c t  t h i s  o p p o r t u n i t y  t o  s e c u r e  t h o  c o - o p e r a t i o n  o f  t h o  

• U n i t e d  S t a t e s .  B u t  w e  c a n n o t  b e g i n  h e r o  o r  e l s e w h e r e  w i t h  t h e  R u s s i a n s . ”
A l l u d i n g  t o  t h o  p r o j e c t  f o r  a  t r u c e ,  M .  B a r t h o u  a f f i r m e d  t h a t  M r .  L l o y d  

G e o r g e ’s  i d e a  w a s  i n s p i r e d  b y  n o b l e  s e n t i m e n t s ,  b u t  h o  f e a r e d  i t  w o u l d  
p r o v e  a  m e n a c e  a n d  m i g h t  m u l t i p l y  t h o  r i s k s  o f  w a r ,  a l t h o u g h  d e s i g n e d  
t o  a v o i d  w a r .

C o n c e r n i n g  t h o  B r i t i s h  P r e m i e r ’s  s u g g e s t i o n  f o r  a n  a g r e e m e n t  a g a i n s t  
p r o p a g a n d a ,  M .  B a r t h o u  c h a r g e d  t h a t  t h o  S o v i e t  d e l e g a t e s  h a d  c a r r i e d  
o n  p r o p a g a n d a  e v e r  s i n c e  t h e  o p e n i n g  o f  t h o  G e n o a  c o n f e r e n c e  a n d  h a d  
d e m o n s t r a t e d  t h a t  t h e y  h a d  n o  r e s p e c t  f o r  a g r e e m e n t s .  T h e  J a p a n e s e  
D e l e g a t i o n ,  h o  s a i d ,  w h o  h a d  h a d  e x p e r i e n c e  a t  D a i r e n  w i t h  t h o  R u s s i a n s ,  
h a d  w a r n e d  F r a n c o  s e v e r a l  w e e k s  a g o  a s  t o  w h a t  w a s  l i k e l y  t o  h a p p e n ,  
a n d  t h e  J a p a n e s e  h a d  b e e n  r i g h t .

T h e  F r e n c h  v e r s i o n  f u r t h e r  s a y s  t h a t  P r e m i e r  B r a t l a n o  o f  R u m a n i a ,  
I n s i s t i n g  t h a t  t h e  d e l e g a t e s  s h o u l d  n o t  l e a v e  w i t h o u t  e f f e c t i n g  s o m o  s o r t  
o f  c o n c o r d ,  s u g g e s t e d  t h a t  t h e  g o v e r n m e n t s  s h o u l d  s t r i v e  t o  i n d u c o  t h e  
U n i t e d  S t a t e s  t o  j o i n  i n  t h e  w o r k  o f  t h e  p r o p o s e d  c o m m i s s i o n .

A n appeal on tho part of Franco to  tho U nited  States to  
participate in  the proposed international com m ission to  in 
v estiga te  the R ussian situation  was am ong tho developm ents  
of tho 13th in s t ., and a second in v ita tion  w as forwarded  
the current w eek to  the U n ited  States to join  in  tho parleys 
when it w as decided to hold a conference a t T he H ague on  
June 15. T he reply of Secretary of S ta te  H ughes, doclining  
participation  in  the conference, is g iven  elsewhere in this issue  
to -day . In  announcing the decision to m eet a t T he H ague, 
the A ssociated  Press M a y  14 in Gonoa cablegram s said:

T h e  G e n o a  E c o n o m i c  C o n f e r e n c e  w i l l  b o  r e c o n v e n e d  o n  J u n o  1 5  a t  T h e  
H a g u e  t o  d i s c u s s  R u s s i a n  q u e s t i o n s ,  i f  t h e  p l a n  a g r e e d  t o  t h i s  a f t e r n o o n  
a t  a  p r i v a t e  c o n f e r e n c e  o f  t h e  i n v i t i n g  p o w e r s  b o  a c c e p t e d  b y  t h e  S u b 
C o m m i s s io n  o f  R u s s i a n  a f f a i r s  a t  i t s  m e e t i n g  t o - m o r r o w .

T h i s  d e c i s i o n  t o  p o s t p o n o  a c t i o n  r e l a t i v e  t o  R u s s i a  i s  p r o m p t e d  l a r g e l y  
b y  t h o  d e s i r e  o f  t h e  E u r o p e a n  P o w e r s  t o  I n d u c e  t h e  U n i t e d  S t a t e s  t o  p a r t i c i 
p a t e ,  a n d  a p p a r e n t l y  i s  m e r e l y  a  m e a n s  o f  d i s s o l v i n g  t h e  G o n o a  C o n f e r e n c e  
w i t h o u t  a d m i t t i n g  t h a t  t h e  d i f f e r e n c e s  b e t w e e n  F r a n c o  a n d  G r e a t  B r i t a i n  
r e g a r d i n g  t h o  t r e a t m e n t  o f  R u s s i a n  p r o b l e m s  c a n n o t  b o  r e c o n c i l e d  i n  G o n o a .

S i r  E d w a r d  G r i g g  a n n o i m c e d  t h i s  a f t e r n o o n  t h a t  t h i s  c o m p r o m i s e  p l a n  
s u g g e s t e d  b y  P r e m i e r  L l o y d  G e o r g o  h a d  b e e n  a c c e p t e d  b y  t h o  i n v i t i n g  
P o w e r s  a n d  w i l l  b e  p a s s e d  o n  b y  t h e  S u b - C o m m i s s i o n  o n  R u s s i a n  a f f a i r s  
t o - m o r r o w .  O n l y  v a g u e  d e t a i l s  a r e  g i v o n  a s  t o  h o w  t h o  p r o p o s e d  c o m m s l -  
s io n  o r  c o m m i s s i o n s  t o  d i s c u s s  t h o  R u s s i a n  q u e s t i o n  w i l l  b o  f o r m e d  a t  T h o  
H a g u e ,  a n d  t h o  e n t i r e  s c h e m o  s e e m s  t o  b o  s t i l l  i n  t h o  t w i l i g h t  z o n o ,  a w a i t i n g  
A m e r i c a ’s  d e c i s i o n  w h o t h e r  s h o  w i l l  h e l p  E u r o p e  t o  s t r a i g h t e n  o u t  t h o  
t a n g l e .

S i r  E d w a r d  a d d e d  t h a t  a l l  t h o  P o w e r s  a t t e n d i n g  t h o  G e n o a  C o n f e r e n c e  
w i l l  b o  a s k e d  t o  s e n d  r e p r e s e n t a t i v e s  t o  T h o  H a g u e ,  w h o r e  t h e y  w i l l  a g r e e  
u p o n  m e m b e r s  o f  t h e  c o m m i s s i o n  w h o  a r e  t o  s i t  w i t h  t h e  R u s s i a n  r e p r e 
s e n t a t i v e s .

I n  h i s  s t a t e m e n t  o n  t h o  p r o p o s e d  m i x e d  c o m m i s s i o n ,  S i r  E d w a r d  G r i g g  
e x p l a i n e d  t h a t  i t  w a s  p r a c t i c a l l y  i m p o s s ib l e  f o r  a l l  t h o  P o w o r s  i n  t h o  c o n 
f e r e n c e  t o  h a v o  r e p r e s e n t a t i v e s ,  c o n s e q u e n t l y  t h e y  w o u l d  d e s i g n a t e  a  
l i m i t e d  n u m b e r  t o  h a n d l e  R u s s i a n  a f f a i r s ,  j u s t  a s  w a s  d o n e  a t  G e n o a ,  a n d  
t h a t  t h e  R u s s i a n s  w o u l d  d o u b t l e s s  b o  a l l o w e d  m o r e  m e m b e r s  i n  t h o i r  p a n e l  
t h a n  a n y  o t h e r  s in g l e  p o w e r  w o u l d  h a v o  i n  t h e  m i x e d  p a n o l .

I n  t h e  m e a n t i m e  a  t r u c o  w i l l  o p o r a t o  a n d  a l l  t h o  n a t i o n s  a r e  t o  r e f r a i n  
f r o m  m a k i n g  s e p a r a t o  a g r e e m e n t s  w i t h  R u s s i a .  U n t i l  t h o  p l a n  I s  d e v e l o p e d  
m o r e  f u l l y  a n d  o f f i c i a l l y  c o m m u n i c a t e d  t o  t h o  R u s s i a n s  i t  i s  i m p o s s i b l e  f o r  
t h e m  t o  s a y  w h e t h e r  t h o  t e r m s  o v e r c o m o  t h e i r  o b j e c t i o n s  t h a t  t h o  c o n f e r e n c e  
i s  t r y i n g  t o  d e a l  w i t h  t h e m  o n  a n  i n e q u a l i t y  b a s i s .

T h e  e c o n o m i c  c o n f e r e n c e  s e e m i n g ly  w i l l  l a s t  o n l y  a  f o w  d a y s  l o n g e r .  
S e v e r a l  d e l e g a t e s  d e c l a r e d  t o - n i g h t ,  t h a t  t h i s  w e o k  w o u l d  p r o b a b l y  b r i n g  
i t  t o  a  c lo s e .

F o u r  m o n t h s  w i l l  b e  t h o  m a x i m u m  t i m o  o f  t h o  t r u c o  s u g g e s t e d  i n  c o n 
n e c t i o n  w i t h  R u s s i a n  a f f a i r s .  T h o  p r o p o s e d  p l a n  o f  T h o  H a g u e  m o o t i n g  
p r o v i d e s  t h a t  a  d e c i s i o n  m u s t  b o  r o n d e r e d  w i t h i n  t h r o o  m o n t h s  o f  J u n o  
2 0 - 2 6 ,  a n d  a n  a d d i t i o n a l  m o n t h  w i l l  b o  a l l o w o d  w i t h i n  w h i c h  t h o  P o w e r s  
m a y  r e j e c t  o r  r a t i f y  t h o  d e c i s i o n .  C o n s e q u e n t l y  O c t .  2 6  w i l l  b e  t h o  e x t r e m e  
l i m i t  o f  t h o  t r u c e .

F r e n c h  r e p r e s e n t a t i v e s  e x p l a i n e d  t o - d a y  t h a t  t h e  F r e n c h  d e l e g a t i o n  w a s  
s e l e c t e d  t o  a p p r o a c h  t h o  U n i t e d  S t a t o s  G o v e r n m e n t  c o n c e r n i n g  m e m b e r 
s h i p  i n  t h e  p r o p o s e d  c o m m i s s i o n  o n  R u s s i a n  a f f a i r s ,  b e c a u s o  i t  w a s  F r a n c o  
t h a t  i n i t i a t e d  t h e  i d e a .  F r a n c o  b e h o v e s  t h a t  h e r  c o n c e p t i o n  o f  h o w  B o l -  
s h o v i k  R u s s i a  s h o u l d  b e  t r e a t e d  m o r e  n e a r l y  c o in c i d e s  w i t h  t h o  v i e w s  o f  
t h o  U n i t e d  S t a t e s  t h a n  a n y  o t h e r  n a t i o n .

F r a n c e  h a s  b e e n  r e l u c t a n t  f r o m  t h o  o u t s e t  t o  o n g a g o  i n  a n y  h a s t y  n e g o 
t i a t i o n s  a n d  i s  i n s t i n c t i v e l y  o p p o s e d  t o  a n y  r e c o g n i t i o n  o f  a  c o m m u n i s t i c  
G o v e r n m e n t  u n t i l  t h a t  G o v e r n m e n t  d e m o n s t r a t e s  t h a t  i t  w i l l  a d h e r e  t o  
i t s  e n g a g e m e n t s ,  a c k n o w l e d g e  t h o  s a n c t i t y  o f  p r o p e r t y  r i g h t s  a n d  c e a s e  i t s  
e f f o r t s  t o  p r o p a g a t e  c o m m u n i s t i c  d o c t r i n e s  i n  t e r r i t o r i e s  b o y o n d  t h o  R u s s i a n  
c o n f i n e s .

F r a n c o  i s  d e s c r i b e d  a l s o  a s  b o l io v i n g ,  l i k e  t h o  U n i t e d  S t a t e s ,  t h a t  t h o  
p e o p lo  o f  R u s s i a  s h o u l d  b o  a c c o r d e d  a  r e a l  o p p o r t u n i t y  t o  d c c id o  t h o i r  o w n  
f o r m  o f  G o v e r n m e n t ,  t h o u g h  F r a n c o ,  w h i c h  h a d  h e r  o w n  g r o a t  R e v o l u t i o n ,  
h a s  n o  c o n c e r n  o r  n o  i d e a  o f  i n t e r f e r e n c e  i n  t h o  f o r m a t i o n  o f  a n y  t y p o  o f  
G o v e r n m e n t  t h o  R u s s i a n  p e o p lo  m a y  w i s h  t o  e s t a b l i s h .

T h o  p l i g h t  o f  t h o  c o n f e r e n c e  w i t h  r e f e r e n c e  t o  R u s s i a  a p p a r e n t l y  h a s  
c o n v i n c e d  a l l  t h o  d e l e g a t e s  t h a t  n o t h i n g  o f  a  p o r m a n o n t  a n d  i n t e r n a t i o n a l  
n a t u r e  c a n  b o  u n d e r t a k e n  f o r  R u s s i a ’s  r e c o n s t r u c t i o n  w i t h o u t  t h e  c o - o p e r a 
t i o n  o f  t h e  U n i t e d  S t a t o s ,  w h o s e  w e a l t h ,  r e s o u r c e s  a n d  p o l i t i c a l  p o w e r ,  t h e y  
c o n t e n d ,  m a k e s  h e r  i n d i s p e n s a b l e  t o  a n y  g r e a t  w o r l d  r e s t o r a t i o n  m o v e m e n t .

T h o  R u s s i a n  d e l e g a t i o n  a n n o u n c e d  t o - d a y  t h a t  M .  T c h i t c h e r i n  l i a s  p r o -  
p a r e d  a  n o t e  t o  S i g n o r  F a c t a ,  P r e s i d e n t  o f  t h o  C o n f e r e n c e , a d v i s i n g  h i m  
t h a t  t h o  R u s s i a n s  w i l l  n o t  d e a l  w i t h  a n y  c o m m i s s i o n  t o  d i s c u s s  R u s s i a n  
f i n a n c i a l  a f f a i r s  u p o n  w h i c h  R u s s i a n s  a r o  n o t  o f f i c i a l l y  r e p r e s e n t e d  o n  e q u a l  
t e r m s  w i t h  t h o  o t h e r  P o w e r s .

M .  T c h i t c h e r i n ’s  n o t o  w i l l  b o  s o n t  t o  S i g n o r  F a c t a  t o - n i g h t ,  a n d  m e m 
b e r s  o f  t h 8  R u s s i a n  d e l e g a t i o n  s a i d  I t  w a s  f r a m e d  a f t e r  t h o  R u s s i a n  d e l e 
g a t e s  l e a r n e d  f r o m  t h o  p r e s s  t h a t  M r .  L l o y d  G e o r g o ,  M .  B a r t h o i i  a n d  
r e p r e s e n t a t i v e s  o f  t h e  o t h e r  i n v i t i n g  P o w e r s  w o r o  f r a m i n g  a  c o m p r o m i s e  
r e p l y  t o  t h e  R u s s i a n s ,  i n  w h i c h  i t  w a s  p l a n n e d  t o  h a v e  a  c o m m i s s i o n  
e x c l u d i n g  t h o  R u s s i a n s .

S i n c e  t h e  s u g g e s t i o n  w a s  f i r s t  b r o u g h t  t o  t h e  a t t e n t i o n  o f  t h o  B o l s e l i v ik  
d e l e g a t e s  t h e y  h a v o  a l l o w e d  i t  t o  b o  k n o w n  o f f i c i a l l y  t h a t  t h e y  w o u l d  n o t  
p e r m i t  t h e i r  r e p r e s e n t a t i v e  o r  r e p r e s e n t a t i v e s  o n  a n y  m i x e d  c o m m i s s i o n  
t o  b e  h u m i l i a t e d  o r  a c c o r d e d  s p e c i a l  t r e a t m e n t  w h i c h  w o u l d  d i f f e r e n t i a t e  
a s  b e t w e e n  R u s s i a  a n d  t h o  o t h e r  P o w e r s .

A n announcem ent th at R ussia had decided to participate  
in tho Ilaguo conferonco cam e on tho 15th in st. from M . R a- 
kovsky , Soviet Prem ier of the U kraine, but it  w as not until 
the 17th inst. th a t the R ussians defin itely  accepted  tho agree
m ent. Tho A ssociated  Press in reporting the adoption  of 
the proposals of Lloyd Georgo said:

T h o  p r o c e s - v e r b a l  r e l a t i n g  t o  t h o  L l o y d  G e o r g o  p l a n  f o r  d u a l  c o m m i s 
s i o n s  t o  m e e t  a t  T h o  I l a g u o ,  w h i c h  w a s  p r e s e n t e d  t o  t h o  R u s s i a n s  o n  M o n 
d a y  l a s t ,  w a s  a d o p t e d  t o - d a y  w i t h  a n  a n n o x .  W i t h  t h o  a m e n d m e n t s  c a r 
r i e d  t o - d a y  b y  t h o  S u b - C o m m i s s i o n  i t  w i l l  b e  s o n t  t o  t h o  W a s h i n g t o n  G o v 
e r n m e n t ,  p r o b a b l y  w i t h  a  l o t t e r  f r o m  t h o  S e c r e t a r y  o f  t h o  G e n o a  c o n f e r 
e n c e ,  w h i c h  i s  l i k o l y  t o  b o  c o n s i d e r e d  t o - m o r r o w  a t  a  m o o t i n g  o f  t h e  f u l l  
p o l i t i c a l  c o m m i s s i o n .

Preliminary Pact of Non-Aggression to Apply to Russia.
C l a u s o  6  o f  t h e  a n n o x  t o  t h o  p r o c e s - v e r b a l ,  w h i c h  r e f e r s  t o  t h o  t r u c e  o r  

p r e l i m i n a r y  p a c t  o f  n o n - a g g r e s s i o n ,  w a s  a m e n d e d  in  s u c h  a  m a n n o r  a s  t o
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m a k e  i t  c l e a r  t h a t  t h e  t r u c e ,  a s  w e l l  a s  a p p l y i n g  t o  t h e  R u s s i a n  G o v e r n m e n t  
p r o p e r ,  w i l l  a p p l y  a l s o  t o  t h o  e i g h t  r e p u b l i c s  a l l i e d  w i t h  R u s s i a .  T h i s  w o u l d  
b r i n g  i n  t h o  F a r  E a s t e r n  R e p u b l i c ,  w i t h  w h i c h  J a p a n  h a s  b e e n  v a i n l y  t r y i n g  
t o  c o n c l u d e  a  g e n e r a l  t r e a t y .  t

T h e  J a p a n e s e  d e l e g a t i o n  a c c e p t e d  t h i s  a m e n d m e n t  w i t h  t h e  u n d e r s t a n d i n g  
t h a t  i t  m u s t  b o  r a t i f i e d  b y  t h e  J a p a n e s o  G o v e r n m e n t .

A  s e c o n d  i m p o r t a n t  a m e n d m e n t  t o  t h e  d o c u m e n t  p r o v i d e s  t h a t  t h e  t r u c e  
W ill  c o n t i n u e  t o  o p e r a t o  f o r  a  p e r i o d  o f  f o u r  m o n t h s  a f t e r  t h e  a d j o u r n m e n t  
o f  T h e  I l a g u o  m e e t i n g .  A s  i t  h a d  b e e n  p r e v i o u s l y  u n d e r s t o o d  t h a t  T h e  
H a g u e  c o n f e r e n c e  w o u l d  l a s t  a b o u t  f o u r  m o n t h s ,  t h i s  c h a n g e  i s  i n t e r p r e t e d  
a s  i n d i c a t i n g  a  p r o b a b l e  E u r o p e a n  a n d  A s i a t i c  t r u c e  o f  a b o u t  e i g h t  m o n t h s .  
T h i s  e x t e n s i o n  i s  a l s o  c o n s i d e r e d  a  v i c t o r y  f o r  M r .  L l o y d  G e o r g o ,  b e c a u s e  
i t  p r o v i d e s  m o r e  t l m o  f o r  t h o  c o n s u m m a t i o n  o f  t h e  p e r m a n e n t  n o n - a g g r e s 
s io n  p a c t  i n t o  w h i c h  h e  h o p e s  t h o  t r u c e  w i l l  b e  m e r g e d .

A f t e r  a  c o n f o r e n c o  w i t h  M r .  L l o y d  G e o r g e ,  M .  B a r t h o u  a n d  M .  J a s p e r  a n 
n o u n c e d  t h a t  t h o  F r e n c h  a n d  B e l g i a n  d e l e g a t i o n s  a p p r o v e d  t o - d a y ’s  p r o c e e d 
i n g s ,  b u t  m u s t  r o f o r  t h o  w h o l o  m a t t e r  t o  t h e i r  h o m e  G o v e r n m e n t s  f o r  r a t i 
f i c a t i o n .

W h e n  a s k e d  t o - n i g h t  w h o t h o r  F r a n c e  i n t e n d e d  t o  p a r t i c i p a t e  i n  T h e  H a g u e  
m e e t i n g ,  t h e  F r e n c h  s p o k e s m a n  a n s w e r e d  t h a t  i t  w a s  t o o  e a r l y  t o  s a y .  
T h e  q u e s t i o n  o f  p a r t i c i p a t i o n  d e p e n d e d  n o t  o n l y  o n  P r e m i e r  P o i n c a r e ,  b u t  
a l s o  o n  t h o  F r e n c h  P a r l i a m e n t .

M a n y  m e m b e r s  o f  t h o  C h a m b e r  o f  D e p u t i e s ,  t h e  F r e n c h  d e l e g a t e  a d d e d ,  
w e r e  v i g o r o u s l y  o p p o s e d  t o  a n y  n e g o t i a t i o n s  w h a t s o e v e r  w i t h  t h o  B o l s h e -  
v i k l ,  a n d  m u c h  c o n c e r n i n g  T h e  H a g u e ,  s o  f a r  a s  F r a n c e  w a s  c o n c e r n e d  
h i n g e d  o n  t h o  c h a r a c t e r  o f  t h o  d e b a t e  i n  t h e  C h a m b e r  a f t e r  t h e  r e t u r n  a n d  
r e c e i p t  o f  t h o  r e p o r t  o f  M .  B a r t h o u .

T h o  i m p r o s s i o n  p r e v a i l e d  t o - n i g h t  t h a t  F r a n c o ’s  a t t i t u d e  t o w a r d  T h o  
H a g u e  c o n f e r e n c e  m i g h t  b o  d e t e r m i n e d  l a r g e l y  b y  t h e  a t t i t u d e  o f  t h o  U n i t e d  
S t a t e s ,  w h o s e  p r e s e n c o  F r a n c e  d e s i r e d  b e c a u s e  o f  t h e  s i m i l a r i t y  o f  t h e i r  
v i e w s  o n  R u s s i a n  C o m m u n i s m .

H e r b e r t  H o o v e r ’s  a d d r e s s  t o u c h i n g  o n  t h e  R u s s i a n  s i t u a t i o n  i s  p r i n t e d  a t  
c o n s i d e r a b l e  l e n g t h  i n  t h o  I t a l i a n  p a p e r s  a n d  h a s  m a d e  a  g r e a t  i m p r e s s i o n  
o n  t h o  d e l e g a t e s  a t  t h o  c o n f e r e n c e .

As indicating tho attitude of Russia, a copyright cable
gram to the New York “Times” May 15 said:

M .  R a k o v s k y ,  t h o  s p o k e s m a n  f o r  t h e  R u s s i a n s ,  m a d e  a n  h o u r  s p e e c h  t o  
t h o  c o r r e s p o n d e n t s  t i l l s  a f t e r n o o n .  H e  e x p r e s s e d  s u r p r i s e  t h a t  t h o  P o w o r s  
h a d  d r a f t e d  a  p l a n  o n  a  R u s s i a n  s u g g e s t i o n  w i t h o u t  c o n s u l t i n g  t h e  R u s s i a n s .  
“ W e  p r o t e s t  u n d e r  o u r  r i g h t s  o f  a u t h o r i s h i p ,  a n d  t h a t  d o e s  n o t  m o a n  r e c o g 
n i t i o n  o f  p i r v a t o  p r o p e r t y , ”  h o  s a i d .

M .  R a k o v s k y  d e c l a r e d  t h o  R u s s i a n s  w e r e  v e r y  m u c h  a g a i n s t  t h e  p l a n  t o  
h a v e  t w o  c o m m i s s i o n s .

“ T h a t  o p p o s i n g  o f  t h o  R u s s i a n s  t o  t h e  r e s t  o f  E u r o p e  w a s  w h a t  w r e c k e d  
t h e  G o n o a  C o n f e r e n c e , ”  h o  s a i d .  “ I t  m a d e  G e n o a  s t e r i l e  a n d  i f  p e r s i s t e d  i n ,  
w i l l  m a k e  a n y  n o w  c o n f e r e n c e  s t e r i l e .  W o  s h o u l d  b e  r e c e i v e d  in  f e l l o w s h ip  
o n  a  b a s i s  o f  e q u a l i t y  f o r  a  c o m m o n  d i s c u s s io n .  U n l e s s  t h a t  i s  d o n e  w o  s h a l l  
b o  a l w a y s  l o s t  i n  d i s c u s s io n  o f  p r i n c i p l e s  a n d  b o m b a r d i n g  o n e  a n o t h e r  w i t h  
m e m o r a n d a  w h i c h  w i l l  m i s s  t h e  m a r i e  b e c a u s e  o f  fo g -  I t  Is  s i m p l y  a  p r o 
c e d u r e  w h i c l i  w i l l  e n l a r g e  t h e  d i f f e r e n c e s  b e t w e e n  u s  i n s t e a d  o f  r e d u c i n g  
t h e m .

“ O f  c o u r s e  w o  w i l l  g o  t o  t h i s  c o n f o r o n c e .  W e  n e v e r  r e f u s e  o p p o r t u n i t i e s  
t o  d i s c u s s .  W o  a c c e p t ,  b u t  w o  f e a r  i t  w i l l  a l s o  f a i l  i f  t h o  p r o p o s e d  d i v i s i o n  
i s  m a i n t a i n e d . ”

M .  R a k o v s k y  s a i d  f u r t h e r  t h a t  t h o  p r o v i s i o n  a g a i n s t  s e p a r a t e  t r e a t i e s  
w a s  u n f a i r  a n d  a m o u n t e d  t o  a  b l o c k a d e  o f  R u s s i a  t o  f o r c o  h e r  t o  t e r m s .  
H o  f e a r e d  t h i s  p r o v i s i o n  w o u l d  c a u s e  g r e a t  p o p u l a r  r e s e n t m e n t  i n  R u s s i a  
a g a i n s t  T h e  I l a g u o  u n d e r t a k i n g .  A s  f o r  t h o  m e e t i n g  p l a c e ,  M .  R a k o v s k y  
s a i d  t h e  R u s s i a n s  w o u l d  a s k  f o r  a  d i f f e r e n t  p l a c e  b e c a u s o  R u s s i a  h a d  n o  
r e l a t i o n s  w i t h  H o l l a n d .  T h e y  p r o p o s e d  R i g a  o r  S t o c k h o lm .  R e g a r d i n g  
t h o  t r u c o ,  M .  R a k o v s k y  s a i d  i t  w a s  a c c e p t a b l e  i f  i t  d i d  n o t  e n t a i l  r e c o g n i t i o n  
b y  t h o  R u s s i a n s  o f  f r o n t i e r s  f i x e d  b y  t r e a t i e s  t h e y  d i d  n o t  s ig n .

S e v e r a l  d a y s  o f  n e g o t i a t i n g  s t i l l  i s  n e c e s s a r y ,  b u t  u n l e s s  s o m e t h i n g  u n e x 
p e c t e d  a r r i v e s  t h e  G e n o a  C o n f e r e n c e  w i l l  e n d  F r i d a y  o r  S a t u r d a y  in  a  
p l e n a r y  s e s s io n  a t  w h i c l i  M r .  L l o y d  G e o r g o  is  e x p e c t e d  t o  m a k e  a  g r e a t  
s p e e c h .

As to the Allies’ proposals, we quote the following from the 
Associated Press advices from Genoa May 15:

T h o  a g r e e m e n t  r e a c h e d  y e s t e r d a y  b y  t h e  i n v i t i n g  P o w e r s  a n d  r a t i f i e d  
t o - d a y  b y  t h e  p o l i t i c a l  s u b - c o m m i s s io n  a n d  f o r w a r d e d  t o  t h o  R u s s i a n  b e g in s  
a s  f o l l o w s :

T h e  r e p r e s e n t a t i v e s  p r e s e n t  c o n s i d e r e d  t h o  r e p l y  t o  b o  m a d e  t o  t h o  R u s 
s i a n  m e m o r a n d u m  o f  M a y  1 1 a n d  a g r e e d  t o  m a k e  t h o  f o l l o w i n g  r e c o m m e n 
d a t i o n s  t o  t h e  s u b - c o m m i t t e e  o f  t h o  f i r s t  c o m m i t t e e  o f  t h e  f i r s t  c o m m i s s i o n  
o f  t h e  G e n o a  C o n f e r e n c e ,  m e e t i n g  w i t h o u t  t h e  G e r m a n  a n d  R u s s i a n  r e p r e -  
t a t l v e s :

F i r s t — T h e  p r o p o s a l  m a d e  b y  t h e  R u s s i a n  d e l e g a t i o n  in  t h e i r  m e m o r a n 
d u m  o f  M a y  ’ ’ '9 2 2 ,  f o r  t h o  m e e t i n g  o f  a  c o m m i s s i o n  o f  o x p e r t s  s h o u l d  b e  
a c c e p t e d  i n  f o r m  p r o v i d e d  in  t h o  a n n e x ,  a n d  J u n o  2 0  s h o u l d  b o  p r o p o s e d  a s  
t h o  d a t e  f o r  t h o  m e e t in g .

S e c o n d  —T h e  P o w e r s  r e p r e s e n t e d  a t  G e n o a  o t h e r  t h a n  G e r m a n y  a n d  R u s 
s i a  s h a l l  b o  I n v i t e d  b y  t l i o  P r e s i d e n t  o f  t h o  G o n o a  C o n f e r e n c e  t o  s e n d  r e p r e 
s e n t a t i v e s  t o  T h o  I l a g u o  o n  J u n o  ’ .r> '9 2 2 ,  f o r  a  p r e l i m i n a r y  o x c h a n g o  o f  v i e w s  
t o  c o n s i d e r  t h o  l in o  o f  a c t i o n  t o  b e  a d o p t e d  b y  t h o  c o m m i s s i o n  o f  o x p e r t s  
t o w a r d s  t h o  R u s s i a n s .  T h e  P r e s i d e n t  o f  t h o  G e n o a  C o n f e r e n c e  c l i o u l d  b o  
r e q u e s t e d  t o  e x t e n d  a  s i m i l a r  i n v i t a t i o n  t o  t h e  U n i t e d  S t a t e s ,  i f  h o  a s c e r 
t a i n s  s h o  i s  w i l l i n g  t o  a t t e n d .

T h i r d  - - T h e  r e p r e s e n t a t i v e s  a t  T h e  H a g u e  w i l l  d o c id o  h o w  t h e  c o m m i s s i o n  
w h i c h  w il l  b o  c h a r g e d  w i t l i  t h e  c o n d u c t  o f  t I r e  n e g o t i a t i o n s  w i t h  t h o  R u s s i a n  
c o m m i s s i o n  i s  t o  b o  c o m p o s e d .

F o u r t h — T h e  G o v e r n m e n t s  r e p r e s e n t e d  i n  t h o  p r e l i m i n a r y  o x c h a n g o  o f  
v i e w s  w i l l ,  i n  t h e  l i g h t  o f  t h o s e  d i s c u s s io n s ,  i n t i m a t e ,  u n l e s s  t h o y  a l r e a d y  
h a v o  d o n e  s o ,  w h e t h e r  t h o y  a r e  w i l l i n g  t o  t a k e  p a r t  i n  t h o  c o m m i s s i o n .  
U n w i l l i n g n e s s  t o  d o  s o  o n  t h e  p a r t  o f  a  G o v e r n m e n t  w i l l  n o t  p r e v e n t  a  m e e t 
i n g  o f  t h o  c o m m i s s i o n  o n  b e h a l f  o i  t l ie  o t h e r  G o v e r n m e n t s .

F i f t h — I f  n o  j o i n t  r e c o m m e n d a t i o n  c a n  b o  s u b m i t t e d  b y  t h o  c o m m i s s i o n s  
o f  e x p o r t s  w i t h i n  t h o  p e r i o d  o f  t h r e e  m o n t h s  f r o m  t h o  d a t o  m e n t i o n e d  in  
C l a u s o  4  o f  t h o  a n n e x e d  d o c u m e n t ,  o r  i f  t h e  j o i n t  r e c o m m e n d a t i o n s  a r e  n o t  
a c c e p t e d  b y  t h e  G o v e r n m e n t s  c o n c e r n e d  w i t h i n  o n e  m o n t h  a f t e r  t h o  d a t o  o f  
t h o  r e c o m m e n d a t i o n s ,  e a c h  G o v e r n m e n t  w i l l  b e  a t  l i b e r t y  t o  m a k o  a  s e p a r a t e  
a g r e e m e n t  w i t h  t h o  R u s s i a n  S o v i e t  G o v e r n m e n t  o n  t h e  m a t t e r s  r e f e r r r o d  
t o  i n  C l a u s o  3  o f  t h e  a n n e x e d  d o c u m e n t .

S i x t h — T h e  d e l e g a t i o n s  a g r e e  t o  r e c o m m e n d  t o  t h e i r  r e s p e c t i v e  g o v e r n 
m e n t s  n o t  t o  r e c o g n i z e  o r  s u p p o r t  a n y  p r i v a t e  a g r e e m e n t s  m a d e  b y  t h e i r  
n a t i o n a l s  w i t h  t h o  R u s s i a n  S o v i e t  g o v e r n m e n t  a f f e c t i n g  p r o p e r t y  p r o v i s i o n 
a l l y  b e lo n g i n g  t o  o t h e r  f o r e i g n e r s  b e f o r e  t h e  c o n c l u s i o n  o f  t h e  w o r k  o f  t h e  
e x p e r t  c o m m i s s i o n s  o r  d u r i n g  o n e  m o n t h  f o l l o w i n g  t h e  m a k i n g  o f  j o i n t  
r e c o m m e n d a t i o n s ,  i f  a n y .

S e v e n t h — T h e  a n n e x e d  d o c u m e n t  s h o u ld  b e  c o m m u n i c a t e d  t o  t h o  R u s s i a n  
d e l e g a t i o n .

E i g h t — T h e  B e l g i a n  a n d  F r e n c h  d e l e g a t i o n s  d e c l a r e d  t h o y  w o u l d  r e c o m 
m e n d  t o  t h e i r  G o v e r n m e n t s  t o  a d h e r e  t o  t h e  d e c i s i o n s  e m b o d i e d  in  t h o  p r e s 
e n t  p r o c e s - v e r b a l .

T h e  a n n o x  t o  t h e  a b o v e  a g r e e m e n t ,  c o n t a i n i n g  t h o  d r a f t  o f  t h e  c l a u s e s  f o r  
c o m m u n i c a t i o n  t o  t h o  R u s s i a n  d e l e g a t i o n  i s  a s  f o l l o w s :

F i r s t — T h o  p o w o r s  m e n t i o n e d  a b o v e  a g r e e  t h a t  a  c o m m i s s i o n  o f  e x p e r t s  
s h a l l  b o  a p p o i n t e d  f o r  t h e  p u r p o s e  o f  f u r t h e r  c o n s i d e r a t i o n  o f  t h o  c o u t s t a n d -  
i n g  d i f f e r e n c e s  b e t w e e n  t h o  R u s s i a n  S o v i e t  G o v e r n m e n t  a n d  t h e  o t h e r  
G o v e r n m e n t s  a n d  f o r  t h e  p u r p o s e  o f  m e e t i n g  a  R u s s i a n  c o m m i s s i o n  s i m i l a r l y  
e m p o w e r e d .

S e c o n d — T h e  n a m e s  o f  t h e  p o w e r s  r e p r e s e n t e d  o n  t h e  n o n - R u s s i a n  c o m 
m i s s i o n ,  t o g e t h e r  w i t h  t h o  n a m e s  o f  t h e  m e m b e r s  o f  t h o  c o m m i s s i o n ,  w i l l  
b o  c o m m u n i c a t e d  t o  t h o  o t h e r  G o v e r n m e n t s  n o t  l a t o r  t h a n  J u n e  2 0 .

T h i r d — T h o  m a t t e r s  t o  b o  d e a l t  w i t h  b y  t h e s e  c o m m i s s i o n s  w i l l  c o m p r i s e  
a l l  o u t s t a n d i n g  q u e s t i o n s  r e l a t i n g  t o  d e b t s ,  p r i v a t e  p r o p e r t y  a n d  c r e d i t s .

F o u r t h — T h o  m e m b e r s  o f  t h o  t w o  c o m m i s s i o n s  w i l l  b e  a t  T h e  H a g u e  b y  
. J q n o  2 6 .

F i f t h — T h o  c o m m i s s i o n s  w i l l  e n d e a v o r  t o  a r r i v e  a t  j o i n t  r e c o m m e n d a t i o n s  
o n  m a t t e r s  d e a l t  w i t h  i n  C l a u s e  3 .

To Refrain from Acts of Aggression.
S i x t h — I n  o r d e r  t o  e n a b l e  t h e  w o r k  o f  t h e  c o m m i s s i o n s  t o  b e  c a r r i e d  o n  in  

t r a n q u i l i t y  a n d  i n  o r d e r  t o  r e s t o r e  m u t u a l  c o n f i d e n c e ,  e n g a g e m e n t s  w i l l  b e  
e n t e r e d  i n t o  b i n d i n g  t h o  S o v i e t  G o v e r n m e n t  o n  t h e  o n e  h a n d  a n d  t h o  o t h e r  
p a r t i c i p a t i n g  G o v e r n m e n t s  o n  t h e  o t h e r  t o  r e f r a i n  f r o m  a l l  a c t s  o f  a g g r e s s io n  
a g a i n s t  t h e i r  r e s p e c t i v e  t e r r i t o r i e s  a n d  t o  r e f r a i n  f r o m  s u b v e r s i v e  p r o p a 
g a n d a .  T h o  c o m p a c t  t o  r e f r a i n  f r o m  a c t s  o f  a g g r e s s io n  w i l l  b e  f o u n d e d  o n  
t h o  o b s e r v a n c e  o f  t h o  e x i s t i n g  s t a t u s  q u o  a n d  w i l l  r e m a i n  i n  f o r c e  e i t h e r  
u n t i l  t h o  o u t s t a n d i n g  f r o n t i e r  q u e s t i o n s  o f  E u r o p e  a r e  s e t t l e d  o r  f o r  a  d e f i n i t e  
p e r i o d .  T h o  a g r e e m e n t  a g a i n s t  p r o p a g a n d a  w i l l  b i n d  a l l  t h o  s i g n a t o r y  
G o v e r n m e n t s  t o  a b s t a i n  f r o m  i n t e r f e r i n g  i n  a n y  w a y  i n  t h o  i n t e r n a l  a f f a i r s  
o f  o t h e r  S t a t e s ,  f r o m  s u p p o r t i n g  b y  f i n a n c i a l  o r  o t h e r  m e a n s  p o l i t i c a l  
o r g a n i z a t i o n s  a t  w o r k  in  o t h e r  c o u n t r i e s ,  a n d  t o  s u p p r e s s  i n  t h e i r  t e r r i t o r y  
a n y  a t t e m p t  t o  f o m e n t  a c t s  o f  v i o l e n c e  i n  o t h e r  S t a t e s  a n d  a t t e m p t s  w h i c h  
m i g h t  d i s t u r b  t h e  t e r r i t o r i a l  a n d  p o l i t i c a l  s t a t u s  q u o .  '

(An outline of the foregoing proposals is embodied in 
Secretary Hughes’s noto, which we print in this issue.)

The Associated Press cablegrams of May 15 also contained, 
as follows, tho toxt of Foreign Minister Tchitcherin’s letter 
to Signor Schanzor of the previous day, protesting against 
meetings by tho five inviting Powers to discuss the Russian 
proposal for a mixed commission without inviting the Rus
sians to participate:

T o - d a y ’s  p a p e r s  p u b l i s h  s e m i - o f f i c i a l  c o m m u n i q u e s  c o n c e r n i n g  p o u r p a r l e r s  
w h i c h  o c c u r r e d  y e s t e r d a y  b e t w e e n  v a r i o u s  P o w e r s  b e l o n g i n g  t o  t h e  p o l i t i c a l  
S u b - O o m m i s s i o n  a b o u t  t h o  R u s s i a n  p r o p o s a l  f o r  t h e  c r e a t i o n  o f  a  m i x e d  
S u b - O o m m i s s i o n  e n t r u s t e d  w i t h  t h o  s t u d y  o f  R u s s i a n  f i n a n c i a l  p r o b l e m s .  
A c c o r d i n g  t o  t h i s  i n f o r m a t i o n ,  t h o s e  P o w e r s  a r e  a b o u t  t o  a d o p t  t h e  f o l 
l o w i n g  d e c i s i o n s :

F i r s t . — T h o  e x c lu s i o n  o f  R u s s i a n  r e p r e s e n t a t i v e s  f r o m  t h o  m i x e d  c o m 
m i s s i o n ,  o n l y  g r a n t i n g  t h e m  a n  a d v i s o r y  v o i c e  w h e n  t h a t  s e e m s  d e s i r a b l e  
t o  t h o  r e s t  o f  t h o  c o m m i s s i o n .

S e c o n d . — T h a t  c o u n t r i e s  p a r t i c i p a t i n g  i n  t h o  G e n o a  C o n f e r e n c e  m u s t  
n o t  c o n c l u d e  a n y  s e p a r a t e  a c c o r d  w i t h  R u s s i a  w h i l e  t h e  w o r k  o f  t h e  m ix e d  
c o m m i s s i o n  c o n t i n u e s .

D o p r i v e d  o f  t h o  p o s s i b i l i t y  o f  h a v i n g  o f f i c i a l  i n f o r m a t i o n  o n  t h e  w o r k  o f  
t h o  p o l i t i c a l  S u b - C o m m i s s i o n  a n d  e s p e c i a l l y  o f  t h e  a b o v e  d e c i s i o n s ,  a n d  
c o n s i d e r i n g  t h o  g r a v i t y  o f  t h e s e  d e c i s i o n s ,  t h o  R u s s i a n  d e l e g a t i o n  s e e s  i t s e l f  
o b l i g e d  t o  u n d e r l i n e  t h o  a b s o l u t e l y  i n a c c e p t a b l e  c h a r a c t e r  o f  t h e s e  d e c i s i o n s  
f o r  R u s s i a .

F i r s t  o f  a l l ,  t h o  R u s s i a n  d e l e g a t i o n  e x p r e s s e s  i t s  s u r p r i s e  a t  n o t  h a v i n g  
b e e n  i n v i t e d  t o  s o t  f o r t h  i t s  p o i n t  o f  v i e w  o n  t h e  p r o p o s i t i o n  w h i c h  t h e  
R u s s i a n  d e l e g a t i o n  i t s e l f  m a d e  i n  a n s w e r  t o  t h o  m e m o r a n d u m  o f  t h e  P o w e r s  
o f  M a y  2 .  C o n s i d e r i n g  t h o  s u b s t a n c e  o f  t h e  d e c i s i o n s  a b o u t  t o  b e  a g r e e d  
u p o n ,  t h o  R u s s i a n  d e l e g a t i o n  m u s t  p o i n t  o u t  t h a t  t h e s e  d e c i s i o n s ,  i n s t e a d  
o f  f a c i l i t a t i n g  a n  a g r e e m e n t  b e t w e e n  t h e  P o w e r s  a n d  R u s s i a ,  w o u l d  o n l y  
l e a d  t o  a n n u l m e n t  o f  t h o  r a p p r o c h e m e n t  b e t w e e n  t h e  P o w e r s  a n d  R u s s i a  
w h i c h  h a s  b e e n  r e a l i z e d  b y  t h o  G e n o a  C o n f e r e n c e ,  a n d  w o u l d  r e - e s t a b l i s h  
t h o  a n c i o n t  m e t h o d s  o f  s o l v i n g  R u s s i a n  p r o b l e m s ,  w h i c h  h a v e  p r o v e d  
t h e m s e l v e s  n o t  o n l y  s t e r i l e  b u t  a l s o  h a r m f u l .

T h o  e x c lu s i o n  o f  R u s s i a  f r o m  t h o  w o r k  o f  t h o  m i x e d  c o m m i s s i o n  w o u l d  
d e p r i v e  i t  p f  a n y  o b j e c t i v e  c h a r a c t e r  a n d  a n y  m o r a l  a u t h o r i t y ,  n o t  o n l y  i n  
t h o  e y e s  o f  t h o  R u s s i a n  p e o p l e ,  b u t  a l s o  i n  t h o  e y e s  o f  a l l  i m p a r t i a l  p u b l i c  
o p i n i o n .

I n  t h o  s e c o n d  p l a c e ,  t h o  d e c i s i o n  w h i c h  w o u l d  o b l ig e  t h o  P o w e r s  n o t  t o  
c o n c lu d o  a n y  a g r e e m e n t  w i t l i  R u s s i a  d u r i n g  t h o  w o r k  o f  t h e  m i x e d  c o m 
m i s s i o n ,  o v e n  i f  t h i s  p r o h i b i t i o n  i s  l i m i t e d  t o  p o l i t i c a l  a g r e e m e n t s ,  i s  a  n e w  
m a s k e d  b l o c k a d o  a g a i n s t  t h e  i n t e r e s t s  o f  t h o  R u s s i a n  p e o p l e ,  w h o  c o u l d  
o n l y  s e e  i n  t h i s  d e c i s i o n  a  n o w  a c t  o f  h o s t i l i t y  a g a i n s t  t h e i r  p o l i t i c a l  e x i s t e n c e  
a n d  v i t a l  i n t e r e s t s .

B e s i d e s ,  s u c h  a  d e c i s i o n  w o u l d  b e  i n  f l a g r a n t  c o n t r a d i c t i o n  t o  a n o t h e r  
p r o p o s i t i o n  c o n t a i n e d  i n  t h o  s a m e  s e m i - o f f i c i a l  c o m m u n i q u e s  w h e r e b y  a l l  
t h o  P o w e r s  p a r t i c i p a t i n g  i n  t h e  c o n f e r e n c e  w o u l d  b e  o b l i g e d  t o  r e n o u n c e  
a c t s  o f  h o s t i l i t y  a m o n g  t h e m s e l v o s ,  b e c a u s e  t h i s  d e c i s i o n  w o u l d  m e a n  t h e  
r e n e w a l  o f  a  p o l i c y  o f  h o s t i l i t y  a g a i n s t  R u s s i a  w h i c h  w a s  a b a n d o n e d  t w o  
y o a r s  a g o ,  b e f o r o  t h o  G o n o a  C o n f e r e n c e .

T l i o  R u s s i a n  d e l e g a t i o n  p o i n t s  o u t  w i t h  r e n e w e d  r e g r e t  t h a t  e v e r y  t i m e  
a n  a g r e e m e n t  i s  a b o u t  t o  b o  c o n c l u d e d  b e t w e e n  R u s s i a  a n d  o t h e r  P o w e r s  
s o m o  o f  t h o  l a t t e r  p u t  t h e i r  i n t e r e s t s  a b o v e  t h o  i n t e r e s t s  o f  E u r o p e  a n d  o f  
p c a c o  b y  t r y i n g  t o  a n n u l  t h o s e  c o m m o n  e f f o r t s  a n d  b r i n g  b a c k  t h e  r e l a t i o n s  
b o t w o e n  R u s s i a  a n d  t h o  o t h e r  P o w e r s  t o  t h e  s t a t e  i n  w h i c h  t h o y  w e r e  b e f o r e  
t h o  G e n o a  C o n f e r e n c e .

H a v i n g  a  h i g h  r e g a r d  f o r  t h o  G o n o a  C o n f e r e n c e ,  a n d  d e s i r i n g  t o  p r e v e n t  
n o w  d o l a y s ,  w h i c h  a r o  i n e v i t a b l y  c a u s e d  b y  o n o - s i d e d  p o u r p a r l e r s  w h i c h  
h a v o  n o  c h a n c e  o f  s u c c e s s ,  t h e  R u s s i a n  d e l e g a t i o n  c o n s id e r s  i t s e l f  d u t y  b o u n d  
t o  d e m a n d  i m m e d i a t e  c o n v o c a t i o n  o f  t h e  p o l i t i c a l  c o m m i s s i o n  i n  o r d e r  t o  
e n a b l e  t h o  d e l e g a t i o n  t o  e x p o s e  a n d  d e v e l o p  i t s  p r o p o s a l  c o n c e r n i n g  t h e  
c r e a t i o n  o f  a  m i x e d  c o m m i s s i o n .  T h o  c o n v o c a t i o n  o f  t h e  p o l i t i c a l  c o m 
m i s s io n  w o u l d  g i v o  a n  o p p o r t u n i t y  f o r  a l l  t h e  P o w e r s  t o  t a k e  t h e i r  p o s i t i o n  
i n  r o l a t i o n  t o  t h o  R u s s i a n  p r o p o s a l .

From Associated Press accounts from Genoa May 10 ;we 
take the following regarding the discussions that day anent 
the Hague Conference:

T h o  e n t i r e  R u s s i a n  d e l e g a t i o n  a t t e n d e d  t o - d a y ' s  m e e t i n g  o f  t h e  P o l i t i c a l  
S u b - c o m m i s s i o n .  F o r e i g n  M i n i s t e r  T c h i t c h e r i n ,  h e a d  o f  t h e  d e l e g a t i o n ,  
a s k e d  a  n u m b e r  o f  q u e s t i o n s  c o n c e r n i n g  t h e  d e t a i l s  o f  t h o  p r o p o s e d  m e e t i n g  
a t  T h o  I l a g u o .  D u r i n g  t h o  p r o c e e d i n g s  t h e  R u s s i a n  a n d  V i s c o u n t  I s h i i  
e x c h a n g e d  s o m o  w o r d s  a b o u t  t h o  F a r  E a s t e r n  R e p u b l i c ’s  r e l a t i o n  t o  t h e  
p r o p o s e d  t r u c o ,  b u t  b e f o r e  t h o  d i s c u s s i o n  o f  f r i c t i o n  b e t w e e n  J a p a n  a n d  t h e  
S o v i e t  G o v e r n m e n t  i n  S i b e r i a  h a d  p r o c e e d e d  f a r  M r .  L l o y d  G e o r g e  i n t e r 
v e n e d ,  s a y i n g :  “ I  t h i n k  i t  i s  t i m e  t o  a p p l y  t h e  n o n - a g g r e s s i o n  c o m p a c t
t o  t h i s  c o n f e r e n c e  t a b l e . ”
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V i s c o u n t  I s h i i  d e c l a r e d  t h a t ,  a p a r t  f r o m  a l l  c o n t r o v e r s i a l  q u e s t i o n s ,  

J a p a n  s t o o d  r e a d y  t o  c o n c l u d e  a  n o n - a g g r e s s i o n  c o m p a c t .
T h e  d i s c u s s i o n  o p e n e d  w i t h  t h e  q u e s t i o n  o f  i n t e r p r e t i n g  w h a t  “ t h o  p r e s e n t  

b o u n d a r i e s ”  m e a n s  i n  t h o  p r o p o s e d  a g r e e m e n t  f o r  T h o  H a g u e  m e e t i n g ,  i n  
w h i c h  t h e  p o w e r s  a g r e e  t o  p r e s e r v e  t h e  e x i s t i n g  s t a t u s  q u o .
)•> M .  T c h i t c h e r i n  s a i d  t h a t  t h e  p r o p o s e d  a g r e e m e n t  r e f e r r e d  o n l y  t o  K u s s i a ,  
b u t  h e  w i s h e d  i t  u n d e r s t o o d  t h a t  i t  w a s  i m p l i e d  t h a t  a  n o n - a g g r e s s i o n  u n d e r 
s t a n d i n g  m u s t  b e  e x t e n d e d  t o  t h e  F a r  E a s t e r n  R e p u b l i c  a n d  o t h e r  a l l i e d  
r e p u b l i c s .

V i s c o u n t  I s h i i  r e t o r t e d :
‘ ‘T h e  J a p a n e s o  d e l e g a t i o n  c a n n o t  c o n c e i v e  o f  h o w  t h i s  q u e s t i o n  c a n  a p p r o 

p r i a t e l y  b o  b r o u g h t  b e f o r e  t h e  c o m m i s s i o n  o r ,  i n  f a c t ,  b e f o r e  t h o  c o n f e r e n c e .  
I t  i s  t r u e  t h a t  J a p a n e s e  t r o o p s  a r e  s t i l l  p r e s e n t  i n  a  s m a l l  c o r n e r  o f  S i b e r i a ,  
w h i c h  b e l o n g s ,  a c c o r d i n g  t o  M .  T c h i t c h e r i n ' s  s t a t e m e n t ,  t o  t h e  G o v e r n 
m e n t  o f  t h o  F a r  E a s t e r n  R e p u b l i c ,  a n  a l l y  o f  t h e  M o s c o w  G o v e r n m e n t .  
T h e  s o - c a l l e d  F a r  E a s t e r n  R e p u b l i c  w a s  n o t  i n v i t e d  t o  G e n o a ,  a n d  c o n s e 
q u e n t l y  t h a t  G o v e r n m e n t  c a n n o t  h a v e  a  v o i c e  i n  t h e  w o r k  o f  t h i s  c o n f e r e n c e ,  
n o r  c a n  i t  e n t r u s t  t o  a n y o n e  e l s e  t h o  m a n d a t e  o f  r a i s i n g  f o r  i t  a n y  q u e s t i o n  
b e c a u s e  i t  h a s ,  i t s e l f ,  n o  p o w e r  t o  r a i s o  s u c h  q u e s t i o n s .

“ T h e  J a p a n e s e  d e l e g a t i o n ,  t l i e r e f o r o ,  i s  c o n v i n c e d  t h a t  t h e  q u e s t i o n  
r a i s e d  b y  t h e  S o v i e t  d e l e g a t i o n  i s  n o t  o n l y  i l l - t i m e d ,  b u t  i n a d m i s s a b l o  o f  
i n t r o d u c t i o n  f o r  t h e  d i s c u s s i o n s  o f  t h i s  c o m m i s s i o n .  T h o  J a p a n e s e  d e l e 
g a t i o n  h a s t e n s  t o  a d d  t h a t  i t  b y  n o  m e a n s  d e s i r e s  t o  a v o i d  a n y  o p e n i n g  o f  
t h e  m a t t e r  i n  q u e s t i o n .  O n  t h e  c o n t r a r y ,  a s  f a r  a s  t h o  J a p a n e s e  d e l e g a t i o n  
i s  c o n c e r n e d ,  i t  r a t h e r  w e l c o m e s  t h e  o p p o r t u n i t y  a f f o r d e d  t o  e x p l a i n  t h e  
t r u e  s i t u a t i o n  o f  t h e  c a s e .

Anxious to Withdraw Troops.
“ W i t h o u t  e n t e r i n g  i n t o  d e t a i l s ,  I  h a v e  n o  h e s i t a t i o n  i n  s a y i n g  t h a t  t h o  

J a p a n e s e  G o v e r n m e n t  i s  a n x i o u s  t o  w i t h d r a w  i t s  t r o o p s  f r o m  t h o  m a r i t i m e  
p r o v i n c e s  a s  s o o n  a s  i t  c a n  h o n o r a b l y  d o  s o ,  b u t  c a n  w i t h d r a w a l  t a k e  p l a c o  
a t  o n c e  w i t h o u t  a n y  p r e v i o u s  a r r a n g e m e n t  b o i n g  r e a c h e d  w i t h  a  r e s p o n s i b l e  
G o v e r n m e n t  o f  S i b e r i a ?  A s  y o u  k n o w ,  c r i m e s  o f  t h e  m o s t  a b o m i n a b l e  
c h a r a c t e r  w e r e  c o m m i t t e d  a t  N i k o l a i e v s k  i n  1 9 2 0  a g a i n s t  J a p a n  a n d  t h o  
J a p a n e s e .  T h e  J a p a n e s o  C o n s u l ,  w i t h  h i s  w i f e  a n d  c h i l d r e n ,  a s  w e l l  a s  
o t h e r  J a p a n e s e  r e s i d e n t s ,  w e r e  m a s s a c r e d ,  a n d  t l i e r o  w a s  n o t  a  s in g l o  s u r 
v i v o r .  A l l  t h e  b u i l d i n g s  o f  t h e  J a p a n e s e  C o n s u l a t e ,  w i t h  t h o  n a t i o n a l  f l a g  
a n d  t h e  p o r t r a i t  o f  t h e  E m p e r o r ,  b o t h  s y m b o l s  o f  l o v e  a n d  d e v o t i o n  o f  
t h e  J a p a n e s e  p e o p l e ,  w e r e  b u r n e d  d o w n .  H i s t o r y  h a s  s e l d o m  f u r n i s h e d  a  
p a r a l l e l  i n s t a n c e  o f  s u c h  n a k e d  b r u t a l i t y .  F o r  u s  t h i s  c o n s t i t u t e s  a  q u e s 
t i o n  o f  n a t i o n a l  h o n o r .

" U n d e r  t h e  c i r c u m s t a n c e s ,  h o w  c a n  a n y  r e s p o n s i b l e  G o v e r n m e n t ,  w i t h  
a n y  s e n s o  o f  i t s  d i g n i t y ,  t a k e  t h e  h a s t y  s l o p  o f  w i t h d r a w i n g  i t s  t r o o p s  w i t h 
o u t  a d e q u a t e  a r r a n g e m e n t s  n o t  o n l y  f o r  t h e  a d j u s t m e n t  o f  w r o n g s  d o n e  b u t  
a l s o  a g a i n s t  t h e  r e p e t i t i o n  o f  s i m i l a r  o u t r a g e s ?  A s  s o o n  a s  s u c h  a n  a r r a n g e 
m e n t  s h a l l  h a v e  b e e n  r e a d i e d  t h e  J a p a n e s e  G o v e r n m e n t  a s  i t  h a s  r e p e a t e d l y  
d e c l a r e d ,  a n d  a s  t h e  J a p a n e s e  d e l e g a t i o n  i s  q u i t e  p r e p a r e d  t o  r e p e a t  h e r o ,  
w i l l  b e  o n l y  t o o  g l a d  t o  e f f e c t  t h e  w i t h d r a w a l  o f  t h e  t r o o p s  f r o m  t h e  m a r i 
t i m e  p r o v i n c e s  a n d  t h u s  p u t  a n  e n d  t o  t h o  o n e r o u s  a n d  t h a n k l e s s  t a s k  i n  
S i b e r i a .

“ T o  s u m  u p ,  t h o  J a p a n e s e  d e l e g a t i o n  w h i l e  o b s e r v i n g  t h a t  t h e  q u e s t i o n ,  
p r e s e n t e d  b y  t h o  S o v i e t  d e l e g a t i o n  c a n n o t  p r o p e r l y  f o r m  a  s u b j e c t  f o r  d i s 
c u s s i o n  i n  t h i s  c o m m i s s i o n ,  i s  r e a d y  t o  e x t e n d  a  h e l p i n g  h a n d  r e g a r d i n g  
a n y  p r o p o s a l  e m a n a t i n g  f r o m  a n y  r e s p o n s i b l e  G o v e r n m e n t  e s t a b l i s h e d  in  
S i b e r i a  w i t h  a  v i e w  t o  e f f e c t i n g  t h e  w i t h d r a w a l  o f  t h e  J a p a n e s e  t r o o p s  n o w  
i n  E a s t e r n  S i b e r i a ,  n o t  o n l y  f o r  t h e  m u t u a l  s a t i s f a c t i o n  o f  J a p a n  a n d  R u s s i a ,  
b u t  a l s o  f o r  t h a t  o f  t h e  w h o l e  w o r l d .  R e g a r d i n g  t h e  C o n c e r n  e x p r e s s e d  b y  
t h e  R u s s i a n  d o l e g a t e ,  t h o  J a p a n e s e  d e l e g a t e  c a n  a s s u r e  h i m  t h a t  t h e r e  w i l l  
b e  n o  a g g r e s s i v e  a c t i o n  o n  t h o  p a r t  o f  J a p a n e s e  t r o o p s  i n  S i b e r i a  a n d ,  p r o 
v i d e d  n o  a t t a c k s  e i n a n a t o  f r o m  t h e  o t h e r  s i d e ,  t h e r e  w i l l  b e  n o  f i g h t i n g  i n  
S i b e r i a . ”

M .  T c h i t c h e r i n  c h a r g e d  t h a t  t h o  t r o o p s  a t  N i k o l a i e v s k  h a d  v i o l a t e d  t h o  
a r m i s t i c e  a n d  p r o v o k e d  t h o  c l a s h  w h i c h  r e s u l t e d  i n  m a n y  d e a t h s  o n  b o t h  
s i d e s .  H o  h o t l y  d i s c u s s e d  t h e  D a i r o n  c o n f e r e n c e ,  i n  w h i c h  l i e  s a i d  t h e  
J a p a n e s e  r e p r e s e n t a t i v e s  m a d e  m u c h  o f  t h i s  d e p l o r a b l e  N i k o l a i e v s k  i n c i 
d e n t  a n d  u s e d  i t  a s  a  p r e t e x t  t o  d e m a n d  t h o  a n n e x a t i o n  o f  N o r t h e r n  S a k 
h a l i n  b y  J a p a n .  H e  a l s o  d e c l a r e d  t h a t  t h o  J a p a n e s o  r e p r e s e n t a t i v e s  h a d  
m a d o  t h e  e v a c u a t i o n  o f  V l a d i v o s t o k  c o n t i n g e n t  u p o n  c o m p l e t e  d i s m a n t l i n g  
o f  a l l  f o r t i f i c a t i o n s .

A t  t h i s  p o i n t  P r e s i d e n t  F a c t a  i n t e r c e d e d  a n d  s u g g e s t e d  t h a t  t h e  d i s c u s 
s i o n  w a s  n o t  s e r v i n g  a n y  p r a c t i c a l  p u r p o s e  o f  t h o  G e n o a  C o n f e r e n c e .

Tchitcherin Makes Threat of War.
M .  T c h i t c h e r i n  s u m m e d  u p  h i s  s t a t e m e n t  t h e n  b y  g i v i n g  d e f i n i t e  w a r n 

i n g  t h a t  a n y  a t t a c k  o n  a n y  r e p u b l i c  a l l i e d  t o  R u s s i a  w o u l d  a u t o m a t i c a l l y  
b r i n g  a b o u t  a  s t a t o  o f  w a r  w i t h  R u s s i a .

T h o  c o n f e r e n c e  h a s  s t e a d i l y  t a k e n  t h e  p o s i t i o n  t h a t  i t  i s  d e a l i n g  w i t h  
E u r o p e a n  a f f a i r s  e x c l u s i v e l y ,  a n d  h a s  b a r r e d  f r o m  c o n s i d e r a t i o n  a l l  q u e s 
t i o n s  r e l a t i n g  t o  A r m e n i a ,  A z e r b a i j a n ,  G e o r g i a  a n d  t h e  F a r  E a s t e r n  R e 
p u b l i c ,  a s  t h o y  a r e  r e g a r d e d  a s  A s i a t i c .

H u n g a r y  a n d  B u l g a r i a  w e r e  p e r m i t t e d  t o  p r e s e n t  p e t i t i o n s  f o r  b e t t e r  
t r e a t m e n t  o f  m i n o r i t i e s .  B u l g a r i a  w a s 'n o t  p e r m i t t e d  t o  s u b m i t  a  s t a t e 
m e n t  p l e a d i n g  f o r  a  p o r t  o n  t h e  A e g e a n  S e a ,  a s  I t  w a s  h o l d  t h a t  t h i s  w a s  a  
q u e s t i o n  f o r  c o n s i d e r a t i o n  b y  t h o  s i g n a t o r i e s  o f  t h o  T r e a t y  o f  N e u i l l y .

T h o  P o w e r s  d e c i d e d  t o  h a v e  t h o  c o n f e r e n c e  m a k o  a n  u r g e n t  a p p e a l  t o  
E u r o p e  t o  s u p p o r t  t h e  a n t i - e p i d e m i c  c a m p a i g n .  A  p r o p o s a l  t o  m a k o  t h e  
R e d  C r o s s  t h e  o f f i c i a l  m a c h i n e r y  f o r  d e a l i n g  w i t h  f a m i n e  a n d  e p i d e m i c s  
w a s  d e e m e d  n o t  a  p r o p e r  m a t t e r  f o r  t h e  c o n f e r e n c e  t o  c o n s i d e r  a n d  w a s  r e 
f e r r e d  t o  t h e  L e a g u e  o f  N a t i o n s .

Another week we shall refor to the remarks of Premier 
Lloyd George at Wednesday’s session of the Conference, in 
which ho replied to the objections which had been voiced 
by the Russians.

Before this week’s decision to bring the Conference to a 
close, the termination of its deliberation without the accom
plishment of the achievements sought had previously been 
threatened. The decision of Franco, heretofore voted 
to align itself with Belgium in opposing that part of the Allies 
memorandum to Russia dealing with tho property in Russia 
to foreign owners, had seemed to strengthen tho earlier 
fears that the Conference was near disruption. In our issue 
of May 6 (page I960) we had stated that the draft of tho 
Allied proposals anent the reconstruction of Russia sent 
to the Russian delegates on May 2, had been dispatched 
without the signature of the Belgians. France later align
ing itself with Belgium in refusing to sign. In tho proposals 
t > the Russian delegates an amendment had been offered 
by the French to the clause relating to restitution of or com

pensation for private property nationalized by Russia and 
there had been a French reservation declaring that tho Fronch 
delegation withheld its final approval until further instruc
tions were received from Paris. On the 4th inst. the Asso
ciated Press (Genoa advices) in referring to the clause which 
had brought dissentions said:

T h e r e  w a s  n o  i n d i c a t i o n  t o - d a y  t h a t  B e l g i u m  i s  i n  a n y  d e g r e e  s a t i s f i e d  
w i t h  t h o  p r i v a t e  p r o p e r t y  c l a u s o  i n  t h o  m e m o r a n d u m  t o  R u s s i a ,  e v e n  w i t h  
t h e  c l a r i f y i n g  F r e n c h  a m e n d m e n t .  M . J a s p a r ,  t h e  F o r e i g n  M i n i s t e r ,  w a s  I n  
c lo s e  c o m m u n i c a t i o n  w i t h  B r u s s e l s .

T h e  c o m p l e t e  t e x t  o f  t h o  p r i v a t e  p r o p e r t y  c l a u s e  w h i c h  h a s  c a u s e d  s o  
m u c h  c o n t r o v e r s y  i s  a v a i l a b l e  n o w .  I t  e m p h a s i z e s  t h a t  S o v i e t  R u s s i a  
h a s  a  p e r f e c t  r i g h t  t o  o r g a n i z o  s u c h  p r o p e r t y  a d m i n i s t r a t i o n  a s  s h e  w i s h e s  
b u t  m u s t  r e t u r n  o r  r e s t o r e  t h e  p r i v a t e  p r o p e r t y  o f  f o r e i g n e r s ,  o r ,  f a i l i n g  
t h a t  c o m p e n s a t e  a l l  f o r e i g n  i n t e r e s t s  f o r  l o s s  o r  d a m a g o  c a u s e d  t h e m  b y  
t h e  c o n f i s c a t i o n  o r  s e q u e s t r a t i o n  o f  t h o  p r o p e r t y .

I f  i t  i s  i m p o s s i b l e  t o  r e a c h  a n  a c c o r d  o n  t h e  a m o u n t  o f  c o m p e n s a t i o n ,  
t h e  f o r m e r  o w n e r  c a n  s u b m i t  t h e  m a t t e r  t o  a  m i x e d  a r b i t r a t i o n  t r i b u n a l .  
I f  t h e  t r i b u n a l  d e c i d e s  t h a t  t h o  c o m p e n s a t i o n  o f f e r e d  b y  t h o  S o v i e t  i s  
j u s t ,  t h o  f o r m e r  o w n e r  m u s t  a c c e p t  i t ,  b u t  i f  t h o  t r i b u n a l  r u l e s  o t h e r w i s e ,  
t h e n  t h e  f o r m e r  o w n e r  c a n  r e c o l v c  f r o m  t h e  S o v i e t  G o v e r n m e n t  “ t h e  r i g h t  
t o  e n j o y  h i s  p r o p e r t y  u n d e r  c o n d i t i o n s  a t  l e a s t  a s  f a v o r a b l e  f o r  h i m  i n  
e v e r y t h i n g  c o n c e r n i n g  I t s  u s e  a n d  i t s  f r e e  d i s p o s i t i o n  a s  e x i s t e d  w h e n  i n  
p r e v i o u s  p o s s e s s i o n . "

I f  i t  i s  f o u n d  i m p o s s i b l e  t o  r e t u r n  t h e  p r o p e r t y ,  i n d e m n i t y  w i l l  b e  f i x e d  
b y  t h o  a r b i t r a t i o n  t r i b u n a l  a n d  w i l l  b o  p a y a b l o  i n  b o n d s .

T h o  B e l g i a n  i d e a  i s  t h a t  i n s u f f i c i e n t  s t r e s s  i s  l a i d  o n  r e s t i t u t i o n  a n d  
o v e r m u c h  o n  c o m p e n s a t i o n .  T h o  B e l g i a n s  t h i n k  a l s o  t h a t  t h o  a r t i c l e  a s  
f r a m e d  g i v e s  a  l e a s e h o l d ,  n o t  f r e e h o l d ,  t o  t h e  f o r m e r  o w n e r  w h e n  t h o  
p r o p e r t y  i s  a c t u a l l y  r e t u r n e d .

One of the developments incident to reports of a rupture, 
came as follows through tho Associated Press cablegrams 
from Genoa May 7:

H e n r y  W i c k h a m  S t e e d ,  i n  a  d i s p a t c h  s e n t  t o  “ T h e  T i m e s ”  i n  L o n d o n ,  
s a y s  h o  u n d e r s t a n d s  t h a t  i n  a n  i n t e r v i e w  w i t h  M .  B a r t h o u  S a t u r d a y ,  
D a v i d  L l o y d  G e o r g e  s p o k e  v i o l e n t l y ,  t e l l i n g  M .  B a r t h o u  t h a t  t h e  e n t e n t e  
b e t w e e n  G r e a t  B r i t a i n  a n d  F r a n c e  w a s  e n d e d ;  t h a t  G r e a t  B r i t a i n  c o n s i d e r e d  
h e r s e l f  h e n c e f o r t h  f r e e  t o  s e e k  a n d  c u l t i v a t e  o t h e r  f r i e n d s h i p s ,  a n d  t h a t  t h e  
B r i t i s h  G o v e r n m e n t  f e l t  t h e  c o n d u c t  o f  F r a n c o  v e r y  d e e p l y .

H i s  a d v i s e r s ,  t h e  P r e m i e r  w a s  s a i d  t o  h a v e  a d d e d ,  l o n g  h a d  u r g e d  h i m  t o  
m a k e  a n  a g r e e m e n t  w i t h  G e r m a n y ,  e v e n  a t  t h e  c o s t  o f  a b a n d o n i n g  B r i t i s h  
c l a i m s  f o r  r e p a r a t i o n s .  H e  h a d  s t o o d  b y  F r a n c o  w h e n  p u b l i c  f e e l i n g  i n  
E n g l a n d  w a s  a g a i n s t  h i m ,  b u t  n o w  h e  m u s t  l o o k  i n  a n o t h e r  d i r e c t i o n .

A denial by Lloyd George of the reports of a break with 
France was contained in a copyright cablegram to the New 
York “Times” from Genoa May 8, which we quoto herewith:

E v e r  s i n c e  M .  B a r t h o u  r e t u r n e d  t o  G e n o a  a n d  h a d  h i s  i n t e r v i e w  w i t h  t h o  
B r i t i s h  P r i m e  M i n i s t e r  a  r u m o r  h a s  b e e n  c i r c u l a t e d  t h a t  f o r c e f u l  w o r d s  a n d  
f o r c e f u l  t h r e a t s  w e r e  e x c h a n g e d  b e t w e e n  t h e  t w o  a l l i e d  M i n i s t e r s .  D u r i n g  
t h o  l a s t  t w o  d a y s  t h e s e  r u m o r s  h a v e  b e e n  t e l e g r a p h e d  t o  o n o  P a r i s  a n i l  o n e  
L o n d o n  n e w s p a p e r ,  a n d  a c c o u n t s  o f  m e e t i n g  p r i n t e d  w h i c h  r e p r e s e n t e d  t h o  
B r i t i s h  P r e m i e r  a s  s a y i n g  t h a t  t h e  F r e n c h  d e c i s i o n  m e a n t  a n  e n d  o f  t h o  
E n t e n t e ,  a  n e w  g r o u p i n g  o f  t h o  P o w e r s  a n d  t h o  f o r m a t i o n  o f  n e w  f r i e n d 
s h i p s .

S u c h  a c c o u n t s  t h e  P r i m e  M i n i s t e r  d e c l a r e d  t o - n i g h t  w e r e  a  “ p u r e  i n 
v e n t i o n — t h e  r a v i n g s  o f  a  p e r s o n  w h o  w a s  n o t  r e s p o n s i b l e  a n d  w h o s o  o n l y  
d e s i r e  w a s  t o  w r e c k  t h e  C o n f e r e n c e . ”  W i t h  h i s  S e c r e t a r y ,  s a i d  M r .  L l o y d  
G e o r g e ,  h e  h a d  g o n e  c a r e f u l l y  o v e r  t h e  s t e n o g r a p h i c  a c c o u n t s  o f  t h o  c o n 
v e r s a t i o n  t a k e n  b y  b o t h  E n g l i s h  a n d  F r e n c h  s e c r e t a r i e s  a n d  c o u l d  n o t  f i n d  
a  s in g l e  w o r d  o n  w h i c h  s u c h  a c c o u n t s  a s  h a d  b e e n  p u b l i s h e d  c o i d d  b e  b a s e d .  
S t a t e m e n t s  w e r e  a t t r i b u t e d  t o  h i m  w h i c h  h o  h a d  n o v e r  m a d e ,  a n d  h e  c o u l d  
o n l y  d e s c r i b e  s u c h  a  r o p o r t  a s  a  m o s t  m i s c h i e v o u s  i n v e n t i o n .

W h e n  q u e s t i o n e d  a s  t o  t h e  p o s s ib l e  s i t u a t i o n  W h ic h  m i g h t  a r i s o  i f  t h o  
F r e n c h  w i t h d r e w  f r o m  t h o  C o n f e r e n c e ,  a s  M .  B a r t h o u  h a d  s a i d  t h o y  m i g h t  
i f  t h e  R u s s i a n  r e p l y  w a s  n o t  s a t i s f a c t o r y ,  t h e  B r i t i s h  P r e m i e r  r e p l i e d :

“ F o r  t h e  p r e s e n t ,  I  w o u l d  f a r  r a t h e r  a s s u m e  t h a t  w e  w i l l  g o  a l o n g  t o 
g e t h e r . ”

In indicating that Lloyd George was not hopeful as to the 
outcome, the “Times” in a copyright cablegram from 
Geneva May 7 stated:

I :  i s  u n d e r s t o o d  t o  b e  t h e  o p i n i o n  o f  P r e m i e r  L l o y d  G e o r g o  t o - d a y  t h a t  
t h e  m a i n  p u r p o s e s  f o r  w h i c h  t h e  c o n f e r e n c e  h e r e  w a s  c a l l e d  c a n n o t  b o  a c c o m 
p l i s h e d .  T h e s e  p u r p o s e s  w e r e  t h r e e :  F i r s t ,  a  g e n e r a l  s e t t l e m e n t  w i t h  
R u s s i a  b y  a l l  t h e  E u r o p e a n  n a t i o n s ;  s e c o n d ,  t h o  r e i n t r o d u c t i o n  o f  G e r m a n y  
i n t o  g o o d  I n t e r n a t i o n a l  s o c i e t y ,  a n d ,  t h i r d ,  a  p a n - E u r o p e a n  t r e a t y  o f  n o n -  
a g g r e c s io n  f o r  a  d e f i n i t e  n u m b e r  o f  y e a r s .

T h e  f i r s t  a p p e a r s  t o  b e  b l o c k e d  b y  t h e  R u s s i a n  d e m a n d  f o r  a  b i g  G o v e r n 
m e n t  l o a n  a n d  t h e  F r e n c h  d e m a n d  f o r  r e s t i t u t i o n  o f  p r i v a t e  p r o p e r t y  
n a t i o n a l i z e d  b y  t h e  S o v i e t .  T h e  s e c o n d  h a s  b e e n  b l o c k e d  b y  t h o  G e r m a n -  
R u s s i a n  t r e a t y  m a d e  b e h i n d  t h e  b a c k s  o f  t h e  o t h e r  P o w e r s .  T h o  t h i r d  
w i l l  h a v e  b e e n  b l o c k e d  b y  t h e  i m p o s s i b i l i t y  o f  a  g e n e r a l  R u s s i a n  a g r e e m e n t  
a n d  b y  t h e  r e f u s a l  o f  t h e  n e u t r a l s  a n d  G e r m a n y  t o  a c c e p t  F r e n c h  i n s i s t e n c e  
o n  t h e  c l a u s e  s t a t i n g  t h a t  t h e y  h a v e  a  r i g h t  t o  a c t  a s  t h o y  s e e  f i t  a s  r e g a r d s  
m i l i t a r y  a c t i o n  a g a i n s t  G e r m a n y  t o  e n f o r c e  t h o  T r e a t y  o f  V e r s a i l l e s .

Lloyd George Seeks Salvage.
I t  b e i n g  i m p r a c t i c a b l e  t o  d o  a l l  h o  s t a r t e d  o u t  t o  d o ,  t h e  B r i t i s h  P r i m e  

M i n i s t e r  is  t a c k l i n g  t h e  p r o b l e m  o f  s a l v a g i n g  a s  m u c h  a s  p o s s i b l e  o f  h i s  
o r i g i n a l  p r o g r a m .  T h e r e  a r e  v a r i e d  o p i n i o n s  a s  t o  w h a t  h e  c a n  d o .  B u t  
i t  i s  d i f f i c u l t  t o  m a k o  a  r e a s o n e d  p r e d i c t i o n  b e f o r e  t h e  R u s s i a n  r e p l y  t o  t h e  
s t a t e m e n t  o f  c o n d i t i o n s  h a n d e d  t o  t h e m  b y  t h e  P o w e r s  w i t h o u t  t h e  s i g n a 
t u r e s  o f  F r a n c e  a n d  B e l g i u m ,  R u s s i a ’s  t w o  b i g g e s t  c r e d i t o r s .

The same cablegram said:
French Pressing to End Conference.

B e l i e v i n g  t h a t  t h o  c o n f e r e n c e  i s  d o o m e d  t o  f a i l ,  t h o  F r e n c h  a r e  p r e s s i n g  
t o  e n d  i t  q u i c k l y ,  a n d  e s p e c i a l l y  s i n c e  u n d e r  p r e s e n t  c o n d i t i o n s  t h e  e n d  o f  
t h e  c o n f e r e n c e  n o w  w o u l d  l e a v e  t h o  b l a m e  o n  t h o  R u s s i a n s .  A l t h o u g h  t h e  
F r e n c h  a r e  n o t  a  p a r t y  t o  t h e  m e m o r a n d u m  b e f o r e  t h e  R u s s i a n s ,  M .  B a r t h o u  
h e a d  o f  t h e  F r e n c h  d e l e g a t i o n ,  d e c l a r e d  t o - d a y  t h a t  t h e  R u s s i a n s  m u s t  
a n s w e r  y e s  o r  n o ,  w i t h o u t  a d d i n g  o r  s u b t r a c t i n g .  H o  s a i d  t h o  c o n f e r e n c e  
h a d  l a s t e d  a  m o n t h .  A l l  t h e  a r g u m e n t s  o f  b o t h  s i d e s  h a d  b e e n  h e a r d ,  a n d  
i t  w a s  t i m e  t o  s h u t  d o w n .

T h e  F r e n c h  l e a d e r  m a d e  i t  v e r y  p l a i n  t h a t  h i s  G o v e r n m e n t  w a s  o p p o s e d  
t o  a n y  c o m p a c t  o f  n o n - a g g r e s s io n  i f  t h e r e  w a s  n o t  a  s a t i s f a c t o r y  s e t t l e m e n t  
w i t h  R u s s i a .  H o  p o i n t e d  t o  t h e  f a c t  t h a t  A r t i c l o  X .  o f  t h o  c o v e n a n t  o f  t h o  
L e a g u e  p r o v i d e s  t h e  s a m e  t h i n g  a s  t h o  p r o p o s e d  c o m p a c t .  H e  s a i d  o n e  
p u r p o s e  o f  t h e  c o m p a c t  w a s  t o  g e t  a n  a g r e e m e n t  b y  R u s s i a  t o  t h o  p r o v i s i o n s  
o f  A r t i c l e  X .  H e  a d v a n c e d  a  n o v e l  t h e o r y  t h a t ,  a l t h o u g h  t h e  G e r m a n s
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w e r e  n o t  m e m b e r s  o f  t h o  L e a g u e ,  t h e y  h a d  in  s i g n i n g  t h e  T r e a t y  o f  V e r 
s a i l l e s  s u b s c r i b e d  t o  e v e r y t h i n g  I n  t h e  t r e a t y ,  i n c l u d i n g  A r t i c l e  X .  W i t h 
o u t  a  s a t i s f a c t o r y  a g r e e m e n t  w i t h  t h e  R u s s i a n s ,  w h i c h  h e  d i d  n o t  e x p e c t ,  
t h e  b a s i c  r e a s o n  f o r  t h e  n o n - a g g r e s s i o n  c o m p a c t  n o  l o n g e r  e x i s t e d ,  a n d  i t  
w a s  n o t  w o r t h  b o t h e r i n g  a b o u t .

LEAGUE OF NATIONS REFUSES TO TAKE UP 
RUSSIAN PROBLEM.

The Council of the League of Nations at Geneva on May 
16, according to the Associated Press, refused to take up the 
Russian problem, and referred to tho Genoa conference t e 
Norwegian Government’s request for an immediate inquiry 
by the League into the general situation in Russia and-the 
effect of the famine on economic reconstruction in Europe. 
It was stated on the 15th inst. that the Soviet delegates 
at Genoa had informed the League of Nations experts there 
that Russia desired to co-operate with the League and become 
a full-fledged member within a reasonable time, provided 
tho Conference succeeded from the Soviet viewpoint. The 
press dispatches of May 15 added:

T h o  L e a g u o ’s  e x p o r t s  h a v e  j u s t  r o p o r t e d  t h i s  t o  t h e  L e a g u e  C o u n c i l ,  

w h i c h  i s  m e e t i n g  h e r e .
T h o  R u s s i a n s  a d d e d  t h a t ,  i f  t h o  G e n o a  c o n f e r e n c e  f a i l e d ,  M o s c o w  w o u l d  

c o n t i n u e  i t s  p o l i c y  o f  o p p o s i t i o n  t o  t h o  L e a g u e  o n  t h e  t h e o r y  t h a t  R u s s i a  
c o u l d  n o t  e x p e c t  a n y t h i n g  f r o m  a n  o r g a n i z a t i o n  c o m p o s e d  c h i e f l y  o f  m e m  
b o r  s t a t e s  w i t h  w h i c h  i t  h a d  b e e n  u n a b l e  t o  r e a c h  a n  a g r e e m e n t .

T h o  L o a g u o  o f f i c i a l s  h e r o  r e g a r d  t h e s e  u n o f f i c i a l  o v e r t u r e s  f o r  p e a c e  
f r o m  t h o  B o l s h e v ik !  a s  s i g n i f i c a n t  i n  v i o w  o f  t h o  b i t t e r  o p p o s i t i o n  o f  M o s 
c o w  t o  t h e  o r g a n i z a t i o n  i n  t h o  p a s t .  T h e y  b e l i e v e d  i t  w o u l d  o n l y  b o  a  q u e s 
t i o n  o f  t i m e  w h e n  R u s s i a  w o u l d  h a v e  t o  b o  a d m i t t e d  t o  t h o  L o n g u e  i f  G e n o a  
p r o d u c e d  a n  a l l - E u r o p e a n  a g r e e m e n t  w i t h  S o v i e t  G o v e r n m e n t .

the obtaining of economic advantages in Russia which would 
impair the just opportunities of others, but that the resources 
of the Russian people should be free from such exploitation 
and that fair and equal economic opportunity in their inter
est, as well as in the interest of all the Powers should be 
preserved.” In his note bearing on the coming Hague Con
ference, Secretary Hughes states that the United States “is 
unable to conclude that it can helpfully participate in the 
Hague meeting, as this would appear to be a continuance 
under a different nomenclature of the Genoa Conference and 
destined to encounter the same difficulties if the attitude 
disclosed in the Russian memorandum of May 11 remains 
unchanged.” (This memorandum was given in these col
umns last week, page 2077.) While stating that “this Gov
ernment is most willing to give serious attention to any pro
posals issuing from the Genoa Conference or any later con
ference,” Secretary Hughes added that “it [this Govern
ment] regards the present suggestions, in apparent response 
to the Russian memorandum of May 11, as lacking, in view 
of the terms of that memorandum, in the definiteness which 
would make possible the concurrence of this Government in 
the proposed plan.” In another item in this issue we refer 
further to the agreement on the part of the Allied Powers 
relative to the Hague Conference. The formal invitation to 
the United States was handed to Ambassador Richard Wash
burn Child at Genoa on May 14 by the Italian Foreign Min
ister, Signor Sclyinzer, President of the Genoa Cqnfoience, 
the invitation was immediately forwarded by cablegram b\

BRITISH PEOPLE uARE SICK OF WAR.”
A London cablegram (copyright) to the New York “Times’ 

May 7 is authority for the following:
J .  I I .  T h o m a s ,  M .  I ’ . ,  a d d r e s s i n g  a  l a b o r  d e m o n s t r a t i o n  t o - d a y  a t  D e r b y ,  

u t t e r e d  a  g r a v e  w a r n i n g  t o  F r a n c e :
“  i  d o  n o t  b o l io v o , ”  h o  s a i d ,  “ t h a t  s in c o  1 9 1 4  w o  l i a v o  b o o n  n e a r e r  t o  w a r  

t h a n  a t  t h i s  m o m e n t . ”
T h i s  c o u n t r y  w i s h e d  F r a n c o  w e l l  a n d  d e s i r e d  j u s t i c e  d o n e  t o  h e r ,  b u t  h e r  

c o n c e p t i o n  o f  E u r o p e a n  s i t u a t i o n  a n d  h e r  b u s i n e s s  i n t e r e s t  i n  E u r o p e  w o r e  
e n t i r e l y  d i f f e r e n t  f r o m  t h e  B r i t i s h ,  M r .  T h o m a s  s a i d ,  a n d  a d d e d :

“ B y  h e r  m i l i t a r i s t  p o l i c y  F r a n c o  i s  w r e c k i n g  t h o  p e a c e .  I t  i s  c o m m o n  
g o s s ip  i n  F r a n c o  t h a t  a l l  k i n d s  o f  w a r l i k e  p r e p a r a t i o n s  a r e  b e i n g  m a d o .  T h o  
o v e r w h e l m i n g  m a s s  o f  t h o  p e o p l e  o f  t h i s  c o u n t r y  a r o  s i c k  o f  w a r  a n d  w i l l  s a y  
t o  F r a n c o ,  ‘I f  y o u  a r o  d e t e r m i n e d  t o  f o l l o w  t h i s  p o l i c y  y o u  m u s t  g o  o n  
y o u r s o l v e s ,  b u t  w o  a r o  n o t  g o i n g  t o  b o  p a r t i e s  t o  i t . ”

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

The declination of the United States to participate in the 
Hague Conference proposed for June 15 with a view to con
tinuing the discussions relative to Russia begun at the Genoa 
Conference, was made known on May 15, when the State De
partment at Washington gave out the reply of Secretary of 
State Hughes to the invitation. As indicating that the posi
tion of the United States was made the subject of further 
conversation at Genoa later in the week, we quote the fol
lowing from the “Journal of Commerce” Washington dis
patch of the 18th inst.:

A n  e l a b o r a t e d  s t a t e m e n t  o f  t h e  A m e r i c a n  v i e w p o in t  a s  t o  t h e  e x p e r t  d i s 
c u s s io n  o f  R u s s i a n  e c o n o m ic  p r o b le m s  a t  T h e  H a g u e ,  c a b le d  b y  t ir e  S t a t e  D e 
p a r t m e n t  y e s t e r d a y ,  f o r m e d  t h e  b a s is  o f  A m b a s s a d o r  C h i ld ’s  c o n f e r e n c e  w i t h  
S e n a to r  S c h a n z e r  a n d  P r e m i e r  L lo y d  G e o r g e  t o - d a y  i n  G e n o a .  T h e  c o m m u n i 
c a t i o n ,  h o w e v e r ,  m e r e ly  m a d e  m o r e  p o s i t iv e ,  i f  p o s s ib le ,  t h e  c o n v ic t io n  o f  
t h e  W a s h in g to n  G o v e r n m e n t  t h a t  R u s s i a  m u s t  r i d  h e r s e l f  o f  S o v ie t i s m  a s  t h e  
f i r s t  e s s e n t i a l  s te p  t o w a r d  e c o n o m ic  r e s t o r a t i o n .

I t  w a s  m a d e  p l a i n ,  t h a t  w h i l e  t h e  U n i t e d  S t a t e s  d o e s  n o t  d e s i r e  t o  im p e d e  
in  a n y  w a y  a n  i n q u i r y  b y  i n t e r n a t i o n a l  e x p e r t s  a s  t o  w h a t  i s  t h e  m a t t e r  in  
R u s s ia ,  a n d  is  p r e p a r e d  to  j o i n  in  a n y  p l a n  p u r e l y  f o r  t h e  p u r p o s e  o f  m a k i n g  
s u c h  a n  i n q u i r y ,  W a s h in g to n  o f f i c ia l s  a r e  c e r t a i n  t h a t  t h e  r e s u l t  w o u ld  b e  
o n ly  t o  s h o w  t h a t  t h e  c h ie f  e c o n o m ic  b a r r i e r  t o  R u s s i a n  r e s t o r a t i o n  is  S o v ie t 
is m .  U n t i l  t h o  d o c t r i n e s  o f  G o v e r n m e n t  w h i c h  a r e  w o v e n  t h r o u g h  t h e  R u s 
s i a n  m e m o r a n d u m  o f M ay  1 1  h a v e  b e e n  o v e r t u r n e d  a n d  R u s s i a  i s  g o v e r n e d  
u n d e r  t h e  s a m e  e c o n o m ic  th e o r i e s ,  w h a t e v e r  t h e  f o r m  o f  h e r  G o v e r n m e n t ,  t h a t  
p r e v a i l  t h r o u g h o u t  t h e  r e s t  o f  t h e  w o r ld  s h e  c a n n o t ,  in  t h e  A m e r i c a n  v ie w , 
e x p e c t  to  a g a in  s e t  u p  t r a d e  a n d  c o m m e r c e  r e l a t i o n s h i p s  w i t h  t h e  w o r ld  a t  
l a r g e .

The United States, through Secretary Hughes, had 
previously (in March) declined participation in the 
Genoa Conference, Secretary Hughes at that time, 
as indicated in our issue of March 11 1922 (page 1008), 
having stated that the decision of this Government was 
prompted by the fact that “it has been found impossible to 
escape the conclusion that the proposed Conference is not 
primarily an economic conference, as questions appear to 
have been excluded from consideration without the satisfac
tory determination of which the chief causes of economic 
disturbance must continue to operate, but is rather a confer
ence of political character, in which the Government of the 
United States could not helpfully participate.” The March 
note of Secretary Hughes also bore on the Russian situation 
and expressed it as the view of this Government “that while 
awaiting the establishment of the essential bases of produc
tivity in Russia . . . nothing should be done looking to

Ambassador Child to the State Department at Washington. 
The latter on May 16 issued the following statement relative 
to the invitation and its reply declining i t :

T h e  D e p a r tm e n t  o f  S t a t e  m a d e  p u b l i c  t o - d a y  t h e  i n v i t a t i o n  e x te n d e d  t o  i t  
b y  t h e  P r e s i d e n t  o f  t h e  G e n o a  C o n f e r e n c e  t o  a t t e n d  t h e  p r o p o s e d  c o n f e r e n c e  
a t  T h e  H a g u e  o n  J u n e  1.0 in  r e l a t i o n  to  R u s s i a ,  a n d  th e  r e p l y  o f  t h e  A m e r i c a n

G o v e r n m e n t .  , . , . . .  , .  „
T h e  c a b le  s u m m a r y  o f  t h e  p l a n  in  p u r s u a n c e  o f  w h ic h  t h e  i n v i t a t i o n  .w a s

e x te n d e d  i s  a s  f o l l o w s :  . . . . ___ ■
1 . R u s s i a n  p r o p o s a l  M a y  1 1  f o r  c o m m is s io n  e x p e r t s  a c c e p te d  in  f o r m  in

A n n e x ;  J u n e  2G d a t e  o f  m e e t in g .
2 . P o w e r s  e x c e p t  G e r m a n y  a n d  R u s s i a  s h a l l  b e  i n v i t e d  s e n d  r e p r e s e n ta t i v e  

t o  H a g u e  J u n e  1 5  f o r  p r e l i m i n a r y  e x c h a n g e  v i e w s  o n  l i n e  o f  a c t i o n  b y  rc m -  
m is s io n  o f  e x p e r t s  t o w a r d  t h e  R u s s i a n s .  P r e s i d e n t  G e n o a  C o n f e r e n c e  r e 
q u e s te d  to  e x t e n d  s i m i l a r  i n v i t a t i o n  t o  A m e r i c a  i f  h e  a s c e r t a i n s  s h e  is  w i l l i n g

t o  a t t e n d .  . , ,  , . ___
3 . R e p r e s e n t a t i v e s  a t  H a g u e  w i l l  e le c t  c o m m is s io n  c h a r g e d  c o n d u c t  p e r m a 

n e n t l y  a  R u s s i a n  c o m m is s io n .  . . .  , ..  ,
4 . G o v e r n m e n t s  a t  p r e l i m i n a r y  m e e t i n g  w i l l  i n t i m a t e ,  u n l e s s  t h e y  h a v e  

a l r e a d y  d o n e  s o ,  w h e t h e r  w i l l i n g  t o  p a r t i c i p a t e  i n  c o m m i s s i o n ; u n w i l l i n g 
n e s s  o n  t h e  p a r t  o f  a  G o v e r n m e n t  w i l l  n o t  p r e v e n t  t h e  m e e t i n g  o f  t h e  c o m 

m i s s i o n  o n  b e h a l f  o f  o t h e r  G o v e r n m e n t s .  . .
5 I f  n o  j o i n t  r e c o m m e n d a t io n  c a n  b e - s u b m i t t e d  b y  t h e  c o m m i s s i o n s  e x 

p e r t s  w i t h i n  t h r e e  m o n th s  f r o m  J u n e  2 6 ,  o r  j o i n t  r e c o m m e n d a t io n s  n o t  a c 
c e n te d  b y  G o v e r n m e n t s  c o n c e r n e d  o n e  m o n th  a f t e r  d a t e  o f  r e c o m m e n d a t io n ,  
e a c h  G o v e r n m e n t  i s  a t  l i b e r t y  t o  m a k e  s e p a r a t e  a g r e e m e n t  w i t h  R u s s i a n s  o n

m a t t e r s  i n  C la u s e  3 ,  A n n e x .  . , ,
6 . D e le g a t io n s  r e c o m m e n d  t h a t  r e s p e c t i v e  G o v e r n m e n t s  d o  n o t  r e c o g n iz e  

o r  s u p p o r t  p r i v a t e  a g re e m e n t. '-  b y  t h e i r  n a t i o n a l s  w i t h  t h e  R u s s i a n  G o v e r n 
m e n t  a f f e c t i n g  p r o p e r t y  p r e v io u s ly  b e lo n g i n g  t o  f o r e i g n e r s  b e f o r e  t h e  c o n 
c lu s io n  o f  w o r k  o f  e x p e r t  c o m m is s io n s  o r  d u r i n g  m o n th  f o l lo w in g  t h e i r  j o i n t  

r e c o m m e n d a t io n s ,  i f  a n y .
A n n e x  r e f e r r e d  t o  i n  a b o v e  p l a n : . . .
1. P o w e r s  m e n t i o n e d  a g r e e  t h a t  c o m m is s io n  e x p e r t s  b e  a p p o in t e d  f o r  t u r -  

t h e r  c o n s i d e r a t i o n  o f  o u t s t a n d i n g  d i f f e r e n c e s  w i t h  R u s s i a n  G o v e r n m e n t  a n d  
f o r  m e e t in g  w i t h  R u s s i a n  c o m m is s io n  s im i l a r ly  e m p o w e re d .

2 .  P o w e r s  r e p r e s e n te d  in  n o n - R u s s ia n  c o m m is s io n  a n d  n a m e s  o f  m e m b e r s  
o f  t h e  c o m m is s io n  w i l l  b e  c o m m u n ic a t e d  t o  t h e  R u s s i a n  G o v e r n m e n t ,  a n d

l a t e r  t h a n  J u n e  2 0 . _ _
3 .  M a t t e r s  t r e a t e d  b y  th e s e  c o m m is s io n s  w i l l  c o m p r i s e  a l l  o u t s t a n d i n g  

q u e s t i o n s  r e l a t i n g  t o  d e b ts ,  p r i v a t e  p r o p e r t y  a n d  c r e d i t s .
4 . M e m b e r s  o f  b o t h  c o m m is s io n s  m e e t  a t  T h e  H a g u e  J u n e  2 0 .
0 . T o  e n a b le  c o m m is s io n s  t o  b e  c o n d u c te d  t r a n q u i l l y  a n d  t o  r e s t o r e  m u t u a l  

c o n f id e n c e  e n g a g e m e n ts  w i l l  b e  m a d e  b i n d i n g  t h e  R u s s i a n  G o v e r n m e n t  a n d  
o t h e r  p a r t i c i p a t i n g  G o v e r n m e n t s  t o  r e f r a i n  f r o m  a c t s  o f  a g g r e s s io n  a g a i n s t  
r e s p e c t i v e  t e r r i t o r i e s  a n d  r e f r a i n  f r e m  s u b v e r s iv e  p r o p a g a n d a .

T h e  S e c r e t a r y  o f  S t a l e  h a s  d i r e c t e d  A m b a s s a d o r  C h i ld  t o  d e l i v e r  t h e  f o l 
l o w in g  re p l .y  f o r  t h e  A m e r i c a n  G o v e r n m e n t :

T h i s  G o v e r n m e n t  h a s  c a r e f u l l y  c o n s id e r e d  t h e  i n v i t a t i o n  e x te n d e d  t o  i t  b y  
t h e  P r e s i d e n t  o f  t h e  G e n o a  C o n f e re n c e ,  u n d e r  t h e  c o n d i t i o n s  s e t  f o r t h  i n  t h e  
a g r e e m e n t  o f  t h e  i n v i t i n g  P o w e r s ,  t o  j o i n  t h e  p r o p o s e d  c o m m is s io n  t o  m e e t  
a t  T h e  H a g u e  o n  J u n e  1 5 . T h i s  G o v e r n m e n t  i s  m o s t  d e s i r o u s  t o  a i d  i n  e v e r y  
p r a c t i c a b l e  w a y  t h e  c o n s id e r a t i o n  o f  t h e  e c o n o m ic  e x ig e n c i e s  i n  R u s s i a  a n d  
w i s h e s  a g a in  t o  e x p r e s s  t h e  d e e p  f r i e n d s h i p  f e l t  b y  t h e  p e o p le  o f  t h e  U n i t e d  
S t a t e s  f o r  t h e  p e o p le  o f  R u s s i a  a n d  t h e i r  k e e n  i n t e r e s t  i n  a l l  p r o c e e d in g s  
l o o k in g  to  t h e  r e c o v e r y  o f  t h e i r  e c o n o m ic  l i f e  a n d  t h e  r e t u r n  o f  t h e  p r o s p e r i t y  
t o  w h i c h  t h e i r  c a p a c i t i e s  a n d  r e s o u r c e s  e n t i t l e  t h e m .

T h e  A m e r i c a n  p e o p le  h a v e  g i v e n  t h e  m o s t  t a n g i b l e  e v id e n c e  o f  t h e i r  u n 
s e lf is h  i n t e r e s t  in  t h e  e c o n o m ic  r e c u p e r a t i o n  o f  R u s s i a ,  a n d  t h i s  G o v e r n m e n t  
w o u ld  b e  m o s t  r e l u c t a n t  t o  a b s t a i n  f r o m  a n y  o p p o r t u n i t y  o f  h e lp f u ln e s s .

T h i s  G o v e r n m e n t ,  h o w e v e r ,  i s  u n a b le  t o  c o n c lu d e  t h a t  i t  c a n  h e lp f u l ly  
p a r t i c i p a t e  i n  t h e  m e e t in g  a t  T h e  H a g u e ,  a s  t h i s  w o u ld  a p p e a r  t o  b e  a  c o n 
t i n u a n c e  u n d e r  a  d i f f e r e n t  n o m e n c l a tu r e  o f  t h e  G e n o a  C o n f e r e n c e  a n d  d e s 
t i n e d  t o  e n c o u n te r  t h e  s a m e  d i f f i c u l t i e s  i f  t h e  a t t i t u d e  d i s c lo s e d  i n  t h e  R u s 
s i a n  m e m o r a n d u m  o f  M a y  11  r e m a in s  u n c h a n g e d .

T h e  in e s c a p a b le  a n d  u l t i m a t e  q u e s t i o n  w o u ld  a p p e a r  t o  b e  t h e  r e s t o r a t i o n  
o f  p r o d u c t i v i t y  in  R u s s i a ,  t h e  e s s e n t ia l  c o n d i t i o n s  o f  w h ic h  a r e  s t i l l  t o  b e  s e 
c u r e d  a n d  m u s t  in  t h e  n a t u r e  o f  t h i n g s  b e  p r o v id e d  w i t h i n  R u s s i a  h e r s e l f .

W h i l e  t h i s  G o v e r n m e n t  h a s  b e l i e v e d  t h a t  t h e s e  c o n d i t i o n s  a r e  r e a s o n a b ly  
c l e a r ,  i t  h a s  a lw a y s  b e e n  r e a d y  t o  j o in  w i t h  t h e  G o v e r n m e n t s  e x t e n d i n g  t h e  
p r e s e n t  i n v i t a t i o n  in  a r r a n g i n g  f o r  a n  i n q u i r y  b y  e x p e r t s  i n to  t h e  e c o n o m ic  
s i t u a t i o n  in  R u s s i a  a n d  t h e  n e c e s s a r y  r e m e d ie s .  S u c h  a n  i n q u i r y  w o u ld  a p 
p r o p r i a t e l y  d e a l  w i t h  t h e  e c o n o m ic  p r e r e q u i s i t e s  o f  t h a t  r e s t o r a t i o n  o f  p r o -
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d u c t i o n  in  R u s s i a ,  w i t h o u t  w h i c h  t h e r e  w o u ld  a p p e a r  t o  b e  l a c k i n g  a n y  s o u n d  
b a s i s  f o r  c r e d i t s .

I t  s h o u ld  b e  a d d e d  t h a t  t h i s  G o v e r n m e n t  i s  m o s t  w i l l i n g  t o  g i v e  s e r io u s  
a t t e n t i o n  t o  a n y  p r o p o s a l s  i s s u i n g  f r o m  t h e  G e n o a  C o n f e r e n c e  o r  a n y  l a t e r  
c o n f e r e n c e ,  b u t  i t  r e g a r d s  t h e  p r e s e n t  s u g g e s t io n s ,  i n  a p p a r e n t  r e s p o n s e  t o  
t h e  R u s s i a n  m e m o r a n d u m  o f  M a y  1 1 , a s  l a c k i n g ,  i n  v i e w  o f  t h e  t e r m s  o f  t h a t  
m e m o r a n d u m ,  i n  t h e  d e f i n i te n e s s  w h ic h  w o u ld  m a k e  p o s s ib l e  t h e  c o n c u r r e n c e  
o f  t h i s  G o v e r n m e n t  i n  t h e  p r o p o s e d  p l a n .

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

The following London advices appeared in the “Wall 
Street Journal” of May 18:

P r e m i e r  L lo y d  G e o r g e  w i l l  n o t  r e p r e s e n t  G r e a t  B r i t a i n  a t  T h e  H a g u e  m e e t 
i n g  n e x t  m o n th ,  i t  w a s  f o r m a l l y  a n n o u n c e d  a t  t h e  P r e m i e r ’s  o f f ic e .

I t  i s  p r o b a b l e  t h a t  B r i t i s h  i n t e r e s t s  w i l l  b e  r e p r e s e n te d  b y  S i r  R o b e r t  
H o r n e ,  C h a n c e l l o r  o f  t h e  E x c h e q u e r ,  a n d  b y  S i r  P h i l i p  G r a h a m .

T h e  P r e m i e r  w i l l  l e a v e  G e n o a  t o - m o r r o w  a f t e r n o o n ,  r e a c h i n g  L o n d o n  o n  
S a t u r d a y  n i g h t .  H e  w i l l  g o  a t  o n c e  t o  h i s  c o u n t r y  e s t a t e ,  C h e q u e r s  C o u r t ,  
f o r  a  r e s t .  M r. L lo y d  G e o r g e  w i l l  a d d r e s s  C o m m o n s  s o m e  d a y  n e x t  w e e k , 
m a k i n g  a  f u l l  r e p o r t  o n  t h e  G e n o a  C o n f e r e n c e ,  b u t  t h e  e x a c t  d a t e  i s  n o t  y e t  
k n o w n .  J

T R E A T Y  S I G N E D  B E T W E E N  P O L A N D  A N D  G E R M A N Y  
P R O V I D I N G  F O R  S E T T L E M E N T  O F  S I L E S I A N  

Q U E S T I O N .

'The signing of the economic treaty between Poland and 
Germany for the settlement of the Upper Silesian question 
was effected at Geneva on May 15, when it was signed in the 
presence of the Council of the League of Nations and other 
interested spectators. According to Associated Press advices 
from Geneva May 15, both the German and Polish represen
tatives said after the signing of the treaty that it constituted 
a definite solution of the Upper Silesian problem, eliminating 
any possibility there might have been of a European war 
over this long-standing controversy. The same advices 
stated:

T h e  g r e e m e n t ,  l o n g e r  t h a n  t h e  T r e a t y  o f  V e r s a i l l e s  a n d  c o n t a i n i n g  6 0 1  a r 
t i c l e s ,  w a s  n e g o t i a t e d  u n d e r  t h e  a u s p ic e s  o f  t h e  L e a g u e  a n d  c o v e r s  d e t a i l e d  
a r r a n g e m e n t s  f o r  d i s p o s a l  o f  a l l  p r o b le m s  c o n n e c t e d  w i t h  t h e  r a i l w a y s ,  w a t e r ,  
e l e c t r i c a l  a n d  c o a l  s u p p l i e s  a n d  p o s t a l  a n d  l e g a l  q u e s t i o n s  f o r  t h e  n e x t  1 5  
y e a r s .  T w o  j o i n t  P o l i s h - G e r m a n  c o m m is s io n s  u n d e r  L e a g u e  o f  N a t io n s  c h a i r 
m e n  a r e  p r o v id e d  f o r — t h e  f i r s t  t o  e x e c u t e  t h e  t r e a t y  a n d  t h e  s e c o n d  t o  s e t 
t l e  p r i v a t e  d i s p u t e s .  I n  L e a g u e  c i r c l e s  t h e  g r e e m e n t  is  r e g a r d e d  a s  t h e  m o s t  
i m p o r t a n t  a d j u s t m e n t  o f  a  E u r o p e a n  c o n t r o v e r s y  s in c e  t h e  s ig n i n g  o f  t h e  
T r e a t y  o f  V e r s a i l le s .

The previous day (May 14) in reporting the expected 
signing of the treaty, the Associated Press said :

T h e  U p p e r  S i le s ia n  a g r e e m e n t  f o l lo w s  s ix  m o n t h s ’ w o r k  u n d e r  t h e  c h a i r 
m a n s h i p  o f  M . O a lo n d e r ,  f o r m e r  P r e s i d e n t  o f  S w i t z e r l a n d ,  w h o  w a s  a p p o in t e d  
a r b i t r a t o r  b y  t h e  L e a g u e  o f  N a t io n s .  A l t h o u g h  t h e  c o n f e r e n c e  s e v e r a l  t im e s  
w a s  o n  t h e  v e r g e  o f  b r e a k i n g  u p  w i t h o u t  a n  a g r e e m e n t ,  M . C a lo n d e r  n e v e r  
h a d  o c c a s io n  t o  u s e  h i s  a u t h o r i t y ,  f r o m  w h ic h  t h e r e  w o u ld  h a v e  b e e n  n o  r i g h t  
o f  a p p e a l .

In Genoa advices (May 9) the Associated Press stated :
A lo n g  w i t h  t h e  w o r k  o f  t h e  E c o n o m ic  C o n f e r e n c e ,  o t h e r  n e g o t i a t i o n s  h a v e  

b e e n  g o i n g  o n  b e tw e e n  v a r i o u s  d e le g a t io n s  w h o s e  h e a d s  h a v e  t a k e n  a d v a n ta g e  
o f  t h e  f a c t  t h a t  a l l  E u r o p e  is  g a t h e r e d  a t  G e n o a ,  i n  o r d e r  t o  s e t t l e  c e r t a i n  
p r o b le m s  s t i l l  p e n d in g .  O n e  o f  t h e  m o s t  i m p o r t a n t  q u e s t i o n s  t h u s  s o lv e d  i s  
t h a t  o f  U p p e r  S i le s ia ,  t h e  G e r m a n  a n d  P o l i s h  d e l e g a t io n s  h a v i n g  a g r e e d  o n  
t h e  t e r r i t o r i a l  d iv i s io n  o f  t h a t  p r o v in c e ,  a l t h o u g h  p r e s e r v in g  i t s  e c o n o m ic  
u n i ty .

A f t e r  a  d e f i n i t e  u n d e r s t a n d i n g  h a d  b e e n  r e a c h e d  b e tw e e n  C h a n c e l lo r  W i r t h  
o f  G e r m a n y  a n d  F o r e ig n  M in i s t e r  S k i r m u n t  o f  P o l a n d ,  P o l i s h  M in i s t e r  O l 
s z e w s k i  h a s  b e e n  a u th o r i z e d  to  s ig n  w i t h i n  a  f e w  d a y s  a t  G e n e v a  w i t h  G e r m a n  
M in i s t e r  S c h i f f e r  a  c o n v e n t io n  b e tw e e n  t h e  t w o  c o u n t r i e s  c o m p r i s i n g  6 0 0  a r 
t i c l e s .  T h e  c o n v e n t io n  e s ta b l i s h e s  a  t r a n s i t o r y  s t a t u s  f o r  U p p e r  S i l e s i a  o v e r  
a  p e r i o d  o f  1 5  y e a r s .

T h e  c o n v e n t io n  is  c o n s id e r e d  o n e  o f  t h e  m o s t  c o m p le x  d i p l o m a t i c  a g r e e 
m e n t s  e v e r  r e a c h e d .  I t  m u s t  b e  r a t i f i e d  b y  t h e  G e r m a n  a n d  P o l i s h  P a r l i a 
m e n t s  w i t h i n  tw o  w e e k s  o f  t h e  d a t e  o f  s ig n a t u r e .

I t  is  e x p e c t e d  t h a t  J u n e  w i l l  s e e  t h e  e n d  o f  t h e  v e x in g  U p p e r  S i le s ia n  q u e s 
t i o n ,  w h e n  t h e  I n t e r - A l l i e d  a u t h o r i t i e s  n o w  o c c u p y in g  t h a t  r e g io n  w i l l  h a n d  
o v e r  to  P o l i s h  a n d  G e r m a n  a u t h o r i t i e s  t h e  t e r r i t o r i e s  r e s p e c t i v e ly  a s s ig n e d  t o  
U ie m . S i m u l ta n e o u s ly ,  t h e  I n t e r - A l l i e d  t r o o p s ,  m o s t ly  F r e n c h ,  w i t h  s m a l l  
E n g l i s h  a n d  I t a l i a n  c o n t i n g e n t s ,  w i l l  b e  w i t h d r a w n .

I m m e d ia t e l y  a f t e r w a r d  n e g o t i a t i o n s  f o r  g e n e r a l  r e l a t i o n s  b e tw e e n  G e r m a n y  
a n d  P o l a n d ,  i n c l u d i n g  a  c o m m e r c i a l  t r e a t y ,  w i l l  b e  t a k e n  u p .  T h e  m o s t  i m 
p o r t a n t  q u e s t i o n  w i l l  b e  t h a t  o f  P o s e n ,  f o r  t h e  d i s c u s s io n  o f  w h i c h  e a c h  c o u n 
t r y  h a s  a p p o in t e d  1 0 0  e x p e r t s .

M . S k i r m u n t  a n d  D r .  W a l t e r  R a t h e n a u ,  t h e  G e r m a n  F o r e ig n  M in i s te r ,  a ls o  
h a v e  d i s c u s s e d  c o m m e r c i a l  r e l a t i o n s  b e tw e e n  t h e  tw o  c o u n t r i e s ,  a n d  D r .  
R a t h e n a u  h a s  p r a c t i c a l l y  a g r e e d  t o  a b r o g a t e  m e a s u r e s  f o r b i d d in g  i m p o r t a 
t i o n  a n d  e x p o r t a t i o n  f r o m  a n d  i n t o  P o l a n d .  F o r e ig n  M in i s t e r  S k i r m n n i  
s t a t e d  t o - d a y  t h a t  P o la n d  w a s  r e a d y  to  p r o c l a im  t h e  p r i n c i p l e  o J  l l b e ^  o f  
t r a n s i t  t h r o u g h  h e r  t e r r i t o r y  f o r  g o o d s  b e tw e e n  G e r m a n y  a n d  R u s s i a .  T h i s  
7 ° ? ld J ’e  o f g r e a t  i m p o r t a n c e  f o r  b o t h  R u s s i a  a n d  G e r m a n y ,  a s  P o l a n d  c o n 
t r o l s  6 5 0  m i l e s  o f  R u s s i a n  f r o n t i e r ,  b e s id e s  a  n e tw o r k  o f  r a i l w a y s  l e a d i n g  to

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

The signing on May 12 of a commercial treaty between 
Italy and Poland—similar to one which exists between 
France and Poland—was announced in Genoa Associated 
Press advices May 12; these advices state :

T h e  n e w  I t a l o - P o l i s h  a g r e e m e n t  c o n ta i n s  a  m o s t  f a v o r e d  n a t i o n  c la u s e  
e l i m i n a t e s  a lm o s t  a l l  p r e v i o u s ly  e x i s t i n g  p r o h i b i t i o n s  o n  i m p o r t a t i o n  a n d  
m ip o r t a t i o n  a n d  g r a n t s  I t a l y  t h e  s a m e  p o s i t i o n  a s  o t h e r  c o u n t r i e s  c o n c e r n in a  
P o l i s h  o i l .  I t  p r o v id e s  t h a t  P o l i s h  e m i g r a n t s  g o i n g  to  A m e r i c a ,  e S a U y  
th o s e  f r o m  G a l i c i a ,  m a y  e m b a r k  f r o m  T r i e s t e  i n s t e a d  o f  D a n z ig .  P  ^

It is stated that negotiations for this treaty were begun 
at Warsaw and concluded at Genoa by Italian Ministers 
Schanzer, Rossi and Teofilo and Polish Representatives 
Skirmunt and Zalowski.

E C O N O M I C  A G R E E M E N T  B E T W E E N  I T A L Y  A N D
T U R K E Y .

Reports of the signing of a secret agreement between Great 
Britain and “the Trukish Nationalist Government at Ango
ra,” which developed during the Genoa Conference, are said 
to have been cleared up through an explanation that the pact 
is an “economic agreement concluded by Italy with the Turk
ish Government at Constantinople for concessions to be 
granted to Italian firms in Asia Minor.” This explanation 
is contained in the following Associated Press cablegram 
from Genoa May 4: ■

S i g n o r  S c h a n z e r  a n d  P r e m i e r  L lo y d  G e o r g e  h a d  a  c o n f e r e n c e  l a s t i n g  a n  
h o u r  a n d  a  h a l f  a t  t h e  V i l la  d e  A l b e r t i s  to - d a y .  T h e y  to o k  o c c a s io n  t o  d e 
n o u n c e  t h e  c a m p a i g n  o f  c e r t a i n  E n g l i s h  n e w s p a p e r s ,  w h i c h  h a v e  t a k e n  t h e  
p r e t e x t ,  i t  w a s  a s s e r te d ,  o f  t h e  I t a l o - T u r k i s h  t r e a t y  i n  o r d e r  t o  a t t e m p t  t o  
w r e c k  t h e  C o n f e r e n c e  a n d  u n d e r m i n e  t h e  g o o d  r e l a t i o n s  b e tw e e n  I t a l y  a n d  
G r e a t  B r i t a i n .  L lo y d  G e o r g e  a n d  S c h a n z e r ,  i t  i s  a n n o u n c e d ,  a r e  i n  p e r f e c t  
a c c o r d  a n d  a r e  d e te r m i n e d  t o  d o  e v e r y t h in g  p o s s ib l e  t o  c h e c k  a n y  a t t e m p t  
a g a i n s t  t h e  s u c c e s s  o f  t h e  C o n f e re n c e .

I t  i s  l e a r n e d  t h a t  w o r d  r e a c h e d  L o n d o n  f r o m  a n  a u t h o r i t a t i v e  s o u r c e  t h a t  
I t a l y  h a d  c o n c lu d e d  w i t h  t h e  A n g o r a  G o v e r n m e n t  a  t r e a t y  s i m i l a r  t o  t h a t  
w h i c h  M . F r a n k l i n - B o u i l l o n  h a d  c o n c lu d e d  i n  b e h a l f  o f  F r a n c e .  T h e  B r i t i s h  
F o r e ig n  O f f ic e ,  n o t  k n o w in g  t h a t  a  c o m m u n i c a t io n  h a d  b e e n  m a d e  p e r s o n a l ly  
o n  t h e  s u b je c t  b y  S ig n o r  S c h a n z e r  t o  o r d  C u r z o n ,  s e n t  a  n o t e  t o  I t a l y  o n  
A p r i l  2 7  a s k in g  f o r  e x p la n a t io n s .

T h e  s i t u a t i o n  w a s  so o n  c l a r i f i e d ,  i t  i s  n o w  e x p la in e d ,  a n d  E n g l a n d  d o e s  n o t  
o b j e c t  t o  t h e  e c o n o m ic  a g r e e m e n t  c o n c lu d e d  b y  I t a l y  w i t h  t h e  T u r k i s h  G o v 
e r n m e n t  a t  C o n s t a n t i n o p le  f o r  c o n c e s s io n s  to  b e  g r a n t e d  to  I t a l i a n  f i r m s  in  
A s ia  M in o r .

I t  w a s  b r o u g h t  o u t  a t  t h e  i n t e r v i e w  t h a t  M r. L lo y d  G e o r g e  in t e n d e d  h i s  
n o n - a g g r e s s io n  t r e a t y  to  b e  t h e  c r o w n in g  w o r k  o f  t h e  G e n o a  C o n f e re n c e ,  b u t  
t h a t  i t s  p r e s e n t a t i o n ,  a p p r o v a l  a n d  e f f i c a c y  w e r e  s u b o r d i n a t e ,  f i r s t ,  t o  p e a c e  
w i t h  R u s s i a ,  a n d  s e c o n d , t o  s e t t l e m e n t  o f  t h e  f r o n t i e r  d i s p u t e s  f r o m  t h e  B a l 
t i c  t o  t h e  B la c k  S e a ,  o r  a t  l e a s t  a n  a g r e e m e n t  o n  t h e  m e t h o d s  t o  b e  f o l lo w e d  
f o r  s o lv i n g  t h e  q u e s t io n s  o f  B a s s a r a b i a ,  E a s t e r n  G a l i c i a ,  V i ln a  a n d  M e m e l.

In Constantinople advices May 4 the Associated Press had 
the following to say :

H a m id  B e y ,  T u r k i s h  N a t i o n a l i s t  r e p r e s e n ta t i v e  h e r e ,  t o - d a y  o f f i c i a l l y  d e 
n i e d  r e p o r t s  e m a n a t i n g  f r o m  L o n d o n  t h a t  a n  a g r e e m e n t  h a d  b e e n  s ig n e d  b e 
tw e e n  t h e  I t a l i a n  a n d  A n g o r a  G o v e r n m e n t s .  H e  a ls o  d e n ie d  a  r e p o r t  t h a t  t h e  
A g o r a  G o v e r n m e n t  w a s  a  p a r t y  t o  t h e  R u s s o - G e r m a n  t r e a t y  s ig n e d  a t  l t a p a l l o  
E a s t e r  S u n d a y .

I t i z a  N o u r ,  o n e  o f  t h e  s ig n a t o r i e s  o f  t h e  t r e a t y  b e tw e e n  T u r k e y  a n d  S o v ie t  
R u s s i a ,  i s  p r o c e e d in g  to  M o sc o w  a t  t h e  h e a d  o f  a n  i m p o r t a n t  m is s io n  f o r  t h e  
p u r p o s e  o f  n e g o t i a t i n g ,  i t  w a s  r e p o r t e d  t o - d a y ,  a n  a g r e e m e n t  f o r  t h e  r e c o n 
s t r u c t i o n  o f  A n a t o l i a  w i t h  R u s s i a n  a n d  G e r m a n  c a p i t a l .

A copyright cablegram from London May 3 to the New 
York “Times” stated:

I t  w a s  a d m i t t e d  i n  t h e  H o u s e  o f  C o m m o n s  t o - n i g h t  t h a t  I t a l y  h a d  e n te r e d  
i n t o  a n  i m p o r t a n t  a g r e e m e n t  w i t h  T u r k e y .  T . I>. O ’C o n n o r  a s k e d  w h e t h e r  i t  
w a s  a  f a c t  t h a t  a  t r e a t y  h a d  b e e n  s ig n e d  b y  I t a l y  a n d  T u r k e y ,  w h e t h e r  t h e  
B r i t i s h  G o v e r n m e n t  k n e w  t h a t  s u c h  a  t r e a t y  w a s  b e in g  n e g o t i a t e d ,  a n d  
w h e t h e r  a n y  r e m o n s t r a n c e  h a d  b e e n  m a d e  t o  t h e  I t a l i a n  a u t h o r i t i e s .

R e p l y in g  f o r  t h e  G o v e r n m e n t ,  A u s t e n  C h a m b e r l a in  s a i d :
“ T h e  I t a l i a n  G o v e r n m e n t  in f o r m e d  H i s  M a je s ty ’s  G o v e r n m e n t  o n  A p r i l  2 4  

t h a t  t h e y  h a d  c o n c lu d e d  a n  a g r e e m e n t  w i t h  t h e  C o n s t a n t i n o p le  G o v e r n m e n t  
i n  w h ic h  t h e  l a t t e r  u n d e r t o o k  to  e x a m i n e  f a v o r a b ly  t h e  I t a l i a n  a p p l i c a t i o n  
f o r  c e r t a i n  c o n c e s s io n s  a s  t o  r a i l w a y s ,  m in e s  a n d  p u b l i c  w o r k s  i n  A s i a  M i n o r ; 
b u t  t h e y  g a v e  f o r m a l  a s s u r a n c e s  t h a t  t h e  a g r e e m e n t  c o n ta i n e d  n o  c o u n te r  c o n 
c e s s io n s  o r  u n d e r t a k i n g s  o n  t h e i r  p a r t .  T h e y  p r o m i s e d  t o  c o m m u n i c a t e  t h e  
t e x t  to  H i s  M a je s ty ’s  G o v e r n m e n t  a s  s o o n  a s  p o s s ib l e . ’’

C o lo n e l  J o h n  W a r d  a s k e d :
“ S e e in g  h o w  l i t t l e  d e f e r e n c e  h a s  b e e n  p a id  b y  b o t h  t h e  F r e n c h  a n d  I t a l i a n  

G o v e r n m e n t s  t o  t h e  i n t e r e s t s  o f  t h e i r  c h ie f  a l l y ,  G r e a t  B r i t a i n ,  i n  t h i s  m a t 
t e r ,  d o e s  t h e  r i g h t  h o n o r a b le  g e n t l e m a n  n o t  t h i n k  i t  n e a r l y  t i m e  f o r  t h e  B r i t 
i s h  G o v e r n m e n t  to  m a k e  t h e i r  o w n  t e r m s ,  w i t h o u t  d e f e r e n c e  t o  o r  c o n s id e r a 
t i o n  f o r  t h e i r  a l l i e s ,  w h o  h a v e  i g n o r e d  th e m  i n  so  e s s e n t i a l  a  m a t t e r ? ”

T h e  S p e a k e r  in te r v e n e d  b y  s a y in g  t h a t  C o lo n e l  W a r d ’s  q u e s t i o n  w a s  to o  
l a r g e  f o r  p r i v a t e  n o t ic e .

>ve likewise quote tne following from Genoa May 3:
R e g a r d in g  t h e  a l l e g e d  s e c r e t  c o m p a c t  b e tw e e n  I t a l y  a n d  t h e  A n g o r a  G o v 

e r n m e n t ,  t h e  I t a l i a n  s p o k e s m e n  s a id  t o - n i g h t  t h a t  n o  c o m p a c t  t r e a t y  o r  
a g r e e m e n t  o f  a n y  k i n d  e x is t e d  b e tw e e n  I t a l y  a n d  A n g o r a .  A b o u t  tw o  m o n th s  
a g o ,  w h e n  S i g n o r  S c h a n z e r ,  t h e  I t a l i a n  F o r e ig n  M in i s te r ,  w a s  i n  P a r i s  f o r  
t h e  m e e t in g  o f  t h e  A l l ie d  P r e m i e r s ,  h e  r e c e iv e d  p r o p o s a l s  f r o m  t h e  T u r k i s h  
G o v e r n m e n t  a t  C o n s t a n t i n o p le  s u g g e s t i n g  t h a t  a n  a g r e e m e n t  o n  e c o n o m ic  c o n 
c e s s io n s  b e  g r a n t e d  I t a l i a n  f i r m s  in  A s i a  M in o r .

H a v i n g  n o t h i n g  t o  c o n c e a l ,  t h e  M in i s te r  s h o w e d  t h e  p r o p o s a l s  t o  P r e m i e r  
P o i n c a r e  a n d  L o r d  C u r z o n ,  w h o  m a d e  n o  o b j e c t io n s  t o  t h e m .

S i g n o r  S c h a n z e r  r e p l i e d  f a v o r a b ly  t o  t h e  p r o p o s a l s ,  a n d , 'a c c o r d i n g  t o  t h e  
s p o k e s m a n ,  is  a w a i t i n g  a  l e t t e r  p l e d g i n g  t h e  T u r k i s h  G o v e r n m e n t  t o  g r a n t  
t h e  c o n c e s s io n s  a g r e e d  u p o n .  W h e n  t h e  l e t t e r  a r r i v e s  i t  w i l l  b e  i m m e d ia t e l y  
c o m m u n i c a t e d  to  F r a n c e  a n d  G r e a t  B r i t a i n .

in o  first reports regarding the treaty came as follows in 
London cablegrams (Associated Press) May 2:
T f.,ih e /  n a l i . M av  G aZ ? t t e  an c l G lo b e ”  to - d a y  s a y s  i t  h a s  j u s t  l e a r n e d  t h a t  
! ,  V ° ! lor n£  F f a n c e . s e x a m p le ,  h a s  m a d e  a  s e c r e t  p o l i t i c a l  a g r e e m e n t  w i t h  
[ T,U r k Mh  ^ a t lo n a d s t  G o v e r n m e n t  a t  A n g o r a  “ b e h in d  G r e a t  B r i t a i n ’s

™  d is c lo s u r e  o f  t h i s  h a s  o n ly  j u s t  b e e n  m a d e ,”  s a y s  t h e  n e w s p a p e r ,  
t h o u g h  i t  h a s  b e e n  s u s p e c t e d  f o r  s o m e  t im e .  T h e  c o n s e q u e n c e s  a r e  l i k e l y  t o  

b e  s e r i o u s . ”  v  l,u

I h e  “ G a z e t t e ”  s a y s  I t a l y ’s  w i t h d r a w a l  o f  h e r  t r o o p s  f r o m  S c a la  N o v a  and 
t h e  M e a n d e r  V a l le y ,  i n  A s i a  M in o r ,  w h i c h  w a s  r e p o r t e d  i n  a  C o n s t a n t i n o p le  
d i s p a t c h  o f  A p r i l  1 8 ,  w a s  e f f e c te d  b y  a n  a r r a n g e m e n t  w i t h  t h e  T u r k s .  T h e  
T u r k s  w e r e  i n f o r m e d  b e f o r e h a n d  o f  t h i s  m o v e ,  i t  s a y s ,  s i m i l a r  k n o w le d g e  b e  
i n g  d e n ie d  to  t h e  G r e e k s ,  w h o s e  f l a n k  w a s  l e f t  d a n g e r o u s ly  ex“ d  T h '
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n e w s p a p e r  s a y s  t h e  I t a l i a n s  i n  r e t u r n  r e c e iv e d  “ n e c e s s a r y  c o n s id e r a t i o n  i n  t h e  
s h a p e  o f  a  c o n c e s s io n  in  t h e  M e a n d e r  V a l le y  a n d  t h e  e a s t e r n  v i l l a y e t s  o f  V a n ,  
B i t l i s  a n d  E r z e r u m .”

I t a l y  h a s  a ls o  u n d e r t a k e n ,  i t  c o n t in u e s ,  t o  p r e s s  f o r  f u r t h e r  f a v o r s  f ro m  
t h e  E n t e n t e  t o  T u r k e y  r e l a t i n g  t o  T h r a c e ,  s o m e  A l l ie d  c o m m is s io n s  o f  c o n 
t r o l  a t  C o n s t a n t i n o p le  a n d  t h e  c u r t a i l m e n t  o f  t h e  c a p i t u l a t i o n s .  I t a l y  a ls o  
c o n s e n te d  t o  t h e  e x te n s io n  o f  l o c a l  s e l f - g o v e r n m e n t  a n d  o t h e r  p r iv i le g e s  f o r  
h e r  M o s le m  d e p e n d e n c ie s .  T h e  A n g o r a  G o v e r n m e n t ,  i n  r e t u r n ,  p l e d g e d  i t s e l f  
t o  r e f r a i n  f r o m  a n t i - I t a l i a n  p r o p a g a n d a  th e r e .

I t  i s  f e l t  i n  L o n d o n ,  a d d s  t h e  n e w s p a p e r ,  t h a t  G r e a t  B r i t a i n  h a s  b e e n  
t r e a t e d  d i s l o y a l l y ,  a n d ,  a l t h o u g h  n o  p r o t e s t  t o  t h e  R o m e  G o v e r n m e n t  is  
l ik e l y ,  G r e a t  B r i t a i n  w i l l  p r o b a b l y  s e e k  a  N e a r  E a s t e r n  s e t t l e m e n t  in  c o n 
j u n c t i o n  w i t h  a l l  t h e  s i g n a t o r i e s  o f  t h e  T r e a t y  o f  S e v r e s  a n d  s y m p a t h e t i c  
n e u t r a l s  w h o  a r e  m e m b e r s  o f  t h e  L e a g u e  o f  N a t io n s .

N o t h i n g  s e n s a t io n a l  i s  l ik e l y  t o  f o l lo w  t h e  d i s c lo s u r e  o f  t h e  I ta l o - T u r k i s h  
c o m p a c t ,  a c c o r d i n g  to  B r i t i s h  o f f i c i a l  c i r c le s ,  w h e r e  i t  i s  d e c la r e d  t h a t  t h e  
B r i t i s h  w e r e  in f o r m e d  o f  t h e  im m in e n c e  o f  “ a n  e c o n o m ic  a g r e e m e n t , ”  b e tw e e n  
th e s e  tw o  c o u n t r i e s  s e v e r a l  w e e k s  a g o .  A t  t h e  t im e  a  p r o t e s t  w a s  m a d e  s e t 
t i n g  f o r t h  t h a t ,  i n  t h e  B r i t i s h  v ie w ,  n o  s u c h  a c t i o n  s h o u ld  b e  t a k e n  w i t h o u t  
t h e  c o n c u r r e n c e  o f  t h e  o t h e r  A l l ie s .  T o  t h i s  I t a l y  t h u s  f a r  h a s  n o t  r e p l i e d .

T h e r e  is  r e a s o n  to  b e l i e v e  t h a t  t h e  B r i t i s h  s u s p e c t  t h e  c o m p a c t  o f  n o t  b e in g  
e n t i r e l y  o f  a n  e c o n o m ic  c h a r a c t e r ,  a n d  t h a t  i t  c o n ta i n s  p o l i t i c a l  c la u s e s  o r  
i m p l i c a t i o n s .  T h e r e  i s  n o  i n t e n t i o n ,  h o w e v e r ,  o f  v o i c i n g  f u r t h e r  p r o t e s t  a t  
p r e s e n t .

T h e  m a t t e r  m a y  b e  i n f o r m a l ly  d i s c u s s e d  a t  G e n o a ,  b u t  c a n n o t  c o m e  b e f o r e  
t h e  C o n f e re n c e ,  a s  i t  d o e s  n o t  a p p e a r  o n  t h e  G e n o a  a g e n d a .

I n  t h e  H o u s e  o f  C o m m o n s  t h i s  a f t e r n o o n  A u s t e n  C h a m b e r l a in ,  t h e  G o v e r n 
m e n t  l e i d e r ,  r e f u s e d  a  r e q u e s t  t o  m a k e  p u b l i c  t h e  r e p l y  o f  t h e  T u r k i s h  N a 
t i o n a l i s t  G o v e r n m e n t  t o  t h e  A l l ie s ’ n o t e  o f  A p r i l  1 5 ,  w h i c h  r e j e c t e d  t h e  T u r k 
i s h  d e m a n d  f o r  t h e  e v a c u a t io n  o f  A n a t o l i a  a s  a  p r e l i m i n a r y  t o  a n  a r m i s t i c e .  
U p o n  t h i s  r e f u s a l  a  m e m b e r ,  c a l l i n g  a t t e n t i o n  t o  “ T h e  P a l l  M a l l  G a z e t t e ”  a r 
t i c l e ,  a s k e d  i f  t h e  w o r d  “ A l l ie s ”  c o v e re d  I t a l y .

T o  t h i s  M r. C h a m b e r l a in  r e p l i e d :  “ C e r t a i n l y , ”  b u t  h e  d e c l in e d  to  a n s w e r
w h e n  q u e s t io n e d  f u r t h e r  i n  r e g a r d  t o  t h e  r e p o r t e d  s e c r e t  c o m p a c t .

We also quote the following from London May St

a n d  I  t h i n k  I  c a n  s a y  j u s t  a s  c o n f i d e n t l y  t h a t  I t  w a s  n e v e r  o n c e  f o r g o t t e n  
i n  t h o  n e g o t i a t i o n  o f  p e a c e .  I t  i s  s o  i n e x t r i c a b l y  a s s o c i a t e d  w i t h  a l l  w e  d o  
t h a t  c o m m e r c e  i s  a l w a y s  f o r e m o s t  i n  t h e  l i f e  o f  a n y  p e o p l e .

W o  I n  A m e r i c a — I  a m  s u r e  i t  i s  n o t  u n s e e m l y  t o  s a y  i t —^ a r e  c o m m e r c i a l l y  
a  g r o a t  p e o p l e ,  a n d  w e  o u g h t  t o  b e .  G o d  b l e s s e d  u s  m o s t  b o u n t i f u l l y  i n  
r e s o u r c e s .  I n  t h o  c i t i z e n s h i p  o f  t h i s  R e p u b l i c  I s  t h e  b l e n d  o f  e v e r y  p e o p l e  
i n  t h o  w o r l d  a l m o s t ,  a n d  I  l i k o  t o  s a y  I  b e l i e v e  w o  a r e  u n e x c e l l e d  i n  g e n i u s ,  
w e  a r e  i n c o m p a r a b l e  i n  o u r  i n d u s t r y ,  a n d  w e  h a v e  t h e  t a l e n t  a n d  t h e  d e t e r 
m i n a t i o n — t h o  r i g h t e o u s  d e t e r m i n a t i o n —- t o  b e  c o m m e r c i a l l y  o n e  o f  t h e  
f o r e m o s t  n a t i o n s  o f  t h e  w o r l d .

T h i s  a s p i r a t i o n  t o  o x c o l  i s  e v e r  a n  i m p e l l i n g  o n e  b e c a u s e  w e  h a v e  l e a r n e d  
f r o m  o u r  o b s e r v a t i o n  o f  s o c i a l  a n d  c iv i c  l i f e  t h a t  f r o m  t h o  g r e a t  g o l d e n  
s t r e a m  o f  c o m m e r c e  f l o w s  e v e r y t h i n g  i n  l i f e  w o r t h  w h i l e .  I f  i t  w e r e  n o t  f o r  
t h i s  g o l d e n  s t r e a m  t h a t  c o m e s  f r o m  e x c h a n g e s ,  f r o m  p r o d u c t i v i t y  a n d  e x 
c h a n g e s ,  t h e r e  w o u l d  b e  l i t t l e  o f  e d u c a t i o n ,  t h e r e  w o u l d  b e  l e s s  o f  a r t ,  t h e r e  
w o u l d  b o  f o w  o f  t h e  f i n e r  a t t a i n m e n t s  w h i c h  m a k e  l i f e  w o r t h  w h i l e .

W h i l o  I  a m  s p e a k i n g  v e r y  b r i e f l y ,  I  w i s h  t o  s p e a k ,  l a d i e s  a n d  g e n t l e m e n ,  
f o r  a  c o m m e r c e  w i t h  a  c o n s c i e n c e .

I f  I  w e r e  t o  b r i n g  o n l y  o n e  a d m o n i t i o n  t o  y o u  I  w o u l d  l i k e  t o  c h a r g e  y o u  
m e n  a n d  w o m e n  o f  i n f l u e n c e  a n d  r e s p o n s i b i l i t y  w i t h  t h e  t a s k  o f  e l i m i n a t i n g  
f r o m  A m e r i c a n  c o m m e r c e  t h o s e  w h o  d o  n o t  h a v e  c o n s c i e n c e ,  w h o s e  c o n -  
s e in c e l e s s  p r a c t i c e s  b r i n g  t h a t  c r i t i c i s m  w h i c h  s o m e t i m e s  a t t e n d  o u r  A m e r i 
c a n  a c t i v i t i e s .

S o m e t h i n g  h a s  b e e n  s a i d ,  a n d  I  t h i n k  o p p o r t u n e l y  s a i d ,  t h a t  w e  w a n t  a  
p e r i o d  i n  A m e r i c a  w i t h  l e s s  G o v e r n m e n t  i n  b u s i n e s s  a n d  m o r e  b u s i n e s s  i n  G o v 
e r n m e n t .  I f  t h o  c o m m e r c e  o f  A m e r i c a  w e r e  a l w a y s  c o n s c i e n t i o u s  t h e r e  
n e v e r  w o u l d  b e  a  s i n g l e  e x c u s o  f o r  G o v e r n m e n t  I n  A m e r i c a n  b u s i n e s s .

T h e r e t o  n o t  a n  a g o n c y  i n  A m e r i c a n  l i f e  w h i c h  c a n  s o  q u i c k l y  p u t  a n  e n d  t o  
a b u s e s  a n d  o f f e n s e s  i n  A m e r i c a n  c o m m e r c e  a s  t h o s e  w h o  a r e  c o n s p i c u o u s  i n  
t h o  l e a d e r s h i p  o f  t h a t  c o m m e r c e .

I t  w i l l  n o t  d o  t o  p u r s u e  t h e  a c t i v i t i e s  w i t h  w h i c h  w e  A m e r i c a n s  a r e  s o  
e m i n e n t l y  c o n n e c t e d  w i t h o u t  a  m i n d f u l n e s s  o f  e v e r y b o d y  i n v o l v e d .  C o m 
m e r c e  c a n n o t  b e  a d j u s t e d  a l o n e  t o  t h e  f o r t u n e s  o f  t h e  c a p t a i n s  o f  i n d u s t r y .  
T h c r o  m u s t  a l w a y s  b o  a  t h o u g h t  o f  t h e  g r e a t  m a s s  w i t h o u t  w h o m  t h o  
c o u l d  b o  n o  p r o d u c t i v i t y  o n  t h o  o n e  h a n d  a n d  l i t t l e  c o n s u m p t i o n  o n  t h e  
o t h e r .  •

T h e  F o r e ig n  O f f ic e  w a s  q u o t e d  to - d a y  b y  t h e  “ P a l l  M a ll  G a z e t t e  a n d  
G lo b e ”  a s  s a y in g  t h a t  t h e  I t a l i a n  G o v e r n m e n t  h a d  r e p l i e d  t o  a  B r i t i s h  p r o t e s t  
o v e r  t h e  r e p o r t e d  a g r e e m e n t  b e tw e e n  I t a l y  a n d  t h e  T u r k i s h  N a t io n a l i s t s  t o  
t h e  e f f e c t  t h a t  t h e  p a c t  w a s  “ h a r m l e s s  a n d  o n e -s id e d ,  g i v i n g  I t a l y  s o m e  m in o r  
c o n c e s io n s ,”  f o r  w h ic h  n o t h i n g  w o u ld  b e  g i v e n  in  r e t u r n .

Under date of May 7 Constantinople press advices stated :
T h e  t r e a t y  r e c e n t ly  n e g o t i a t e d  b e tw e e n  t h e  I t a l i a n  a n d  T u r k i s h  G o v e r n 

m e n t s  m e r e ly  c o n c e r n s  e c o n o m ic  a n d  i n d u s t r i a l  q u e s t i o n s ,  a f f e c t i n g  A n a t o l i a ,  
a c c o r d i n g  to  I z z e t  P a s h a ,  T u r k i s h  F o r e ig n  M in i s te r .  I t  w i l l ,  h e  s a y s ,  b e c o m e  
o p e r a t iv e  u p o n  t h e  c o n c lu s io n  o f  p e a c e  i n  A s i a  M in o r ,  a n d  e i t h e r  G o v e r n m e n t  
is  f r e e  t o  d e n o u n c e  i t

P R E S I D E N T  H A R D I N G  W O U L D  H A V E  “ C O M M E R C E  
W I T H  A  C O N S C I E N C E ” — A R G U E S  FOR M E R 

C H A N T  M A R I N E .
According to President Harding “there is no ono construct

ive thought in tho mind of tho Administration at the present 
time which takes rank over that of a desire to firmly and 
successfully establish an American merchant marine.” 
This statement was made by the President at last Thurs
day’s (May 18) session of tho annual convention in Wash
ington of tho Chambor of Commerce of the United States, 
when he also observed that “we are asking Congress to give 
us a merchant marine law under which we hope to put tho 
Government out of tho shipping business and under which 
wo hope to put America conspicuously on tho pathway of 
the seas.” This the President declared to bo essential, 
not only for expanding commerce, but it is exceedingly 
essential for American defense.” “ I hope tho day will never 
come,” said the President, “when wo must rosort to war 
again,” adding “I do not bolievo we would have ovor been 
drawn into the war—I do not hesitate to say I doubt if 
thero had ovor beon a World War,—if America, prior to tho 
War, commanded a merchant marine commensurate with 
our commercial importance in tho world.” The President 
observed that “wo are on tho threshold of a new era,” 
declaring that “undoubtedly there is more than a business 
rovival in sight” and he admonished those “of tho larger 
responsibility to keop in mind tho now state of human 
affairs and tho awakonod aspirations of men.” The Presi
dent argued for “a commorce with a conscience,” and in 
the course of his romarks, after alluding to the slogan of 
the Presidential campaign of 1920, when the cry was “wo 
want a poriod in America with less Government in business 
and moro business in Government,” declared that “if the 
commerce of America wero always conscientious there never 
would bo a singlo oxcuse for Government in American 
business.” He also said:

I  k n o w  y o u  a r o  I n t e r e s t e d  i n  w o r l d  r e s t o r a t i o n .  S o  i s  y o u r  G o v e r n 
m e n t .  B u t  I  b e g  t o  r e m i n d  y o u  w o  m u s t  a l w a y s  b o  r i g h t  a t  h o m o  b e f o r e  
w o  c a n  b o  v e r y  h e l p f u l  a b r o a d .  W o  d o  n o t  m o a n  t o  h o l d  a l o o f ;  w e  W a n t  
t o  p l a y  a  g r o a t  n a t i o n ’s ,  a y o ,  a  g r o a t  p e o p l e ’s  p a r t  i n  t h o  w o r l d .  I  d o  
n o t  k n o w  o f  a n y t h i n g  t h a t  w o u l d  h e l p  m o r o  t h a n  t o  g i v e  t h o  w o r l d  a n  
o x a m p l o  o f  a  c o m m e r c i a l  n a t i o n  w i t h  a n  a b i d i n g  c o n s c i e n c e .  #

Tho following is the President’s speech:
I f  t h e r e  i s  a n y  o n o  r e a l i z a t i o n  w h i c h  f i x e s  I t s e l f  m o r o  f i r m l y  t h a n  a n o t h e r  

i n  t h o  m i n d  o f  o n o  c h a r g e d  w i t h  g r o a t  r e s p o n s i b i l i t y , i t  i s  t h o  c o n v i c t i o n  t h a t  
t h e  b u s i n e s s  l i f e  o f  t h o  R e p u b l i c  i s  t h o  r e f l e x  o f  a l l  i t s  g o o d  f o r t u n e s .  I  t h i n k  
I  c a n  v e n t u r e  t o  s a y  t h a t  c o m m e r c e  a n d  c i v i l i z a t i o n  g o  h a n d  i n  h a n d ;  a n d  
w e r e  i t  n o t  f o r  c o m m o r c o  t h o r o  w o u l d  b o  n o  c i v i l i z a t i o n .

F r o m  t h o  v i o w p o i n t  o f  o n o  i n  a u t h o r i t y  a n d  h a v i n g  r e s p o n s i b i l i t y  c o m e s  
a n o t h e r  c o n s i d e r a t i o n .  C o m m e r c e  f i n d s  i t s  p l a c e  I n  a l l  o u r  c o n s i d e r a t i o n s .  
U n d o u b t e d l y  i t  h a d  m u c h  t o  do w i t h  t h e  b r i n g i n g  a b o u t  o f  t h o  World W a r .

A n d  I  b o g  t o  r e m i n d  y o u  t h a t  t h o  g r e a t  W o r l d  W a r ,  l i k e  e v e r y  o t h e r  w a r  
w h i c h  p r e c e d e d  i t ,  b u t  m o r e  n o t a b l y  t h o  g r e a t  W o r l d  W a r ,  b e c a u s e  o f  i t s  
i n c a l c u l a b l e  i m m e n s i t y ,  h a s  l e f t  a  s t a t e  i n  h u m a n  a f f a i r s  q u i t e  d i f e r e n t  
f r o m  a n y  t h a t  o v e r  p r e c e d e d  i t .  T h o  w a r  w o u l d  h a v e  b e e n  a  c o m p l e t e  
w a s t e ,  i t  w o u l d  h a v e  b e e n  a n  u t t e r  s a c r i f i c e  o f  e v e r y  e f f o r t ,  i f  w e  d i d  n o t  
f i n d  t h o  g r o a t  h u m a n  p r o c e s s i o n  o n  a  l i t t l e  h i g h e r  p l a n e  t h a n  t h a t  w h i c h  i t  
f o l l o w e d  b e f o r e .  A n  A m e r i c a n  c o m m e r c e  m u s t  k e e p  t h a t  i n  m i n d .  
T h e r o  n e v e r  w i l l  b o  a  t i m e  w h e n  y o u  c a n  g o  b a c k  c o m p l e t e l y  t o  t h o  o l d  
o r d e r  o f  A m e r i c a n  i n d u s t r i e s  a n d  e x c h a n g e s  I n  t r a d e .

I  s a y  t h i s  b e c a u s e  a t  t h e  v e r y  m o m e n t  w o  a r e  o n  t h e  t h r e s h o l d  o f  a  n e w  
o r a .  U n d o u b t e d l y  t h o r o  i s  m o r o  t h a n  a  b u s i n e s s  r o v i v a l  i n  s i g h t .  O u r  
c o u n t r y  i s  f i n d i n g  i t s e l f  a g a i n .  W e  a r e  f u n d a m e n t a l l y  r i g h t  a n d  w e  d o  n o t  
i n t e n d  e v e r  t o  b o  d i s c o u r a g e d  f o r  a l o n g  t i m e .

B u s i n e s s  i s  r o v i v i n g  a n d  w o  a r o  s o o n  t o  r e s u m e  o u r  o n w a r d  w a y , a n d  I  
a d m o n i s h e d  y o u  o f  t h e  l a r g e r  r e s p o n s i b i l i t y  t o  k e e p  i n  m i n d  t h e  n e w  s t a t e  
o f  h u m a n  a f f a i r s  a n d  t h o  a w a k e n e d  a s p i r a t i o n s  o f  m e n .

I  d o  n o t  t h i n k  t h a t  a n y  b u s i n e s s  c a n  p e r m a n e n t l y  s u c c e e d  t h a t  i s  n o t  
h o n e s t .  A n d  I  d o  n o t  t h i n k  a n y  e n t e r p r i s e  o u g h t  t o  s u c c e e d  t h a t  i s  n o t  
h o n o r a b l e .  A n d  i f  y o u  w i l l  c o m b i n e  h o n e s t y  a n d  h o n o r ,  t h a t  e n t e r p r i s e  
w h i c h  m a k e s  s u c h  a  s l o g a n  w i l l  s t a n d  u n c h a l l e n g e d  b e f o r e  t h e  w o r l d .

T h o r o  i s  o n o  f u n d a m e n t a l  t h a t  w e  o u g h t  n e v e r  t o  f o r g e t .  N o  l a w  c a n  
e v e r  b o  e n a c t e d  o r  a n y  s u b s t i t u t e  e v e r  f o u n d  f o r  t h e  r e w a r d  o f  m e r i t .  I t  i s  
t h o  e s s e o c o  o f  o u r  s o c i a l  l i f e ;  i t  i s  f u n d a m e n t a l  i n  o u r  r e l i g io u s  l i f e .  A n d  I  
a m  q u i t o  s u r o  t h a t  t h e r o  c a n  b e  n o  a b i d i n g  r e w a r d  w i t h o u t  m e r i t ,  a n d  I  a m  
e q u a l l y  s u r o  t h a t  t h o r o  c a n  b e  b u t  l i t t l e  o f  m e r i t  w i t h o u t  p r o s p e c t  o f  r e w a r d .

N o t  s o  v e r y  l o n g  a g o  t h e r o  c a m o  i n t o  t h e  E x e c u t i v e  O f f ic e s  a  v e r y  d i s t i n 
g u i s h e d  v i s i t o r ,  w h o s o  h o m e  l a n d  i s  R u s s i a .  H e  w a s  t a l k i n g  o f  c o n d i t i o n s  
e x i s t i n g  t h e r e  a n d  e x p r e s s i n g  a  h o p e  f o r  i t s  r e s t o r a t i o n ,  t o  w h i c h  w e  c a n  a l l
v e r y  c o r d i a l l y  s u b s c r i b e ,  a n d  h e  s a i d :  , .  , , ,

" M r .  P r e s i d e n t ,  i t  w i l l  n e v e r  b o  b r o u g h t  a b o u t  u n t i l  t h e  e x i s t i n g  s y s t e m  
i s  a b a n d o n e d .  I  k n o w  p e a s a n t s  o f  s i m p l e  h o n e s t y  a n d  r e a d y  i n d u s t r y  
w h o  h a v o  h e r e t o f o r e  a l w a y s  b e e n  e a g e r  t o  w o r k  a n d  p r o d u c e ,  b u t  u n d e r  
a  s y s t e m  w h e r e  t h e y  r e t a i n  o n l y  t h a t  w h i c h  i s  n e c e s s a r y  f o r  t h e i r  s u b s i s t e n c e  
a n d  t h e  s u r p l u s e s  a r e  t a k e n  f r o m  t h e m ,  t h e  i n s p i r a t i o n  t o  p r o d u c e  h a s  b e e n  
d e s t r o y e d .  'r  . .

“ R u s s i a  c a n  n e v e r  b o  r e s t o r e d  u n t i l  t h o  c o m m u n i s t i c  i d e a  I s  p u t  a s i d e  
a n d  t h e  r e w a r d s  f o r  r i g h t e o u s  h u m a n  a c t i v i t y  a r e  r e s t o r e d  t o  t h e  c i t i z e n 
s h i p  o f  t h a t  l a n d . "

I  a m  h a p p y  t o  c o m e  t o - d a y  b e c a u s e  t h i s  i s  m e r c h a n t  m a r i n e  d a y  o n  y o u r  
p r o g r a m .  I  a m  h a p p y  t o  c o m e  b e c a u s e  t h e r e  i s  n o  o n e  c o n s t r u c t i v e  t h o u g h t  
i n  t h e  m i n d  o f  t h o  A d m i n i s t r a t i o n  a t  t h e  p r e s e n t  t i m e  w h i c h  t a k e s  r a n k  
o v e r  t h a t  o f  a  d e s i r e  t o  f i r m l y  a n d  s u c c e s s f u l l y  e s t a b l i s h  a n  A m e r i c a n
m e r c h a n t  m a r i n o .

I  d o  n o t  k n o w  o f  a  n a t i o n  in  t h e  w o r l d  t h a t  e v e r  m a i n t a i n e d  e m i n e n c e  
i n  t r a d e  w i t h o u t  i t  w a s  e m i n e n t  a s  a  c a r r i e r  o f  t r a d e .

I t  i s  p e r f e c t l y  n e e d le s s  t o  t e l l  a  b o d y  o f  b u s i n e s s  m e n  a n d  w o m e n  t h a t  n o  
t h o u g h t f u l  p r o d u c e r  t u r n s  t o  h i s  c o m p e t i t o r  f o r  h i s  d e l i v e r i e s .  A n d  y o u  
m a y  a p p l y  t h a t  t o  n a t i o n s .  A n d  j u s t  n o w  t h e  A m e r i c a n  R e p u b l i c  f i n d s  
i t s e l f  i n  a n  u n u s u a l  s i t u a t i o n .  O u t  o f  t h e  c r i t i c a l  c o n d i t i o n s  e x i s t i n g  d u r i n g  
t h o  W o r l d  W a r  w o  b u i l d e d  s h i p s  a n d  s h i p s ,  a n d  s h i p s .  W e  e x p e n d e d  b i l l i o n s  
t o  e n l a r g o  o u r  s h i p p i n g  t o  m e e t  t h e  w a r  n e e d ,  a n d  p e a c e  c a m e  a n d  f o u n d  u s  
t h o  o w n e r s  o f  t h o  s e c o n d  l a r g e s t  t o n n a g e  I n  t h e  w o r l d .  W e  f o u n d  t h e  G o v 
e r n m e n t  i n  b u s i n e s s — n o t  f o r t u n a t e l y  i n  b u s i n e s s ,  e i t h e r ,  s o  f a r  a s  t h e  m e r 
c h a n t  m a r i n o  i s  c o n c e r n e d — a n d  s o  w e  a r o  a s k i n g  C o n g r e s s  t o  g i v e  u s  a  
m e r c h a n t  m a r i n o  l a w  u n d e r  w h i c h  w o  h o p e  t o  p u t  t h e  G o v e r n m e n t  o u t  o f  
t h e  s h i p p i n g  b u s i n e s s ,  a n d  u n d e r  w h i c h  w e  h o p e  t o  p u t  A m e r i c a  c o n s p i c u 
o u s ly  o n  t h o  p a t h w a y  o f  t h o  s e a s .

T h i s  i s  e s s e n t i a l ,  n o t  o n l y  f o r  e x p a n d i n g  c o m m e r c e ,  b u t  i t  i s  e x c e e d i n g ly  
e s s e n t i a l  f o r  A m e r i c a n  d e f o n s o .  I  h o p e  t h o  d a y  w i l l  n e v e r  c o m e  w h e n  w e  
m u s t  r e s o r t  t o  w a r  a g a i n .  I  d o  n o t  b e l i e v e  w e  w o u l d  h a v e  e v e r  b e e n  d r a w n  
i n t o  t h o  w a r — I  d o  n o t  h e s i t a t e  t o  s a y  I  d o u b t  i f  t h e r e  h a d  e v e r  b e e n  a  W o r l d  
W a r ,  i f  A m e r i c a  h a d ,  p r i o r  t o  t h e  w a r ,  c o m m a n d e d  a  m e r c h a n t  m a r i n e  
c o m m e n s u r a t e  w i t h  o u r  c o m m e r c i a l  i m p o r t a n c e  i n  t h o  w o r l d .

I  h o p e  t o  s e e  t h o  d a y  c o m e  w h e n  w o  s h a l l  h a v e  s o  e n c o u r a g e d  A m e r i c a n  
s h i p p i n g  t h a t  w e  m a y  c a r r y  o u r  p r o d u c t s  u n d e r  t h o  A m e r i c a n  f l a g  w i t h  o u r  
m e s s a g e s  o f  p e a c o  a n d  g o o d - w i l l  t o  a l l  t h o  m a r t s  o f  t h e  w o r l d .

I  k n o w  y o u  a r o  i n t e r e s t e d  i n  w o r l d  r e s t o r a t i o n .  S o  i s  y o u r  G o v e r n m e n t .  
B u t  I  b e g  t o  r e m i n d  y o u  w e  m u s t  a l w a y s  b e  r i g h t  a t  h o m e  b e f o r e  w e  c a n  b e  
v e r y  h e l p f u l  a b r o a d .  W o  d o  n o t  m e a n  t o  h o l d  a lo o f ;  w e  w a n t  t o  p l a y  a  
g r e a t  n a t i o n ’s — a y o ,  a  g r e a t  p e o p l e ’s — p a r t  i n  t h e  w o r l d .  I  d o  n o t  k n o w  
o f  a n y t h i n g  t h a t  w o u l d  h e l p  m o r e  t h a n  t o  g i v e  t h e  w o r l d  a n  e x a m p l e  o f  a  
c o m m e r c i a l  n a t i o n  w i t h  a n  a b i d i n g  c o n s c i e n c e .  I  w o n d e r  i f  y o u  u n d e r 
s t a n d  j u s t  w h a t  I  m o a n  b y  t h a t .  L e t  m o  g i v e  y o u  o n e  e x a m p l e .

W o  a r o  h a v i n g  t h o  p r o b l e m  o f  t a r i f f  l e g i s l a t i o n .  I t  i s  n o t  a n  e a s y  t a s k .  
I  a m  s u r o  y o u  k n o w  w h e r e  I  s t a n d ,  b e c a u s e  I  h a v e  s p o k e n  o f f i c i a l l y  t o  
C o n g r e s s .  I  b e l i o v o  i n  a n  A m e r i c a n  i n d u s t r y  f i r s t  o f  a l l  i n  t h e  w o r l d .  I  
d o  n o t  w a n t  A m e r i c a n  i n d u s t r y  d e s t r o y e d  t o  b u i l d  u p  s o m e  o t h e r  i n  f o r e i g n

l a n d s .
A n  i l l u s t r a t i o n  w a s  b r o u g h t  t o  t h o  a t t e n t i o n  o f  s o m e  m e m b e r s  o f  C o n g r e s s  

t h e  o t h e r  d a y  o t  I m p o r t s  b e i n g  b r o u g h t  i n t o  t h e  U n i t e d  S t a t e s  b e c a u s e  o f
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c o n d i t i o n s  i n  t h e  O l d  W o r l d .  L e t  m o  t a k e  a  h y p o t h e t i c a l  f i g u r e .  I m p o r t s  
w e r e  b r o u g h t  i n ,  a n d  w i t h  t h o  t a r i f f  a d d e d  o n  a  s i n g l e  a r t i c l o ,  t h o  f i r s t  c o s t  
o f  w h i c h  w a s ,  w o  w i l l  s a y ,  2 5  c e n t s ,  t h e  a r t i c l o  w a s  p r i c e d  t o  s o i l  t o  t h e  
A m e r i c a n  c o n s u m e r  a t  $ 5 .  T h a t  i s  a  c o m m e r c e  w i t h o u t  a  c o n s c i e n c e .

Y o u  c a n n o t  b o  a s t o n i s h e d  t h a t  t h e r e  i s  c o m p l a i n t  f r o m  b o t h  A m e r i c a n  
p r o d u c e r  a n d  c o n s u m e r .  Y o u  c a n n o t  a f f o r d  t o  d e s t r o y  A m e r i c a n  i n d u s t r y  
t o  f a c i l i t a t e  a n  i m p o r t i n g  t r a d e  l i k e  t h a t .  Y o u  c a n n o t  f a f o r d  t o  h a v e  i n t e r 
n a t i o n a l  e x c h a n g e s  o f  a  d e s t r u c t i v e  c h a r a c t e r .

D i d  y o u  e v e r  s t o p  t o  t h i n k  h o w  c o m m e r c o  o r i g i n a t e d ?  P r i m i t i v e  m a n  
w a s  n o t  c o n c e r n e d  a b o u t  i t .  H e  o n l y  d u g  i n t o  t h o  s o i l  w h i c l i  n a t u r e  l e f t  
a t  h i s  d i s p o s a l  a n d  p r o d u c e d  s u f f i c i e n t l y  t o  s u s t a i n  h i m s e l f  a n d  t h o s e  f o r  
w h o m  h e  w a s  r e s p o n s i b l e .  I n  a  l i t t l e  w h i l e  o n e  m a n  f o u n d  t h a t  h o  c o u l d  
p r o d u c e  c o n v e n i e n t l y  m o r e  t h a n  h o  n e e d e d  f o r  h i m s o l f  a l o n g  s o m e  l i n e s .  
A n o t h e r  p r o d u c e d  s o m e t h i n g  e l s e  m o r e  e f f e c t i v e l y  t h a n  h o  n e e d e d  f o r  h i s  
o w n  c o n s u m p t i o n .  T h e  o n e  o v e r  h e r o  e x c h a n g e d  h i s  s u r p l u s  f o r  t h o  s u r 
p l u s  o f  t h e  o n o  o v e r  t h e r o ,  a n d  t h e r e  c o m m e r c o  h a d  i t s  b e g i n n i n g  w i t h  
p r i m i t i v e  m a n .

I f  t h e y  h a d  s t a r t e d  e x c h a n g e s  i n  t h e  t h i n g s  t h a t  e a c h  p r o d u c e d a l i k e ,  
n o t h i n g  w o u l d  e v e r  h a v e  b e e n  a c c o m p l i s h e d .

S o  i t  i s  i n  i n t e r n a t i o n a l  t r a d e .  W e  w a n t  t o  t r a d e  w i t h  t h o  w o r l d .  I  
b e l i e v e  i t  i s  p o s s i b l e  t o  t r a d e  w i t h  t h e  w o r l d  w i t h o u t  a n y  d e s t r u c t i o n  o f  
A m e r i c a n  p r o d u c t i v i t y .  I  w i s h  f o r  s u c h  a n  a r r a n g e m e n t .  L e t  u s  s e l l  
t h i n g s  t h a t  A m e r i c a n s  c a n  p r o d u c e  a d v a n t a g e o u s l y  t o  t h o s e  w h o  c a n n o t  
p r o d u c e  t h e m .  L e t  u s  b u y  t h e  t h i n g s  t h a t  t h e y  h a v o  t o  s e l l  t o  u s  a n d  w h i c h  
w e  d o  n o t  p r o d u c e .  O u t  o f  s u c h  e x c h a n g e s  c o m e s  r i g h t e o u s  r e l a t i o n s h i p s  
a n d  b a l a n c e s  o f  t r a d e  a n d  t h o  c o n t i n u e d  f o r w a r d  m o v e m e n t  o f  t h o  g r e a t  
h u m a n  p r o c e s s i o n .

W h i l e  w o  a r o  m a r c h i n g  i n  t h a t  p r o c e s s i o n ,  i t  i s  a l w a y s  w i s e  t o  k e e p  i n  
m i n d  t h o s e  w h o  h a v e  d i f f i c u l t y  i n  m a i n t a i n i n g  t h o  p a c e ,  a n d  t h e  f o r w a r d  
m o v i n g  a r m y  m u s t  b e  o n o  o f  c o n t e n t m e n t  a n d  c o n t i n u e d  g o o d  f o r t u n e .  I f  
w e  m a y  h a v o  i n  A m e r i c a  c o n d i t i o n s  u n d e r  w h i c h  m e n  m a y  p r o d u c e  a n d  
e n j o y  l i f o  w i t h  s o m e t h i n g  o f  l u x u r y  a s  w e l l  a s  t h e  n e c e s s i t i e s ,  w o  s h a l l  h a v o  
a  c o n t e n t e d  c i t i z e n s h i p ,  a n d  o u t  o f  a  c o n t e n t e d  c i t i z e n s h i p  c o m e s  p a t r i o t i c  
c i t i z e n s h i p .

I n  t h o  c o m b i n a t i o n  o f  t h e s o  t h i n g s  I  h o p e  t o  s e e  o u r  A m e r i c a  g o  o n  a s  a  
n a t i o n  p r o d u c i n g ,  n o t  j u s t  h u n d r e d s  o f  b i l l i o n s ,  b u t  a? n a t i o n  s u r p a s s i n g  
o u r  p o s s i b l e  d r e a m s ,  a  p r o s p e r o u s ,  h a p p y  f u t u r o  w h e r e  m e n  m a y  g a t h e r  
a r o u n d  t h o  c a m p f i r e s  a t  n i g h t  a n d  s i n g  t h e i r  s o n g s  o f  r e j o i c i n g  a n d  a w a k e n  
t o  t h e i r  t a s k s  a n d  r e s u m o  t h e i r  m a r c h  w i t h  t h a t  h o p e  w h i c h  i s  t h o  r i g h t e o u s  
i n h e r i t a n c e  o f  a  f r e e  c i t i z e n s h i p  i n  t h i s  R e p u b l i c .

PRESIDENT HARDING'S VIEWS ON WOMEN IN  
POLITICS—WANTS WOMEN’S COUNSELS.

Expressing his views regarding women and politics. Presi
dent Harding told a conference of tho New Jersoy Women’s 
Republican Club at Atlantic City on May 1 2  that “I believe 
with all my heart that women can only play thoir part in 
National affairs fully and best when they play it in connection 
with a recognized political organization.” Tho President 
added that he does not “believe in personal, group or sex 
government.” He also reported in the New York “Tribune” 
as stating:

T h i s  i s  t h o  f i r s t  o p p o r t u n i t y  I  h a v e  h a d  t o  s p e a k  t o  a n  a s s e m b l a g e  o f  
w o m e n  s i n c e  y o u  c a m e  i n t o  y o u r  f u l l  i n h e r i t a n c e  o f  c iv i l  r i g h t s  b y  t a k i n g  
p a r t  i n  t h o  e l e c t i o n s  t h r o u g h o u t  t h e  U n i t e d  S t a t e s .  I  a m  g l a d  y o u  c a m e  
i n t o  y o u r  o w n  a n d  I  k n o w  y o u  w i l l  t h i n k  I  a m  s i n c e r e  w h e n  I  t e l l  y o u  I  
l i k e d  v e r y  w e l l  t h e  w a y  y o u  p a r t i c i p a t e d  i n  1 9 2 0 .

O f  c o u r s e ,  I  h a v e  a  p r e f e r e n c e  a s  t o  w h i c h  p a r t y  w o m e n  s h o u l d  b e l o n g ,  
b u t  I  w o u l d  s a y  w i t h  a l l  s i n c e r i t y  t o  a n y  w o m a n  i n  A m e r i c a  i f  y o u  c a n n o t  
s u b s c r i b e  t o  t h e  e n u n c i a t e d  p r i n c i p l e s  a n d  p o l ic i e s  o f  o n o  p a r t y ,  c h o o s e  
a n o t h e r  w h i c h  c o m e s  m o r o  n e a r l y  e x p r e s s i n g  y o u r  v i e w s .  A n d ,  i f  y o u  d o  
n o t  f i n d  o n o  o u t s t a n d i n g  p a r t y  w h i c h  r e p r e s e n t s  t h a t  w h i c h  y o u  b o l io v o  t o  
b o  r i g h t ,  t h e n  g o  i n t o  a  p a r t y  a n d  m a k e  i t  b o l io v o  w h a t  y o u  t h i n k  i s  r i g h t .

N o  g r o u p  o f  w o m e n  c a n  t e l l  w h a t  i s  p r e c i s e l y  t h o  b e s t  t i l i n g  t o  d o  w i t h 
o u t  c o n s u l t i n g  t h e  m e n  a n y  m o r e  t h a n  a n y  g r o u p  o f  m e n  c a n  t o l l  w h a t  is  b e s t  
w i t h o u t  c o n s u l t i n g  t h o  w o m e n .  W o  w a n t  y o u r  c o u n s e l s ,  i n t u i t i o n ,  j u d g 
m e n t ,  i n s t i n c t  a n d  i n s p i r a t i o n .  W h e n  y o u  g i v e  u s  t h a t  s o r t  o f  c o - o p e r a t i o n  
w o  w i l l  h a v o  a  p a r t y  i n  w h o s o  h a n d s  a n y  g o v e r n m e n t  w o u l d  b o  s a f e .  I  h a v o  
h a d  s o m e  d i s a p p o i n t m e n t s ,  a s  y o u  h a v e  h a d .  P o l i t i c a l  p a r t i e s  c a n n o t  
a l w a y s  d o  a s  t h e y  p r o m i s o .  T h a t  m a y  s e e m  s t r a n g e ,  b u t  i t  i s  t r u o .  Y e t  y o u  
w o u l d  t h i n k  l e s s  o f  t h e m  t h a n  y o u  d o  i f  t h e y  p r o m i s e d  l e s s .  I n  t h o  u p h e a v a l  
o f  t h o  w o r l d ,  i n  t h o  d i s o r d e r e d  s t a t e  a t t e n d i n g  w a r ,  w i t h  t h o  w h o l e  c o u n t r y  

• a d r i f t  i n  a v e n u e s  w o  n e v e r  k n o w  b e f o r e ,  i t  h a s  n o t  b e e n  p o s s ib l o  t o  d o  e v e r y 
t h i n g  t h a t  t h o  p a r t y  w i t h  w h i c h  y o u  a n d  I  a r e  a s s o c i a t e d  h o p e d  t o  d o .

B u t  w o  a r o  d o i n g  a  w o n d e r f u l  l o t  a n d  w o  a r o  d o i n g  m o r o ,  a n d  w o  a r e  
n o t  d o i n g  i t  f o r  t h e  p a r t y  a l o n e  b u t  f o r  t h o  U n i t e d  S t a t e s  o f  A m e r i c a  a n d  
t h e  w o r l d .

DAYLIGHT SAVING IN  WA SUING TON DISLIKED—
CONGRESS MEETS AT USUAL HOUR—BANKERS 

PROTEST “SUNLIGHT SAVING."
The voluntary daylight saving plan, as inaugurated in the 

District of Columbia last Monday, does not seem to work 
out very well in actual practice, it is learned from Washing
ton advices. Though the Cabinet met at 10 a. in. instead 
of 11, and a number of commercial establishments began 
work an hour earlier, Congress refused to have anything to 
do with the new plan and will meet and adjourn as usual. 
The Supreme Court has met at high noon since it first began 
and it also has declined to follow the Administration. The 
Public Printer asserted that if the printers had to change it 
would cost the Government about $50,000 in overtime, be
cause tho law requires that printers bo paid 20% more for 
work done prior to 8 a. m. The two largest bureaus in 
Washington, therefore, tho Bureau of Printing and Engrav
ing and the Government Printing Offico, continue to Avork 
by solar time, Avhich calls for tho beginning of Avork at 
8 o’clock. Tho clerks of departments operating under tho 
noAV plan report to Avork at 8 o’clock also, and tho street car 
companies experienced great difficulty in handling all these 
workers at one time. “Should Congress pass a daylight

s saving resolution, President Harding will sign it, it Avas
* learned at tho White House to-day,” said a dispatch from tho 

Washington bureau of the N oav York “Tribune” on May 16.
n Bankers in Washington protested to tho President that under 
[ the neAv system they Avero unablo to put through bank clear

ings in time, because the clearing house operates under day
™ light saving and ceases its functions an hour earlior. It Avas 
r stated at the White House on Monday that tho present 
i system of the Government departments starting and quit-
* ting their work an hour earlier Avould bo continued until
* October.

PRESIDENT HARDING ASKS STEEL MEN TO ABOLISH 
TWELVE-HOUR DAY—PRESIDENT SEES 

INDUSTRIAL REVIVAL COMING.
Forty-one representative loaders of tho steol industry in 

this country mot on tho evening of May 18 at the White 
House Avith President Harding to discuss, according to an 
official statement issued that day, “a suggestion by the 
President that tho 12-hour A v o r k  day bo abolished for tho 
good of industrial America.” A resolution Avas unani
mously adopted authorizing tho President of the American 
Steel & Iron Institute to name a committee of fivo steel 
men to investigate tho matter and roport to tho industry. 
Judge Gary, acting as spokesman for the guests Avhen the 
party dispersed, said tho sole purpose of tho conference Avas 
to consider tho question “Whether or not it is practicable 
and desirablo to abolish tho 12-hour Avork day.” “The 
President stated,” Judgo Gary said, “that he did not desire 
to interfere with the natural and legitimate progress of 
business, nor to do anything except to assist industry to 
meet, if possible, what is apparently a strong public senti
ment. Ho gave opportunity to all present to express their 
views of tho subject under inquiry and advantage Avas freely 
taken of the invitation.” Georgo Christian, Secretray 
to the Pi’esident, gavo out the folloAving statement:

T h o  P r e s i d e n t  h a d  d i n i n g  A v ith  h i m  a  c o m p a n y  o f  n o a r l y  f i f t y  r e p r e s e n t a 
t i v e s  o f  t h e  i r o n  a n d  s t o o l  i n d u s t r y  a n d  S e c r e t a r i e s  M e l l o n ,  H o o v e r  a n d  
D a v i s .  N o  a n n o u n c e m e n t  o f  t h e  p u r p o s o  o f  t h o  d i n n e r  A vas g i v e n  t o  t h o  
g u e s t s  i n  a d v a n c e .

A f t o r  d i n i n g  t h o  P r e s i d e n t  s t a t e d  t h a t  l i e  A v is h e d  t o  k n o A v  h o t t e r  t h o  m e n  
c o m p r i s i n g  h i s  c o m p a n y  o f  g u e s t s  a n d  t o  v e r y  i n f o r m a l l y  d i s c u s s  A v ith  t h e m  
t h o  c o m p l e t e  a b o l i t i o n  o f  t h o  t w o l v o - h o u r  w o r k i n g  d a y  i n  t h o  s t e e l  i n d u s t r y .  
H e  e x p l a i n e d  f r a n k l y  t h a t  t h e r e  A vas n o  i n t o n t t o n  o f  G o v e r n m e n t  i n t e r 
f e r e n c e  i n  p r i v a t e  b u s i n e s s ,  b u t  t h a t  Ave a r o  a b o u t  t o  A v i t n e s s  a  g r e a t  i n d u s 
t r i a l  r e v i v a l  a n d  t h o  o n o  h o p o  o f  a b o l i s h i n g  t h o  e x c e s s i v e l y  l o n g  A v o r k in g  
d a y  A vas t o  d o  i t  b e f o r o  t h o  f u l l  sA v in g  i s  r e s u m e d .

T h o  P r e s i d e n t  e x p l a i n e d  t h a t  h o  h a d  d i s c u s s e d  t h o  m a t t e r  w i t h  i n d i v i d u a l  
h e a d s  a n d  f o u n d  m u c h  f a v o r a b i o  s o n t i m o n t ,  b u t  t h e r o  i s  a  c o n v i c t i o n  t h a t  
t h o  a b o l i t i o n  i s  i m p r a c t i c a b l e  A v i th o u t  s u b s t a n t i a l l y  u n a n i m o u s  a c t i o n  b y  
a l l  t h o  e m p l o y i n g  f o r c e s  i n  t h o  i r o n  a n d  s t e o l  i n d u s t r i e s .  H o n c o  t h o  d i n n e r  
a n d  t h o  a t t e n d i n g  o p p o r t u n i t y  t o  d i s c u s s  t h o  p r o p o s a l  a m i d  f r e e  a n d  f r a n k  
e x p r e s s io n  o n  a  q u e s t i o n  o f  s u c h  i m p o r t  t o  i n d u s t r i a l  A m e r i c a .

SECRETARY HOOVER TAKES STEPS TO STOP COAL 
PROFITEERING— SUGGESTS “ CLEARING HOUSES” 

IN  WASHINGTON TO CARE FOR COAL 
PURCHASES.

Secretary of Commerce Hoover, at a meeting in Washing
ton on May 18, reached an agreement Avith fifty non-union 
mino OAvners, a v I i o  are i i o a v  supplying most of the coal in use, 
upon an Administration plan for preventing profiteering 
Avhile the industry remains tied up. The Philadelphia 
“Public Ledger” on May 18 said “the plan proposed by Mr. 
Hoover puts the burden of price regulation and prevention 
of profiteering squarely up to tho operators anti would result 
in a virtual allocation of orders by tho operators working 
in connection Avith Government officials. In addressing 
the operators Mr. Hoover, Avhilo making it clear there is no 

I laAV to prevent profiteering and that any action on the part 
of the operators would be purely voluntary, made it equally 
clear that tho situation ‘is loaded Avith dynamite’.”

After the conference Secretary Hoover said that he A v a s  
not certain that tho plan adopted would prove successful 
or that the fifty operators Avith whom ho discussed the matter 
could influence tho total of 1,500 mines u o a v  producing coal, 
but inasmuch as these fifty operators control about 50% 
of tho output of all the non-union mines Mr. Hoover s a i d  he 
thought tho effort A v a s  justified. Mr. Hoover emphasized 
the necessity for prompt action and continued a s  folloAvs:

AYo a r e  h e r o  t o  c o n s i d e r  o n l y  t h e  p r o b le m  o f  d i s t r i b u t i o n  a n d  p r i e o  i n  c o a l  
a n d  w i l l  n o t  d i s c u s s  t h o  Avago o r  s t r i k e  q u e s t i o n .  W h a t  w e  d o  w i s h  t o  
c o n s id e r  a r e  s u c h  m e a s u r e s  a s  m a y  b o  t a k e n  in  a  p u r e l y  v o l u n t a r y  a n d  
c o - o p e r a t i v o  Avay b y  t h e  m e n  in  t i n ;  I n d u s t r y ,  w i t l i  t h e  a s s i s t a n c e  o f  t h e  
G o v e r n m e n t ,  t o  p r e v e n t  p r o f i t e e r i n g  a n d  s p e c u l a t i o n  in  c o a l .  T h e r o  i s  
n o  l a w  o r  G o v e r n m e n t a l  r e q u i r e m e n t  t h a t  c o u l d  b o  e n f o r c e d  a t  t i l l s  J u n c t u r e .

T h o  s i t u a t i o n  i s  t h a t  i n  m i n o r  d i s t r i c t s ,  d u e  t o  b a d ,  d i s t r i b u t i o n  a n d  
c o m p e t i t i v e  b i d d i n g  b y  b u y e r s ,  p r i c e s  h a v o  a d v a n c e d ,  w h i l e  in  o t h e r  
d i s t r i c t s  t h e r o  a r e  s t i l l  i n s u f f i c i e n t  o r d e r s  r e a c h i n g  t h o  o p e r a t o r s  t o  k e e p  
t h e i r  m in e s  b u s y .  N a t u r a l l y  t h e  Avliolo d i s t r i b u t i n g  a g e n c y  in  c o a l  is  u p s e t  
b y  t h o  s t r i k e ,  b u t  i t  d o e s  s e e m  p o s s i b l e  t o  g o t  v o l u n t a r y  a c t i o n  j n  t h o  
i n d u s t r y  t o  p u t  a  s t o p  p o i n t  o n  t h e  a d v a n c e  o f  p r i c e s .
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I f  p r o f i t e e r i n g  i s  t o  b o  p r e v e n t e d  a s  t h e  s t r i k e  p r o c e e d s ,  a c t i o n  m u s t  b e  
t a k e n  a t  o n c e .  T h e r e  i s  n o  l a w  w h a t e v e r  t o  c o v e r  t h o  s i t u a t i o n ,  a n d  w h a t  
w e  c a n  d o  m u s t  b e  b y  v o l u n t a r y  a c t i o n .  I t  i s  d i f f i c u l t  t o  d e t e r m i n e  w h a t  
t h o  r e s u l t  w i l l  b o ,  a n d  i t  s h o u l d  b o  u n d e r s t o o d  t h a t  t h e  p r e s e n t  m e e t i n g  is  
a  p r e l i m i n a r y  o n e .

I  a m  o n e  w h o  f e e l s  t h a t  t h e  G o v e r n m e n t  s h o u l d  n o t  e x t e n d  i t s  a r m  i n t o  
p r i v a t o  b u s i n e s s  e x c e p t  w h e r e  t h e  p u b l i c  i n t e r e s t  i s  a t  s t a k e .  B u t  i f  t h o  
c o a l  i n d u s t r y  c a n n o t  g o v e r n  i t s e l f ,  t h e n  t h e  p u b l i c  w i l l  g o v e r n  t h e  i n d u s t r y  
w h e t h e r  t h e  i n d u s t r y  l ik e s  i t  o r  n o t .

H e r o  i s  a  s i t u a t i o n  l o a d e d  w i t h  d y n a m i t e .  T h o  p u b l i c  w i l l  t a k e  t h o  s i t u a 
t i o n  i n  h a n d  a n d  p u t  r e s t r i c t i o n s  t h a t  w i l l  a f f e c t  t h e  i n d u s t r y  f o r  2 5  y e a r s  
u n l e s s  t h o  i n d u s t r y  t a k e s  s t e p s  t o  p r o t e c t  t h o  p u b l i c .

Secretary Hoover approved of a plan which, tho operators 
had suggested and which will be placed boforo Attorney- 
General Daugherty to determine if it is permissible under 
law. The plan follows:

T h a t  a  g e n e r a l  c o n f e r e n c e  o t  o p e r a t o r s  n o w  p r o d u c i n g  c o a l  s h o u l d  b o  
c a l l e d  t o  W a s h i n g t o n  a t  a n  e a r l y  d a t e  t o  c o n s i d e r  p l a n s  f o r  t h o  b e t t e r  c o - o r d i 
n a t i o n  o f  c o a l  d i s t r i b u t i o n  a n d  t h o  p r e v e n t i o n  o f  p r o f i t e e r i n g .

T h o  f o l l o w i n g  p l a n ,  o r  s u c h  a m e n d m e n t  t o  i t  a s  m a y  b o  p r o p o s e d ,  t o  b o  
l a i d  b e f o r e  t h o  c o n f e r e n c e :

1 .  T h a t  r e p r e s e n t a t i v e s  o f  t h a t  c o n f e r e n c e  b e  a p p o i n t e d  w h o ,  t o g e t h e r  
w i t h  r e p r e s e n t a t i v e s  o f  t h e  G o v e r n m e n t  d e p a r t m e n t s  a n d  t h o  o p e r a t o r s ,  
s h o u l d  b o  a  s t a n d i n g  c o m m l t t e o  t o  a d v i s e  u p o n  t h o  c o - o r d i n a t i o n  o f  c o a l  
d i s t r i b u t i o n  b e t w e e n  d i s t r i c t s .

2 .  T h a t  e a c h  d i s t r i c t  b o  a s k e d  t o  f o r m  a  c o m m i t t e e  t i i a t  s h o u l d  c o - o r d i -  
n a t o  d i s t r i b u t i o n  a n d  t o  c o - o p e r a t e  w i t h  t h o  s t a n d i n g  c o m m i t t e e .

3 .  T h e  v a r i o u s  c o m m i t t e e s  s h o u l d  t a k o  m e a s u r e s  t o  a s s u r o  t h o  d i r e c t  
p r o g r e s s  o f  c o a l  d i r e c t  t o  t h o  c o n s u m e r  i n  p r o p o r t i o n  t o  h i s  n e e d .

4 .  T h o  G a r f i e l d  p r i c e s  s h o u l d  b e  t h o  b a s i s  f o r  c o m p u t i n g  s a l e s  p r i c e s ,  
w i t h  s u c h  a d j u s t m e n t s  a s  a r e  n e c e s s a r y  t o  m e e t  s u c h  c h a n g e d  c o n d i t i o n s  a s  
t o  c o s t s  a n d  o t h e r  f a c t o r s  a s  w i l l  b o  f a i r  t o  t h o  p u b l i c  a n d  t h o  o p e r a t o r s .

Mr. Hoover suggested that a committeo be selected from each 
district to act as a clearing house for all orders coming into 
theso districts. Theso orders would bo allocated by tho com
mittee to insure a continuous supply to tho industries. 
Also a committee, appointed by tho coal operators, would 
sit in Washington to,act as a sort of super-clearing house. 
He also suggested that a committeo be appointed by the 
railroads to meet in Washington with the authority to pur
chase and direct orders for railroad coal. Steel concerns 
and public utility corporations wore urged to organize similar 
committees at Washington and in this way the big con
sumers would bo in close contact with the coal operators.

The investigation was brought about by tho fact that 
although thoro was no shortage of coal, prices at the mines 
had advanced from about $2 a ton to $3.50 and $4 a ton. 
Secretary Hoover said that when prices were fixed by Fuel 
Administrator Garfield under similar circumstances tho 
price per ton at the mine was about $2.50, so that thero is 
no reason for tho present sporadic advance in some sections, 
except for tho bidding of buyers and local conditions.

CHICAGO BOARD OF TRADE WATCHING STORAGE 
SITUATION— WHEAT OVERTAXES 

GRAIN ELEVATORS.

At a special meeting of the board of directors of tho Chi
cago Board of Trado on May 4, the following notico to tho 
grain trade was authorized:

T h o  d i r e c t o r s  o f  t h o  C h i c a g o  B o a r d  o f  T r a d o  a r o  w a t c h i n g  t h e  s t o r a g e  
s U u a b l o n  i n  C h i c a g o  c lo s e l y  a n d  a l l  p a r t i e s  i n t e r e s t e d  m a y  r e s t  a s s u r e d  t h a t  
t h o  i n s t a n t  a n  e m e r g e n c y  d o e s  e x i s t  a n d  n o  s t o r a g o  i s  a v a i l a b l e ,  t h e  r u l o  
p r o v i d i n g  f o r  d e l i v e r y  o f  g r a i n  i n  c a r  l o t s  w i l l  b e  i n v o k e d .

An item with reference to tho heavy tax on wheat ele
vators appeared as follows in tho New York “Evening Post” 
of May 15, dated Chicago; it read:

A  l a r g o  p a r t  o f  t h o  s u r p l u s  w h e a t  a t  M i s s o u r i  R i v e r  m a r k e t s ,  i n t e r i o r  
m i l l s ,  a n d  c o u n t r y  e l o v a t o r s  i s  b e i n g  b r o u g h t  t o  C h i c a g o  t o  d e l i v e r  o n  s a l e s  
f o r  M a y .  P a r t  o f  i t  i s  c o m i n g  h e r e  b e c a u s o  t h e r o  i s  a  s m a l l  p r o f i t  i n  
b r i n g i n g  t h e  g r a i n  a n d  b e c a u s e  o f  t h e  a b s e n c o  o f  a  g o o d  m i l l i n g  a n d  e x p o r t  
d e m a n d .  A  c o n s i d e r a b l e  q u a n t i t y  i s  b o i n g  s h i p p e d  i n  t o  f i l l  M a y  s a l e s  b y  
m i l l e r s ,  w h o  h a v e  h e d g e d  t h e i r  c a s l i  g r a i n  h o l d i n g s  a n d  p r e f e r  t o  p a r t  
w i t h  t h o  g r a i n  r a t h e r  t h a n  p a y  a  l o s s  o n  t h e i r  h e d g o  s a l e s .

D e l i v e r i e s  s o  f a r  t h i s  m o n t h  a g g r e g a t o  a r o u n d  2 , 8 0 0 ,0 0 0  b u s h e l s ,  a  
g o o d  p a r t  o f  w h i c h  h a s  b o o n  t a k o n  b y  A r t h u r  C u t t o n ,  a  l o c a l  o p e r a t o r ,  
w h o  b e h o v e s  i n  w h e a t  a n d  s a j s  t h e r e  w i l l  b o  a  s c a r c i t y  o f  o l d  w h e a t  b o f o r e  
a n o t h e r  c r o p  i s  r a i s e d .  T h o  b u l k  o f  t h o  w h e a t  d e l i v e r e d  s o  f a r  h a s  b e e n  
N o .  2  h a r d  w i n t e r ,  o f  w h i c h  .> 0 0 ,0 0 0  b u s h e l s  h a v o  b o o n  s h i p p e d  o u t .  T h e  
A r m o u r  G r a i n  C o .  i s  r e g a r d e d  a s  t h o  l a r g e s t  s h o r t  i n t e r e s t  i n  M a y  w h e a t  
a n d  i s  b r i n g i n g  t h o  g r a i n  h e r o  t o  d e l i v e r .  F o r  m o r o  t h a n  w e e k  i t  h a s  
b o u g h t  M a y  w h e a t  i n  t h o  p i t  a n d  s o l d  i t  i n  W i n n i p e g  t o  c lo s o  a  s p r e a d  
b e t w e e n  t h o  t w o  m a r k e t s .  T h i s  h a s  t e n d e d  t o  s t r e n g t h e n  t h o  C l i i c a g o  
m a r k o t  a n d  w e a k o n  W i n n ip e g ,  f o r c i n g  t h e  l a t t e r  t o  a  g r e a t e r  d i s c o u n t  u n d e r  
C l d c a g o .

Big Receipts This Month.
E s t i m a t e s  a r o  t h a t  C h i c a g o  w i l l  r c c e l v o  b e t w e e n  5 , 0 0 0 ,0 0 0  a n d  1 0 ,0 0 0 ,0 0 0  

b u s h e l s  o f  w h e a t  t h i s  m o n t h ,  t h o  l a t t e r  f i g u r e  b e i n g  r e g a r d e d  a s  o x t r e m e  
a n d  h a r d l y  p r o b a b l e .  C o n t i  a c t  s t o c k s  a t  t h o  b e g i n n i n g  o f  t h i s  w o o k  
w e r o  2 ,7 4 9 .0 0 0  b u s h e l s ,  a n  i n c r e a s e  I n  t w o  w e e k s  o f  m o r e  t h a n  9 0 0 ,0 0 0  
b u s h e l s .  P u b l i c  o l o v a t o r  r o o m  i s  s c a r c e ,  a n d  i t  i s  n e c e s s a r y  t o  t a k o  c a r o  o f  
t h o  w h e a t  a n d  t h o  c o a r s e  g r a i n s  t h a t  c o m o  i n  f o r  M a y  d e l i v e r y .  Kll q

T o  a s s i s t  h o l d e r s  o f  c a s h  g r a i n  w h o  a r o  u n a b l e  t o  s o c u r o  s t o r a g o  r o o m  A n  
g r a i n  b r o u g h t  i n  t h i s  m o n t h  t o  m a k e  d e l i v e r i e s  t h o  B o a r d  o f  T r a d o  d i r e c t o r s  
b y  a  u n a n i m o u s  v o t o  h a v o  m a d e  c a r  l o t s  a  r e g u l a r  d e l i v e r y  c o m m e n c i n g  
M a y  1 1 .

T h i s  r u l o  i s  a n  e m e r g e n c y  p r o p o s i t i o n  a n d  w a s  I n v o k e d  l a s t  y e a r  w h e n  
s t o r a g o  r o o m  w a s  s c a r c o .  I f  t h o  h o l d e r  o f  M a y  c o n t r a c t s  d e s i r e s  t o  m o v o  
t h o  g r a i n  o u t ,  i t  c a n  b e  h a n d l e d  t h r o u g h  e l e v a t o r s ,  n o t w i t h s t a n d i n g  t l i o i r  
i n a b i l i t y  t o  s t o r e  t h o  g r a i n ,  a s  t h o  o l o v a t i o n  f r o m  c a r s  t o  b o a t s  c a n  b o  
w o r k e d  s a t i s f a c t o r i l y .  A t  p r e s e n t  t h e  a v a i l a b l e  s u p p l y  o f  l a k o  t o n n a g o

is  n o t  l a r g o ,  o w i n g  t o  t h e  s c a r c i t y  o f  c o a l  f o r  b o a t s  t o  c a r r y  f r o m  e a s t e r n  
t o  w e s t e r n  l a k e  p o r t s ,  a n d  m a n y  a r e  r e q u i r e d  t o  r e t u r n  l i g h t  f r o m  t h e  
e a s t e r n  p o r t s .

Prices Fluctuate Violently.
P r i c e s  f o r  M a y  h a v e  f l u c t u a t e d  n e a r l y  1 0  c e n t s  w i t h i n  a  w e e k ,  d r o p p i n g  

( o  t h e  l o w e s t  l e v e l  i n  m o r e  t h a n  t w o  m o n t h s .  T h e r e  h a s  b e e n  e x t e n s i v e  
b u y i n g  o f  M a y  a n d  s e l l i n g  o f  J u l y  b y  e l e v a t o r  a n d  m i l l  i n t e r e s t s  w h o  h a v e  
t a k e n  t h e i r  lo s s e s  o n  t h e i r  M a y  h e d g e s  a n d  p u t  t h e m  o u t  f o r  J u l y  a t  1 3  t o  
1 5  c e n t s  d i s c o u n t .  M a y  h a s  h e l d  r a t h e r  s t u b b o r n l y ,  c o n s i d e r i n g  t h e  p r e s 

s u r e  p u t  u p o n  i t  b y  s c a t t e r e d  h o l d e r s .  W h i l e  t h e r o  i s  a  l a r g e  h o l d i n g  b y  
l o c a l  i n t e r e s t s ,  E a s t e r n  e x p o r t e r s  a r e  s a i d  t o  h a v o  b i g  l i n e s ,  a l t h o u g h  t h e y  
a r o  n o t  a s  b i g  a s  r e c e n t l y .  T h e  t r a d e  i s  n o t  s u r p r i s e d  a t  a n y  p r i c e  m o v e 
m e n t  i n  M a y  w h e a t .  I t  i s  l i k e l y  t o  b r e a k  1 5  o r  2 0  c e n t s  a n d  a d v a n c e  2 0  
o r  3 0  c e n t s  w i t h i n  a  f e w  d a y s ,  a l l  d e p e n d i n g  u p o n  p i t  c o n d i t i o n s .  A t  t h e  
e n d  o f  t h o  m o n t h  i n d i c a t i o n s  a r e  t h a t  C h i c a g o  w i l l  h a v o  t h e  s u r p l u s  w h e a t  
o f  t h o  c o u n t r y .  ________________________________

J. II. BARNES’S TELEGRAM TO CHICAGO BOARD OF 
TRADE RESPECTING MAY WHEAT.

A special dispatch from Cliicago May 15 to the New York 
“Evening Post” reported the Chicago Board of Trade as 
worked up by a statement issued by Julius Barnes, former 
wheat director, in which he called upon the officials to 
enforce the rules in the present squeeze in May wheat. 
The “Post’s” dispatch said:

E a s t e r n  t r a d e r s  a r e  t h e  l a r g e s t  h o l d e r s ,  a n d  h e d g e r s  a l l  o v e r  t h e  c o u n t r y  
a r e  s h o r t .  T h e y  h a v e  c a s h  w h e a t  i n  v a r i o u s  p o s i t i o n s  t h a t  c o m m a n d s  
b i g  p r e m i u m s  o v e r  M a y  a n d  h e s i t a t e  t o  b u y  i n  t h e i r  M a y  o r  s h i p  t h e  w h e a t  
h e r o  f o r  d e l i v e r y  o n  M a y  s a l e s .

T h e  A r m o u r  G r a i n  C o . ,  w h i c h  i s  r e g a r d e d  a s  t h o  l a r g e s t  s h o r t ,  s a y s  i t  
l i a s  t h e  c a s h  w h e a t  t o  d e l i v e r  o n  a l l  i t s  s a l e s .  T h e  m a r k e t  h a s  o v e r s o l d  
h e r o  a n d  K a n s a s  C i t y  a n d  M i n n e a p o l i s  a r o  i n  t h o  s a m o  f i x .  T h o s e  w h o  
u n d e r s t a n d  t h e  r u l e s  a n d  h a v e  t h o u g h t  o v e r  t h e  B a r n e s  l e t t e r  s a y  t h e y  a r e  
u n a b l o  t o  s e e  w h e r e i n  t h e  o f f i c i a l s  a r e  e n a b l e d  t o  a c t .  T h e  i n t e g r i t y  o f  
t h e  E x c h a n g e  c o n t r a c t s  m u s t  b e  u p h e l d ,  w h i c h  t h e y  s a y  A i r .  B a r n e s  h a s  
a l w a y s  s t o o d  f o r .  W e r e  t h e  C a p p c r - T i n c h e r  L a w  o p e r a t i v e  t h e y  w o u l d  
h a v o  p o w e r  t o  a c t  a n d  t h e  G o v e r n m e n t  c o u l d  c a l l  f o r  a  s t a t e m e n t  o f  a l l  
o p e n  t r a d e s .

The New York “Herald” of May 16 reported Mr. Barnes 
as saying in his telegram:

Y o u  h a v e  a  s o l e m n  o b l i g a t i o n  t o  p r o t e c t  t h i s  g r e a t  i n s u r a n c e  s t r u c t u r e  
o n  w h i c h  m e r c h a n t s ,  m i l l e r s  a n d  b a n k e r s  r e l y .  Y o u  c a n  p r o t e c t  i t  w i t h o u t  
i n j u s t i c e  t o  t h e  l e g i t i m a t e  b u y e r  w h o s e  p u r c h a s e s  c o n t e m p l a t e  s e c u r i n g  
s t o c k s  o f  w h e a t  i n  e x p e c t a t i o n  o f  h i g h e r  c o n s u m i n g  p r i c e s  l a t e r .  N o r m a l  
m a r k e t i n g  p r o c e s s  o f  t h e  c o u n t r y  c a n  b e  p r e s e r v e d  a n d  p u b l i c  c o n f i d e n c e  
e s t a b l i s h e d  in  t h e  l e g i t i m a t e  h e d g i n g  s e r v i c e  o f  y o u r  m a r k e t .  T h o  e x c h a n g e  
a u t h o r i t y  s h o u l d  i m m e d i a t e l y  d e c l a r e  t h a t  n o  l e g i t i m a t e  h e d g e r  w i t h  w h e a t  
i n  a n y  p o s i t i o n  n o t  n a t u r a l l y  t r i b u t a r y  f o r  a c t u a l  d e l i v e r y  i n  C h i c a g o  n e e d  
f e a r  a  f o r c e d  s e t t l e m e n t  o n  M a y  h e d g e s  o n  t h o  t e r m i n a t i o n  d a t e  b e c a u s e  
t h e  a u t h o r i t i e s  w o u l d  w e l c o m e  a n d  a p p r o v e  a n  a p p e a l  t o  t h e m  t o  n a m e  a  
s e t t l e m e n t  p r i c e  o n  e x p i r a t i o n  d a t e  r e g a r d l e s s  o f  p r i c e  o r  b i d  o n  t h e  E x 
c h a n g e s ,  a n d  t h a t  t h a t  s e t t l e m e n t  p r i c e  w o u l d  b e  a  f a i r l y  a s c e r t a i n e d  r e f l e c 
t i o n  o f  t h e  c u r r e n t  v a l u e  o f  g r a i n  i n  d o m e s t i c  o r  f o r e i g n  m a r k e t s  a n d  n o  
h i g h e r .

A s  U n i t e d  S t a t e s  W h e a t  D i r e c t o r  a n d  s i n c e ,  b e f o r e  C o n g r e s s  a n d  t h e  
p u b l i c ,  I  h a v o  d e c l a r e d  t h e  g r e a t e s t  n a t i o n a l  s e r v i c o  o f  f u t u r e  h e d g i n g  
m a r k e t s  f a r  o u t w e i g h s  t h e  i n c i d e n t a l  a b u s e s  o f  t h a t  s y s t e m  a n d  t h a t  E x 
c h a n g e  a u t h o r i t i e s  t h e m s e l v e s  c o u l d  c o n t r o l  t h e  e v i l s  o f  m a n i p u l a t i o n .

T o - d a y ,  w i t h o u t  a  p a r t i c l e  o f  i n t e r e s t  i n  M a y  w h e a t  a n d  w i t h o u t  a  s h a d o w  
o f  s e l f  i n t e r e s t ,  I  c a l l  o n  t h e  C h i c a g o  a u t h o r i t i e s  t o  v i n d i c a t e  t h e s o  d e c l a r a 
t i o n s  o f  i t s  f r i e n d s  a n d  j u s t i f y  t h e  g r a i n  m a r k e t i n g  s y s t e m  w h i c h  c e n t r e s  
a r o u n d  C h i c a g o  a s  a  g r e a t  n a t i o n a l  i n s u r a n c e  s e r v i c e  a n d  n o t  a  f a c i l i t y  f o r  
s h e e r  p r i c o  m a n i p u l a t i o n .

SECTION 4 OF TUE FUTURES TRADING ACT HELD 
INVALID BY TUE SUPREME COURT.

Application of members of the Cliicago Board of Trade 
for an injunction restraining the Collector of Internal Rev
enue in the Chicago District from collecting certain taxes 
imposed under the Futures Trading Act was granted by the 
U. S. Supromo Court on May 15, when the Court declared 
unconstitutional Section 4 of the Act and those parts which 
aro regulations affected by the so-called tax imposed thereby. 
Other sections of the^law, the Court declared, were enforce
able. Tho opinion was delivered by Chief Justice Taft, 
Justice Brandeis dissenting.

The section dealt with by the Court provides that in addi
tion to taxes now imposed, there shall be a tax of 2 0  cents a 
bushel involved in each sale of grain for future delivery, ex- 
copt where tho seller is at the timo the sale is made, the actual 
physical owner of the property, tho grower thereof, or in 
case either party is the owner or renter of tho land on which 
the property is grown, and where such contracts are made 
through a member of a Board of Trade which has been 
designated by the Secretary .of Agriculture as a “contract 
market.” Then it imposed what was considered a pro
hibitive tax upon contracts for future delivery of grain when 
not made upon “contract” markets.

Tho law is ono of the recent statutes enacted by Congress 
primarily to aid farmers’ co-operative associations, giving 
them privileges to promote marketing. It proposed a pro
hibitory tax on contracts for grain for future delivery, 
except those made by the farmers, and it is this part of the 
law which was attacked.

“It is impossible to escape the conviction from a full 
roading of this law,” Chief Justice Taft stated, “that it was 
enacted for tho purpose of regulating the conduct of business 
of boards of trade through supervision of the Secretary of
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Agriculture and the use of an administrative tribunal con
sisting of that Secrotary, the Secretary of Commerce and the 
Attorney-General. Indeed, the title of the Act recites that 
one of its purposes is the regulation of boards of trade. . . . 
The manifest purpose of the tax is to compel boards of trade 
to comply with regulations many of which can have no 
relevancy to the collection of the tax at all.”

Press dispatches from Washington had the following to say 
with regard to the decision:

S e c t i o n  4  o f  t h e  F u t u r e s  T r a d i n g  A c t  a n d  t h o s e  p a r t s  o f  t h e  A c t  w h i c h  
a r e  r e g u l a t i o n s  a f f e c t e d  b y  t h e  s o - c a l l e d  t a x  i m p o s e d  b y  t h a t  s e c t i o n  w e r e  
t o - d a y  h e l d  u n e n f o r c e a b l e  b y  t h e  S u p r e m e  C o u r t  i n  a n  o p i n i o n  d e l i v e r e d  
b y  C h i e f  J u s t i c e  T a f t ,  t o  w h i c h  J u s t i c e  B r a n d e l s  d i s s e n t e d .

T h e  s e c t i o n  w a s  h e l d  u n e n f o r c e a b l e  b e c a u s e  i t  w a s  n o t  a  v a l i d  e x e r c i s e  
o f  t h e  t a x i n g  p o w e r  o f  t h e  F e d e r a l  G o v e r n m e n t  i n  t h a t  i t  a t t e m p t e d  t o  
r e g u l a t e  t r a n s a c t i o n s  o v e r  w h i c h  t h e  F e d e r a l  G o v e r n m e n t  h a d  n o  c o n s t i 
t u t i o n a l  c o n t r o l  a n d  w a s  a n  i n v a s i o n  o f  t h e  p o l l c o  p o w e r  o f  t h e  S t a t e s .

S e c t i o n  4  i m p o s e d  a  t a x  o f  2 0  c e n t s  a  b u s h e l  u p o n  f u t u r e  t r a d e s  i n  g r a i n  
w h e n  m a d e  u p o n  e x c h a n g e s  n o t  “ c o n t r a c t  m a r k e t s ”  s u b j e c t  t o  F e d e r a l  
c o n t r o l  o r  w h e n  n o t  m a d e  b y  a c t u a l  o w n e r s  o f  t h e  g r a i n  t o  b o  g r o w n .

W li i lo  t h e  d e c i s i o n  s t a t e d  t h a t  a  n u m b e r  o f  t h e  s e c t i o n s  o f  t h e  A c t  w e r e  
v a l i d ,  S e n a t o r  C a p p e r ,  R e p u b l i c a n ,  K a n s a s ,  o n e  o f  i t s  a u t h o r s ,  d e c l a r e d  
t h e  d e c i s i o n  “ a  k n o c k o u t , ”  w h i c h  “ p r a c t i c a l l y  d e s t r o y e d  t h e  e f f e c t i v e n e s s  
o f  t h e  A c t . ”  T h e  p u r p o s e  o f  t h e  s t a t u t e  w a s  p r i m a r i l y  t o  r e g u l a t e  f u t u r e  
t r a d i n g  i n  g r a i n  s o  a s  t o  c o m p e l  t h e  l a r g e r  e x c h a n g e s  t o  a d m i t  t o  m e m b e r 
s h i p  c o - o p e r a t i v e  f a r m e r s ’ o r g a n i z a t i o n s .

T h i s  w a s  d o n e  b y  p r o v i d i n g  t h a t  t h o  h e a v y  t a x  w o u l d 'b o  i m p o s e d  u p o n  a l l  
s u c h  e x c h a n g e s  w h i c h  d i d  n o t  b e c o m e  “ c o n t r a c t ”  m a r k e t s  a n d  r e q u i r e d  t h e  
e x c h a n g e s  t o  a m e n d  t h e i r  r u l e s  a n d  a d m i t  t h o  f a r m e r s ’ c o - o p e r a t i v e  o r g a n i 
z a t i o n s  t o  m e m b e r s h i p .

Not Inter-State Commerce.
S a le s  f o r  f u t u r e  d e l i v e r y  i n  g r a i n  e x c h a n g e s  a r o  n o t  o f  t h e m s e l v e s  i n t e r 

s t a t e  c o m m e r c e ,  t h e  c o u r t  d e c l a r e d .  S e c t i o n  11 o f  t h e  A c t  p r o v i d e d  t h a t  
s h o u l d  a n y  a c t i o n  b o  d e c l a r e d  I n v a l i d  t h a t  s h o u l d  n o t  a f f e c t  t h o  v a l i d i t y  o f  
t h e  r e m a i n i n g  s e c t i o n s .  C h i e f  J u s t i c e  T a f t  d e c l a r e d  S e c t i o n  11 “ d i d  n o t  
i n t e n d  t h e  c o u r t  t o  d i s s e c t  a n  u n c o n s t i t u t i o n a l  m e a s u r e  a n d  r e f r a m e  a  v a l i d  
o n e  o u t  o f  i t  b y  i n s e r t i n g  l i m i t a t i o n s  i t  d o e s  n o t  c o n t a i n . ”

“ T h i s  i s  l e g i s l a t i v e  w o r k  b e y o n d  t h e  p o w e r  a n d  f u n c t i o n  o f  t h o  c o u r t , ”  
h e  s a i d .

T h o  c o u r t  f o u n d ,  h o w e v e r ,  t h a t  t h e r e  w e r e  s e c t i o n s  o f  t h o  A c t  w h i c h  m u s t  
b e  h e l d  v a l i d ,  s u c h  a s  S e c t i o n  9 ,  a u t h o r i z i n g  i n v e s t i g a t i o n s  b y  t h e  S e c r e t a r y  
o f  A g r i c u l t u r e  a n d  h i s  p u b l i c a t i o n  o f  r e s u l t s .

S e c t i o n  3  a l s o  w a s  d e c l a r e d  v a l i d .  T h a t  s e c t i o n  i m p o s e d  a  t a x  o f  2 0 c .  a  
b u s h e l  o n  t r a n s a c t i o n s  k n o w n  t o  t h o  t r a d e  a s  “ p r i v i l e g e s , ”  “ b i d s , ”  “ o f f e r s , ”  
“ p u t s  a n d  c a l l s , ”  “ i n d e m n i t i e s , ”  o r  “ u p s  a n d  d o w n s . ”  S u c h  t a x  w a s  
h e l d  t o  b e  “ c l e a r l y  w i t h i n  t h e  C o n g r e s s i o n a l  p o w e r ”  a s  I t  w a s  n o t  ‘ ‘r e g u -

t o  c o n f o r m  t o  t h e  r u l e s .  A  p a r t n e r s h i p  t o  s e l l  g r o c e r i e s  a t  a  c r o s s r o a d s  
w o u l d  d o  t h e  s a m e .

B y  t h o  u s e  o f  t h e  t a x i n g  p o w e r  o f  C o n g r e s s  t h o  b l o c  s o u g h t  t o  c l u b  t h e  
e x c h a n g e s  i n t o  g i v i n g  a  f r e e  s e r v i c e  t o  i t s  f o r m e r  c o n s t i t u e n t s .  G r a i n  w a s  
t o  b e  h a n d l e d  f o r  t h o  f a r m e r s  p r a c t i c a l l y  f r e e  o f  c h a r g e .  W h a t  s o p  c o u l d  b o  
h a n d e d  v o t e r s  m o r e  t a s t y  t h a n  t h a t ?  T o  b e  s u r e  t h o  m o v e r s  o f  t h i s  s c h e m e  
d o  n o t  c a r r y  t h a t  p r i n c i p l e  I n t o  t h e i r  o w n  l i v e s ,  b u t  p o l i t i c a l  r e f o r m e r s  
s h o u l d  n o t  b e  e x p e c t e d  t o  p r a c t i c e  w h a t  t h e y  p r e a c h .  S e n a t o r  C a p p e r  
m a y  c h a r g e  f o r  t h o  p a p e r s  h o  s o i l s  t h e  f a r m e r s ,  w h i l o  c o m p e l l i n g  t h o  g r a i n  
e x c h a n g e s  t o  w o r k  f o r  n o t h i n g  a n d  p a y  t h e i r  o w n  e x p e n s e s .

F a r m  c o - o p e r a t i v e  a s s o c i a t i o n s  a r e  b e i n g  f o r m e d  t o  m a r k e t  p r o d u c t s .  
I n  t h e m s o l v e s ,  t h o y  a r o  g o o d  t h i n g s .  B u t  t h i s  l a w  w o u l d  p o r m i t  t h e m  t o  
p l a c e  a  r e p r e s e n t a t i v e  i n  a n y  b o a r d  o f  t r a d e  o r  g r a i n  e x c h a n g o ,  w h e t h o r  t h o  
m e m b e r s  w a n t e d  h i m  o r  n o t ,  a n d  t h e r e  b u y  a n d  s e l l  f o r  t h o  c o - o p e r a t i v e  
a s s o c i a t i o n .  T h e  f a r m o r s  o f  a  c o u n t y ,  S t a t e  o r  S t a t e s  c o u l d  f o r m  a n  a s s o 
c i a t i o n ,  s e l e c t  o n e  o f  t h e i r  n u m b e r  a s  t h e i r  b r o k e r ,  f o r c e  h i m  i n t o  a  p r i v a t e  
a s s o c i a t i o n ,  w h e r e ,  t a k i n g  a d v a n t a g e  o f  a l l  t h e  m a r k e t i n g  m a c h i n e r y  a n d  
f a c i l i t i e s  h a n d l e d  b y  t h o  e x c h a n g e ,  h e  c o u l d  h a n d l e  a l l  t h e i r  o u t p u t  w i t h o u t  
a n y  e x p e n s e  s a v o  h i s  s a l a r y .  I t  w a s  a  g r e a t  s c h e m e  f o r  g o t t i n g  s e r v i c o s  f o r  
n o t h i n g .

A n y  e x c h a n g e  t h a t  w o u l d  r e f u s e  t h o  o p p o r t u n i t y  o f  c o m i n g  u n d e r  F e d e r a l  
r e g u l a t i o n  a n d  m a k i n g  i t s e l f  a  d i s t r i b u t i n g  s t a t i o n  f o r  f r o e  s e r v i c o s  w a s  t o  b e  
t a x e d  2 0  c e n t s  a  b u s h e l  o n  a l l  g r a i n  h a n d l o d  t h r o u g h  i t .  T i l l s ,  o f  c o u r s e ,  
w o u l d  m e a n  d e s t r u c t i o n .  S o m e  i n d i v i d u a l  m e m b e r s  o f  t h o  C h i c a g o  B o a r d  
o f  T r a d e  a p p e a l e d  t o  t h e  c o u r t s  f o r  p r o t e c t i o n  i n  t h e i r  p r o p o r t y  r i g h t s .  
T h e  S u p r e m e  C o u r t  h a s  u p h e l d  t h e m  a n d  d e c l a r e d  t h a t  s e c t i o n  a n  u n 
w a r r a n t e d  e x t e n s i o n  o f  C o n g r e s s i o n a l  p o w o r .  T h u s  e n d s  i n  d o f e a t  S o n a t o r  
C a p p e r ’s  m i s t a k e n  c o n c e p t i o n  o f  w h a t  M a r s h a l l  m e a n t  w h e n  h o  s a i d  “ t h e  
p o w e r  t o  t a x  i s  t h e  p o w e r  t o  d e s t r o y . ”

CENSUS REPORT ON COTTON CONSUMED AND ON 
HAND, ACTIVE SPINDLES AND EXPORTS 

■ AND IMPORTS.
Under date of May 13 1922 the Census Bureau issued its 

regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of April 1921 and 1922, with statis
tics of cotton consumed, imported and exported for the nine 
months ending April 30. Tho statistics of cotton in this re
port aro given in running bales, counting round as half 
bales, except foreign cotton, which is in equivalent 500-pound 
bales.
C O T T O N  C O N S U M E D  A N D  O N  H A N D  I N  S P I N N I N G  M I L L S  A N D  I N  

O T H E R  E S T A B L I S H M E N T S  A N D  A C T I V E  C O T T O N  S P I N D L E S .
(Linters Not Included.)

l a t o r y . ”
W li i lo  t h e  c o u r t  s t a t e d  i t  " m a y  s u s p e c t  t h a t  i t  w a s  I n t e n d e d  b y  C o n g r e s s  

t o  s u p p r e s s  s u c h  t r a n s a c t i o n s ,  w e  c a n n o t  u n d e r  o u r  p r e v i o u s  d e c i s i o n s  t r e a t  
t h e  s e c t i o n  a s  o t h e r  t h a n  w h a t  i t  p u r p o r t s  t o  b e ,  a  t a x . ”

Some Sections Valid.
T h o  p r o v i s i o n s  o f  S e c t i o n  7  a n d  10  a n d  o t h e r  p a r t s  o f  t h e  a c t  d e f i n i n g  t h o  

m e t h o d s  o f  c o l l e c t i n g  t h e  t a x  u n d e r  S e c t i o n  3  w i t h  p e n a l i t i e s  f o r  e v a d i n g  i t  
a n d  l i m i t a t i o n s  u p o n  i t s  a p p l i c a t i o n  w i l l  s t a n d  w i t h  S e c t i o n  3 ,  t h o  C h i e f  
J u s t i c e  s t a t e d .

“ W e r e  t h o  p r o v i s i o n s  f o r  c o n t r a c t  m a r k e t s  n o t  i n v a l i d  P a r a g r a p h  
D  o f  S e c t i o n  6  m i g h t  h a v e  b e e n  u s e d  t o  i m p o s e  t h o  p e n a l t y  o f  e x c lu s i o n  
f r o m  t h e m  u p o n  p e r s o n s  e v a d i n g  t h e  t a x  u n d e r  S e c t i o n  3 , ’ ’ t h e  c o u r t  e x 
p l a i n e d ,  a d d i n g ,  " b u t  a s  t h e y  c a n n o t  b e  s u s t a i n e d  i t  c e a s e s  t o  b e  a  p e n a l t y . ”

. . . T h e  m a n i f e s t  p u r p o s e  o f  t h e  t a x  i s  t o  c o m p e l  b o a r d s  o f  t r a d e  t o
c o m p l y  w i t h  r e g u l a t i o n s ,  m a n y  o f  w h i c h  c a n  h a v e  n o  r o l o v a n c y  t o  t h o  
c o l l e c t i o n  o f  t h e  t a x  a t  a l l .

E v e n  i f  w e  c o n c e d e d ,  a s  w o  d o  n o t ,  t h a t  t h e  k e e p i n g  o f  a  m e m o r a n d u m  
a n d  o f  t h o  p a r t i c u l a r s  o f  e a c h  s a l e  a s  a  r e c o r d  f o r  t h r e e  y e a r s  o r  m o r e ,  n o t  
o n l y  o f  c o n t r a c t s  f o r  f u t u r e  d e l i v e r y  b u t  a l s o  o f  c a s h  s a l e s ,  n e i t h e r  o f  w h i c h  
a r e  s u b j e c t  t o  t a x  i n  d e s i g n a t e d  b o a r d s  o f  t r a d e ,  w o u l d  h o l p  t a x i n g  o f f i c e r s  
I n  a n y  w a y  t o  d e t e c t  t h e  e v a s i o n s  o f  t h i s  t a x  o u t s i d e  o f  s u c h  b o a r d s ,  n o  s u c h  
c o n s t r u c t i o n  c a n  b e  p u t  u p o n  t h e  p r o v i s i o n s  w h i c h  r e q u i r e  t h e  b o a r d  o f  
t r a d e  t o  p r e v e n t  a  d i s s e m i n a t i o n  o f  f a l s e  o r  m i s l e a d i n g  r e p o r t s  o r  t o  p r e v e n t  
t h e  m a n i p u l a t i o n  o f  p r i c o s  o r  t h o  c o r n e r i n g  o f  g r a i n ,  o r  w h i c h  e n f o r c e  t h o  
a d m i s s i o n  t o  m e m b e r s h i p  I n  t h o  b o a r d  o f  t h o  r e p r e s e n t a t i v e s  o f  c o - o p e r a t i v e  
a s s o c i a t i o n s  o f  p r o d u c e r s  o r  t h o  a b r o g a t i o n  o f  r u l e s  a g a i n s t  r e b a t e  a s  a p p l i e d  
t o  s u c h  r e p r e s e n t a t i v e s .

T h e  A c t  i s  i n  e s s e n c e  a n d  o n  i t s  f a c e  a  c o m p l e t e  r e g u l a t i o n  o f  b o a r d s  o f  
t r a d e ,  w i t h  a  p e n a l t y  o f  2 0  c e n t s  a  b u s h e l  o n  a l l  “ f u t u r e s ”  t o  c o e r c e  b o a r d s  
o f  t r a d e  a n d  t h e i r  m e m b e r s  i n t o  c o m p l i a n c e .

T h e  e l a b o r a t e  m a c h i n e r y  p r o v i d e d  i n  t h o  b i l l  w a s  d i s c u s s e d  a s  w o l l  a s  
o t h e r  f e a t u r e s  w i t h  t h o  r e s u l t ,  t h e  C o u r t  s t a t e d ,  o f  “ o n l y  c o n f i r m i n g  t h i s  
v i e w . ”  T h e  d e c i s i o n  o f  t h o  C o u r t ,  r e n d e r e d  t o - d a y  I n  t h o  C h i l d  L a b o r  
L a w ,  w a s  c i t e d  o n  t h e  q u e s t i o n  o f  t h o  F e d e r a l  G o v e r n m e n t  a t t e m p t i n g  
t h r o u g h  I t s  t a x i n g  p o w e r s  t o  i m p o s e  r e g u l a t o r y  m e a s u r e s  w i t h i n  t h o  p o l i c e  
j u r i s d i c t i o n  o f  t h e  S t a t e s .  N o r  c o u l d  t h o  C o u r t  f i n d  a n y  j u s t i f i c a t i o n  u n d e r  
t h e  c o m m e r c e  c l a u s e  o f  t h e  C o n s t i t u t i o n  f o r  u p h o l d i n g ,  i t  s t a t e d ,  t h o  
s e c t i o n s  d e c l a r e d  u n e n f o r c e a b l e .

L o o k e d  a t  f r o m  I t s  p r a c t i c a l  a p p l i c a t i o n  a n d  a s  t h e  t a x  i s  n o t  a p p l i e d  
u p o n  i n t e r - S t a t e  c o m m e r c o ,  n o t  t o  w h a t  C o n g r e s s  d e e m e d  t o  b o  a n  o b 
s t r u c t i o n  t o  s u c h  c o m m e r c e ,  t h e  C o u r t  d e c l a r e d  “ i t  i m p o s s i b l e  t o  s u s t a i n  
t h o  v a l i d i t y  o f  t h e  r e g u l a t i o n s  a s  t h o y  a r e  s e t  f o r t h  i n  t h i s  A c t . ”

“ A  r e a d i n g  o f  t h e  A c t , ”  I t  s t a t e d ,  “ m a k e s  i t  q u i t e  c l e a r  t h a t  C o n g r e s s  
s o u g h t  t o  u s o  t h o  t a x i n g  p o w e r  t o  g i v e  v a l i d i t y  t o  t h o  A c t . ”

Favors Injunctions.
C h i e f  J u s t i c e  T a f t  a n n o u n c e d  t h a t  i n j u n c t i o n s  a g a i n s t  t h o  B o a r d  o f  

T r a d e  o f  C h i c a g o  a n d  i t s  o f f i c e r s  a n d  a g a i n s t  t h o  C o l l e c t o r  o f  I n t e r n a l  
R e v e n u e  a n d  t h e  U n i t e d  S t a t e s  D i s t r i c t  A t t o r n e y  s h o u l d  b o  g r a n t e d  s o  a s  
t o  p r e v e n t  t h o  e n f o r c e m e n t  o f  S e c t i o n  4  a n d  t h o s e  p a r t s  o f  t h e  A c t  a n d  t h e  
r e g u l a t i o n s  i n t e r w o v e n  w i t h  i t .  T h o  s u i t  w a s  b r o u g h t  b y  J o h n  H i l l  J r . ,  
a n d  o t h e r  m e m b e r s  o f  t h o  C h i c a g o  B o a r d  o f  T r a d e  t o  p r e v e n t  t h a t  e x c h a n g e  
f r o m  c o m p l y i n g  w i t h  t h e  A c t .

The “Wall Street Journal’’ in its issue of May 18 discussed 
tho decision editorially as follows:

T H E  P O W E R  T O  T A X .
B e c a u s e  t h e  a g r i c u l t u r a l  b l o c  o v e r l o o k e d  a n  o b v i o u s  c o n t i n g e n c y ,  i t  i s  

n o w  a p p l y i n g  c o ld  c o m p r e s s o s  t o  a  v e r y  b l a c k  e y e .  I n  s h o r t ,  t h o  S u p r e m o  
C o u r t  h a s  d e c l a r e d  t h e  v i t a l  s e c t i o n s  o f  t h o  F u t u r e s  T r a d i n g  A c t  t d  b e  i n 

v a l i d .
G r a i n  e x c h a n g e s  a n d  b o a r d s  o f  t r a d e  a r o  v o l u n t a r y  a s s o c i a t i o n s  o f  b u s i n e s s  

m e n  w h o s e  m e m b e r s  a c t  a s  a g e n t s  i n  b u y i n g  a n d  s o i l i n g  g r a i n .  F o r  t h i s  
s e r v i c e  t h e y  c h a r g e  a  c o m m i s s i o n .  L l k o  o t h o r  b u s l n o s s  a s s o c i a t i o n s ,  t h e y  
h a v e  t h e  r i g h t  t o  s a y  w h o  s h a l l  a n d  w h o  s h a l l  n o t  b e c o m e  a  m e m b e r .  W h e n  
a  S a n  i s  a d m i t t e d  t o  m e m b e r s h i p  h e  i s  o b l i g e d  t o  p a y  f o r  h i s  a d m i s s i o n  a n d

Locality. Year

Cotton Consumed 
During (.Bales) —

Cotton on Hand 
April 3 0  (Bales) —

Cotton
Spindles
Active
During
March

(Number.)
April.

Nine 
Months 
ending 

April 3 0 .

In
Consuming 
Establish
ments.X

In Public 
Storage and 

at Com
presses.x

1922
1921

♦ 4 4 6 ,8 4 3
4 0 9 ,2 4 7

* 4 ,4 4 9 ,8 2 3
3 ,5 7 9 ,8 9 9

* 1 ,4 5 8 ,2 1 9
1 ,3 1 5 ,7 0 6

* 3 ,2 1 4 ,3 8 6
5 ,0 2 6 ,8 9 4

3 1 ,3 8 9 ,2 5 6
3 2 ,5 9 7 ,4 5 3

C o t to n - g r o w in g  S t a t e s . 1922
1921
1922 
1921

2 9 7 ,3 0 3
2 4 8 ,6 7 6
1 4 9 ,5 4 0
160 ,5 7 1

2 ,7 6 0 ,0 5 3
2 ,2 1 1 ,3 5 2
1 ,0 8 9 ,7 7 0
1 ,3 6 8 ,5 4 7

6 9 6 ,2 0 1
5 9 8 ,0 4 2
7 6 2 ,0 1 8
7 1 7 ,6 6 4

2 ,7 9 0 ,8 3 8
4 ,5 4 7 ,1 1 2

4 1 7 ,5 4 8
4 7 9 ,7 8 2

1 5 ,5 0 4 ,4 6 3
1 4 ,8 3 5 ,2 7 4
1 5 ,8 8 4 ,7 9 3
1 7 ,7 6 2 ,1 7 9

x S t a te d  i n  b a le s .  , „ „ „ „ „ „
* In c lu d e s  2 2 ,2 7 8  fo re ig n , 4 ,4 3 0  A m .-E g .  a n d  6 3 8  s e a - i s la n d  c o n s u m e d ,  1 0 8 ,8 8 3  

f o re ig n , 1 7 ,9 2 4  A m .-E g .  a n d  3 ,7 8 8  s e a - is la n d  In c o n s u m in g  e s ta b l is h m e n ts ,  a n d  8 6 ,
3 2 7  f o re ig n , 6 3 ,5 3 7  A m .-E g .  a n d  4 ,8 8 1  s e a - is la n d  in  p u b l ic  s to r a g e .  N in e  m o n th s ’ 
c o n s u m p t io n ,  2 2 9 ,9 7 8  f o re ig n , 2 9 ,0 2 8  A m .-E g .  a n d  7 ,5 9 9  s e a - i s la n d .

L in te r s  n o t  In c lu d e d  a b o v e  w e re  4 6 .2 8 8  b a le s  c o n s u m e d  d u r in g  A p r i l  in  1922 , a n d  
4 8 ,2 2 7  b a le s  In  1921; 1 7 5 ,5 3 4  b a le s  o n  h a n d  In  c o n s u m in g  e s ta b l is h m e n ts  o n  A p r i l  30  
1 922 , a n d  2 1 5 ,9 8 5  b a le s  in  1921; a n d  1 1 8 ,4 5 3  b a le s  In  p u b l ic  s to r a g e  a n d  a t  c o m p re s se s  
in  1922 a n d  3 0 1 ,6 3 9  b a le s  In  1 9 2 1 . L in te r s  c o n s u m e d  d u r in g  n in e  m o n th s  e n d in g  
A p r i l  3 0  a m o u n te d  to  4 3 3 ,2 4 0  b a le s  In  1922 a n d  3 6 7 ,9 9 6  b a le s  in  1 921 .

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

Imports of Foreign Colton During—  
(500-15. Bales).

Country of Production.
April. 9 Months end. Apr. 3 0 .

1 922 . 1 921 . 1 922 . 1 9 2 1 .

E g y p t ................................................................. 8 ,8 1 7 1 5 ,1 9 0 2 1 4 ,0 7 1 7 0 ,1 4 5
P e r u ...................................................................... 1 ,4 9 9 610 3 3 ,6 2 4 1 9 ,014
C h i n a __________________ _______________ 806 2 42 11 ,6 9 2 1 3 ,0 8 5

2 8 5 2 ,6 3 3 5 3 ,6 2 2 8 7 ,5 0 5
A ll o th e r  c o u n t r i e s ........... ........................... 3 ,6 4 8 150 14 ,8 8 7 1 1 ,8 9 3

T o t a l ........................................................ .. 1 5 ,1 1 5 18 ,7 3 1 3 2 7 ,8 9 6 2 0 2 ,2 4 2

Country to Which Exported.
Exports of Domestic Colton and Linters During—  

(Running Bates) —•

April.
1 9 2 2 . 1 9 2 1 . 1 9 2 2 . 1 921 .

2 2 4 ,3 7 0 9 8 ,4 9 8 1 ,3 4 3 ,0 9 0 1 ,3 5 5 ,9 4 3
8 4 ,0 7 0 2 3 ,8 1 4 0 1 8 ,9 7 0 4 7 5 ,0 2 3
5 4 ,6 2 1 19 ,8 7 3 3 4 2 ,0 7 2 4 2 5 ,5 1 6

1 5 5 ,1 9 2 8 5 ,5 9 1 1 ,1 0 2 ,7 2 6 8 9 0 ,3 2 7
6 0 ,2 1 7 3 2 ,3 0 6 5 0 0 ,3 0 0 5 2 9 ,7 7 2

9 ,4 1 7 4 5 ,5 3 8 7 1 7 ,4 6 5 3 4 0 ,9 2 8
A ll o th e r  c o u n t r i e s ........................................ 2 4 ,7 6 6 14 ,413 2 5 2 ,2 1 8 2 0 6 ,7 7 3

T o t a l ............................................................... * 6 1 2 ,6 5 9 * 3 1 9 ,9 3 3 * 4 ,9 9 8 ,8 5 3 * 4 ,2 2 5 ,2 8 2

9 Months end. Apr. 3 0 .

* F ig u re s  in c lu d e  1 1 ,5 9 8  b a le s  o f l in t e r s  e x p o r te d  d u r in g  A p r i l  in  1922 a n d  4 ,7 4 8  
b a le s  in  1921. a n d  9 8 ,4 5 6  b a le s  fo r  t h e  n in e  m o n th s  e n d in g  A p r i l  3 0  in  1922 a n d  3 7 ,0 9 5  
b a le s  In  1 921 . T h e  d i s t r ib u t io n  fo r  A p r i l ,  1 922 , fo llo w s: U n i t e d  K in g d o m , 53 5 ; 
F r a n c e ,  1 ,5 2 5 : G e r m a n y ,  6 ,3 4 5 ; B e lg iu m , 82 2 ; N e th e r l a n d s ,  9 5 0 ; S p a in ,  550; C a n a d a ,  
86 7 ; M e x ic o , 4 .  , , . . , ,

W O R L D  S T A T I S T I C S .— T h e  w o r ld ’s  p r o d u c t io n  o f c o m m e rc ia l  c o t to n ,  e x c lu s iv e  
o f  l in t e r s  g ro w n  In  1 921 , a s  c o m p ile d  f ro m  p u b l is h e d  r e p o r t s ,  d o c u m e n ts  a n d  c o r 
r e s p o n d e n c e ,  w a s  a p p r o x im a te ly  1 5 ,1 9 7 ,0 0 0  b a le s  o f 4 7 8  p o u n d s  l in t ,  w h ile  t h e  c o n 
s u m p t io n  o f c o t to n  (e x c lu s iv e  o f  l in t e r s  In  th o  U n i t e d  S ta te s )  fo r  t h e  y e a r  e n d in g  
J u ly  31 1921 w a s  a p p r o x im a te ly  1 0 ,9 1 4 ,0 0 0  b a le s  o f  4 7 8  p o u n d s  l i n t .  T h o  t o ta l  
n u m b e r  o f  s p in n in g  c o t to n  s p in d le s ,  b o th  a c t i v e  a n d  id le ,  Is a b o u t  1 5 3 ,0 0 0 ,0 0 0 . f M

COURSE OF WHOLESALE PRICES IN APRIL. 
Wholesale prices of most commodities in April varied little 

from those of the preceding month, according to information 
gathered by the United States Department of Labor through
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the Bureau of Labor Statistics. The Bureau’s weighted in
dex number, which includes 327 articles or price series, regis
tered no change in April from the general price level of the 
month before. Under date of May 18 the Bureau says:

F arm  products, foodstuffs and  clo th ing  w ere s ligh tly  low er th a n  in  M arch. 
In  each group, how ever, the  decrease w as less th a n  1% . S im ilar decreases 
are shown for b u ild ing  m a teria ls , house-furnishing goods and  m iscellaneous 
com m odities. On the o th e r hand, increases of over 2%  took place am ong 
fuel and  lig h tin g  m a te ria ls  and  am ong m etals and  m e ta l products. In  the  
la t te r  group p rices in  A pril w ere s til l  re latively  m uch low er th a n  in  o ther 
groups. Chem icals and  drugs averaged less than  1%  h igher in  A pril th a n  in  
M arch.

Of the  327 com m odities, o r  p rice  series, fo r w hich com parable d a ta  fo r 
M arch and  A pril w ere collected, increases were found to  have occurred  for 
91 com m odities, and  decreases for 100 com modities. In  th e  case of 136 com 
m odities no change in  average prices w as reported.

IN DEX  NUM BERS O F W HOLESALE PR IC ES BY GROUPS O F 
COMMODITIES (1913 =  100).

1922.
1921.
A p r il . M a rch . A p r il .

115 128 127
141 138 137
186 182 181
199 183 187
138 114 117
203* 202* 201*
168 159 160
274 213 211
154 153 152
154 152 152

F arm  P ro d u c ts _______________________  115
Food, etc. _________________________  141
C loths and c l o th in g _________________  1S6
F uel and  l i g h t i n g ___________________  199
M etals and m eta l p ro d u c ts _____ ;_____  138
B u ild ing  m a te ria ls  __________________  203*
Chem icals and  d r u g s _________________  168
H ouse-furn ish ing  goods _____________  274
M isce llan eo u s________________________  154
A ll com m odities ____________________  154

’ Revised index num bers, inc luding  s tru c tu ra l steel and o th e r im p o rtan t 
bu ild ing  m a te ria ls  no t included in  the above figures, and  w ith  prices 
w eighted by  1919 instead of 1909 census d a ta , a re  as follows : A pril 1921 
167 ; M arch 1922, 15 5 ; A pril 1922, 156.

C om paring p rices in  A pril w ith  those of a  year ago, as m easured by 
changes in  the index num bers, i t  is seen th a t  farm  products have increased 
over 10% . In  a ll o th e r groups prices w ere low er th an  in  th e  corresponding 
m onth  of la s t year, rang ing  from  1%  in  the  case of bu ild in g  m a te ria ls  to 
23%  in  the  case of house-furnishing goods. A ll com m odities, considered in  
th e  aggregate, decreased only 1 1-3%  in  p rice  in  th e  period  stated .

INCREASE IN RETAIL PRICES OF FOOD IN APRIL. 
The retail food index issued by the United States Depart

ment of Labor, through the Bureau of Labor Statistics, 
shows that there was an increase of one-tenth of 1 % in the 
retail cost of food to the average family in April as com
pared with March. A month ago the Bureau reported a de
crease of 2% in the retail cost of food in March as compared 
with February. Its statement as to the changes in April, 
made public May 17, says:

P r i c e s  o f  4 3  f o o d  a r t i c l e s  a r e  r e p o r t e d  t o  t h e  B u r e a u  o f  L a b o r  S t a t i s t i c s  
e a c h  m o n th  b y  r e t a i l  d e a le r s  i n  5 1  i m p o r t a n t  c i t i e s .  I n  a d d i t i o n ,  p r i c e s  o n  
s t o r a g e  e g g s  a r e  s e c u r e d  o n ly  f o r  f iv e  m o n th s  o f  t h e  y e a r .  F r o m  th e s e  p r i c e s  
a v e r a g e  p r ic e s  a r e  m a d e  f o r  e a c h  a r t i c l e .  T h e  a v e r a g e  p r i c e s  o f  t h e  4 3  a r 
t i c l e s  o n  w h ic h  p r i c e s  a r e  s e c u r e d  e a c h  m o n th  a r e  t h e n  “ w e i g h te d ”  a c c o r d 
i n g  to  t h e  q u a n t i t y  o f  e a c h  a r t i c l e  c o n s u m e d ,  i n  t h e  a v e r a g e  w o r k i n g m a n ’s  
f a m i ly .  F r o m  J a n u a r y  1 9 1 3  t o  D e c e m b e r  1 9 2 0 ,  2 2  a r t i c l e s  o f  fo o d  w e r e  
u s e d  in  t h i s  i n d e x ,  b u t  f r o m  J a n u a r y  1 9 2 1 ,  4 3  a r t i c l e s  a r e  i n c l u d e d  i n  t h e  
i n d e x  n u m b e r .

C ha n g es in  O ne M o n th .
D u r i n g  t h e  m o n th  f r o m  M a r c h  1 5  1 9 2 2  t o  A p r i l  1 5  1922  1 9  o f  t h e  43  

a r t i c l e s  o n  w h ic h  m o n th l y  p r i c e s  a r e  s e c u r e d  d e c r e a s e d  in  p r i c e  a s  f o l lo w s  • 
P o t a to e s ,  6 % ;  c h e e s e ,  3 % ;  f r e s h  m i l k ,  e v a p o r a t e d  m i l k ,  l a r d ,  c a b b a g e  a n d  
b a n a n a s ,  2 % ;  b u t t e r ,  o l e o m a r g a r in e  r o l l e d  o a t s ,  c o r n f l a k e s ,  m a c a r o n i ,  
b a k e d  b e a n s  c a n n e d  c o r n  a n d  r a i s in s ,  1 % .  T h e  p r i c e  o f  c a n n e d  s a lm o n ,  n u t  
m a r g a r i n e ,  s t r i c t l y  f r e s h  e g g s  a n d  c r e a m  o f  w h e a t  d e c r e a s e d  l e s s  t h a n  6 -1 0  
o f  1 % .

N i n e te e n  a r t i c l e s  i n c r e a s e d  in  p r i c e  d u r i n g  t h e  m o n th  a s  f o l l o w s :  O n io n s ,  
1 9 % ;  o r a n g e s  1 3 % ;  p o r k  c h o p s ,  5 %  ; n a v y  b e a n s  a n d  p r u n e s ,  4 % ;  la m b  
a n d  g r a n u l a t e d  s u g a r ,  3 % ;  r o u n d  s te a k ,  b a c o n  a n d  h a m ,  2 %  • s i r l o i n  s t e a k  
r i b  r o a s t ,  c h u c k  r o a s t ,  c r i s c o ,  r i c e ,  c a n n e d  p e a s  a n d  c a n n e d  to m a to e s  1 % ’ 
T h e  p r i c e  o f  t e a  a n d  c o f f e e  i n c r e a s e d  le s s  t h a n  6 - 1 0  o f  1 % .  '  ' '

P r i c e s  r e m a in e d  u n c h a n g e d  f o r  p l a t e  b e e f ,  h e n s ,  b r e a d ,  f l o u r  a n d  c o r n  m e a l .

C ha n g es in  O ne Y e a r .

For the year period April 1 5  1921 to April 15  1922, the nercentmre de 
crease in all articles of food combined was 9% Thirty-tvvo articles decreased 
in price during the year as follows: Granulated sugar 3 1 % • evaDorated 
milk, 24%; raisins, 22%; cornflakes, 21%; butter,1 9 %  -p ^ te  beef and 
bread, 16% ; fresh milk, oleomargarine and corn meal, 15 % -Cheese w o t  • 
chuck roast, rolled oats and cream of wheat, 13% : round ’ 0 \
salmon, baked beans and bananas, 12% ; pork chops aJd bawn 11% - rib 
roast and flour, 10% ; sirloin steak, 9% ; nut margarine llrd knd strict v 
fresh eggs, 8%; crisco, macaroni, canned com and t S  ’4% ; S e e  2 % 
The price of canned peas remained unchanged. c’ * /0,

T h e  p r ic e s  o f  t h e  o t h e r  1 0  a r t i c l e s  i n c r e a s e d  a s  f o l lo w * .  
o r a n g e s ,  3 8 %  ; p o t a t o e s ,  2 0 %  ; c a n n e d  to m a t o e s ,  1 9 %  . ‘ v v  h °"® ’a ’
l a m b ,  1 1 % ;  c a b b a g e ,  4 % ;  h a m  a n d  p r u n e s ,  3 % ,  a r id  r i’c e ,  2 %

C h a n g es S in c e  A p r i l  1 9 13 .

F o r  t h e  9 - y e a r  p e r i o d ,  A p r i l  1 5  1 9 1 3  t o  A p r i l  1 5  1900 , „
a r t i c l e s  o f  fo o d  c o m b in e d  w a s  4 2 % .  T h e  a r t i c l e s  n a m e d  . i , , , 6 " c, e a s e  i n  a11 
f o l lo w s :  P o t a to e s ,  9 3 % ;  h a m  a n d  l a m b ,  9 1 % ;  h T s  
b r e a d ,  5 5 % ;  p o r k  c h o p s ,  5 3 % ;  b a c o n ,  4 8 %  ; ’chce J ’ f  T /  6\ % ’
a n d  f r e s h  m i l k ,  4 3 %  ; r o u n d  s te a k ,  4 1 % ;  r i b  r o a s t  37ot . '  ^
s t r i c t l y  f r e s h  e g g s ,  2 6 %  ; g r a n u l a t e d  s u g a r  a n d  t e a ,  2 4 % ’ • c h u c k  T o a s t * f n d  
c o f f e e ,  2 0 % ;  b u t t e r ,  1 2 % ;  r i c e ,  9 %  ; p l a t e  b e e f  a n d  l a r d  7 %  k  1 a n d

A p ™ e i X X n U m b € rS  b 3 S e d  ° n  1 9 1 3  ^  1 0 Q ’ W Cre 1 3 9  ln> M a r c h  a n d  1 3 9  in  

C h a n g es in  R e ta i l  P r ic e s  of Food b y  C it ie s
D u r i n g  t h e  m o n th  f r o m  M a rc h  1 6  t o  A p r i l  1 6  t h e  a v e ra iro  * „

t u r e  f o r  fo o d  in c r e a s e d  i n  3 6  c i t i e s  a s  f o l l o w s : I n  S a v a n n a h  o a r t  e * p e n d b  
C i ty  a n d  M o b ile ,  2 %  ; i n  A t l a n t a ,  B i r m i n g h a m ,  B o s to n ,  C h a r W * ”  £ a n *a s  
n a t i ,  C le v e la n d ,  C o lu m b u s ,  D a l la s ,  D e t r o i t ,  I n d i a n a p o l i s  L f t t U t t  1 «  n ’ 
C h e s te r ,  M in n e a p o l is ,  N e w  O r le a n s ,  N o r f o lk ,  P o r t l a n d ,  M e  P o r U d  o "

S eattle  an d  W ashington , D. C., 1 % . In  B ridgeport, B uffalo, Chicago, Den
ver, Los Angeles, Louisville, N ew ark, New H aven, New Y ork, O m aha, P h ila 
delphia, P ittsb u rg h , St. P au l and  S a lt Lake C ity , th e re  w as an  increase of 
less than  5-10 of 1% . In  14 c itie s there w ere th e  follow ing decreases: F a ll 
R iver 2 %  ; B altim ore, H ouston, S t. Louis and  Scranton , 1 %  ; B u tte , J a c k 
sonville, M em phis, M ilwaukee, P eoria , P rovidence, R ichm ond, R ochester and 
San F rancisco  th e re  w as a decrease of less th a n  5-10 of 1% . In  Springfie ld  
food prices rem ained th e  same.

F o r th e  y ea r period, A pril 15 1921 to  A p ril 15 1922, th e  follow ing de
creases w ere show n: N orfolk, 1 3 % ; P ittsb u rg h , 1 2 % ; D enver, S alt Lake 
C ity  and  S avannah, 1 1 % ; B irm ingham , B ridgeport, C inc innati, Colum bus, 
H ouston, K ansas C ity , L ittle  Rock, 10%  ; B altim ore, C harleston , Cleveland, 
M anchester, M ilwaukee, New H aven, O m aha, P eoria , P rovidence, S t. Louis, 
Scranton  and  W ashington , D. G , 9 % ;  Boston, Chicago, D allas, F a ll R iver, 
Ind ianapo lis, Jacksonville , M obile, N ew ark, New O rleans, New Y ork, St. 
P au 1 smd Springfie ld , 111., 8 % ;  Louisville, M emphis, M inneapolis, P h ila d e l
ph ia , P o rtland , Me., and P o rtlan d , O re., 7 % :  A tlan ta , Buffalo, D etro it, Los 
Angeles, R ichm ond, R ochester and  San F rancisco , 6 %  ; B u tte  and  S eattle ,

AnHSi i°009a[n d+»,With -he aV.eJ af?<\ cost ,n  th e  -year 1913, the cost of food in  
• r w  f h Vaa ° w  Cl - eS Sh° Wed th e  fo,low ir>S increases: R ichm ond, 

a a Z ° ’ £ h a r!est° n and  W ashington , D. C., 4 7 % ; Scranton , 4 5 % ; Buffalo, 
44%  ; B irm ingham  and New Y ork, 4 3 % ; B altim ore, Chicago, D etro it, New 
O rleans and  P rovidence, 42%  ; Boston and  P h ilade lph ia  41%  • A tla n ta  Cin 
c in n a ti and  F a ll R iver, 4 0 % ; M anchester, M ilw aukee, an
? ^ h a xT3 % , : Da,llaS and 8 t  Lou5s> 3 8 %  I K ansas C ity  and  N ew  H aven 
3 7%  ; N ew ark and P ittsb u rg h , 36%  ; Jacksonv ille  and  San F rancisco  3 5 %  ’ 
C leveland and  M emphis, 34%  ; Ind ianapo lis, L ittle  Rock and  S ea ttle ’ 3 3 %  • 
Los Angeles, 3 1 % ; Louisville, 3 0 % ; P o rtlan d , Ore., 2 7 % ; D enver 2 6 % ’ 
and  S a lt Lake C ity , 20% . P rices w ere no t ob ta ined  from  B ridgeport ’ B u tte ’ 
P* .1m^ US’ H o“ ston’ *Iobile’ N orfolk, P eoria , P o rtland , Me., Rochester, S t’ 
P au l, Savannah and  Springfie ld , 111., in 1913, hence no com parison fo r the  
9 - je a r  period can be given fo r these cities.

OTTO II. KAHN ARGUES ANEW FOR SALES T A X -  
RETURN TO NORMAL HAMPERED BY 

FAULTY TAXATION.

Before sailing for Europe on Saturday last, May 13 
%  H - Kalni of Kuhn> Loeb & Co., addressed a meeting 
°r tlie Committee of American Business Men, stating that 
while business is improving, prosperity will not be complete 
until glaring errors of our taxation policy are remedied In 
part Mr. Kahn said:

B u s i n e s s  h a s  b e e n  g e t t i n g  b e t t e r  o f  r e c e n t  m o n t h s .  I t  i s  g e n e r a l l y  
a g r e e d  t h a t  w e  h a v e  d e f i n i t e l y  t u r n e d  t h e  c o r n e r  a n d  a r e  o n  t h e  T r e n d 
i n g  s c a l e .  Y e t  t h e r e  i s  s t i l l  a  g o o d  d e a l  o f  u n e m p l o y m e n t ,  a n d  c o n s i d e r a b l e

S r n e T  ’ a n d  m a I a d j ” s t m e n t .  “ N o r m a l c y ”  h a s  n o t  y e t
r e t u r n e d .  T h e  v e r y  b u o y a n c y  o n  t h e  S t o c k  E x c h a n g e  a n d  t h e  u n n r e c L -

A T e H c T n ° rP It o n  fa  I n  p a r t  c a u s e d  hy  t h e  t h a t  t h e  t y p i c a l
A m e r i c a n  s p i r i t  o f  b o l d ,  n e w ,  p i o n e e r i n g  e n t e r p r i s e  i s  n o t  a t  w o r k  o n  i t s

f u n T s ra r T f i e 'w T VT gf  “  b y  f a u l t y  N a t i o n ,  a n d  t h a t  t h e r e f o r e
t r l a f  a c t i v i t y  8  ^  s p e c u l a t i o n  a n d  I n v e s t m e n t  r a t h e r  t h a n  i n t o  i n d u s -

Tax Burden is  M alad justed .
P r i o r  t o  t h e  w a r  t h e  a n n u a l  e x p e n d i t u r e s  o f  t h e  F e d e r a l  G o v e r n m e n t  

w e r e  a p p r o x i m a t e l y  O n e  B i l l i o n  D o l l a r s .  T h e y  a r e  n o w  a b o u t  F o u r  B I1 - 
l i o n  D o U a r s .  a n d  e v e n  w i t h  s t r i c t  G o v e r n e m n t a l  e c o n o m y  c a n  p r o b a b l y  
n o t  b e  r e d u c e d  m a t e r i a l l y  b e lo w  t h a t  s u m  f o r  a  n u m b e r  o f  y e a r s  t o  c o m e  
T h a t  i s  a  v a s t  i n c r e a s e ,  y e t  t h e  b u r d e n  Is  n o t  r e a l l y  a n  e x c e s s i v e l y  h e a v y

w T h r e T T v i T  f b °  n a t l o n ’s  w e a l t h  a n d  r e s o u r c e s  a n d  c o u l d  b e  b o r n e  
w i t h  r e l a t i v e  e a s e  i f  i t  w e r e  p r o p e r l y  a d j u s t e d .  A s  a  m a t t e r  o f  f a c t  i t  
i s  g r o s s l y  m a l a d j u s t e d .  F o r  m a n y  y e a r s  p r i o r  t o  t h e  w a r ,  A m e r i c a  p r o s -

t h « T , h ?  f  % T  T  t a x a t l o n  w W c h  s a t  s «  l i g h t l y  o n  e v e r y b o d y  t h a t  
t h e  s u b j e c t  o f  t a x a t i o n  w a s  o n e  o f  b u t  s l i g h t  g e n e r a l  c o n c e r n .  I f  i t  h a s

" b “ “ ° ” e  ? f  o u r  “ aJ o r  P r o b l e m s ,  a  m a t t e r  o f  u n i v e r s a l  c o m p l a i n t .  

f o T n T T f i  «US8A °n , a n d  g T eV0U S b o r d e n s o m e n e s s ,  t h e  r e a s o n  i s  t o  b e  
f ™ ° d  f  „  !  ? . t h e  ^ c r e a s i n g  r e v e n u e  r e q u i r e m e n t r  a r i s i n g  f r o m  t h e  w a r
• t h a n  i n  t h e  s t u b b o r n  a d h e r e n c e  t o  a  f a u l t y  s y s t e m  a n d  i l l - j u d g e d  m e t h o d s  
o r  t a x a t i o n .

I  f a v o r  a n d  h a v e  a l w a y s  f a v o r e d ,  t h e  p r i n c i p l e  o f  a  p r o g r e s s i v e  i n c o m e  

a£ , .  Tv . e , 6 T y  ° t h e r  p r i n c i p I e - h o w e v e r  s o u n d ,  i t  m u s t  b e  a p p l i e d  
w i t h i n  t h e  r u l e  o f  r e a s o n  a n d  w i t h  t h a t  d i s c r i m i n a t i o n  w h i c h  t a k e s  a c c o u n t  
o f  p r a c t i c a l  c o n s i d e r a t i o n s  a n d  c o n s e q u e n c e s .  W e  h a v e  a p p l i e d  t h a t  p r i n 
c ip l e  w i t h  v i n d i c t i v e  u n r e a s o n .  W e  h a v e  t u r n e d  a  r i g h t f u l  t h e o r y  i n t o  a  
m e a s u r o  o f  e c o n o m i c  v i o l e n c e .

I  h a v e  p e r s o n a l l y  n o  d o u b t  t h a t  s u r t a x e s  i m p o s e d  a t  a  r e a s o n a b l e  r a t e  
w o u l d  p r o d u c e  a  l a r g e r  r e v e n u e  t h a n  d o  t h e  e x c e s s i v e  r a t e s  n o w  i n  f o r c e .  
A s  t h e  r a t e  o f  s u r t a x e s  i s  l o w e r e d  t h e  a g g r e g a t e  a m o u n t  o f  i n c o m e  s u b -

m T g . ltS C lf  T  t a x a t I o n  v d l l  b e  l a r g e l y  i n c r e a s e d .  A  d e c r e a s e  i n  r a t e s  
w i l l  b r i n g  a n  i n c r e a s e  i n  v o l u m e .

N eed  o f  N orm al In d u str ia l A ctivity .

■ 7b e “ c I a l a n d  e c o n o m i c  w e l f a r e  o f  t h e  c o u n t r y  i s  I n s e p a r a b l y  c o n n e c t e d  
w i t h  t h e  w e l f a r e  o f  i t s  i n d u s t r i e s .  T h e  r e t u r n  t o  n o r m a l  c o n d i t i o n s  o f  
I n d u s t r i a l  a c t i v i t y  i s  a t  t h e  m o m e n t  o u r  m o s t  u r g e n t  n a t i o n a l  n e e d .  I t  
c a n n o t  b e  a c c o m p l i s h e d .  I  b e l i e v e ,  w i t h o u t  a  w i s e  a n d  c o u r a g e o u s  r e v i s i o n  
o f  o u r  t a x  l a w s .

I  s h o u l d  l i k e  t o  a d d r e s s  t h e  f o l l o w i n g  f e w  q u e s t i o n s  t o  a l l  t h o s e  w h o .  
u n t a u g h t  b y  t h e  t e s t  o f  t h e  p a s t  f o u r  y e a r s ,  s t i l l  c l i n g  t o  t h e  i l l - c o n c e i v e d  
a n d  n a t i o n a l l y  d e t r i m e n t a l  s y s t e m  o f  t a x a t i o n  w h i c h  w a s  i n a u g u r a t e d  
i n  t h e  s t r e s s ,  a n d  t o  m e e t  t h e  e x ig e n c i e s  o f  w a r ,  a n d  i s  n o  m o r e  f i t t e d  t o  
b o  p e r t u a t e d  i n  p e a c e  t h a n  a n y  o t h i r  w a r  m e a s u r e :

( r i  H a s  a n y  o n e ,  a n y  c a l l i n g ,  o r  a n y  s e c t i o n  o f  t h e  c o u n t r y  b e e n  b e n e 
f i t e d  b y  a  s y s t e m  w h i c h  w a s  m e a n t  b y  i t s  p r o m o t e r s  t o  p l a c e  t h e  p r i n 
c ip a l  b u r d e n  o f  t a x a t i o n  u p o n  a  s m a l l  m i n o r i t y  o f  t h e  p e o p l e ?  H a s  n o t .  
o n  t h e  c o n t r a r y , t h a t  b u r d e n ,  t r a n s l a t e d  i n t o  h i g h e r  c o s t s ,  d i m i n i s h e d  
s u p p l y  o f  c a p i t a l ,  r e d u c e d  e n t e r p r i s e ,  d e c r e a s e d  e m p l o y m e n t  a n d  f r e a k i s h  
m a l a d j u s t m e n t s ,  f a l l t n  h e a v i l y  u p o n  a l l  t h e  p e o p l e ,  m o r e  h e a v i l y  i n d e e d  
t h a n  w o u l d  h a v e  b e e n  t h e  c a s e  u n d e r  a  s y s t e m  l e s s  b a s e d  u p o n  p o l i t i c a l  
o p p o r t u n i s m  a n d  m a k e - b e l i e v e .

( 2 )  D o  y o u  k n o w  t h a t  o u r  s u r t a x  r a t e s  a r e  s t i l l  t h e  h i g h e s t  i n  t h e  w o r l d  
t h a t  i s  t o  s a y ,  t h a t  n o  o t h e r  c o u n t r y  h a s  t h o u g h t  i t  w i s e  a n d  s a f e  t o  p e n -  
a U z e  s u c c e s s  a n d  d i s c o u r a g e  e n t e r p r i s e  b y  i m p o s i n g  s u r t a x e s  r i s i n g  a s  o u r s  
d o  t o  f i f t y  p e r  c e n t ?  Y e t ,  t h e  r e v e n u e  n e e d s  o f  s o m e  o f  t h e s e  c o u n t r i e s  
a r e  f a r  g r e a t e r  p r o p o r t i o n a t e l y ,  t h a n  a r e  o u r s .  I f  n o n e  o f  t h e s e  c o u n t r i e s  
i n  t h e  e x t r e m i t y  o f  t h e i r  n e e d s ,  h a s  f o l l o w e d  o u r  e x a m p l e ,  d o e s  n o t  t h i s  
c o n s e n s u s  o f  t h e  e c o n o m i c  J u d g m e n t  o f  t h e  c i v i l i z e d  w o r l d  c a r r y  s o m e  
w e i g h t  a n d  d o e s  i t  n o t  i n d i c a t e  t h a t  w e  h a v e  g o n e  t o  a n  u n s c i e n t i f i c ,  u n w i s e  
a n d  h a r m f u l  e x t r e m e  ?
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Sales Tax Invoices No Hardship.
(3) I s  i t  n o t  a  fa c t t h a t  th e  p ro b le m s o f  ra is in g  in  tim es  o f p eace  so 

la rg e  a  su m  as  F o u r  B illion  D o lla rs  b y  ta x a tio n , is  a n  e n t ire ly  new  one 
to  u s a n d  th a t  w o h a v e  n o  p re c e d e n t to  g u id e  u s  in  i t s  so lu tio n ?  I f  so , is 
i t  re a so n a b le  to  th in k  th a t  w o h a v o  fo u n d  th e  b e s t  so lu tio n  r ig h t  o ff. a t  
th e  f i r s t  a t te m p t ,  in  th e  rev en u o  m e a su re  e n a c te d  in  th e  m id s t o f w a r , 
a n d  to  a d h e re , a s  w o h a v o  d o n e  g en e ra lly  sp ea k in g , to  th o  econom ic  con 
c e p tio n s  u n d e rly in g  th a t  m easu ro ?  O u g h t wo n o t  r a th e r ,  w h ile  re ta in in g  
th o  p r in c ip le  o f  p ro g ress iv e  incom e ta x a tio n , to  do  som e p ru d e n t ,  c a re 
fu lly  c ircu m scrib ed  a n d  resp o n s ib ly  sp o n so red  e x p e rim en tin g  in  o rd e r  to  
a s c e r ta in  th ro u g h  th o  te s t  o f a c tu a l experience  w h a t is  th e  b e s t a n d  m o s t 
a d v a n ta g e o u s  a n d  le a s t  b u rd en so m e  w ay  a ll ro u n d  to  ra ise  th e  rev en u o  
nec essa ry  fo r th e  c o n d u c t o f th o  G o v e rn m e n t?  A n d  if  so , o u g h t n o t 
th o  f i r s t  s u ch  e x p e rim e n t, s im u ltan e o u s  w ith  a  re a so n ab le  re d u c t io n  o f 
th e  su r ta x e s , b e  th o  in tro d u c tio n  o f  a  sa le s  ta x ,  th o  p r in c ip le  o f w h ich  is 
en d o rsed  b y  a  m a jo r ity  o f  th o  b u s in ess  m e n  o f  th e  c o u n try , w hicli h a s  
b ee n  a d v o c a te d  b y  le ad e rs  in  b o th  po litic a l p a r t ie s , w h ich  is so  sim plo  
o f  a p p lic a t io n  a n d  co llec tio n , so exceed ing ly  sm all in  i t s  in d iv id u a l in c i
d en ce , a n d  so ea sily  reca lle d  if  no  lo n g e r w a n te d , t h a t  i t  c a n n o t possib ly  
in v o lv e  a n y  n o ticeab le  h a rd s h ip  u p o n  a n y  ono?

'PROS. B. McADAMS OF A. B. A. ON NEED OF EDUCAT
ING BUSINESS MEN IN ECONOMICS TO COMBAT 
UNSOUND PROPOSALS OF FORD, EDISON, ETC.

A larger degree of education in broad economic fundamen
tals is fully as necessary for the grown-ups in America to-day 
as is training in the simpler subjects for the young people of 
the nation, according to Thomas B. McAdams, President of 
the American Bankers’ Association. In an address at Fort 
Worth on May 18 before the Texas State Bankers’ Associa
tion, Mr. McAdams attributed many of the erroneous finan
cial doctrines frequently advocated by some of the nation’s 
most accomplished leaders in special business and industrial 
lines to the lack of proper grounding in the great simple 
truths of economics, an observance of which is essential to 
national industrial, commercial and financial safety. Mi. 
McAdams had the following to sa y :

W hen you see m en of such ou ts tand ing  success as Thom as A. Edison and 
H enry  F ord  seriously advocating  b ring ing  in to  p lay  in  th is  coun try  th e  in 
s tru m e n t w hich, perhaps, has produced m ore chaos th a n  th e  w ar itse lf in E u 
rope, th a t  is, the p r in tin g  press for crea tin g  m oney, i t  is th e  tim e fo r the 
conservative business m en to  w ake up and say “ N o !” If  th e  silver move
m ent, w hich a t  le as t proposed a  concrete m eta llic  basis for m oney, w as re 
jected  as unsound, in fin ite ly  m ore im p o rtan t is i t  to  re jec t p lans proposing 
in tan g ib le  cred its  as a  currency basis.

U pon the  soundness of o u r m oney depends the safety  of our business life. 
Currency issued in  keeping, as to  volum e, w ith  th e  ac tu a l needs of construc
tiv e  com m ercial and  in d u s tria l operations, and , as  to  q u a lity , on a  basis of 
ready redeem ability  in  gold, is sound m oney. C urrency issued, on th e  o ther 
hand, sim ply  on the basis of th e  num ber of revolu tions the  high-geared  wheels 
of p r in tin g  presses are  able to  m ake per day, can  lead to b u t one resu lt 
business dem oralization  and  financia l d isaster.

This is  no t a  m a tte r  of a b s tra c t theory , b u t i t  is a m a tte r  of o ft-repeated , 
concre te experience in  every country  in  the  w orld th a t has tr ie d  th e  f ia t 
money experim ent. I f  we a re  to  be a  far-seeing and  a  grow ing people we 
m ust be b e tte r  educated  in  the  sound p rinc ip les of economics th a t  govern 
business ju s t  as surely as th e  laws of physics govern th e  w orld we live in. 
Econom ic understand ing  m eans clear th in k in g  and 'sound  m ethods. We b ank 
ers owe i t  to  ourselves and  to  the  genera l pub lic  to  help i t  realize ju s t w hat 
a  b ank  is, w h a t the o rd inary  rou tine  of a  bank  is, w h a t a  check is, w h a t a 
d ra f t is, w hat m oney is, how these various elem ents in  our n a tional life func
tion , and w hat p a r t  th e ir  p roper use plays in  p rosperity  and  th e ir  m isuse in  
b ring ing  on depression.

T he A m erican B ankers’ A ssociation is, w ith  the co-operation of th e  S tate  
bankers’ associations and  the A m erican In s titu te  of B anking, conducting  a  se
ries of lectures in  th e  seventh and e ig h th  grades in  the public  schools th ro u g h 
ou t the coun try  in  o rd ina ry  fundam ental bank ing  problem s, try in g  to  tra in  
th e  ch ild ren  in  p rinc ip les of sound finance, so th a t  th e ir  m inds w ill never 
become fe rtile  fields for the spread of S ocia listic  or unsound propaganda.

B ut we m ust go fu rth e r th a n  th a t. Bankers them selves havo m ust to  learn, 
and  they  a re  in  a  p a rticu la rly  advantageous position  to  learn  because they  
come in con tac t w ith  so m any  phases and  such broad aspects of business life. 
They m u st learn  and  they  m ust share th e ir  know ledge w ith  our business men 
so th a t  they , too, no t only w ill gain , b u t w ill also em ploy ever-increasing  
economic in telligence in  doing th e ir  p a r t  in  so conducting  th e ir  business and  
in  so shap ing  leg islation  as to m a in ta in  the  safety  of the country . If  we a id  
our business m en to  g rasp  th e  broad aspects of th e  n a tio n ’s economic life  and  
to  see beyond th e  ap p a re n t expediency of th e  m om ent, to  see beyond th e  
te m p ta tion  to  m ake im m ediate  p ro fits  a t  the expense of th e  fu tu re  soundness 
of th e  general business stru c tu re , we w ill avoid in  fu tu re  th e  in fla tion  and  th e  
im prudence th a t  characterized  the post-w ar boom, inev itab ly  leading  to th e  
collapse, th e  losses and th e  unhappiness of th e  g re a t subsequent business 
reaction .

Of forem ost im portance is i t  th a t our business m en understand  th e  proper 
functions of the F ederal Reserve System  and  realize its  value in  crea tin g  rea l 
p rosperity  for the nation  over th e  long fu tu re . They m ust learn  to  p lace th e  
blam e for business troub les w here i t  belongs, nam ely, upon th e ir  own actions 
ra th e r  th an  upon a system  whose operations saved the  nation  from  panics and 
com plete p ro s tra tio n  on m ore th a n  one occasion since th e  ou tb reak  of th e  
European W ar.

SPRING MEETING OF EXECUTIVE COUNCIL 
OF A. B. A.

The annual spring meeting of the Executive Council of 
the American Bankers’ Association was held at White Sul
phur Springs, W. Va., last week.

The declaration of principles adopted by tho Executive 
Council at its final sessions included condemnation of all 
forms of paternalism in government, opposition to tho soldier 
bonus and to changes in the Federal Resorve Board, and en
dorsement of caro for disabled votorans, regardless of ex
pense, of the Denison blue sky law, of perpetual charters

for national banks, and of the proposed Constitutional 
amendment doing away with Federal tax exemptions on 
securities. It was recommended that the Esch-Cummins 
Railroad Act should have a full trial without amendment, for 
the present, that free zones be established at the principal 
harbors of the United States, and that the United States send 
an official representative to the Reparations Commission. 
The Council went on record as recognizing the right of labor 
to unionize for mutual protection, but declared itself against 
any abrogation of the right of the individual to work for 
whom he pleased and tho employer to hiro whom he pleased.

The first two business days of tho conference, Monday, 
May 8 and Tuesday, May 9, were devoted to meetings 
of the various divisions, sections, commissions, committees ' 
and legislative councils of the Association for tho prep
aration of special reports in their subjocts. These aro 
the Trust Company Division, Savings Bank Division, 
National Bank Division, and tho State Bank Division; 
tho Clearing House Section, American Institute of Banking 
Section, and tho State Secretaries Section; tho Economic 
Policy Commission, Agricultural Commission, Commerce 
and Marino Commission, and tho Public Relations Com
mission; the Administrative Committee, Finance Commit
tee, Committee of Five, Committee on Membership, Com
mittee on Public Education, Insurance Committee, Com
mittee on Stato Taxation, Special Committee on Taxation, 
Protective Committee, Committee on Federal Legislation, 
Committee on State Legislation, Federal Legislative Council, 
and Stato Legislative Council.

Tuesday, May 9, an educational symposium was held 
in tho afternoon. John II. Puelicher, President of Marshall 
& Usley Bank. Milwaukee, Vice-Presidont of the Associa
tion and Chairman of its Committee on Public Education 
presided. On May 10 there was an agricultural symposium 
presided over by Joseph Hirsch, President Corpus Cliristi 
National Bank, Corpus Cliristi, Texas. Mr. Ilirsch is Chair
man of the Agricultural Commission of tho Association. The 
mornings of Wednesday, May 10; Thursday, May 11, and 
Friday, May 12, tho sessions of the Executive Council 
wero held. Wednesday, May 10, the Council was 
addressed by J. R. Howard, President of the American 
Farm Bureau Federation, and on Thursday, May 11, by 
D. R. Forgan, President of tho National City Bank of 
Chicago. Thursday night a family dinner will be held. 
The toastmaster was Thomas B. McAdams, Vice-President 
Merchant National Bank, Richmond, Va., and President of 
the American Bankers Association.

In the report of the Economic Policy Commission, pre
sented on tho 8tli inst., it was declared that no final adjust
ment of the financial difficulties confronting tho nation can 
bo accomplished until railway wages and other operating 
expenses are lowered, making possiblo a reduction of trans
portation costs. Even greater than the wage question, 
the roport asserted, are tho “onerous working rules imposed 
by tho labor unions upon tho railroads.” Close co-ordina
tion between the Inter-Stato Commerco Commission and tho 
Federal Labor Board was recommended. The report of the 
Commission also went on record as opposing tho soldiers 
bonus bill. It endorsed, however, tho stand of President 
Harding that if such a law wore enacted, means of payxnont 
should be provided through a sales tax. Tho Commission 
further advocated a constitutional amendment permitting 
the taxation of securities issued by States, municipalities 
and other political subdivisions. As to tho tariff, tho 
Commission declared that “a tariff must not be framed which 
will restrict imports to such an oxtent that it will at tho same 
time endanger our export trade.” It also assorted that if 
an unduly protective tariff were adopted it would prove 
impossible to prevent a new flood of immigrants. Regarding 
the Federal Reserve System, tho roport said, “The Economic 
Policy Commission of tho American Bankors’ Association 
disapproves and condemns without any reservation tho 
unwarranted attacks that havo been mado inside of Congress 
and without on membors of tho Federal Reserve Board 
individually and upon the Board as a whole.”

Through an economic survoy of conditions throughout tho 
country, the report stated, tho Commission found a much 
greater feeling of optimism in tho nation, production in 
most lines against stimulated and sales increasing so that 
manufacturers and farmers havo little surplus on hand. 
“In other words,” tho roport said, “liquidation has been 
completed in nearly all lines of activity throughout tho 
country, and costs havo decreased except in tho items of 
abor, transportation and taxation. Even as regards labor
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there has undoubtedly been a considerable lowering of 
prices, especially as regards agricultural labor.” Everyone 
seems to feel, the report continues, that the worst is over, 
that interest rates will continue to fall and that business 
failures for the rest of the year will not be unusually large. 
The survey found that there is little spirit of pessimism and 
not much of optimism, but that there seems to bo “a deter
mination to get down to work and pull the cart out of the 
mire.” _______________________
C O M M  I T T  E E  TO C O N S I D E R  R E M O V A L  O F  A M E R I C A N  

B A N K E R S ’ A S S O C I A T I O N  H E A D Q U A R T E R S  
TO W A S H I N G T O N .

The membership of a nationwide bankers’ committee of 
the American Bankers’ Association to consider the removal 
of the organization’s headquarters from New York City 
to Washington, D. C., has been announced. The sugges
tion for removal was made by President Thomas B. Mc
Adams of the Association in his roport at the recent annual 
spring meeting of the executive council at White Sulphur 
Springs, W. Va. The Chairman of the committee is John
H. Puelicher, First Vice-President of the Association and 
President of the Marshall & Ilsley Bank, Milwaukee, Wis. 
The members are as follows:

j .  A. Ormond, Cashier Citizens' State Bank, Marianna, Fla.; F. F. 
Johnson, Vice-President Boise City National Bank, Boise, Idaho; Charles
n .  Ireland, President Washburn Bank, Washburn, 111.; Craig II. Hazle- 
wood, Vice-President Union Trust Co., Chicago, 111.; M . A. Traylor, 
President First Trust & Savings Bank, Chicago, 111.; R . S. Ilccht, President 
Hibernia Bank & Trust Co., New Orleans, La.; Waldo Newcomer, Presi
dent National Kxchango Bank, Baltimore, M d.; Elmer A. Onthank, Presi
dent Safety Fund National Bank, Fitchburg, M ass.; Frank W. Blair, 
President Union Trust Co., Detroit, Mich.; Richard S. Ilawes, Vice
President First National Bank in St. Louis, St. Louis, Mo.; John G. Lons
dale, President National Bank of Commerce, St. Louis, M o.; Walter W. 
Head. Second Vice-President of the Association and President of Omaha 
National Bank. Omaha, Nob.; Fred I. K ent, Vice-President Bankers Trust 
Co., New York City; Francis H . Sisson, Vice-President Guaranty Trust 
Co., New York City; Theodore G. Smith, Vice-President Central Union 
Trust Co., New York City; Samuel II. Beach, President Rome Savings 
Bank, Rome, N . Y.: A. K. Adams, President First National Bank, Youngs
town. O.; Charles A. Hinsch, President Fifth-Third National Bank, Cin
cinnati, ().; J. A. House, President The Guardian Savings & Trust Co., 
Cleveland, O.; TI. A. M cCauley, President Sapulpa State Bank, Sapulpa, 
Okla.; It. E . Cone, President James Valley Bank, Huron, So. Dak.; Joseph 
Hirscli, President Corpus Christ! National Bank, Corpus Christ!, Tex.; 
R . R. Frazier, President Washington Mutual Savings Bank, Seattlo, W ash., 
and It. E. Talbott, Cashier Citizens' National Bank, Philiippi, W . Va.

Regarding the movement for the removal of the Asso
ciation’s headquarters. President McAdams said:

I want to see the American Bankers' Association, representing as it does 
every class of our citizenship, fostering sound and constructive policies for 
the development, of business and finance. In order to do th is we must not 
act independently of other great interests in this country, working toward 
the same ends, but should so establish our points of contact as to eliminate 
conflict and create a spirit of co-operation which will insure the success of 
our policies when founded upon sound principles and in the interest of all 
the people. We must devise somo plan by which wo may be continuously 
kept in touch with all the great national and international movements 
which are more and more concentrating in the nation's capital.

A few yoars ago a movement was started to move the headquarters to 
Washington. I t met with strenuous opposition, the opponents urging 
such a move would make of our Association a political organization. Sinco 
that timo the situation lias changed materially. Other great organizations, 
recognizing that their work could only be done effectively in close contact 
with the Administrative and Legislative branches of tno Government, 
have established permanent homes there, and are rendering a great servico 
to  the nation in assisting both legislation and administration In their inltia' 
stages. The presence of these organizations in Washington has noverg 
been questioned. Thoy form a part of the life of the national capital, and 
their assistance, their suggestions and their willingness to help are appre
ciated by all those interested in the upbuilding of this country.

On the other hand, if our Association be represented in Washington 
through a committee interested in a specific piece of legislation, our influence 
is immediately discounted by the assumption wo never go to Washington 
except in advocacy or opposition to a pending measure or a possible ruling 
by a department official. When wo do appear wo are accused of conducting 
a lobby In our own selfish interest. rl he only motive which should actuato 
thiS|Oouncil is this or any other question is its effect upon our Association’s 
ability to aggressively and intelligently serve its members and broaden 
Its field of influence in behalf of the public good- The movemont of our 
headquarters to Washington is the greatest single contribution this Council 
will have the privilege of making to financial America.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
No sales of bank or trust company stocks have occurred 

at tin* Stock Exchange or at auction this week.

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $9 7 ,0 0 0 , as against $98,000 the last previous transaction.

A membership in the New  ̂ork Curb Market was reported 
sold this week for $7,000. The last preceding sale was 
at $0,900.

-•

The degree of Doctor of Commercial Science was con
ferred on I. P. Morgan by New York University on May 1 0 . 
The ceremony took place in the Pierpont Morgan Memorial 
Library. X? East Thirty-sixth Street. Tt had b»en intended

to confer the degree on Mr. Morgan at the annual commence
ment exercises of New York University in June, but this 
was impossible because of the necessity of Mr. Morgan’s 
presence in Europo at that time. Dr. Elmer Ellsworth 
Brown, Chancellor of New York University, conferred the 
degree.

Dwight W. Morrow, a partner in the firm of J. P. Margan 
& Co., was on May 16 elected a member of the Board of 
Directors of the Bankers Trust Company of this city, to fill 
the vacancy caused by the death of Henry P. Davison. Mr. 
Morrow has also been appointed a member of the Executive 
Committee, on which Mr. Davison served as Chairman 
since the organization of the Bankers Trust Company in 1903.

At a special meeting of the Clearing House Committee 
of the New York Clearing House Association on the 15th 
inst. the following minutes, attesting the worth of the late 
Henry P. Davison, whose death was noted in these columns 
last week (page 2080), was unanimously adopted:

The connection of Henry Pomeroy Davison in the early part of his career 
with the N ew  York Clearing House Association and the position attained  
by him in the financial world make it peculiarly fitting that this memorial 
should be placed on the records of the association.

Mr. Davison was elected Secretary of the association in 1900 and re
elected to that office in 1901. He was a member of the Committee on 
Admissions during the years 1907 and 1908. In 1907 he was a member 
of the Associate Loan Committee in connection with the issue of Clearing 
IIouso certificates mado necessary by the financial disturbance of that 
year. Impressed by observations made in that special work, he became 
a warm advocate of the organization of the department for examinations 
of members under the direction of a Clearing House Examiner, which 
was created in 1911. When he became a partner in J. P . Morgan & Co. 
it removed him from the sphere of Clearing House activities, but his 
interest therein was always maintained and his advice frequently sought 
and willingly givon.

Mr. Davison possessed in an unusual degree the equipment of the suc
cessful banker, combined with a charming personality. His keen and 
rapid analysis of a subject and his confidence and courage in carrying 
negotiations and undertakings to a conclusion were remarkable,, n is  
achievements will bo an inspiration to all, and it is a matter of universal 
regret that a lifo so valuable with a mind so brilliant should have so early 
come to a close when the world needs constructive and unselfish financial 
reorganization. There is a great consolation in tho record of a life well 
spent, and tho health and comfort which his organization of tho American 
Red Cross brought to many a suffering soldier ■will ever be a loving and 
imperishable monument to his genius.

R e s o l v e d ,  That copies of this minute be forwarded to all Clearing House 
institutions, and that a copy suitably engrossed be sent to the family of 
Mr. Davison.

SEW ARD PROSSER, A c t i n g  C h a i r m a n ,  
STEPH EN  BAKER,

' GATES W . M cGARRAII,
WILLIAM A. SIM ONSON,
W ALTER E . FREW ,

P r e s i d e n t  C l e a r i n g  H o u s e  A s s o c i a t i o n .

A party of New York bankers, including Harvey Gibson, 
President of the New York Trust Co.; Ernest Stauffen, 
Vice-President of the New York Trust Co., and Fred A. 
Ifousman, left tho city on Thursday for Cumberland, M d., 
to attend a dinner given last night (May 19) in honor of 
Thomas L. Piorce, formerly of the Now York Trust Co. 
and now President of the Liberty Trust Co. of Cumberland. 
At Baltimore the party was joined by Thomas IJildt and 
Morton N . Prontis, President and Vice-President, respec
tively, of the Merchants National Bank of that city, and 
A. W. Burnette, President of the Bankers Guaranty & 
Trust Co. of Akron, O. During their stay in Cumberland 
tho bankers will make an inspection of the property of the 
ICelly-Springfield Tire Co.

The condensed statement of the condition of the Chatham 
& Plienix National Bank, of this city, as of the close of 
business May 5, shows deposits of 8149,879,369, a gain of 
approximately four and three-quarter million dollars over 
the deposits as reported to the Comptroller of the Currency 
at the last provious condition call on March 10. Improve
ment is exhibited by the Chatham & Phenix statement in 
other directions. Its loans and discounts wore reduced 
from $119,910,511 at the March 10 statement to $116,953,
425 on May 5, while its Liberty bond investment increased 
from $9,647,369 on March 10 to 811,489,590 on May 5, 
and tho markot value of its investments in other bonds 
ii>creased from $6,313,447 at the provious statement to 
$9,912,353 in the current one.

Tho Anglo-South American Bank recently made arrange
ments to buy and sell cablo transfers on Liverpool direct 
1 lirough tho New York Agency. This arrangement is especi
ally convenient to exporters of cotton.

Leopold I t . Morgan, senior branch manager of the National 
Bank of South Africa, has just arrived in America to take
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charge of the New York agency of the Bank as agent. Harry 
Judson, who has been acting as agent in New York pending 
the appointment of a permanent agent, will sail for England 
on the Majestic on Saturday to become assistant general 
manager of the bank in London.

At a meeting of the Board of Tmstees of the Union Square 
Savings Bank of this city, on May 11, Frederic C. Mills, 
heretofore Treasurer was olected President to succeed William 
H. Rockwood, resigned. Mr. Mills has been associated 
with the institution for 26 years, having entered it in 1896 as 
“temporary clerk” after serving a short time with the Knick
erbocker Trust Company and tho Fifth Ave. Bank. In 1912 
he was made an Assisstant Cashier of the Union Square 
Savings Bank, in 1913 he became Cashier and in 1917 ho was 
made Trustee and Treasurer. Mr. Rockwood became 
associated with the institution in 1884, 38 years ago, when 
that bank was known by its former name, the Institution for 
the Savings of Merchants’ Clerks. Irving Van Zandt, 
Assistant Cashier has been appointed Treasurer to succeed 
Mr. Mills.

The Chapman National Bank, Portland, M e., announces 
the death of its Cashier, Marshall Hagar Purrington on 
May 3. He was sixty-two. years of age.

At a meeting of the directors of the Ironbound Trust Com
pany of Newark, N . J., on May 3 it was decided to recom
mend to the shareholders to increase the capital of tho bank 
from $200,000 to $300,000 by tho declaration of a 50% stock 
dividend. A meeting of tho shareholders will be held on 
May 23 to act upon the Board’s recommendation. It is 
proposed under tho plan decided upon by the board for sub
mission to the shareholders to increase the capitalization 
through the stock dividend already referred to, and in addi
tion to revise the allocation of other capital assets so that 
the surplus now amounting to $1 0 0 ,0 0 0  shall stand at $2 0 0 ,
000 and the undivided profits item be reduced from $425,000 
to $225,000. The new capital is to become effective June 
3rd 1922.

Ralph McKelvey has been elected Secretary and Treasurer 
of tho Tioga Trust Company of Philadelphia, Pa., to succeed 
Edward C. Snyder, Jr., who resigned several months ago. 
Robert J. Wagner, formerly with tho National Bank of 
North Philadelphia, has been elected to tho position of 
Assistant Secretary and Treasurer formerly held by Mr. 
McKelvey.

According to the Pittsburgh “Dispatch” of May 11 Harry 
W. Baker, formerly Assistant Cashier of the South Hills 
Trust Co. of Pittsburgh, Pa., was sentenced by Judge Mac- 
farlane in the Criminal Court in that city on May 10 to serve 
not less than 3 nor more than 5 years in the Western Peni
tentiary for the embezzlement of $103,000 from the insti
tution.

The directors of the Moshannon National Bank, of Philips- 
burgh, Pa., announce their 25 anniversary May 12 1922. 

The directors are; W. C. Andrews, C. B. Maxwell, H. B. 
Scott, Josiah Pritchard, E . M. Griest, L. G. Runk, Joseph 
Knapper, R. B. Stauffer and T. C. Jackson..

Mozart Gallup, President of the Commercial National 
Bank of Sandusky, Ohio, retired from that institution on 
May 6  when the Commercial National Bank merged with 
the American Banking & Trust Co. of Sandusky, as the 
Commercial Banking & Trust Co. An account of the merger 
appeared in our issue of April 15. Mr. Gallup was one of 
the incorporators of the Commercial National Bank 20 years 
ago and from that date served continuously as Vice-President 
and President. He is one of the oldest bankers of the State 
.of Ohio, being 92 years of age. It is stated that ho never 
missed a directors’ meeting during all the time he was one of 
the Commercial’s official circle and rarely absent from the 
official meetings that were held daily.

The Central Manufacturing District Bank of Chicago, has 
entered the bank publicity stage by producing its own motion 
picture film for commercial puposes. Opening up with 
a general view of the Central Manufacturing District 
which the bank serves, the scenes show a customer 
taking all the steps in renting a safe deposit box and safe
guarding his valuable papers in the bank’s modern vault. 
The showing of this picture in local theatres gives people of

the community, an intimate glimpse of the facilities of their 
own neighborhood oank.

A press dispatch from Minneapolis on May 8 , printed in 
the “Wall Street Journal” of May 9, stated that the Minneap
olis National Bank had absorbed the Mill City State Bank, 
which was closed recently by the State Bank Examiner. 
The absorption, it was said, included all assets and all lia
bilities.

“Financial America” of this city in its issue of May 9 
prints the following press dispatch from Lincoln, Neb., 
reporting the failure of the American State Bank of Long 
Pine, Neb. It reads:

Failure of the American State Bank at Long Pino with doposit liabilities 
of $290,000 has been announced, following an Inspection of the bank’s 
condition. The total loans a t the tlmo of closing were $368,000, of which 
about $75,000 is considered worthless and $65,000 slow and doubtful.

The Merchants & Planters National Bank of Ada, Okla., 
which closed its doors in February last, as reported in these 
columns in our issue of March 4, was reopened for business 
on April 26.^ The bank is under new management, S. Jack
son, formerly of Cheyenne, W yo., being President; F. P. 
Lieuallen and C. L. Kelly, Vice-Presidents, and J. I. Mc
Cauley, Cashier. We are advised thai the reorganized 
bank has a capital of $1 0 0 ,0 0 0  and surplus and undivided 
profits of $18,000.

The Bartlesville State Bank, Bartlesville, Okla., has been 
closed by the State Bank Commissioner, according to a press 
dispatch from that place under date of May 13, printed in 
“Financial America” of this city of May 15. The olosed 
bank, it is said, had a capital of $150,000, with surplus of 
$50,000 and deposits aggregating $800,000.

Noel Rush resigned as Vice-President of the National Bank 
of Kentucky, of Louisville, Ky., on May 12 to become senior 
Vice-President of the Lincoln Savings Bank & Trust Co. of 
Louisville, Ky. Mr. Rush, who is 35 years of ago, began 
his banking career at the age of 20 in the Farmers’ Bank & 
Trust Co. of Bardstown, Ky. He remained with that insti
tution until 1913, when he became associated with the 
American National Bank of Louisville as teller. He later 
became an Assistant Cashier of that institution, and upon 
its amalgamation with the Southern National as tho Ameri
can Southern National, was made a Vice-President of the 
consolidated bank. Mr. Rush rotained his position as Vice
President when the American Southern National consoli
dated with the National Bank of Kentucky under the name 
of the latter in 1919.

Edmund Harrison Patterson, President of the Petersburg 
Savings & Trust Co. of Petersburg, Va., died on May 4. 
Ho was 54 years of age. He was also associated with the 
Appomattox Box Shoop Co. and was identified with other 
enterprises in Petersburg.

A charter has been issued by the Comptroller of the Cur
rency to the Ropublic National Bank of Dallas, Tex. The 
institution is a conversion of the Guaranty Bank & Trust 
Co. of Dallas to the national system. The change became 
effective April 29. Tho Republic National has a capital 
of $ 1 ,0 0 0 ,0 0 0 , surplus of $ 1 0 0 ,0 0 0  and deposits of over 
$ 8 ,0 0 0 ,0 0 0 .

—  ♦ .—
The death is announced in Havana on May 6  of Colonel 

R. E. Ulbricht, for tho past fourteen years Cashier and 
Comptroller of the Banco National de Cuba. Colonel 
Ulbricht, whose former home was in Chattanooga, Tonn., 
was long prominently identified with financial affairs in 
Cuba.

R. Y. Eaton, President of the T. Eaton Co., Ltd., To
ronto, has been elected a director of The Dominion Bank, 
Toronto, Canada, to fill the vacanoy caused by the death 
of Sir John Eaton.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

We reprint the following from the weokly circular of 
Samuel Montagu & Co. of London, written under date of 
May 14 1922:

GOLD.
Tho Bank of England gold rcsorvo against its noto issue is £127,052,935, 

as compared with £127,052,285 last week.
Available supplies o f gold have been absorbed for India.
Gold to tho value o f $190,000 has arrived In New York—$100,000 from 

Venezuela and $90,000 from Franco.
A Warsaw message, according to the "Times” o f tho 1st in t., states that 

the Polish Finance Minister foreshadows tho establishment this year o f a 
State bank, with a new currency based on a gold cover.
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The Southern Rhodesian gold output for March 1922 amounted to 

54,643 flno ounces as compared with 51,422 fine ounces for February 1922, 
and 31,995 flno ounces for March 1921.

SILVER.
The unsettled condition o f affairs in China has caused a certain amount 

of buying for that quarter. A few purchases also were made on acount 
o f the Indian Bazaars, but nono o f Importance. Tho effect upon the 
markot from tho combined demand has not been very pronounced owing 
to freer supplies from tho Continent and somo China re-selling. Tho 
United States o f America has not been much of a seller. The Impression 
obtains that somo Chinese operators bought more than they really wanted 
during tho preceding wcok, but, naturally, whilst Chinese war operations 
are in progress, thoy are loath to cut their losses. Meanwhile the pros
pects are fairly good, though tho price seems rather high, looked at from 
tho standpoint o f trado. It will be observed from the details below that tho 
stocks in Shanghai aro reduced by about 8 %.

IN D IA N  C U R R EN C Y  R ETU R N S.
(In  Lacs of Rupees)—  Arpil 7 Arpil 15. Arpil 22.

N otes in circulation------------------------------------------- 17470
Silver coin and bullion in India_________________  7745
Silver coin and bullion out o f India
Gold coin and bullion in India_________________  2432
Gold coin and bullion out o f India
Securities (Indian Government)________________  6508
Securities (British Government)________________  585
Inland Commercial B ills o f Exchange__________  200

N o silver coinage was reported during tho week ending 22nd ult.
Tho stock In Shanghai on the 29th u lt. consisted o f about 32,700,000  

ounces in syceo, 36,000,000 dollars, and 70 silver bars, as compared with  
about 36,100,000 ouncos In sycoe, 38,000,000 dollars, and 160 silver bars 
on the 22nd Inst.

Tho Shanghai exchange is quoted at 3s. 4)£d . tho tael.
Statistics for tho month of April are appended:

.17470 17410 17391
7745 7686 7667

.  2432 2432 2430

6508 6508 6509
585 584 585
200 200 200

— B a r  S i l v e r  p e r  O z .  S t d .— B a r  C o l d  p e r

C a s h 2 M o s . O z .  F i n e .

D e l i v e r y . D e l i v e r y .

Highest Price________ . . . .......... 3 5 V a d . 3 5  H d . 94s. Od.
Lowest Price_________ ............ 33M d. 3 3 > A d . 93s. Od.
Average price____  . . ------------  34.079d. 34.096d. 93s. 9.7d

Q u o t a t i o n s — — B a r  S i l v e r  p e r O z .  S t d .— B a r  C o l d  p e r
C a s h . 2 M o s . O z .  F i n e .

April 28.............. ............. .............. - 34 H d . 3 4 X d . 93s. 3d.
................. 34 J<d. 3 4 ^ d .

M ay 1_______________ ________  34 m . 34 H d . 93s. 3d.
M ay 2 ---------------------- ................  35d. 35d. 93s. Id.
M ay 3 _______________ ................  35d. 35d. 93s. Id.
M ay 4 ....................... ...... .............. .. 3 5 % d . . 3 5 H d . 93s. 2d.
Avorage______________ ............ 34.812d. 34.854d. 93s. 2d.

Tho silver quotations to-day for cash and forward delivery are each J4d.
above those fixed a wcok ago.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  
Tlio daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
L o n d o n , S a t . , M o n . , T u e s . , W e d . , T h u r s . , F r t . ,

W e e k  e n d in g  M a y  19. M a y  13. M a y  15. M a y  16. M a y  1 7 . M a y  1 8 . M a y  19.
Silver, per oz________ . . .d .  35H 36 % 36 % 36)4 37 36
Gold, per fine ounco---- ........ 93s. 7d. 93s. 3d. 93s. 2d. 93s. 2d. 93s. 2d. 92s. ltd.
Consols, 2 'A  per cents..____58 H 58 'A 58)4 58)4 58 57)4
British, 5 per cents____........ 99 'A 99 % 99H 99 % 99)4 99 %
British, 4>4 per cents...____ 96K 96 % 96 H 96 96 96
French Rentes (in Paris) ..fr_ 55.50 55.25 55.80 56.75 56.90 57.15
French War Loan (In

Paris).......................... ...fr . 76.35 76.25 76.50 76.55 76.55 76.65
The price of silver in  Now York o n  the same day has been:

Silver In N. Y., per oz. (cts.):
Domestic_________ .........99 % 99 % 00% 99)4 99)4 99)4
Foreign...................... ------ 7 0 % 7 2 ) 4 7 2 % 72% 73)4 71)4

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .  
Through tho courtesy of the Secrotary of tho Treasury wo 

aro enabled to place before our readers to-day the details of 
Government receipts and disbursements for April 1922 and 
1921, and the ten months of tho fiscal years 1921-22 and 
1920-21.

A p r i l  1022. A p r i l  1021. 10 M o s . 1922.* 1 0  M o s .  1921 »Receipts.
O r d in a r y — $ __  ,,

Customs_______________  33,803,781 40,417,184 282,003,346 258,350,626
Interna) revenue: . ____ „„„ .

Income and profits tax.. 33.303,133 108,380,928 1,744,996,882
Miscellaneous__________ 04,963,637 90,985,754 1,004,313,670

Miscellaneous revenue___  64,975,877 55,218,033 388,75i,54i
Panama Canal tolls, Ac__  813,213 1,108,767 9,727,140

2,588,862,777
1,179,950,211

613,510,599
10,529,197

Total ordinary.................197,919,641 296,1703366 3,429,792,579 4,051,209,410
E x c e s s  o f  o r d in a r y  r e c e ip ts

o v e r  o r d in a r y  e x p e n d i tu r e s  .....................................
E x c e s s  o f  o r d in a r y  e x p e n d l -  .

lu r e s  o ve r  o r d in a r y  r e c e ip ts  14,641,321 197,920,o23
609,916,420 373,340,224

E x c e s s  o f  o r d in a r y  r e c e ip ts  
o ve r  to ta l  e x p e n d i tu r e s  
( p u b l ic  d e b t  a n d  o r d in a r y )  
c h a r g e a b le  a g a in s t  o r d ln -
a r e  r e c e ip ts  (S e e  n o te ) ................................................

E x c e s s  o f  to ta l  e x p e n d i tu r e s  
(p u b l i c  d e b t  a n d  o r d in a r y )  
c h a r g e a b le  a g a in s t  o r d in 
a r y  r e c e ip ts  o v e r  o r d in a r y
r e c e i p t s . ............................ 80,028,171 234,235,623

247,806,821 74,966,874

P u b lic  D e b t—
Treasury notes__________  7,883,100
Certificates of indobtcdncsslSO.OOO.OOO 108,595,500 2,956,090,000 6,424 610 960 
Liberty bonds and Victory

1.609,913,650

notes .

Postal Savings bonds 
Deposits lor retirement of 

National b;,nk notes and 
Federal Reserve bank 
notes (Acts of July 14

3 10,749,348 2,471,904
a 1,300 

46,767,568 
112,200

a488
23,423,542

178,880r '

8,225,442 7,273,040 92,989,755 23,580,572
170,857,890 208,340,444 4,705,871,873 6,471,802,450
374.777.531 604,511,110 8,135,604,452 11,123,011,866

Expenditures. A p r i l  1922. A p r i l  1921. 10M a s .  1922.* l O M o s .  1921.*
O r d in a r y — $ 5 $ $

Checks and warrants paid
(loss balances repaid,&c.)118,188,546 358,841,193 1,998,010,385 3,374,839,520 

Int. on public debt paid ...121,822,074 121,898,530 789,697,743 772,223,496
Panama Canal: Checks paid

(less balances repaid,&o.) 166,495 3.082,228 2,775,055 15,032,640
Purchaso of obligations of

foreign Governments..............................................................................  73,896,697
Purchase of Federal Farm

Loan bonds:
Principal........................................    16,660,000
Accrued interest........... ..       131,321

Investments of trust funds:
Gov’t life Insurance fund 2,353,888 2,103,744 20,917,231 16,924,017
Civil service retirement

fund..........................    8,040,512 8,283,174 8,040,512
District of Columbia

teachers’ rctlro’t fund. 29,957 124,983 191,970 124,983

Total ordinary............242,560,962 494,091,190 2,819,876,158 4,277,863,186

P u b li c  D e b t—
Public debt expenditures 

chargeable against ordin
ary receipts.......................  35,386,850 36,315,100 362,109,600 298,379,350

Tot"l expenditures (public 
debt and ordinary) 
chargeable against or
dinary receipts. (See
note)............................. 277,947,812 530,406,290 3,181,985,758 4,576,242,536

Other bonds, Interest-bear
ing notes, and certillcates
retired..............................  89,654,027 150,868,870 5,037,419,999 6,452,486,836

National bank notes and 
Federal Reserve bank 
notes retired (Acts of 
July 14 1890 and Dec. 23
1913).................................  6,232,150 5,696,095 93,591,470 19,850,896

Total public debt.............131,273,027 192,880,065 5,493,121,069 6,770,717,081

Grand total expenditures..373,833,989 686,971,255 8,312,997,227 11,048,580,267

* Receipts and expenditures for June reaching the Treasury in July are included. 
a  Counter entry (deduct).
N o t e .—This analysis is on the same basis as the figures for receipts and expendi

tures submitted in the annual report of the Secretary cf tho Treasury for the fiscal 
year 1921 and the budget for the fiscal year 1923. The public debt expenditures 
chargeabio against ordinary receipts include expenditures on account of (1) sinking 
fund, (2) receipts for Federal estate taxes, (3) retirements from Federal Reserve 
bank franchise taxes, (4) retirements from repayments by foreign Governments, and
(5) retirements from gifts, forfeitures, and other miscellaneous receipts.

COURSE OF BANK CLEARINGS.
Bank clearings this week show a diminished percentage 

of increase, due to smaller gains at this centre. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, May 20) aggregate bank clearings 
for all the cities in the United States from which it is pos
sible to obtain weekly returns will show an increase of 9.3% 
over the corresponding week last year. The total stands at 
$7,547,448,288, against $6,905,399,840 for the same week in 
1921. This is the ninth successive week in which our weekly 
aggregates have shown an improvement as contrasted with
last yean Our comparative summary for the week is as fol-
l o w s :

C le a rin g s— R eturns by T elegraph . P er
W eek en d in g  M a y  20. 1922. 1921. C en t.

N ew  Y o r k .......................................................... 53,725.700,000 83,328,088,350 +  11.9
C h ic a g o ............................................. .................. 453,388.510 419,667,525 +  8.0
P h ila d e lp h ia _____________ _____________ 366.000,000 350,386,773 +  4.5
B o s to n _________ __________ ___________ _ 292,000,000 255,597,008 +  14.2
K a n sa s  C i ty _______ ___________________ 112,171,497 119,216,726 — 6.0
S t. L o u is_____________ __________ ______ a a a
S an F ra n c isc o ................. ................................... 124,800,000 112,500,000 +  10.9
P ittsb u rg h  *_______ ___________________ 102,000.000 113,300,393 — 10.0
D e t r o i t . _____ _ ........................ .. 96.025.403 97,297,177 — 1.3
B altim o re  ........................................................... 78.091,958 64,234,874 + 2 1 .6
N ow O rleans.......... .......................................... 42,236,492 40,410,757 + 4 .5

T en  c ities , 5 d a y s________ _________ 85,392.413,860 84,900,699,583 +  10.0
O ther c ities , 5 d a y s ................. ............. ......... 897.126.380 853.800,284 +  5.1

T o ta l  all c ities , 5 d a y s_______________ 86,289.540,240 85.754,499,867 +  9.3
All c ities , 1 d a y ......................................... ...... 1 ,257,908,048 1,150,899,973 +  9.3

T o ta l  all c ities  for w eek . ................. ....... 87 .547,448,288 $6,905,399,840 +  9.3

* Estimated, a Refuses to furnish figures of 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 above the last day of the week has in all cases had to 
be estimated.

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ending May 13. For 
that week the increase reaches 19.5%, the 1922 aggregate of 
the clearings being $7,601,994,269 and the 1921 aggregate 
$6,361,885,505. Outside of this city, however, the increase 
is only 4.7%, the bank exchanges at this centre recording a 
gain of 30.8%. 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 10.7%, in the New York Reserve Dis
trict (including this city), 30.5% and in the Philadelphia 
Reserve District 6 .6 %. In the Richmond Reserve District
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the increase is 5.0%, and in the Atlanta Reserve District 
3.8%, but in the Cleveland Reserve District there is a de
crease of 3.9%. The Chicago Reserve District and the St. 
Louis Reserve District both record improvement, the former 
to the extent of G.6 % and the latter 6.3%. The Dallas Re
serve District records a decrease of 4.6%, the Kansas City 
Reserve District a decrease of 7.2% and the Minneapolis 
Reserve District a decrease of 2.8%. The San Francisco 
Reserve District enjoys a gain of 14.7%.

In the following we furnish a summary by Federal Re
serve Districts:

SUMMARY OF BANK CLEARINGS.

W e e k  e n d in g  M a y  13. 1922. 1921.
I n c .o r
D e c . 1920. 1919.

F e d e ra l  R e se rv e  D is t r i c t s S S '% S S
(1st) B oston______ ..1 2  cities 347,066,851 313,507,762 +  10.7 455,356,122 386,065,280
(2nd) Now Y ork___ . .  7 “ 4,763,142,705 3,653,431,754 +  30.5 4,495,272,901 4,474,091,855
(3rd) Philadelphia. . . .  8 “ 418,455,546 396,382,719 +  5.6 537,370,843 403,276,800
(4th) C leveland___ .10 284,184,373 295,661,317 — 3.9 400,808,680 316,533,977
(5th) R ichm ond___ .  5 142,916,334 136,063,389 + 5 . 0 183,521,532 149,483,207
(6tli) A tla n ta _____ .11 137,727,299 132,711,178 + 3 . 8 216,290,913 156,244,848
(7th) C hicago_____ . 1 9 715,163,779 670,950,178 + 6 . 6 845,909,277 764,067,375
(8th) S t. Louis____ .  7 57,142,059 53,731,265 + 6 . 3 77,664,099 50,777,955
(9th) M inneap o lis .. .  7 101,129,565 104,036,236 — 2.8 122,959,240 76,692,585
(10th) Kansas C ity . . .11 217,184,296 234,021,358 — 7.2 350,971,990 325,107,208
(11th) D a lla s .............. . .  6 65,027,869 68,157,076 --- 1.6 95,576,209 68,836,733
(12th) San Francisco- ..1 5 347,853,590 303,231,273 +  14.7 393,700,543 291,825,865

G rand to ta l............. . I IS  cities 7,601,994,269 6,361,885,505 +  19.5 8,175,402,349 7,463,003,688
O utside New York C ity__ 2,890,594,269 2,760,443,634 +  A7 3,749,066,331 3,033,260,477

C a n a d a ........................ . .2 7  cities 350,526,954 361,147,987' — 2.9 387,119,236 323,079,767

We now add our detailed statement, showing last week’s 
figures for each city separately, for tho four years:

C le a r in g s  a t—
W e e k  e n d in g  M a y  13.

1922. 1921.
I n c .  n r ' 

D e c . 1920. 1919.

S S % S S
F i r s t  F e d e ra l R e se rv e  D is t r lc t— B o s to n

M  a ine— B a n g o r .. 755,736 856,101 — 11.7 1,058,179 777,332
P o r tla n d ______ *2,090,000 2,450,000 +  9.8 ’ 2,600,000 2,623,141

M ass. -Boston _ . 304,000,000 274,000,000 +  10.9 401,066,091 337,621,806
F a ll R i v e r . . . . 2,0-14,787 1,343,322 +  52.2 2,789,746 2,818,511
H o lyoke______ 844,<147 924,266 — 8.6 850,000 701,016
Lowell________ 1,222,015 1,239,446 — 1.4 1 443,087 1,191,674
N ew  Bedford _ . 1,382,998 1,419,970 — 2.6 2,911,931 1,706,138
S p rin g fie ld ____ 4,498,270 3,807,865 +  18.1 5,572,283 4,160,282
W o rceste r_____ 4,163,000 3,533,000 +  17.8 5,627,291 4,111,886

C o n n .— H a r t  fo rd . 9,954,241 8,710,654 +  14.3 10,751,197 10,201,783
New H a v e n__ 5,927,360 5,587,238 +  6.0 6,827,317 6,305,311
S ta m f o rd _____ 2,537,216 2,403,971 +  5.5 N o t Included In to ta l .

R . 1 . - P rovidence 9 ,583,000 9,635,900 — 0.5 13,859,000 13,846,400

T o ta l  (12 cities) 347,066,854 313,507,762 +  10.7 455,356,122 386,065,280

S e c o n d  F e d e r a l  R e s e rv e  D ( s t r i c t — N ew Y o rk
N . Y .—A lb a n y .. 4 ,425,432 4,629,357 — 4.4 4,591,562 ,5 ,42 1 ,3 5 9

B in g h am to n . . 1,208,600 924,600 +  30.7 1,470,600 985,800
B u ffalo____ 36,637,526 33,635,698 +  8.9 44,830.064 23,987,152

566,400
Ja m e s to w n ____ 1,134,383 1,004,361 +  12.9 N o t included in to ta l .
N ew  Y o rk __ 4,711,400,000 3,601,441,871 +  30.8 4,426,336,018 4,429,743,211
R o ch es te r_____ 9,798,217 8,299,353 +  18.0 12,293,636 9,202,281
Hyracuso______ 4,241,918 4,074,549 + 4 .1 5,186,089 4,290,723

N . .).— M o n tc la ir 431,012 426,326 +  1.1 564,932 461,329

T o ta l  (7 c itie s ) . 4 ,768,142,705 3,653,431,754 +  30.5 4,495,272,901 4,474,091,855

T h i r d  F e d e ra l R e s e rv e  D is t r i c t — P h i la d e lp h l a —
P a .— A lto o n a___ 1,015,708 1,066,487 —4 .8 1,079,591 894,603

B e th le h e m ____ 3,337,787 2,631,620 +  26.8 N o t Included In to ta l .
C h e s te r ............... a a a a a
L a n c a s te r_____ 2,804,189 2,274,402 +  23.3 2 ,863,610 2,551,458
P h i la d e lp h ia .. . 399,000,000 376,596,780 +  6.0 515,582,270 385,774,363
R e a d in g ............. 2,925,232 3,581,874 — 18.3 3,5-17,078 2,647,889
S c ran to n _____ 4,911,610 4,585,565 +  7.1 5 ,204,899 4,293,182
W ilk e s -B a r re .. b 2 ,400,000 2,680,466 — 10.5 2,986,1.54 2 ,250,000
Y o rk __________ 1,284,878 1,30-1,019 — 1.5 1,707,491 1,399,347

N. .1.—T r e n to n . . 4 ,113,929 4,293,126 — 4.2 4,399,750 3,465,958
D e l.—W llm lng’n . a a a a a

T o ta l  (8 c itie s ) . 418,455,5-16 396,382,719 +  5.6 537,370,843 403,276,800

F o u r th  F e d e r a l R e se rv e  D i s t r i c t —C lcv e la n d
O hio—A k ro n ____ 5,091,000 7,081,000 — 28.1 11,016,000 9,505,000

C a n to n _______ 2,727,475 3,787,974 — 28.0 4 ,777,004 3,930,189
C in c in n a ti __ 53,279,247 51,849,014 +  2.8 68,379,409 57,478,460
C le v e la n d _____ 78,977,660 82,432,063 — 4.2 126,532,004 95,372,827
C o lum bus_____ 14,742.100 12,808,500 +  15.1 14,617,600 13,009,900
D a y t o n . . .......... a a a a a
L im a __________ 796,326 817,972 — 2.6 1,074,268 1,050,000
M a n sfie ld _____ *1,281,000 1,280,917 +  0.01 1,728,897 1,312.781
S p rin g fie ld ____ a a a a a
T o le d o _______ a a a a a
Y o u n g s to w n .. . 4 ,058,748 3,444,823 +  17.8 4 ,613,906 4,657,281

P a .—E rie _______ a a a a a
G reen sb u rg___ c c c c c
P i t ts b u rg h ____ b  118,000,000 127,673,807 — 7.6 162,308,695 125,759,928

W .V a.— W heeling 5,230,817 4,485,247 +  16.6 5 ,760,897 4,457,611

T o ta l  (10 cities) 284,184,373 295,661,317 — 3.9 400,808,680 316,533,977

F i f th  F e d e ra l R e se rv e  D is t r i c t —R ic h n i o n d
W . V a.—H u n t’g ’ 1,623,755 1,914,933 — 10.0 1,990,597
V a.—N o rfo lk ____ 7,300,369 6,601,936 +  10.6 9,916,795 9,383,190

R ic h m o n d ____ 40,630,827 36,423,428 +  11.6 60,521,032 49.823,417
S . C .—C harleston c c c c c
M d .—-B a ltim o re . 73,178,341 74,070,924 — 1.2 92,087,621 74,059,496
D .C .— W ash ln g ’n 20,183,042 17,052,168 +  18.4 19,005,487 16,217,10-1

T o ta l  (5 c ities ) . 142,916,334 136,063,389 +  5.0 183,521,532 149,483,207

S ix th  F e d e ra l R e se rv e  D is t r i c t — A tla n t a
T e n n .— C h a t t ’g a . a a a a a
1 K n o x v ille_____ • 3,024,624 2,985,673 +  1.3 3,354,843 2,865,680
r  N ash v lllo ........... 16,740,000 16,989,452 — 1.5 24,829,345 15,921,008
Ga.— A tla n ta ____ 39,173,243 40,482,42£ — 3.2 72,250,972 56,023,800
i„ A u g u s ta ............. 1,783,75£ 2,071,032 — 13.C 4,513,181 3,118,701

M a c o n ............... 1,205,985 1,190,55( +  1.3 7,500,001 1,515,000
S a v a n n a h _____ a a a a a

F la .— Ja ck 'v tllo -- 11,253,191 10,187,18^ + 10.5 12,979,741 9,451,977
A la.— B irm ln g ’m 19,494,56'! 17,657,255 +  10.-1 20,604,597 11,837,840
f  M o b ile _______ * l,350 ,00( 1,497,815 — 9.( 2,621,8.82 1,762,312
M iss.— J a c k s o n . . 785,505 639,417 +  2 2 .f 903,595 552,816
► V icksburg_____ 300.40C 299,712 +  20.: 464 ,Olf 349,357
L a .— N ew  O rl 'n s . 42,556,028 38,710,659 +  9.9 66,268,733 52,846,324

T o ta l  (11 cities) 137,727,299 132.711,178 + 3 .8 216.290.913 156,244.848

C le a r in g s  a l—
W e e k  e n d in g  M a y  13.

1922. 1921.
I n c .  o r
D e c . 1920. 1919.

$ $ % S $
Seventh Feder al Reserve D istrict— Chi cago —

Mich.—Adiran . . 223,148 200,000 +  11.0 270,017 84,790
Ann Arbor. __ 646,534 529,161 + 22.2 577,189 396,774
Detroit___ __ 87,343,000 89,186,961 —2.1 115,299,030 98,463,232
Grand Rapids. 0,735,222 6,036,606 +  11.6 7,506,281 5,609,746
Lansing........... 1,648,000 1,395,000 +  18.1 1,850,598 1,346,279

Ind.—Ft. Wayne 2,139,047 1,879,528 +  13.8 2,307,579 1,640,792
Indianapolis__ 19,386,000 16,236,000 +  19.4 21,563,000 10,160,000
South Bend__ 2,178,500 2,172,337 +  0.3 2,547,358 1,250,000

Wls.—Milwaukee 30,309,837 27,597,674 +  9.8 37,571,610 33,351,380
la .—Cedar Rap. 2,146,975 2,128,259 +  0.9 2,568,564 2,394,477

Des Moines__ 9,856,040 9,457,409 +  4.2 12,472,877 9,307,651
Sioux City___ 6,230,840 5,596,558 +  11.3 9,678,010 10,000,000
W aterloo___ 1,252,802 1,375,879 —8.9 2,182,762 1,801,099

III.—-Bloomington 1,106,029 1,264,532 —12.5 1,810,710 1,447,521
Chicago______ 534,476,103 496,407,543 +  7.7 614,847,209 569,972,119
Danville___ __ a a a a a
Decatur_____ 1,0 t l ,824 1,109,050 —6.1 1,419,705 1,299,923
Peoria_______ 4,193,850 4,136,291 +  1.1 5,939,074 5,344,454
Rockford____ 1,901,882 1,833,605 +  3.9 2,628,816 1,890,096
Springfield___ 2,345,146 2,407,785 —2.6 2,868,183 2,307,042

Total (19 cities) 715,163,779 670,950,178 +  6.6 845,909,277 764,067,375
E i g h th  F e d e ra I R e se rv e  D is t r i c t —S t. Lo Ills—

Ind.—Evansville 4,739,367 4,213,9S7 +  12.5 5,792,527 5,050,792
Mo.—St. Louis., a a a a a
Ky.—Louisville - 24,899,468 24,249,990 +  2.7 31,461.756 18,330,016

Owensboro___ 314,888 369,114 —14.7 699,316 955,421
Tenn.— Memphis 16,780,809 14,713,022 +  14.0 24,542,720 19,120,491
Ark.—LittleRock 8,81,8,894 8,673,630 +  1.7 12,797,460 4,850,522
111.—Jac sonville 330,067 257,390 +  28.2 644,093 864,920

Quincy............. 1,258,566 1,254,132 +  0.4 1.826,221 1,599,793

Total (7cities). 57,142,059 53,731,265 +  6.3 77,604,099 50,777,955
N in th  F e d e ra l R e se rv e  D is t r i c t  — M in n e a  polls —

Minn.—Duluth.. 5,909,449 5,246,509 +  12.6 8,642,296 6,837,560
Minneapolis __ 60,182.024 61,462,030 —2.1 84,610,032 42,345,168
St. Paul_____ 28,442,794 30,498,667 —6.7 21,706,738 19,121,519

No. Da .—Fargo 1.953,945 1,960,894 —0.4 3,000,000 3,253,281
S. D. Aberdeen. _ 1,209,780 1,260,235 —4.0 1,870,726 1,717,189
Mont.—Billings . 582,446 727,408 — 19.9 1,425,031 1,329,896

Helena............. 2,849,127 2,880,493 —1.1 1,703,817 2,087,972

Total (7 cities). 101,129,565 104,036,236 —2.8 122,959,240 76,092,585
T e n t h  F e d e ra l R e se rv e  D is t r i c t — K a n s a s  C i ty —

Neb.—Fremont . 395,858 551,006 —28.2 918,544 743,552
Hastings........... 704,533 635,310 +  10.9 919,039 649,555
Lincoln......... 4,021,480 3,646,819 +  10.3 6,248,090 5,357,360
Omaha______ 38,608,262 35,331,575 +  9.3 59,603,614 55,726,211

Kan.—Topeka . 3,147,410 2,610,034 +  20.6 3,429,819 3,169,504
Wichita ........... 11,056,945 10,561,058 +  4.7 14,416,357 10,953,531

Mo.—Kan. City. 120,589,142 138,236,020 —12.8 227,420,904 210,713,792
St. Joseph___ a a a a a

Okia.—Muskogee a a a a a
Oklahoma City 18,844,469 23,860,170 —21.0 14,194,777 10,947,325
T ulsa_______ a a a a a

Colo.—Col. Spgs. 1,020,751 924,660 +  10.3 1,228,191 1,036,986
Denver............ 18,032,067 16,751,599 +  7.0 21,568,806 24,980,218
Pueblo............. 763,379 912,507 —16.3 1,023,849 829,174
Total (11 cities) 217,184,296 234,021,358 —7.2 350,971,990 325,107,208
E le v e n th  F e d c ra l  R e se rv e D is t r i c t  — I) alias—

Texas—Austin . 2,015,124 1,323,012 +  52.3 1,800,000 3,200,000
Dallas_______ 22,563,633 24,182,380 —6.7 34,860,400 26,972,218
Fort Worth__ 9,529,443 10,992,534 —13.3 19,412,901 14,865,142
Galveston____ 4,989,238 6,605,606 —24.5 8,260,880 5,519,195
Houston_____ 21,700,000 21,021,730 +  3.2 25,420,499 15,287,910

La.— Shroveport. 4,230,431 4,031,784 +  4.9 5,821,529 2,992,268

Total (6 cities). 65,027,869 68,157,076 —4.6 95,576,209 08,836,733
T w e l f th  F e d e r al R e se rv e  I) I s t r i c t— S a n I’r a n c l SC O —■

Wash.— Seattlo.. 31,594,840 27,467,109 +  15.0 45,848,397 38,029,889
Spokane........... .. a a a a a
Tacoma............. a a a a a
Yakima_______ 1,230,275 1,114,450 +  10.4 1,804,773 1,191,673

Ore.— Portland. . 28,678,778 28,523,524 +  0.5 37,528,229 31,689,929
Utah— Salt Lake. 13,194,496 10,835,401 +  21.8 16,926,021 15,467,054
Nev.— Reno.......... a a a a a
Arlz.—Phoonlx.. a a a a a
Calif.—Fresno__ 4,000,099 3,503.728 +  14.2 4,956,355 2,665,119

Long Beach... 4,267,C01 3,479,813 +  22.6 3,037,766 1,565,621
Los Angeles__ 97,140,0CC 79,061.00C +  22.9 82.915.00C 44,030,000
Oakland__ 13,675,425 11,013,992 +  24.2 11,766,024 9,690,218
Pasadena____ 4,550,396 3,336,058 +  36.4 2,645,882 1,595,690
Sacramento__ 6,300,022 4,561,557 +  38.1 6,661,747 4,331,603
San Diego___ 3,538,657 3,035,585 +  16.0 3,126,9c.-! 2,401,613
San Francisco. 134,900.000 121.000.00C +  11.5 167,904,916 135,592,412
San Jose_____ 2,257,801 1,663,550 +  35.7 2,338,230 1,250,000
Santa Barbara. 1,143,8.38 955,277 +  19.7 Not Included In total.
Stockton_____ 2,525,800 4,635,500 —45.5 6,240,300 2,313,044
Total (15 cities) 

Grand total (118
cities)_______

Outside New York

347,853,590 303,231,273 +  14.7 393,700,543 291,825,865
7.601.994.269
2.890.594.269

6,361,885,505
2,760,443,634

+  19.5 
+4.7

8,175,402,349
3,749,000,331

7,463,003,688
3,033,260,477

a  N o longer rep o r t c learings or only  give d eb its  a g a in s t in d iv id u a l acco u n ts , w ith  
no  c o m p ara tiv e  figures for p revious y ea rs , b  R e p o rt no  clearings, b u t  glvo co m 
p a ra tiv e  figures of debits; we ap p ly  to  la s t  y e a r’s  c learings tile  sam e ra tio  of decrease 
(or Increase) ns shown b y  th e  d eb its , c  D o  n o t respond  to  req u ests  for figures. 
* E s t im a te d .

d e a l i n g s  a l—

1922. 1921.
In c . or 

D e c. 1920. 1919.
C a n a d a — $ S % S 8

M o n tr e a l_______ 127,743,905 124,776,553 + 2 .4 133,579,230 135,699,846
T o ro n to  . . . ____ 101,987,314 105,579,777 — 3.4 109,897,691 77,746,732
W in n ip e g ............... 44,381,139 46,185,669 — 3.9 47,497,030 40,693,309
V a n c o u v e r______ 13,912,086 15,361,633 — 9.4 17,838,730 11,295,496
O t ta w a .................... 13,766,948 12,333,941 +  11.6 13,514,205 9,750,741
V ic to r ia ________ 2,256,526 2,416,114 — 7.8 2,700,000 2,431,352
C a l g a r y ________ 4,682,601 6,881,808 — 32.0 8,400,459 5,427,052
H a m il to n _______ 5,918,299 6,194,310 — 4.5 7,983,587 5,483,696
E d m o n to n __ __ 4,485,036 4,412,858 +  0.9 6 ,181,789 4,275,762
Q u e b e c _________ 5,433,256 7,555,505 — 28.1 5,903,766 4,831,095
S t. J o h n ________ 2,801.597 3,143,030 — 10.8 3,821,955 2,962,159
H a l if a x . _____  . 3 ,339,195 3,717,298 — 10.2 5.170,387 4,620,353
L o n d o n .................... 3 ,097,355 3,506,931 — 11.7 1,197,560 3,0-14,478
R e g in a .......... ......... 3 ,088,465 3,416,497 — 9.6 4,131,544 3,509,948
S ask a to o n  _____ 1,750,10-1 1,692,489 +  3.4 2 ,112,676 1,942,084
M oose J a w .......... .. 1,048,995 1,317,309 — 20.4 1,534,860 1,208,239
L e th b rid g e ............. 472,461 620,097 — 23.8 851,191 701,386
B ra n tfo rd ............... 1,085,242 1,408,869 — 23.0 1,-105,406 899,792
B ra n d o n ................. 522,952 664,036 — 2 2 .2 694,808 489,708
F o r t  W illiam  . 683,371 782,007 — 12.6 771,418 619,228
N ew  W estm in ster 536,672 625,164 — 14,2 728,201 503,176
M edicine H a t . 330,528 384,165 — 14.0 485,887 488,801
P e te rb o ro _______ 861,006 1,147,111 — 24.9 1,118,272 731,913
S h erb ro o k e ............. 1,134,673 1,894,888 — 40.1 1,009,286 1,082,784
K itch en e r_____ 1,231,406 1,281,033 — 3.9 1,384,194 872,675
W in d so r_______ 3,650,003 3,451,863 +  5.7 3,701,011 1,437,468
P rince  A lb e r t . . 322,825 334,032 — 3.4 471,073 330,134
M o n c to n _______ 1,407,609 1,149,601 +  2 2 .1 N o t Included In to ta l
K in g s to n _______ 786,149 1,037,521 — 24.2 N o t Included in to ta l

i* T o ta l  C a n a d a . 350.520.054 361.147.987 — 2 .0 3 8 7 .119.?.™ 323.079.707
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TREASURY CASH AND CURRENT LIABILITIES.  
Tho cash holdings of the Government as the items stood 

April 29 1922 are sot out in the following. Tho figures are 
taken entirely from the daily statement of the United States 
Treasury for April 29 1922.

CURRENT ASSETS AND LIABILITIES.
GOLD.

L ia b i l i t i e s — $A s s e t s — S
Golrl coin____________  277,438,381 83
Gold bullion____ _____2,856,759,965 91

Gold certlfs. outstanding 697,440,424 00 
Gold Fund, Federal Re

serve Board (Act of 
Dec. 23 1913, as
amended June 21 ’17) .2,078,081,821 60

Gold reserve................152,979,025 63
Gold In general fund___  205,697,076 51

Total.............................3,134,198,347 74 Total............................. 3,134,198,347 74
N o t e .—Reserved against 8346,681.016 of U. S. notes and 81,529,563 of Treasury 

notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
In the Treasury,

SILVER DOLLARS.
L ia b i l i t i e s  $

Silver ctfs. outstanding. 294,540,994 00 
Treas. notes of 1890 out. 1,529,563 00 
Silver dollars In gen’l fd. 7,874,095 00

A s s e t s — S
Sliver dollars_________  303,944,652 00

Total- 303,944,652 00
GENERAL FUND.

To*al.............................  303.944.652 00

8
205,697.076 51 

7,874,095 00 
4,099,669 00 
2,155,890 50

987,795 00 
19,139,459 98 
17,934,198 18 
3,536,245 45 

41,078,296 49

5,393,999 77 
750,000 00

81,870,230 31

221,646,000 00 

720,746 82 

682,800 65 

8,760,549 70 

17,458,232 49 

5,631,721 17

L i a b i l i t i e s —
Treas. checks outstand’g 
Depos. of Govt, officers: 

Post Office Depart’t . .  
Board of trustees, Pos

tal Savings System
—5% reserve_____
Other deposits___

Comptroller of tho 
Currency, agent for 
creditors of Insol
vent banks_______

Postmasters, clerks" of 
courts, disbursing
officers, &o___

Deposits for:
Redemption of F. R.

notes (5% fund, gold)
Redemption of F. r  

bank notes (5% fd.) 
Redemp. of nat. bank 

notes (5% fund). 
Retirement of add’l 

clrculat’g notes. Act 
May 30 1908 

Exchanges of curren
cy, coin, &c.

408,075 70 

10,430,208 77

7,251,173 05 
204,387 27

1,859,998 80

27,879,446 01

186,060,871 43 

7,560,646 55 

27,137,748 71

34,180 00 

4,244,940 63

Net balance___ ______ 273,071,676 98 
372,345,330 04

A s s e ts—
Gold (see above).............
Silver dollars (see above)
United States notes-----
Federal Reserve notes..
Federal Reserve bank

notes......................... ..
National bank notes__
Subsidiary silver coin__
Minor coin................ —
Silver bullion_________
Unclassified (unsorted

currency, Ac.)...........-
Dep. In Fed. Land Banks 
Deposits In Federal Re

serve banks..............
Depos. In special deposi

taries account of sales 
of Treas. notes and 
ctfs. of indebtedness..

Depos. In foreign depos.:
To credit Treas. U. S.
To credit of other Gov

ernment officers__
» Depos. In nat’l banks:

To credit Treas. U. S.
•To credit of other Gov

ernment officers__
Deposit In Phlllpp.treas.:

To credit Treas. U. S.
T o t a l . . . . . . ._______  645,417,007 02 Total----- . . . . . _____  645,417,007 02
N o t e .—Tho amount to the credit of disbursing officers and agencies to-d’iv was 

$636,280,089 28. Book credits for which obligations of foreign Governments are held by tho United States amount to $33,236,029 05. K governments are
Under the Acta of July 14 1890 and Dec. 23 1913, deposits of lawful monev for the 

retirement of outstanding national bank and Federal Reserve Bank notes are paid 
Into tho Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount ofsuchObligationsto™ay 
was $31,502,279.

$470,927 in Federal Reserve notes, $987,795 In Federal Reserve Bank notes, and 
$19,015,581 In national bank notes arc In the Treasury in process of redemption 
and are charges against tho deposits for the respective 5% redemption f̂und™

PRELIMINARY DEBT STATEMENT OF U. S. APRIL 30
1 9 2 2 .

T h o  p r e lim in a r y  s t a t e m e n t  o f  th e  p u b lic  d e b t  o f  t h e  
U n it e d  S t a t e s  fo r  A p r il  3 0  1 9 2 2 , a s  m a d e  u p  o n  t h e  b a s is  
o f  th e  d a i ly  T r e a s u r y  s t a t e m e n t s ,  is  a s  fo l lo w s :
Total gross debt March 31 1922........ ................................ *23 144 610 493 in
Public debt receipts April 1 to April 30 1922.. $176,857 008 44 ’
Publlo debt expenditures April 1 to April 30 ’22 131,273,027 33

Increase for period.........................................- - - ---------- -------------  45,584,863 11
Total gross debt April 30 1922........................................... .........$23,190,201,350 30
N o t e .—Total gross debt before deduction of tho balance held by tho Treasurer free 

of ourront obligations, and without any deduction on account of obligations of tor 
elgn Governments or other Investments, was as follows:
Bonds:

Consols of 1930................................................... *599,724,050 00
Loan of 1925....................................................... 118,489,900 00
Panama’s of 1916-1936---------------------------  48,954,180 00
Panama’s of 1918-1938---------------------------  35,947,400 00
Panama’s of 1961_______________________ 50,000,000 00
Conversion bonds.................................... .........  38,894,500 00
Postal Savings bonds......................................... 11,830,440 00
„  , 1W rrrr— ------------- $883,840,470 ooFirst Liberty L oan ...___________________ *1.951,896,200 00
Second Liberty Loan____________________  3,311,551,450 00
Third Liberty Loan_____________________ 3,531.923,700 00
Fourth Liberty Loan_____________________ 9.346,610,450 00

------- ---------------- 15,141,981,800 00

Total bonds...................................................................................... $16,025,822,270 00Notes:
Victory Liberty Loan—

4 k  %............................................................... *2,317,477,100 00
3 A % ..........................................................  280.728,600 00

— — —---------------- 2,598,205,700 00Treasury notes— ’
Series A—1924............................................... *311,191.600 00
Series B—1924............................................... 390,706,100 00
Ser es A—1925............................................... 601,599.500 00
Series A—1926...............................................  617,608,050 00

Treasury Certificates: ------- "--------------  1.921,105.250 00
.....................................................................*1,251,443,500 00

L?a“ — .......................................................  409,471,500 00Pittman Act.....................................................- 83,000,000 00
Treasury (War) Savings Securities (net cash receipts)............ 1 ’celllisi275  44

Total Interest-bearing deb t............................................... $22,954,160,495 44
Debt on which Interest has ceased....................................... 8,775 210 26
Non-interest-bearing debt------------ -------------------------IIIIIIII 227!259[65060

H o ld in g s  in  
S u b - T r e a s u r ie s .

F e b . 1 1922. 
*

A f a r . 1 1922. 
S

A p r i l  1 1922 
*

M a y  1 1922. 
$

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes.. 
Net national bank notes.. 
Net Fed. Reserve notes.. 
Net Fed. Res. bank notes.
Net subsidiary silver.........
Minor coin, Ac. .

367,064,680
52,410,238
3.967,098

20.072,624
3,158,867
1,719,532

14.950.395
10.325,764

369,444,572 
46,913,674 
3,900,196 

16,130,055 
3,067,442 
1,351,258 

17,571,0S2 
9,731,037

380,694,273
47,047,869

5,356,478
19,186,672
2,180,607

958,925
17,929,695
7,630,957

358,676,102
48,952,392
4,099,669

19,139,460
2,155,891

987,795
17,934,198
8,930,245

Total cash in Sub-Treas. 
Less gold reserve fund___

Cash balance in Sub-Treas. 
Dep. In spec, depositories: 

Acct. certs, of Indebt-. 
Dep. In Fed. Land banks. 
Dep. In Fed. Res. banks . 
Dep. In national banks:

To credit Treas. U. S__ 
To credit dlsb. officers. 

Cash In Philippine Islands 
Deposits in Foreign Depts.

Net cash In Treasury 
and In banks__

472,669,198
152,979,025

468,109,316
152,979.026

480,985,476
152,979,026

460,875,752
152,979,026

*319,690,173
197.021,000

4.250,000
115,685,419

8,315,081
17.566,835
6,147,669
1,659.839

*315,130,290
332,183,000

73*.225C19
9.578,399

16,879,225
6,094,044
1,688.165

*328,006,450

197,375,000

107,424*698
8,802,102

17,089,345
5,851,407
1,475.508

*307,896,726

221,646,000
750,000

81,870,230
8,760,550

17,458,232
5,631,721
1,403,548

671,336,015
274,254.743

754,778,142
274,127,804

666,024,510
294,622,722

645,417,007
273,071,677Deduct current liabilities. 

Available cash balance. 397,081,272 480,650,338 371,401,788 372,345,330
* Includes May 1, $41,078,296 silver bullion and $3,536,245 minor coins, Ac., 

not Included In statement “Stock of Money.”

O i c m x t i i e r c i a l  a t r c l I H i s  c e U a t x  e c u s  g L e w r ;

Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 13 to May 19,both inclusive, 
compiled from official sales lists.

Stocks— P a r

F r id a y
L a s t
S a le .

P r i c e .

W e e k 's  R a n g e  
o f  P r ic e s .  

L o w .  H ig h

S a le s
f o r

W e e k .
S h a r e s

R a n g e  s in c e  J a n .  1.
L o w . H i g h .

American Radiator___10C 102 99 102 81C 83 Jar 102 May
American Shipbuilding. 101 .......... 75 75 6C 70 96 Mar
Amrmour A Co, pref . .  10( 96 A 96 A 97 365 91 Jail 98 A  Mar
Armour Leather.............1, 12 A 1 2 % 12H 31C 12 Fel 12 A  Feb
Beaver Board__________ 6 'A 614 10( 4 12 34 Mar

Certificates................... 5 % 5 5 A 4.53C 5 Api 7 Mar
Booth Fisheries, pref.. .  10C .......... 34 H 35 A 16C 34 Mai 3 0 %  Mar
Case (J I)_____ ____ _ 4k 4  A 4  A 25C 3 Jan 6 Mar
Chic City A Con Ry pt sh—

Common......................... 1 A 1% 250 % 2 %  Feb
Preferred......................... 7 A 7 % 125 4 % Jan 9 A  Feb

Chicago Elev Ry, com.lOC 1 % 1% 1 A 28' 1 %  May 2 %  Mar
Preferred......................... 6 A 7 A 74( 1 % 12 May

20 20 50 1034
Commonw’Ith Edison.. 100 130k 130 A  1 3 0  A 583 114k Feb 1 3 2 %  Apr
Consumers Co, com__10C 6 S A 3,13( Feb 8 A  May

62 64 33C 5 8 % Feb
Continental Motors___ 10 8 % 8 s % 2,500 5 Feb 9 Apr

107 107 31 85 Mar
Cudahy Pack Co, com. 100 65 64 A 65 150 55 Jan 68 Feb
Earl Motors____________ 3 A 4 % 21.95C 2 % Jan

Certificates___________ 4 H 4% 4 X 1.00C 4 % May 4 %  May
76 A 7 7 110 00 Feb
95 A 9 6 % 1,200 95 A

Godschaux Sugar, com__* 14 13 A 1 4 % 570 10 Feb 18 Mar
Gossad (II W), pref...100 27 26 27 915 2 5 %  May 2 8 %  May
Great Lakes D A D ___ 10C 89 89 92 475 8 1 % Jan 106 Feb
I Lartman Corporation. . 10( 90 91 160 81 Jan 103 Mar
IIupp Motor__________ 1C 20 A 19 2 1 % 22,700 10 A Jan 21A  May
Illinois Brick.................10C 70 71 150 56 Feb 75 Mar
Inland Steel.............. ..1 0 0 56 A 55 A 58 1,040 4 8 % Mar 58 May
Libby, McNeill A Libby. 1C 2  A 2 A 2  A 3,468 2 % Apr 7  %  Feb
Lindsay Light________ 10 4 A 4 A 550 3 A Mar 6 Mar
Middle West Util, coin. 100 45 45 53 A 5,920 27 Jan 53 A  May

Preferred.................10C 74 73 77 1,033 53 Jan 77 May
.Prior pref____________ 98 A 98 J* 9 8 A 175 82 Jan 99 Apr

Mitchell Motor Co_____ * 5 A 6 105 3 A Feb 6 A  Mar
2 2 % 500 m 2 % .Ian
8 A 914 350 8 % 1 1 H  Jan

Peoples Gas L A Coke.. 100 87 87 100 0 2 % Jan 8 7 %  May
Pick (Albert) A Co_____ * 26 A 27 510 19 28 %  Apr
Pig Wig Stores Inc “A". .  * 42 X 4 2  ' 47 % 31,300 23 J* Mar 5 4 %  May
Pub Serof Nor 111, com.100 98 99 A 214 8 0  A Jan 101 Mar

93 93 50 88A 95 Mar
Quaker Oats Co, pref.. 100 95 95 50 93 A Mar 96 Apr
Reo Motor___________ 10 24 24 125 1 3 % Jan 25 A  Apr
Reynolds Spring Co.........* 40 A 40 A 41 630 3 4 % Apr 41 %  May
Sears-Roebuck, com ... 100 7 5 A 7 5 % 100 59% Feb 76 A  Apr
Standard Gas A Electric. 50 1 7 % 1 7 % 1 7 % 310 13 Jan 1 0 %  Apr

Preferred______ ____ 50 46 A 46 A 4 7 560 42 Jan 47 Apr
Stewart W Speed, com. W0 4 < m 40 41 10,900 24 Jan 4 2 %  Apr
Swift A Co__________100 1 0 2 % 101 %  1 0 2  A 550 0 1 % Jan 108 %  Feb
Swift International____ 15 2 0  A 2 0 % 21 9,700 17 Apr 2 3 %  Feb
Temtor Prod C A F “A” _. * _____ 2 % 2 % 100 2 Feb 5 %  Feb
Thompson (J R), c o m ...25 48 4 8 % 1,975 40 Jan 4 1 k  Apr
Union Carb A Carb____ 10 5 7  A 57% 59 13,950 43 Jan 5 9 %  Mar
United Iron Works v t c.50 7 7 7 % 245 6 Jan 0 A  Feb
United Light A Rys___ 100 68 69 1,075 29 Jan 69 May

76 79 V) 75 70
3414 3414 50 27

Wahl Co...... ......................* 61 0 4 % 4,905 50 Jan 71k  AprWard, Montgomery A
Co, p r e f ...........100 97 96 97 107 76 Jan 97 May
When Issued........ ........20 22 2 1 A 2 2  A 10,950 1 2 % Jan 2 2 %  Apr

Western Knitting Mills..* 8 7  A 8 500 5 Jan 8  A  May
Wrigley Jr, com_______ 25 101A  103 315 97 Mar 110k Feb
Yellow Mfg__________10 210 2 0 4  A  210 1,875 zl25 Mar 246 Feb
Yellow Taxi........................ 72 A 71k 73 % 2,697 5 7 % Jan 82 A  Mar

Bonds—
Chicago City Ry 5 s .. .  1927 82 82 82 2,000 67 Jan 84 Apr
Chic C A C Rys 5s___ 1927 51A 5 1 A 52 42,000 49 Apr 53 A  Apr

17 17 3,000 17 1914 May
Chicago Railways 5 s .. 1927 S 3  A 83H 83 A 2.000 67 Jan 84 k  Apr

4s, Series "B”_____ 1927 50 50 7,000 33 52% May
Met W S Elev 1st 4 s .. 1938 0 3 A 64 4.000 52 Jan 64 k  May
Peoples G. L. A C.—■

93 93 3,000 94 93 May
96 A 0 7  A 5,000 97A 9834 May

W Va Wat A Elec 6 k s  1942 100 LOO 3,000 100 " May 100 ' May
* No par value. * Ex-dlvIdend.
P ittsburgh Stock Exchange.—Record of transactions at 

Pittsburgh Stock Exchange M ayl3 to May 19, both inclusive, 
compiled from official sales lists.

Total gross debt...........................................................................$23,190,201,356 30

TREASURY MONEY HOLDINGS.—The following 
compilation made up from tho daily Government statements, 
shows the money holdings of the Treasury at the beginning 
of business on the first of February, March, April and 
May 1 1922:

Stocks— P a r .

F r id a y
L a s t
S a le .

P r i c e .

W e e k ’s  R a n g e  
o f  P r i c e s .  

L o w . H ig h .

S a le s
f o r

W e e k .
S h a r e s .

R a n g e  s i n  

L o w .

ce J a n .  1 .  

H i g h .

Am Vitrified Prod, com.50 
Am Wind Glass Mach.. 100

Preferred_________ 100
Ark Nat Gas, com. .  . . i o  
Barnsdall Corp, Clas B.25

89 A  11%

11 11
82 83 
89 A  89 A  
11 A  1 2 %  
32 32

50
80

205
24,650

100

8 Feb 
64k  Jan 
84 Jan 8 A  Mar 
20 Jan

24%  Apr 
85 Ap 
90 Mar 
12k Apr 
38 k  Apr
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S to c k s  (C o n c lu d e d )

F r id a y
L a s t
S a le .

P r ic e .

W e e k ’s  R a n g e  
o f  P r ic e s .  

L o w . H ig h .

S a le s
f o r

W e e k .
S h a r e s .

R a n g e  s in c e  J a n . X.

L o w . H ig h .

C arneg ie  L ead  & Z inc. . . . 5 3*4 3  A 110 2 A Ja n 4 A M a r
2  A 2  A 200 2 % Ja n 3 % F eb

H arb -W alk  R efrac , comlOO 101*4 1 0 2 80 91 Ja n 102 M a y
In d ep  Brew ing, c o m . . . . 5 0 2 A 2  A 100 1 A Ja n 2 A F eb

- .5 0 7*4 7 *4 40 6 'A F eb 8 M a r
Lone S ta r  G a s _______ - .2 5 26 *4 25 A 26 A 1,850 20 Ja n 26 A  M a y
M frs Light *  H e a t__ . .5 0 53 50 54 1,445 45 J a n 54 M a y
M a rla n d  O il_________ 31 31 15 2 3 % Ja n 31 M a y
M idd le  S ta te s  O il____ 10 14*4 14 A 226 8 % Feb 1 5 % •A p r
N a t  F ireproofing , com - .5 0 8 'A 8  A 8  *4 545 6 A J a n 0 % A pr

P r e f e r r e d __________ . .5 0 20 19*4 20 780 15 J a n 21 A p r
O hio F ue l OH________ . . . 1 19 18 18 40 16 J a n 20 J a n
Ohio F u e l S u p p ly ____ - .2 5 5 V A 50 'A 51 A 925 44 A Ja n 5 1 A  M a y
O k lah o m a N a t  G a s__ . .2 5 22 *4 22*4 23 1,990 19 J a n 26 *4 A pr
P ittsb u rg h  C o al, c o m . .1 0 0 61 'A 63 A 75 60 J a n 65 A p r

_ 100 95 96 25 0 0  A M a r 96 M a y
P l tts b  & M t S h a s ta  C o p . .  1 20C 22c 5,500 20c M a y 31c M a r
P l tts b  O i l*  G a s______ 9 8 *4 9 615 6 F eb 9 A A pr
P ittsb u rg h  P la te  G lass .100 155 155 60 130 J a n 155 A pr
R e a l E s ta te  T ru s t  C o— See N o te  b clow.
S a lt  C reek  C on O il__ . .1 0 13*4 13 13 *4 1,650 8 % J a n 14 A  M a y* 13 A 14 A 354 11 1454 A pr
T ra n sc o n tin e n ta l O il. __  ̂ * 15*4 1 8 % 841 0 % F eb 18*4 M a y
U nion  N a tu ra l  G a s___ .100 1 2 6  A 1 2 8  A 350 115 A Ja n 128 'A  M a y
U S G lass __ .100 53 53 100 40 53
U  S S teel C o rp , c o m . . .1 0 0 08 A 98*4 50 8 2 % Ja n 99*4 A pr
W est’house A ir B ra k e . . .5 0 94 A 94 % 150 8 0  A M a r 100 A F eb
W 'h o u se  E l *  M fg, c o m .5 0 63 63 35 49 *4 Ja n 69 A A pr
W est P en n  R y s, p re f . .100 79 A 80 55 69 A Ja n 80 A pr
W est P en n  T r& W P , p f .  100 84 A 84 A 10 72 Ja n 86 % A pr

B o n d s —
P ittsb u rg h  B rew  6 s __ 1949 75 75 31,000 74 Ja n 7 5 A  M a y
W 'h o u se  E l & M fg 7 s . 1931 107 107 1,000 105 % J a n 107 M a y

* N o  p a r  v a lue .
N o te .— Sold la s t  w eek a n d  n o t  rep o rted ; 30 sh a res  R e a l E s ta te  T ru s t  C o. @ 120.

New York City Banks and Trust Companies.
All price*  do llar*  p er  «hare.

Banka— N .Y
A m erica *____
Am er E x c h _ . 
A tlan tic

B ow ery*. 
B roadw aj 
B ronx B oro* . 
B ronx N a t . .  
B ry a n t  P ark*  
B u tch  A Drov 
C en t M ercan . 
C h a se .
C h a t  A  F h e n .

Coal A Iron  
C o lo n ia l* ..  
C o lu m b ia * .. .

Coem op’tan* .

F if th ____
F i r s t____
O ar f ie ld . 
G o th a m . 
Greenwlcl 
H a n o v e r.

In d u s tr ia l* ..

B id A sk B a n k s B id A sk Trust Co.’s B id A ik
190 193 Irv ing  N a t  of N e w  Y o rk
250 255 N  Y ............. 192 195 A m erican____
210 M a n h a tta n  * . 250 260 B ankers T ru s t 320 325
135 144 M ech & M e t. 380 385 C en tra l Union 375 380
430 450 M u tu a l* _____ 500 C o lu m b ia___ 297 302
130 145 N a t A m erican 150 160 C o m m e rc ia l.. 100 125
125 __ N ationa l C ity 328 332 E m p ire ______ 295 305
150 100 New N e th * .. 125 135 E q u ita b le  T r . 273 276
140 155 New  Y o r k . . . 600 515 F arm  L  *  T r . 440 445
130 135 P acific  *.......... 300 F id e lity  In te r . 205 208
200 210 P a r k ...... ........... 409 413 245 255
290 295 P u b lic_______ 285 275 G u a ra n ty  T r . 200 202
250 253 S e a b o a rd ____ 285 292 H u d so n ____ 170 180

75 85 S ta n d a rd  * . . . 230 260 Law T i t  & T r 145 150
607 512 S ta te * ............... 275 285 M etro p o litan 275 ____
195 205 T rad esm en ’s • 200 M u tu a l (W est

250 270 115 130
175 185 U nion E x c h . . 235 N  Y  L ife Ins
266 270 U n ited  S tates* 160 170 A T r u s t . . . 615 630
215 225 W ash 'n  H ’ts  * 325 N  Y  T r u s t . . . 323 326
130 145 York v i n e * . . . 420 T itle  G u & T r 350 355
375 380 U  S M tg  A T r 295 305

80 90 U n ited  S ta te s 1030 ____
170

1020 B rooklyn
160 170 C oney Island* 155 165

1020 1030 F i rs t________ 250 260
225 H o m e ste a d * .. 80 100 B rooklyn T r . 415 425
180 185 M echan ics' *. 100 115 K ings C oun ty 700 ____
250 265 M o n tau k  *__ 125 M anufac tu rer 225
545 570 220 310 320
390 400 jPeople '8 ........... 155 165
520 530
150 160

* B anks m ark ed  w ith  (*) a re  S ta te  b an k a . fN e w s to c k . x E x -d lv ld en d . y E x -rlg h ts

New York City Realty and Surety Companies.
A ll price*  do llar*  p er  sh are .

B id A ik B id A sk  1R e a lty  Assoc B id As*
Alliance R 'l ty 80 0 0 Law yers M tge 152 158 (B ro o k ly n ). 127 130
Am er S u re ty . 68 70 iM tgo B o n d . . 99 102 1U S C a su a lty . 155 165
Bond A M  G . 240 245 jN at S u r e ty . . 205 210 U S  T itle  G u a r 100 110
C ity  Investing 56 62 N  Y T itle  * W est & Bronx

P re fe r re d . . 90 95 I M o r tg a g e .. 140 145 T itle  A M  Q 170 180

N ation a l Banks.— The following information regarding 
national banks is from the office of tho Comptroller of the 
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
C a p i t a l .

M ay 5— Tho First National Bank of Lorimor, Iowa------- --------- $35,000
Succeeds the Citizens Bank of Lorimor, Iowa.
Correspondent: M . G. Bacon, Lorhnor, Iowa.

M ay 11— The Cassia National Bank of Burley, Idaho--------------- $50,000
Correspondent: D . W. Standrod, Pocatello, Idaho.

M ay 12—The Transportation Brotherhoods National Bank of
Minneapolis, M inn________________________________  200,000

Correspondent: Wm. P. Kennedy, 828 Metropolitan 
Bank Bldg., Minneapolis, Minn.

M ay 13— The Fruitgrowers National Bank of Yakima, Wash-----  100,000
Correspondent: F. A. Duncan. Yakima, Wash.

APPLICATIONS TO ORGANIZE APPROVED.
M ay 1— First National Bank in Bokchlto, Okla----------------------25,000

Succeeds tho Bokchito State Bank, Bokchlto, Okla. 
Correspondent: W. S. Works, Bokchito, Okla.

M ay 8— St. Louis National Bank, St. Louis, M o------------------- 200,000
Succeeds the Union Station Trust Co., St. Louis, Mo. 
Correspondent: Thos. N . Karraker, St. Louis, Mo.

M ay 12— Tho Farmers National Bank of Erick, Okla-----------------  25,000
Correspondent: C. S. Borin, Erick. Okla.

APPLICATIONS TO CONVERT R ECEIVED.
M ay 4— Tho First National Bank of La Grange, N o. Caro-------  25,000

Conversion of La Grange Bank & Trust Co., La Grange,
N o. Caro.

Correspondent: W. II. Burke, La Grange, N o. Caro. 
APPLICATIONS TO CONVERT APPROVED.

M ay 1— Tho Leesburg Uppervillo National Bank of Leesburg, Va. 25,000 
Conversion of Tho Leesburg Uppervillo Bank, Leesburg,

Va.
Correspondent: E. B . W hlto,.Leesburg, Va.

M ay 3—The Hamilton National Bank of W ashington, D . —  200,000 
Conversion of Hamilton Savings, Bank, Washington,

D . C.
Correspondent:IIamllton Savings Bank, 7th Sc Eye Sts.,

N .W .,W ashington, D . C.
M ay 5— Tho Security National Bank of Newkirk, Okla------------  30,000

Conversion of Tho Security State Bank of Newkirk, Okla. 
Correspondent: P. S. M ason. Pres. Security State Bank, 

Newkirk, Okla.

M ay 5—The Kent National Bank, Kent, W ash------------------------  40,000
Conversion of Tho State Bank of Kent, Wash.
Correspondent: State Bank of K ent, Wash

M ay 6— The American National Bank of Boggs, Okla--------------  50,000
Conversion of Tho American Stato Bank of Beggs, Okla. 
Correspondent: E. G. K elly, Boggs, Okla.

M ay 6— The National Bank of Commerce of I’awkuska, Okla 50,000 
Conversion of the Bank of Commerce, Pawhuska, Okla.
Correspondent: Ed. T. Kennedy, Pawhuska, Okla. __

M ay 8— First National Bank in Wakonda, So. D ak-----------------  25,000
Conversion o f Tho Wakonda Stato Bank, Wakonda,

So. Dak.
Correspondent: R. A. Goodwin, Wakonda, So. Dak.

M ay 12— The National Bank of Garfield, Wash-------------------------- 50,000
Conversion of The First State Bank of Garfield, W ash- - 
Correspondent: E. C. Johnson Jr., Garfield, Wash.

CHARTERS ISSUED.
M ay 1— 12188— Tho M ill Creek National Bank, M ill Creek, „

O k la .............................. - ................................................................. 25,000
Succeeds Homo Stato Bank of M ill Creek, Okla.
President, J. E . Hood; Cashier, G. T . Webber.

M ay 4— 12189— First National Bank in Connoauteville, Pa-------  50,000
President, C. II. Thompson: Cashier, W. A. Coulter.

M ay 4— 12190 The Prendergast-Smlth National Bank of
M exia, Texas_______________________ _________ _ ...- 100.000

Conversion of Prendergast, Smith & Co., Banking (State 
Bank) of M exia, Texas.

President, Jack Womack: Cashier, B . S. Smith.
M ay 4— 12191— Tho First National Bank of McCuno, Kan-------  25,000

President, O. P. Turkington; Cashier, E . F. James.
M ay 5— 12192— The First National Bank of Centre Hall, Pa----  25,000

President, Daniel Daup; Cashier, II. Leigh Ebright.
M ay 5— 12193— Tho First National Bank of Mount Angel, Oro. 30,000 

President, Robert J. Welton; Cashier, N . M . Lauby.
M ay — 12194—The Hamilton National Bank of Washington

D .C _________ ______________________________ ______  200,000
Conversion of Hamilton Savings Bank, Washington,

D . C ., with three branches.
President, M ilton E. Ailes; Cashier, II. G. Hoskinson.

M ay 6— 12195— The First National Bank of Park Ridgo, N . J - -  25,000
President, J. V. D . Hyde; Cashier, W. H. Devlin.

M ay 8— 12196— Tho Old National Bank of Dolphos, Ohio---------  75,000
To succeed tho National Bank of Delphos, tho charter 

of which will expire on M ay 14 1922.
President, n. L. Leillch; Cashier, W. J. Stolnlo.

M ay 9— 12197— Tho National Bank of Penbrook, Pa.....................  25,000
President, II. S. Plank; Cashier, R. II. Gish.

M ay 11— 12198—The First National Bank of Holbrook, Ariz------ 25,000
President, D . J. Thomas; Cashier, Wm. R. Scorse.

CORPORATE EXISTENCE E X T E N D E D .
U n t i l  C lo s e  o f  B u s i n e s s .

6247— Tho First National Bank of Morgan, Texas.................M ay 2 1942
6255— Tho First National Bank of Fairmount, N o. D ak........... M ay 2 1942
6281— The First National Bank of Ligonier, Pa------------ M ay 2 1942
6374— The First National Bank of Dublin, Ga----------------------M ay 2 1942
6262— Tho First National Bank of Barbourvlllo, K y------------- M ay 4 1942
6266— Tho First National Bank of Eagle Bend, M inn................M ay 4 1942
6269— Tho Union National Bank of Chandler, Okla------------- M ay 5 1942
6279—The First National Bank of Preston. M in n ._ .................. M ay 7 1942
6297— Tho Commercial National Bank of Snow Hill, M d------M ay 7 1942

CORPORATE EXISTENCE R E -E X T E N D ED .
U n t i l  C lo s e  o f  B u s i n e s s .

153—The First National Bank of Genova, Ohio___________ M ay 1 1942
2686— The First National Bank of Gunnison, Colo--------------- M ay 1 1942

59— The First National Bank of Troy, Ohio_______________ M ay 4 1942
77— The First National Bank of Scranton, Pa-------------------- M ay 4 1942

2714— The First National Bank of Ann Arbor, M ich---------- M ay 5 1942
11—First National Bank of Fort Wayne, Ind------------------ M ay 5 1942
42— Tho First National Bank of Strasburg, Pa____________ M ay 7 1942

2729—The First National Bank of M cKinney, Texas------------- M ay 7 1942
70— The First National Bank of Cambridge C ity, Ind-------- M ay 10 1942

2720—The Clarksvillo National Bank, Clarksville, T enn-----M ay 10 1942
2702—The First National Bank of Do Kalb, 111--...................... M ay 12 1942

5— The First National Bank of Fremont, Ohio-----------------M ay 12 1942
VOLUNTARY LIQUIDATIONS. ( ,

C a p i t a l .
M ay 1—6455— Tho Commercial National Bank of Sandusky, O.S150.000 

Effective M ay 1 1922. Liquidating agent Paul H .
Sprow, Sandusky, Ohio.

Succeeded by Commercial Bank & Trust C o ., of Sandusky 
M ay 1—9119—Tho First National Bank of Beaver C ity, Utah - 25,000

Effective M ay I 1922. Liquidating committee FrcdT .
Cunn, C. F. Harris and J. H . Yardley, Beaver, Utah. . 

Succeeded by tho Stato Bank of Beaver County, Beaver
City, Utah. ^

M ay 1— 11529— T h e  First National Bank of Delta, U tah .......... 30,000
Effective April 25 1922. Liquidating agent Archie O.

Gardner, Delta, Utah.
Absorbed by tho D elta State Bank. Delta. Utah.

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

By Messrs. Adrian H. Muller & Sons, New York:
S h a r e s . S to c k s . P r ic e .

32 Profile *  F lum e H otels , New
H am p sh ire ......................340 per sh.

10 P ac ific  S ugar C o rp ., p ref., In-]
tcrlm  rec e ip t................. ........... >S10

4 Pac ific  S ugar C o rp . com m on lot
In terim  rec e ip t____________)

3 Seashore E lec, l t y _____ S52 per sh .
10 W ard , C a r p e n te r *  C o ., In c .,

p re fe rred ....................- .851 per s h .
1.000 N o rth  F ork  C opper M in in g . .32  lot 

30 C ine . I n d .& W est. R R „  p ref.
v . t .  c tf s ............... ..............810 per sh .

42 G u a y a q u i l*  Q uito  R y .,  prefS25 lot
1.000 N echako  R iv er M ines, 31 e a .S 3  lot
1.000 A laska C op . C o rp ., 35 c ach .S lO  lo t 

75 U niversa l OH C o rp ., S 1 0 e a ._ S l lot.
1.000 N echako R iv er M ines, 31 e a .S 2  lo t 

75 T h e  R ock  T u n n e lin g  M ach ine
310 e a c h ................. ..................S3 lo t

250 A laska C opper C o rp ., S 5 e a . .S 3  lot 
150 U niversa l O il C o rp ., S 1 0 ea_ _ S l lo t

S h a r e s . S to c k s . P r ic e .
75 U niversa l O il C o rp ., 310 c a .  .81 lo t 
50 N o rth ern  O n ta rio  L ig h t &

Pow er, p re f ...............%52%  per sh .
200 W lllys C o rp . 2d p ref. c tfs . of

d e p o s it ........  850 lo t
100 T u b lze  A rtific ia l S ilk  of Amer.

8%  C u m . P re f____  850 lo t
40 T ub lzo  A rtif ic ia l S ilk  of A m er.

C lass B , no  p a r ......................820 lo t

B o n d s .  P e r  C e n t.
35.000 S ocieties R e a lty  5s, 1928—  72
51.000 M assach u se tts  OH R efin ing

7s. Series 11, 1929............................. 2 3 A
31.000 L ib e rty  O il 7s, Scr. 11, 1921.]
81.000 L ib e rty  O il 7s, Ser. C , 1922. }S46
4 sh a res  L ib e rty  O il, p re f_________ J lo t
3159.000 G u ay aq u il & Q u ito  R y .

1st m tgo. b o n d s .......... ....................... 2 0 %
82.000 T u b lze  A rtific ia l S ilk , of

A m erica 8s, 1922...........................8100 lot

By Messrs. R. L. Day & Co., Boston:
S h a r e s . S to c k s . 8 p e r  s h .

5 C onverse R u b b er Shoe, p re f . . .  90
15 Lowell E lec tr ic  L ig h t.......... 180-180H
10 H am ilto n  M an u fa c tu rin g .......... 7 5 A

S h a r e s .  S to c k s . S p e r s h .
5 Old Colony T ru s t,  B o sto n ........... 245*4

29 B ates  M a n u fa c tu rin g ................ . .2 5 9
100 U . S . W orsted , 1st p re f . - 3 - % - % - A - d

2 M a n ito b a  Pow er C o ., L td ......................  5*4
5 D rap e r C o rp o ra tio n ...................... 151 *4

49 rig h ts  T a m p a  E lec tr ic  C o ----------------  0%
50 C arib b ean  S ugar, p a r  8 25 ..........  3

B o n d s .  P e r  C e n t.
8400 C en tra l V erm ont R y . 5s, 1930. 83 A  
325 E a s te rn  M ass . S t .  R y . a d j . sc rip  28*4

By Messrs. Wise, Hobbs & Arnold, Boston:
S h a r e s . S to c k s . 8 p e r  s h .

5 U nion  C o tto n  M fg . C o ...............200*4
2 A cushnet M ills ............................... 156

150 U . 8 .  W orsted , com , p a r 8 1 0 . .  6c.
10 W est P o in t M a n u fa c tu r in g ------121*4

160 E a s te rn  M ass . S t .  R y .,  a d j.  s tk .
28*4-29*4

1 A m erican  M a n u fa c tu rin g , p re f .  81 
50 L lg g o tt’s In te rn a t . ,  L td .,  pref.

p a r 85 0 ................ 49*4-49*4
2 Lowell E lectric  L ig h t C o rp ____180*4

100 L a fay e tte  M o to rs ...........................  11

S h a r e s .  S to c k s . 8 p e r  s h .
5 C onverse R u b b er Shoe, p ref___90

70 A m erican  G lue, com m on.............112*4
10 W illiam  W h itm an  C o ., In c ., pf. 99*4
5 B ird  & Sons, In c ., p rio r p ref___107 *4

3-10 A m erican  M fg ., com . s c r i p t . . 9 1-16
100 N ash u a  M fg ., p ref.......... ..............98
100 M eloncs M in in g .............................  55o.

10 A m erican B rick, p re f .................... 16
B o n d s .  P er C e n t.

8 1 0 0 E a s te rn  M ass. S t. R y . 6s (Scr. 
“ S C ") , 1927.........................................  97
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By Messrs. Barnes & Lofland, Philadelphia:

S h a r e s .  S lo c k s . P r ic e .
1.000 P h ila .  In su l. W ire , p a r  S50___37

38 Consol. K iev. C o. of D u lu th
f irs t  p rc f___________________ 8 1 %

13 Consol. K iev. C o . of D u lu th ,
second p rc f ...................... ......... 61 %

3.000 P h ila . S u b u rb a n  G as & E lec.
5 s .......................................... __88% -89

6 T h e  V irg in ian  P ow . C o ., com .
2 G eorg ia  L t .,  Pow . & R y s__$7 lot
2 E. T . B urrow s C o ., co m _$10 lo t

617 T h e  O ak W orsted  M ills , c o m . 50
2.000 W . P . H .  M in . & Leasing  C o .3 5  lo t

34 W est E n d  T ru s t  C o ________ i50
181 P e n n sy lv a n ia  I t  I t . ,  p a r  $ 5 0 . .  40%

4 P h ila .  B ourse , p a r  $50.......... - 9
33 F a rm ers  & M ech . N a t .  B k .$160 lo t 
10 Q uaker C ity  N a tio n a l B an k ,

p a r $50.......................................139%
20 S ta te  B an k  of P h ila . ,  p a r  $5 0 . 45 % 
15 G ira rd  N a tio n a l B a n k ___378-378%
19 B an k  of N o rth  A m erica .......... 278%
10 P e n n  N a tio n a l B a n k ________ 350
6 F o u r th  S tre e t  N a tio n a l B a n k .305
2 P h ila d e lp h ia  N a tio n a l B a n k .370
6 C om m onw ’th T i t le  I n s .*  T r .2 2 5 %
3 N o rth e rn  T r u s t_____________ 495

20 G erm an to w n  T ru s t  C o.227% -227%
50 M e d ia  T itle  & T r .,  p a r $ 2 5 . .  61 
20 M oorcstow n (N . J .)  T r u s t— 150

5 S ecu rity  T ru s t,  C am d en ------302%
8 F ire  A ssn, of P h ila ., p ar $50 ,320%

30 In d ep . F ire  In s. S ec., p ar 325. 18%
4 J o h n  B . S te tso n  C o ., c o m . . .323  
1 P e n n . A cad , of th e  F in e  A r ts .  28

80 W rig h t H oller B earing , pref.,
p a r  $50 .............- ................ r i

51 H u n t in g to n *  B ro a d '1 o p M t.
H R . & Coal C o ., com ..........  6

10 U nion  P e tro leum , p ar $ 4 0 - --  30
42 P o ttsv llle  G as, p a r $50--------- 25

225 A m cr. M usic  R oll, p a r  S 5 0 .-3 1  lo t 
104 A m cr. M usic  Roll C o ., p ref.,

p a r  $5 0 ---------------------------------- S I  lo t
27 C onsum ers B rew ing C o ...........$1 lo t

5 .000 T h e  U nited  M alay sian  R u b b er
C o ., L td .,  p ar HI.........................$30 lo t

200 C linch  Val. Coal & I ro n .c o m .1$110 
100 C linch  V al. Coal *  I ro n , p re f ./  lo t 

1 N orfo lk  P o r tla n d  C em . C o rp . 1
6 M id lan d  Val. R R .,  prcf., par

$ 5 0 .................................................. 10%
35 R ailw ays C o. G eneral, p a r  $10 2%

4 G ia n t  P o r tla n d  C em ent C o .,
p ref., p a r  $50--------------------  17

5 G ia n t  P o rtla n d  C em en t C o .,
com m on, p a r $ 50 .................... 2%

3 T h e  W allingford  W ate r C o.,
p a r $5 0_______ __________350 lo t

500 L ibby , M cN eill *  L ibby , par
3 1 0 ................................................  4%

73 W ashlng ton-V lrg ln la  R y ., p f .  %

S h a r e s .  S to c k s . P r ic e .
1.000 New Jersey Consolidated Gas %

263 Young-Smythc-Fleld Co., pf. 2 
B o n d s .  P e r  C e n t.

$3,150 William J. Vernon 6s_. .$1,800 lot 
$3,000 Phila. Suburban Gas & Elec.

5 s ______........................ ........... 88%-89
$8,000 Suburban Gas of Phila. 5s,

1952................................................. 95%
$2,000 Baldwin Locom. Works 5s,

1940.............................................. -102
31.000 Eastern Penn. Rys. 5s, 1936. 76% 
$2,000 Zanesville Ry., Lt. & Power

5s, 1924...................................   25%
$4,500 Quantock Mining & Milling

6s. 1915.........................................$1 lot
$1,000 Camden & Suburban Ry. 5s,

1946.....................     79%
$4,000 Easton *  South Bethlehem

Transit 5s, 1936____  89%
$2,000 Carbondale Ry. 5s, 1933___ 65%
$500 Peoples Ry. of Dayton, O., 5s,

1 9 2 7 ..._________  75%
$4,000 Johnstown Traction 5s, 1943 68%
31.000 Canadian & Northern Ry.6s,

Sertes‘‘B,” 1924.....   100%
$2,000 Canadian *  Northern Ry.

6s, Series “B,” 1925__________ 100%
$4,000 Borough of Juniata, Pa., 5s,

1914............     ...100%
$2,000 Borough of Coatcsvllle, Pa.,

5s, 1941...................... 103%
$2.000RoanokeRy.&Elec. 5s,1953 87% 
$4,000 American Rys. 5s, 1931 65%
$3,000 Rockford (111.) Gas Light &

Coke 5s, 1950............................... 81
$3,000 New Chester Water 5s, 1943 94 
$4,000 Mich. Cent. RR. 5s, 1927.. 102% 
$1,000 Phila. City Pass. Ry. 5s,1935 97 
$2,000 13th & 15th Sts. Pass. Ry.

5s, 1934.............. .. . . 97
$2,000 Associated Gas & El. 5s, 1939 80%
31.000 Easton Light & Fuel (Talbot,

Mil.), 5s, 1934_________  20
$2,500 City of Salem, N. J., 4%s,’35 83 
$12,500 Consum. Brew. 4s, 1943..$55 lot 
$833 33 India Wharf Brewing Co.,

Brooklyn, ctf. of deposit____ $180 lot
$1,000 Weatherford Mineral Wells 

& Northwestern Ry. 5s, 1930.. .  76 
$1,000 Consumers’ Browing Co Os
,1 9 2 3 - .................................... . ..$ 3 2 5  lot
SjOO I he Media Club 5s, reg., 1914. 82 
$1,500 Queen Anne’s Ferry & Equip.

5s 1927. ______ _______ . . .  $51ot
1,000 Detroit Toledo* Ironton Ry.
4s, 1955___  25

$4,000 Penn. Cent. Brew.Vis," 1927." 45 
5!.000 University Club of Phila. 5s,

1922.......... og K
$2,000 Allegheny County JalV *  '

Court House 4s, 1926.. 99%

DIVIDENDS.
Dividends are now grouped in two separate tallies. In the 

first we bring together all the dividends announced the cur
rent week. Then we follow with a second table, in which 
wo show the dividends previously announced, but which 
have not yet been paid.

The dividends announced this week are:

N a m e  o f  C o m p a n y .

Railroads Steam).
Chic. R. I. & Pacific 6% preferred-----

Seven porcent preferred...............—
Erie *  Pittsburgh (quar.).......................
Fonda Johnstown & Glov., pref. (quar.)
Hocking Valley_____________________
Mobile *  Birmingham, preferred.............
New Orleans, Texas & Mexico (quar.)..
N Y Philadelphia & Norfolk---------------
Pittsb Youngs. *  Ashtabula, pref. (qu.)

Street and Electric Railways.
Citizens Traction (Pittsburgh).................
Northern Texas Electric Co., com. (qu.) 
Washington Water Pow., Spokane (qu.) 
West Ponn Railways, prelerred (quar.)..

Miscellaneous.
Acmo Tea, 2d preferred (quar.)-----------
American Locomotive, com. (quar.)___

Preferred (quar.)_________________
American Power* Light, pref. (quar.).. 
American Stores, com. (quar.)... 
American Sugar Refining, pref. (quar.).. 
American Tclep. & Teleg. (quar.)
Beach Royalties Corporation (monthly). 
Beldlng-Cortlcelll, Ltd., pref. (quar.).. 
Blackstono Val. G. & E., com. (quar.).

Preferred........................ ........................
Boston Mfg. Co., 1901, prer. (quar.)... 
Brlt.-Amcr. Tob., ordinary (Interim)...
Carter (William) Co., pref. (quar.)-----
Case (J. I.) Thresh. Mach., pref. (quar.) 
Chescbrough Mfg. Cons., com. (quar.).

Preferred (quar.)...................................
Colorado Power, preferred (quar.).........
Congoleum, preferred (quar.).................
Connor (John T.) Co., com. (quar.) —

Preferred.................................. - ............
Converse Rubber Shoe, preferred..........
Cooper Corporation, preferred A (quar.) 
Crows Nest Pass Coal, com. (quar.)...
Crucible Steel, preferred (quar.).............
Cuban-American Sugar, prcf. (quar.) —
Dartmouth Mfg., common (quar.).........

Preferred (quar.)____  _____ ____ -
Decker (Alfred) *  Cohn, Inc., prcf.(qu.)
Detroit Edison (quar ) ______________
Eisenlohr (Otto) *  Bros.,Inc., pref.(qu.)
Elk Horn Coal Corp., pref. (quar.)------
Fairbanks, Morse *  Co., pref. (quar.). 
Federal Mining *  Smelter, pref. (quar.).
Galena-Signal Oil, preferred (quar.)___
Grafton C o .  El. Lt. A Pr.. pref. (quar.). 
Grcat Atlantic A Pacific Tea, com. (qu.)

Preferred (quar.)........  .............
Guantanamo Sugar, preferred (quar.)..
Hackensack Water, preferred..................
Hartford Water (quar.)........ ....................
Illgbco Co., 2d prcf. (quar.)...................
Imperial Oil, Ltd...................................
Internat. Cement, com. (quar.)___ . . .

Preferred (quar.).................. ..............
International Salt (quar.)____________

P e r
C e n t.

W h e n
P a y a b le .

♦3 Ju n e  30
*3% Ju n e  30

♦87 % c Ju n e  10
1% Ju n o  15

*2 Ju n e  30
♦2 J u ly  1
♦1% J u n e  l
$3 M ay  31
♦1% Ju n e  1

$1.50 M ay  16
2 Ju n e  1
1% Ju ly  15
1% Ju n e  15

*1% Ju n e  l
*1% Ju n e  30
♦1% Ju n o  30

1% J u n e  1
♦$1.75 J u ly  l
*1% Ju ly  3
2% •uly 15

J u n e  15
1% Ju n o  15

SI .25 Ju n e  l
3 Ju n e  l
1% M ay  15
4 Ju n e  30

♦ 1% J u n e  15
*1% Ju ly  l
*3% Ju n e  30
*1% Ju n e  30

1% J u n o  15
1% J u n e  1

♦25c. Ju ly  l
♦3% Ju ly  l

3% J u n e  1
37 % c. Ju n e  10

1% Ju n e  l
1% Ju n e  30
1% Ju ly  i
4 Ju n e  1
1% J u n e  l
1% Ju n e  1

♦2 Ju ly  15
1% Ju ly  l
75c. Ju n e  10

*1% J u n e  l
1% J u n e  15

♦2 Ju n o  30
2 Ju n e  1

*50e. Ju n e  15
♦1% Ju n e  1
2 J u ly  1

*87 % c J u n e  1
1 M ay  29
2 Ju n o  1

*75c. J u n e  1
*62 %c J u n e  30

*1% Ju n o  30
♦1% J u ly  1

Books C losed . 
D a y s  I n c lu s i v e .

♦H olders
♦H olders
♦H olders

H olders
♦H olders
♦H olders
♦H olders
H olders

♦H olders

of rec. 
of rec . 
of rcc. 
of rcc. 
of roc. 
of rec. 
of rcc. 
of rec. 
of rec.

H o ld ers  of rec. 
H o lders of rec . 
H o lders of rcc. 
H o lders of rec.

Ju n e  9 
J u n e  9* 
M ay  31a 
J u n o  10a 
Ju n e  9 
M a y  31a 
M a y  22 
M ay  15a 
M ay  20a

M ay  11 
M ay  17a 
J u n e  23 
J u n e  1

♦H olders 
♦H olders 
♦H olders 
H olders 

♦H olders 
♦H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H o ld ers  
H olders 
H olders 

♦H olders 
♦H olders 
♦H olders 

H olders 
M ay  16 

♦H olders 
♦H olders 

H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
I fo lders 

♦H olders 
H olders 
H olders 
H olders 
H olders 

♦H olders 
H olders 

♦H olders 
♦H olders 
H olders 
H olders 
H olders 
M a y  23 

IM ay  19 
H olders 
H olders 

♦H olders

of rec . M a y  20 
of rec . J u n e  13 
of rec . Ju n e  13 
of rec . M a y  17 
of rcc . J u n e  20 
of rec . Ju n e  1 
of rcc . J u n e  20 
of rcc . M ay  31 
of rec . Ju n e  1 
of rec . M a y  20 
of rec. M a y  20 
of rec . M ay  10a 
of coup N o.91m  
of rcc . J u n e  9 
of rec . J u n e  12 
of rec . J u n e  10 
of rec. Ju n o  10 
of rec. M ay  31a 

to  J u n e  7 
of rec . Ju n o  19 
of rec . Ju n e  19 
of rec . M ay  15 
of rec . J u n e  l a  
of rec . M a y  13a 
of rec . J u n e  15a 
of rec . Ju n o  12a 
of rcc . M ay  8a 
of rec . M ay  8a 
of rcc . M ay  20a 
of rcc . Ju n e  20 
of rcc . Ju n o  20a 
of rcc. J u n e  1 
of rcc . M ay  19 
of rec. M ay  26 
of rec . M ay  31 
of rec . M a y  18a 
of rec. M a y  16 
of rec. M ay  16 
of rec . Ju n e  15a 
of rec. M a y  27a  
of rec . M a y  29a 

to  M ay  31 
to  M ay  31 

of rec . Ju n o  15 
of rec . Ju n o  15 
of roc. J u n e  15

N a m e  o f  C o m p a n y .

Miscellaneous (C o n c lu d e d ')
Lancaster Mills, common (quar.)____
Louisville Gas *  Elec, of Del., pf. (qu.) 
Mackay Companies, com. (quar.)

Preferred (quar.)______ ______ __
Mahoning Investment (quar.)1.1.1__
Mergenthaler Linotype (quar.)______
Montreal Cottons, common (quar.) .

Preferred (quar.).................................
National Cloak & Suit, preferred (quar.)
National Lead, com. (q u ar .).______
National Surety (q u a r .) ... .. ................
Nebraska Power, preferred (quar.)____
Nelld Manufacturing (quar.)___ .

Extra.....................................................
New England Company, common_____
Newmarket Manufacturing__________
New NIguero Sugar, pref.........................
Northern Pipe Line_________________
Pacific OIL.______ _______________
Package Machinery, common (quar.)__

Common (extra)...................................
Packard Motor Car, pref. (quar.)____
Philadelphia Elec., com. & pref. (quar.) 
Procter & Gamble, 6% pref. (quar.)...
Safepack Mills, pref. (quar.)_________
St. Maurice Paper, Ltd., (quar.)_____
Solar Refining______________________
Southwestern Power & Light, prcf. (qu.) 
Spalding (A. G.) & Bros., 1st pref. (qu.) 

Second preferred (quar.)
Standard Oil (Nebraska)....................
Stand. Oil of N. J.,com.(par$25) (quar.)

Common (par $100) (quar.).................
Preferred (quar.)_________________

Swift International__________
Texas Gulf Sulphur (quar.)__________
Truscon Steel, pref. (quar.)__________
Tuckett Tobacco, common (quar.)____

Preferred (quar.)..................................
Union Bag & Faper Corp. (quar.)_____
U. S. Title Guaranty______ _______
Western Canada Flour Mills, com.(qu.). 
Woods Mfg., com, (quar.).......................

P er
C en t.

W h en
P a ya b le .

B ocks C lo u d .  
D a y s  In c lu s iv e .

2% Ju n e 1 H olders of rec . M a y  22
1% Ju n e 1 M a y  21 to  M a y  31
1% Ju ly 1 H olders of rec . J u n e  7a
1 Ju ly 1 H olders of rec . J u n e  7a
1% Ju n e 1 H olders of rec . M a y  23
2% J u n e  30 H olders of rec . JuD e 3 a
1% Ju n e 15 H olders of rec . M a y  31
1% J u n e  15 H olders of rec . M a y  31
1% Ju n o 1 H olders of rec . M a y  26a
1% Ju n e  30 H olders o f rec . J u n e  16
3 J u ly 1 H olders of rec . J u n e  20a
1% Ju n e 1 H olders of rec . M a y  18

*2 Ju n e  15
*3 JuD e 15
2 M ay 15 H olders of rec . M a y  2
2% M a y  15 H olders of rec . A p r. 27
3% Ju n e 1 H olders of rec . M a y  25
5 Ju ly 1 H olders of rec . Ju n e  9

♦S1.50 Ju ly 20 H o ld ers  of rec . Ju n e  20
♦50c. Ju n e 1

*$3 Ju n e 1
*1% Ju n e 15 ♦H olders of rec . M a y  31

50c. Ju n e 15 H olders of rec . M a y  23a
1% Ju n e 15 H olders of rec . M a y  25a
2 Ju n e 1 •M ay 21 to  M a y  31
1% Ju n e 16 J u n e  7 to  J u n e  16
5 Ju n e  20 J u n e  1 to  J u n e  11
1% Ju n e 1 H olders of rec . M a y  17a
1% Ju n e 1 H olders of rec . M a y  20a
2 Ju n e 1 H olders of rec . M a y  20a
5 Ju n e  20 M a y  26 to  J u n e  20

$1.25 Ju n e 15 H olders of rec . M a y  26
5 Ju n e 15 H olders of rec . M a y  26
1% Ju n e 15 H olders of rec . M a y  26

♦90c. A ug. 15 ♦H olders of rec . J u ly  15
SI J u n e  15 H olders of rec . J u n e  1

1% Ju n e 1 H olders of rec . M a y  20a
1 Ju ly 15 H olders of rcc . J u n e  30
1% Ju ly 15 H olders of rec . J u n e  30
1% Ju n e 15 H olders of rec . J u n e  5a
4 Ju n e 15 H olders of rec . M a y  31
2 Ju n e 15 Ju n e  6 to  J u n e  15
2 Ju n e 1 H olders of rec . M a y  25

Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week.

N a m e  o f  C o m p a n y .
P e r

C e ra .
W h e n

P a y a b le .
B ooks C lo s e d .  

D a y s  I n c lu s i v e .

Railroads (Steam).
Alabama Great Southern, ordinary____ 3% June 2C Holders of rec. May 31

Preferred__ m..................... .................... 3% Aug. 17 Holders of rec. July 13
Atch. lopeka &rSanta Fe. com. (quar.). 1 % June 1
Canadian Pacific, com. (quar.)_______ 2% June 3C Holders of rec. June laChestnut IIIll (quar.)............................... *1 % Juno 5 ♦May 21 to June 4
Chicago & North Western, common__ 2% July 15 Holders of rec. June 15aPreferred................. 3% July 15 Holders of rec. June 15aCleveland & Pittsb., reg. guar. (quar.).. 87 %c June 1 Holders of rec. May 10aSpecial guaranteed (quar.).................. 50c. June 1
Cripple Creek Central, pref_________ 1 June 1
Delaware & Hudson Co. (quar.)............. 2% June 2C Holders of rec. May 27aIllinois Central (quar.)______________ 1% June ] Holders of rec. May 5aN. Y. Chic. & St. Louis, 1st pref. (quar.) 1 % June 30 Holders of rec. June 19aFirst preferred (quar.)........................... 1 % Sept. 3(J Holders of rec. Sept. 19a

First preferred fquar.)........................... 1% Dec. 30 Holders of rec. Dec. 19aNorfolk & Western, common (quar.)__ 1% June 19 Holders of rec. May 31a
North Pennsylvania (quar.).................... $1 May 25 May 11 to May 19
Pennsylvania (quar.)________________ 50c. May 31 Holders of rec. May la
Phila, Germantown & Norristown (qu.) *3 June 5 ♦May 21 to June 4
I’ltts. Bessemer & Lake Erie, pref ___ $1.50 June 1 Holders of rec. May 15
Pittsburgh & West Va., pref. (quar.) . . 1 % May 31 Holders of rec. May 3a
Pitts. Youngs. & Ashtabula, pref. (quar.) 1 % June 1 Holders of rec. May 20a
Reading Co., 1st prcf. (quar.)................. 50c. June 8 Holders of rec. May 23aSouthern Paclllc Cd. (quar.)____ ____ 1 % July 1 Holders of rec. May 31aUnion Pacific, common (quar.)_______ 2% July 1 Holders of reo. June la

Street and Electric Railways.
Baton Rouge Electric Co., common___ 5 June 1 Holders of rec. May 15Preferred___ _____ ______________ 3 June 1 Holders of rec. May 15Central Ark. Ry. & Light, prcf. (quar.) 1 % June 1 Holders of rec. May 15a
Cent. Miss. Vail. Elec. Prop., pref. (qu.) $1.50 June 1 Holders of rcc. May 15aColumbus Ry., P. & L., pref. “A”__ 1 % July 1 Holders of rec. June 15
Federal Light & Traction, pref. (quar.). . 1 % June 1 Holders of rec. May 15a
Norfolk Ry. & Light........ ........................ ♦3 June 1 •Holders of rec. May 15
Rochester Gas & Elec. Corp., pref. (qu.) 1 % June 1 Holders of rec. May 15

Banks.
Hanover National (payable In stock)__ «66 2-3 June 6 May 3 to June 6
Montauk (Brooklyn) (quar.)................. 1 % June 1 May 20 to June 1

Trust Companies.
New York Life Insurance & T rust___ 15 June 10 Holders or rec. June la

Miscellaneous.
Acme Tea, first preferred (quar.)_____ i% June 1 Holders of rec. May 20a
Amcr. B eet*  Sugar, pref. (quar.)........... 1 % July 1 Holders of rec. June 10aAmerican Mfg., pref. (quar.)................... 1 % July 1 June 17 to July 1Preferred (quar.)________ _______ _ 1 % Oct. 1 Sept. 17 to Oct. 1

Preferred (quar.)______ _____ ____ 1 % Dec. 31 Dec. 17 to Dec. 30Amcr. Radiator, common (quar.)_____ $1 June 3 0
American Shipbuilding, pref. (quar.)__ 1 % Aug. 1 Holders of rec. June 30aAmerican Smelting & Refg., pref. (qu.). 1 % June 1 May 16 to May 24Amcr. Peleg. & Cable (quar.)................... *1% June 1 •Holders of rec. May 31
American Thread, preferred__________ *12%c July 1 ♦May 16 to May 31
Amcr. Tobacco, com. & com. B (quar.) 3 June 1 Holders of rec. May 10
Associated Dry Goods, first pref. (quar.) 1 % June 1 Holders of rec. May 13a

Second preferred (quar.)___________ 1 % June 1 Holders of rec. May 13aAtlantic Refining, common (quar.)____ 5 June 15 Holders of rec. May 22a
Atlas Powder, common (quar.)_______ 3 June 10 Holders of rec. May 31a
Bethlehem Steel, common (quar.)_____ 1 % July 1 Holders of rec. June 15a

Common B (quar.)________________ 1 % July 1 Holders of rec. June 15a
8% cum. conv. pref. (quar.)............... 2 July 1 Holders of rec. June 15
7% non-cum. pref. (quar.)................ 1% July 1 Holders of rec. June 15

Brandram-Henderson, Ltd., common.. :% Dec. 1 Holders of rec. Nov. la
Brooklyn Edison Co. (quar.)_________ 2 June 1 Holders of rec. May 19a
Buckeye Plpo Line (quar.)....................... $2 June 15 Holders of rec. Apr. 21
California Packing Corp. (quar.)............ $1.50 June 15 Holders of rec. May 31a
Cities Service—

Common (monthly, payable In scrip). *0% June 1 ♦Holders of rec .May 15
Common (payable In com. stock scrip) *(H% June 1 •Holders of rec. May 15
Pref. & prcf. B (mthly. pay. In scrip). *0% June 1 ♦Holders of rec. May 15

Cleveland Elec. Ilium. 8% pref. (quar.). 2 June 1 Holders of rec. May 15a
Colorado Fuel & Iron, pref. (quar.)___ 2 May 25 Holders of rec. May 10a
Consolidated Gas, New York (quar.)... 1 % June 15 Holders of rec. May 10aContinental Oil (quar.)............................. 2 June 15 May 26 to June 15
Cosden & Co., preferred (quar.)............. 1 % June 1 Holders of rec. May 15a
Crane Co., common (quar.)..................... 1 June 15 Holders of rec. June laPreferred (quar.)................................... 1% June 15 Holders of rec. June la
Crescent Pipe Line (quar.)....................... 75c. June 15 May 25 to June 15Davis Cotton Mills (quar.)___________ 1 % June 24 Holders of rec. June 10a
Davol Mills (quar.)................................. 1% July 1 Holders of rcc. June 24a
Deere & Co., prcf. (quar.)....................... 75c. June 1 Holders of rec. May 15aDiamond Match (quar.)_____________ 2 June 15 Holders of rec. May 31a
Eastern Shore Gas & Elec., pf. (quar.).. 2 June 1 Holders of rec. May 15
Eastman Kodak, common (quar.)_____ $1.25 July I Holders of reo. May 31a

Preferrod (quar.)______ __________ 1% July 1 Holders of reo. May 31a
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N a m e  o f  C o m p a n y .
P e r

C e n t .
W h e n

P a y a b le .

Miscellaneous (C o n c lu d e d )— 
Electric Investment Corp., pref. (quar.)
Essex Company.........................................
Famous Players-Lasky Corp., com. (qu.) 
Fay (J. A.) A Egan Co., pref. (quar.)..
Federal Utilities, preferred (quar.).........
General Asphalt, pref. (quar.).................
General Cigar, pref., (quar.)--------------

Debenture pref. (quar.).....................
General Development...............................
Gillette Safety Razor (quar.)...................

Stock dividend (declared April 12)-----
Stock dividend (declared Jan. 11)-----

Goodrich (B. F.) Co., preferred (quar.). 
Harblson-Walk. Refract., com. (quar.).

Preferred (quar.)....................................
Hart, Schaffner A Marx. com. (quar.)..
Hartman Corporation (quar.)...................
Holllnger Consolidated Gold Mines-----
Homestake Mining (monthly)--------
Inland Steel (quar.)---------------------
Internat. Cotton Mills, prel. (quar.)...
Intemat. Harvester, pref. (quar.)--------
Lanston Monotype Machine (quar.)-----
Lee Rubber A Tiro Corp. (quar.)-----
Lehigh Coal A Navigation (quar.)... 
LlggettAMyers Tob., com.Acom.B(qu.) 
Lima Locomotive Works, com. (quar.).
Lord & Taylor. 1st pref. (quar.).............
Ludlow Manufacturing Associates (qu.). 
Manhattan (Shirt, common) (quar.) . . .  

Common (payableIn common stock)..
Martin-Parry Corp. (quar.)-----------
Massachusetts Gas Cos., prelerred.. 
MayDepartmentStores.com (quar.)..

Common (quar.).._____________
Common (quar.)-------- --------------
Preferred (quar.)---------------------
Preferred (quar.)---------------------

McCrory Stores Corp., common (quar.).
Merrimack Mfg., common quar.).........
National Biscuit, com. (quar.)-----------

Preferred (quar.)..................................
Nat. Enameling & Stpg., pref. (quar.)..

Preferred (quar.)_________________
Preferred (quar.)..------ ----------------

National Lead, preferred (quar.)---------
National Sugar Refining (quar.).............
New Cornelia Copper Co. (quar.)--------
New York Shipbuilding (quar.)...............
Niles Bement Pond, preferred (quar.).. 
Ogllvlo Flour Mills, preferred (quar.)...
Old Dominion Iron A Steel-----------------
Patten Typewriter (quar.).......................
Peerless Truck A Motor (quar.)...............
Peerless Truck A Motor (quar.)-----------
Peerless Truck A Motor (quar.)_______
Phillips Petroleum (quar.).......................
Plggly-WIggly Stores, class A (quar.) —
Pittsburgh District Elec., preferred-----
Pittsburgh Steel, pref. (quar.)________
Pratt A Whitney Co., pref. (quar.).........
Pressed Steel Car, preferred (quar.)-----
Pure Oil, common quar.)------------------
Quaker Oats, preferred (quar.)------------
Salmon Falls Manufacturing...................
San Joaquin Light A Pow., pref. (quar.).

Prior preferred (quar.)_______ _____
Sharp Manufacturing, common (quar.).
Shawmut Mills, com. (quar.)...............

Preferred (quar.)_________________
Sinclair Consol. OH, pref. (quar.)--------
Southern Pipe Line (quar.)......................
Standard Gas A Elec., pref. (quar.)-----
Standard Milling, common (quar.).........

Preferred (quar.)..................... ..............
Standard OH (Calif.) (quar.)..................
Standard OH (Indiana) (quar.)-----------
Standard OH (Kansas) (quar.)...............
Standard Oil of New York (quar.)--------
Standard OH (Ohio), common (quar.)..

Common (extra).............................
Standard OH (Ohio), pref. (quar.)..
Stern Brothers, pref. (quar.)---------

Preferred (quar.)............................
Studebaker Corp., com. A pref. (quar.). 
TImken-DetroIt Axle, preferred (quar.).
Turman Oil (monthly)......................... -

Monthly............. .....................................
Monthly________________________
Extra.....................................................

Underwood Typewriter, common (quar.
Preferred (quar.)-------------------------

Union Carbide A Carbon (quar.)---------
Union Tank Car, com. A pref. (quar.).. 
United Cigar Stores, preferred (quar.). .
United Drug, 2d pref. (quar.).................
United Dyowood, preferred (quar.)___

Preferred (quar.)...................................
United Gas Impt., pref. (quar.)...............
United Profit Sharing, (quar.)------------
United Royalties (monthly)________ _

Extra________ ________ _____
U. S. Gypsum, common (quar.)____

Preferred (quar.)..........................
U. S. Steel Corp., common (quar.) .........

Preferred (quar.)_______ _____
Vacuum OH__________ _____ ____

Extra............... ................................
Valvollne Oil (quar.)------------------
Van Raalte Co., Inc., pref. (quar.)-------
Wahl Co., common (monthly)___

Common (monthly)_________ _
Preferred (quar.)_____________

Wamsutta Mills (quar.)...................
Welch Grape Juice Co., pref. (quar.)...
Wells, Fargo A C o.....................................
White (J. G.) A Co., Inc., pref. (quar.). 
White (J. G.) Engineering, pref. (quar.) 
White (J. G.) Manage’t Corp., pf. (qu.) 
Wisconsin River Power, preferred (quar.) 
Woolworth (F. W.) Co., com. (quar.)..

Common (extra)------------------------- -
Woolworth (F. W.) Co., pref. (quar.)..
Wright Aeronautical Corp. (quar.).........
Yellow Cab Mfg. (monthly).....................

Monthly________________ ________
York Manufacturing.................— .........

1 4
3
2
1 4
1 4
1 4
1 4
1 4

25c.
33
s 2 4  
s 2 4  

1 4  
1 4  
1 4  
1
1 4
1
25c.

*25c.
1 4
1 4
1 4  
50o. 
2 
3
15 

*1 }
2 
50c. 

f 2 4  
50c. 
2 
2 
2 
2
1 4
1 4

f l
1 4
1 4
1 4
1 4
1 4
1 4
1 4
1 4

25c.
50c.
1 4

* 1 4
6
2 4
76c.
75c
75c.
50c.

31
3
1 4
1 4
1 4
50c.
1 4

32.50
1 4
1 4
2
1 4
1 4
2
2
2
2
1 431

*31
334

*3*1
15*
2
2
15*
15*
1
1
1
2
25*
15**31
15*
15*15*
15*15*

875*c.
35*o.

31
*1
*15*15*15*
3
3

*25*15*
60o.
60o.
15*
2
15*
25*
15*
15*15*
15*
2
2
15*
25c

*60c
*60c
6

B o o ts  C lo s e d , 
D a y s  I n c lu s i v e .

May 22 
June 1 
July 1 
May 20 
June 1 
June 1 
June 1 
July 1 
May 20 
June 
June 
June 
July 
June 
July 20 
May 31 
June 1 
May 20 
May 25 
June 1 
June 1 
June 
May 31 
June 1 
May 31 
June 
Juno 
June 
June 
June 
June 
June 
June 
June 
Sept. 
Dec. 
July 
Oct. 
Juno 
Juno 
July 15 
May 31 
June 30 
Sept. 30 
Deo. 30 
June 15 
July 3 
May 22 
June 1 
May 20 
June 1 
June 1 
Mayd20 
June 30 
Sept. 30 
Deo. 31 
June 30 
June 1 
June 
June 1 
May 20 
June 1 
June 1 
May 31 
Juno 1 
Juno 15 
June 15 
May 22 
June 30 
June 30 
May 31 
June 1 
June 15 
May 31 
May 31 
June 15 
June 15 
Juno 15 
June 15
July 
July 
June 
June 
Sept. 
June 
June 
May 20 
June 20 
July 20 
July 20 
July 1 
July 1 
July 1 
June 1 
Juno 15 
June 1 
July 1 
Oct. 1 
June 15 
July 1 
May 25 
May 25 
June 30 
June 30 
June 29 
May 29 
May 31 
May 31 
June 15 
June 
June 
July 
July
Juno 15 
May 31 
June 20 
June 
June 
June 
May 20 
June 
June 
July 
May 31 
Juno 
July 
June

Holders of rec. May 12 
Holders of reo. May 11 
Holders of rec. June 15a 
May 11 to May 20 
Holders of rec. May 10 
Holders ol reo. May 16a 
Holders of rec. May 24a 
Holders of rec. June 24a 
Holders of rec. May 10a 
Holders of rec. May 1 
Holders of rec. May 1 
Holders of reo. May 1 
Holders of rec. June 21a 
Holders of rec. May 20a 
Holders of rec. July 10a 
Holders of rec. May 18a 
Holders of rec. May 18a 
Holders of rec. May f- 
Holders of rec. May 20a 
•Holders of rec. May 10 
Holders of rec. May 18 
Holders of rec. May 10a 
Holders of rec. May 22 
Holders of reo. May 15a 
Holders of reo. Apr. 29a 
Holders of rec. May 15a 
Holders of rec. May 15a 

♦Holders of roc. May 20 
Holders of rec. May 3 
Holders of rec. May 16 
Holders of rec. May 16a 
Holders of rec. May 15a 
May 16 to May 31 
Holders of rec. May 15a 
Holders of rec. Aug. 15a 
Holders of rec. Nov. 15a 
Holders of rec. June 15a 
Holders of rec. Sept. 15a 
Holders of rec. May 20a 
Holders of reo. May 2 
Holders of rec. Juno 30a 
Holders of rec. May 17a 
Holders of rec. June 10a 
Holders of reo. Sept. 9a 
Holders of reo. Dec. 9a 
Holders of rec. May 26a 
Holders of rec. Juno 12 
Holders of rec. May 5a 
Holders of rec. May 10a 
Holders of rec. May 3a 

♦Holders of rec. May 22 
Holders of rec. May 15 
Holders of rec. May 20a 
Holders of reo. June la 
Holders of reo. Sept, la 
Holders of reo. Deo. la 
Holders of rec. June 15a 
Holders of rec. May 20 
Holders of rec. May 22 
Holders of rec. May 15a 
Holders of rec. May 3a 
Holders of rec. May 11a 
May 11 to June 5 
Holders of reo. May la 
Holders of rec. May 24 
Holders of rec. May 31 
Holders of rec. May 31 
Holders of rec. Apr. 29 
Holders of rec. June 20a 
Holders of rec. June 20a 
Apr. 23 to May 17 
Holders of rec. May 15 
Holders of rec. May 31 
Holders of rec. May 20a 
Holders of rec. May 20a 
Holders of rec. May 20a 
•May 18 to June 14 
Holders of rec. May 31a 

♦Holders of rec. May 15 
♦Holders of rec. May 26 
•Holders of reo. May 26 
Holders of rec. Apr. 28a 
Holders of reo. May 15a 
Holders of rec. Aug. 15a 
Holders of rec. May 10a 
May 21 to June 1 
Holders of rec. Apr. 30 
Holders of rec. May 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders ol reo. June 3 
Holders of reo. June 3 

♦Holders of rec. June 7 
Holders of rec. May 5a 
Holders of rec. May 31a 
Holders of rec. May 15 
Holders of reo. June 15c 
Holders of reo. Sept. 16« 
Holders of reo. May 31a 
Holders of rec. June 7< 
Holders of rec. Apr. 5 
Holders of reo. Apr. 5 

♦Holders of rec. June 15 
♦Holders of rec. June 15 
May 30 to May 31 

May 2
Holders of rec. May 1 
Holders of rec. May 1 

♦Holders of rec. June 9„ 
Holders of rec. May 18 
Holders of reo. May 22 
Holders of reo. June 22 
Holders of reo. June 22 
Holders of rec. (/May 9 
Holders of rec. May 20 
Holders of rec. May 20a 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. Apr. 30a 
May 2 to May 17 
May 2 to May 17 
Holders of rec. June 10a 
Holders of rec. May 15a 

♦Holders of rec. May 20 
♦Holders of rec. June 20 
Holders of rec. May 16

• From unofficial sources, t  The New York Stock Exchange has ruled that stock 
will not be quoted ex-dlvldend on this date and not until further notice, a  transfer 
books not closed t o r  this dividend, b  Less British Income tax. d  Correction 

e  Payable In stock. /Payable In common stock. ((Payable In scrip, h  On 
account of accumulated dividends, i  Payable In Liberty or Victory Loan bonds.

)  Payablo In New York funds, it Payable In Canadian funds 
/The New York Curb Market has ruled that Imperial Oil, Ltd., be not quoted 

ex-dlvldend until June 1.
m  All transfers received In order at London on or before June 13 will be In timo 

for payment of dividend to ' ransfers. .
s  Two stock dividends o t  2 4 %  each were declared on Gillette Safety Razor stock, 

one on Jan. 11 1922 and the other on April 12, making 5% In all, and both pay
able June 1 .

Weekly R eturn of New York City Clearing H ouse 
Banks and Trust Companies.

The following shows the condition of the New York City 
Clearing House members for the week ending May 13. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
( S la te d  i n  th o u s a n d s  o f  d o l la r s — th a t  i s ,  th re e  c ip h e r s  [0001 o m i t t e d . )

Gr’d aggr., ac/’/cond’n
Comparison wit h prev

May 134,587,307 70,918 
week. J +29,290+1,259

Gr’d aggr., ac/’/cond’n 
Gr’d aggr., ac/’/cond’n 
Gr’d aggr., ac/’/cond’n 
Gr’d aggr., ac/’/cond’n~ ■ ■ ’ii.

May 64.558,017 
Apr. 29 4,577,820 
Apr. 22,4,510,715 
Apr. 154.484,585

Gr’d aggr.. ac/’/cond’n Apr. 8,4,452,007

69,659
68,300
69,344
70,298
71,361

| N e t
C a p i t a l . ] P r o f i t s . L o a n s ,  

D i s c o u n t , C a sh
R e s e r v e

w ith N e t T im e B a n kWeek ending 
May 13 1922.

(000 o m itte d .')

Nat’l,
State,
Tr.cos,

Mar.10 
Mar. 10 
Mar. 10

I n v e s t 
m e n t s ,

& c .

in
V a u l t .

L e g a l
D e p o s i 
t o r ie s .

D e m a n d
D e p o s i t s .

D e 
p o s i t s .

d r e w -
l o 

t i o n .

Members of Fe d. Res. Bank. A v e r a g e A v e r a g e A v e r a g e A v e r a g e A v e r a g e A V {J i.
$ $ $ $ $ S $ S

Bk of NY, NBA 2,000 7,665 38,160 585 3,872 28,742 976 1,952
Bk of Manhat’n 5,000 17,396 125,988 2,006 15,542

18,262
109,958 14,339 —

MechAMctNat 10,000 17,401 147,848 7,382 140,153 3,769 997
Bank of America 5,500 5.755 58,761 1,397 7,674 56,758 1,238 —
Nat City Bank. 40,000 B50419 452,901 7,757 60,057 *529,373 37,347 1,768
Chemical N at.. 4,500 15,903 121,966 1,120 15,326 108,430 7,118 350
Atlantlc Nat__ 1,000 1,133 16,175 357 2,025 15,247 777 240
Nat Butch A Dr 500 248 5,440 109 614 4,023 5 298
Amer Exch Nat 5,000 7,846 97,298 1,090 11,428 85,422 4,699 4,971
Nat Bk of Comm 25,000 35,824 332,424 1,030 38,460 295,980 7,907 ___
Pacific B onk... 1,000 1,745 22,485 1,132 3,390 23,739 248 ___
ChatAPhenNat 10,500 9,878 139,329 5,444 16,362 116,338 17,468 5,556
Hanover N at.. 3,000 21,655 121,545 432 14,578 109,719 — 100
Corn Exchange. 8,250 10,339 175,296 6,343 23,219 164,394 18,502 ___
Imp A Trad Nat 1,500 8,680 34,924 609 3,698 28,021 — 50
National Park.. 10,000 23,101 156,514 1,029 17,115 130,091 1,996 5,475
East River Nat. 1,000 791 12,6 46 366 1,530 11,223 1,745 50
First National.. 10,000 42,993 258,063 430 32,657 198,142 25,403 7,458
Irving National 12,500 11,221 190.728 4,289 25,224 192.287 4,374 2,528
Continental___ 1,000 825 7,067 112 948 5,957 45 ___
Chase National. 20,000 21,678 326,069 6,199 43,238 310,965 19,853 1,095
Fifth Avenue. . 500 2,425 21,442 672 2,789 21,449 — ___
Commonwealth 400 869 8,667 545 1,193 9,139 ___ ___
Garfield N a t ... 1,000 1,584 15,310 476 1,931 14,705 40 399
Fifth National. 1,200 886 14,959 270 1,871 14,210 687 250
Seaboard N at.. £4,000 £6,378 70,429 1,136 9,093 66,686 1,586 67
Coal A Iron Nat 1,500 1,353 14,815 5-12 1,559 11,893 563 415
Union Exch Nat 1,000 1,484 16,418 670 2,355 17,415 342 394
Bklyn Trust Co 1,500 2,971 34,272 808 4,212 30,878 3,325 ___
Bankers Tr Co. 20,000 22,413 257,778 951 31,660 *244,339 14,118 ___ ^
U S Mtge A Tr. 3,000 4,458 53,664 601 0,582 50,499 1,923 ___
Guaranty Tr Co 25,000 17.400 378,938 1,319

353
46,753 ♦419,049 35,974 ___

Fldellty-Int Tr. 1,500 1,808 19,254 2,437 18,200 645 ___
Columbia Trust 5,000 7,809 79,287 890 9,836 73,721 5,222 ___
Peoples Trust.. 1,500 2,307 40,199 1,272 3,930 39,137 1,494 ___
New York Trust 10,000 16,980 149,582 455 18,264 139,161 3,813 ___
Lincoln Trust.. 2,000 1,300 22,249 452 3,048 21,375 712 ___
Metropolitan Tr 2,000 3,711 34,064 463 4,095 30,724 1,434 ___
Nassau Nat, Bk 1,000 1,542 15,620 338 1,384 13,725 112 50
Farmers Ln A Tr 5,000 14,184 129,599 461 13,508 *100,765 20,184 ___
Columbia Bank 2,000 1,773 27,297 593 3,667 27,272 1,060 ___
Equitable Trust 12,000 15,851 141,275 1,621 21,050 *182,206 5,910

Tot. of a v e r a g e s . 278,350 441,998 4,386,745 64,006 546,436 c3,976,332 266,962 34.463

Totals, a c tu a l  co ndltion May 13 4,406,306 63,163 566,092 c4,014,305 265,158 34,630
Totals, a c tu a l  condition May 6 4,375,459 61,818 551,701 c3,954,028 253,313 31,250
Totals, a c tu a l  co 

State Banks
ndltion 
Not Me

Apr. 29 
mbers

4,399,486 
of Fed’l

60,751
Ros’ve

531,477
Bank.

c3,924,922 264,881 31,205

Greenwich Bank 1.0001 2.033 18,177 1,735 1,908 18,660 50 ___
Bowery Bank.. 250 844 5,280 626 306 5,101 ___ ___
State Bank___ 2,500 4,586 79,785 3,337 2,064 29,156 48,122 —

Tot. of a v e r a g e s . 3,750 7,465 103,242 5,698 4,278 52,917 48,172 —

Totals, a c tu a l  condition May 13 103,277 5,681 4,391 53,136 48,162
Totals, a c tu a l  condition May 6 103,691 5,696 4,351 53,425 48,125 ___
Totals, a c tu a l  condition 
Trust Compan ies Not

Apr. 29 
Membe

103,863 
rs of Fed

5,528 
’1 Res’

4,248 
ve Ban

53,938
k

48,155 —

Title Guar A Tr 7,500 13,234 52,993 1,241 4,297 37,064 1,078 ___
Lawyers Ti A Tr 4,000 6,163 25,462 836 1,727 10,750 377 —  -
Total of a v e ra g es 11,500 19,398 78,455 2,077 6,024 53,814 1,455 —

Totals, a c tu a l  co ndltion May 13 77,724 2,074 6,157 54,071 1,499 __ _
Totals, a c tu a l  co ndltion May 6 78,867 2,145 6,249 54,443 1,447
Totals, a c tu a l  cc ndltion Apr. 29 74,471 2,021 5,438 49,367 1,315i ___

Gr’d aggr., a v g e . 293.60C»468.862'4.568,442 71,781 556,738 4,083,0631316,589'34,463
Comparison wit h prev. w eek.. | +12,536 +2,431 +  19672 +  31,79fi +13859i +154

576,640 4,121,512 
+ 14339 +59,610

562,301
541,163
534,207
522,328
528,012

4,061,896
4,028,227
4,013,987
3,981,825
3,929,309

314,819 34,630 
+  11934 +380

302,885 
314,351 
298,284 
286,402 
270.184 33

34,260
34,205
34,004
33,954
33,916

N o t e .— U. S. depslts deducted lrom net demand deposits In the general totals 
above were as follows: Average for week May 13, $59,210,000: actual totals May 13, 
$56,739,000; May 6 , $60,562,000: April 29, $63,967,000: April 22, S79.413.000: 
April 15, $46,756,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week May 13, $290,977,000; actual totals May 13, $291,793,000: 
May 6, $319,243,000; April 29, $334,110,000; April 22, $291,435,000; April 15, 
$307,095,000.

* Includes deposits In foreign branches not Included In total footing as follows: 
National City Bank, $103,936,000: Bankers Trust Co., $13,084,000; Guaranty 
Trust Co., $93,773,000; Farmers’ Loan A Trust Co., 878,000; Equltnblc Trust 
Co., $24,307,000. Balances carried In banks In foreign countries as reserve lor such 
deposits were: National City Bank, $31,658,000; Bankers Trust Co., $856,000; 
Guaranty Trust Co.. $21,711,000; Farmers’ Loan A Trust Co., $78,000; Equitable 
Trust Co., $2,636,000. c Deposits In foreign branches not Included, g As of 
April 1 1922. h As of March 31 1922.

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables *
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 

AND TRUST COMPANIES. ___________________

Averages.

C a sh  
R e se rv e  

In V a u l t .

R ese rv e
i n

D e p o s i ta r i e s
T o ta l

R e s e r v e .

n
R eserv e

R e q u ir e d .
S u r p lu s
R e s e n e .

Members Federal
Reserve banks___

State banks*.............
Trust companies___

Total May 13___
Total May 6___
Total April 29___
Total April 22___

$
5.698.000
2.077.000

%
5-46,436,000

4.278.000
6.024.000

$
546,436,000

9.976.000
8.101.000

$
524,932,020

9,525,060
8,072,100

t
21,503,980

450,9-10
28,900

7.775.000
7.667.000
7.616.000
7.703.000

556.738.000
537.060.000
532.028.000
530.229.000

564.513.000
644.733.000
539.644.000
543.932.000

542,529,180
537,983,340
533,458,040
529,813,500

21,983,820
7,749,660
6,185,960

14,118,500
Not members of Federal Reserve Bank, 

a This Is the reserve required on not demand doposlts in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in
cludes also amount In resorvo required on net time doposlts, which was as follows: 
May 13, $8,008,860; May 6 , $7,595,520: April 29, $7,570,989; April 22, $7,380,760.

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



May 20 1922.] THE CHRONICLE 2215

Actual Figures.

C a sh  
R ese rv e  

i n  V a u l t .

R e serv e
i n

D e p o s i ta r i e s
T o ta l

R e s e r v e .

b
R ese rv e

R e g u ir e d .
S u r p lu s
R e s e r v e .

Members Federal 
Reserve banks___

S 5
566,092,000

4.391.000
6.157.000

S
566,092,000

10,072,000
8,231,000

j
529,814,390

9,564,480
8,110,650

36,277,610
507,520
120,350

5.681.000
2.074.000Trust companies___

Total May 13___
Total May 6___
Total April 29___
Total April 22___

7.755.000
7.841.000
7.549.000
7.630.000

576.640.000
562.301.000
541.163.000
534.207.000

584.395.000
570.142.000 
.548,712,000
541.837.000

547,489,520
539,405,980
535,300,180
532,906,730

36,905,480
30,736,020
13,411,820
8,870,270

* Not members of Federal Reserve Bank, 
b This Is the reserve required on net demand deposits In the case of State banks 

and trust companies, but In the case of members of the Federal Reserve Bank in
cludes also amount of reserve required on net time deposits, which was as follows: 
May 13, 37,954,740: May 6 , $7,599,390: April 29, 37,940,430; April 22, 37,405,930

State Banks and Trust Companies Not.in Clearing
House.—Tho State Banking Department reports weekly 
figures showing tho 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.
( F ig u r e s  F u r n is h e d  b y  S ta le  B a n k in g  D e v a i t m e n t . )

M a y  13.
Loans and Investments.................................................S004,917,300
Gold........................     5,850,000
Currency and bank notes------------------------ ...........  10,145,200
Deposits with Federal Reserve Bank of New York.. 55,180,800
Total deposits-------------    097,404,000
Deposits, eliminating amounts due from reserve de

positaries and lrom other banks and trust com
panies In N. Y. City exchanges and U. S. deposits. 055,424,800

Reserve on deposits.............- ........................................ 107,397,200
Percentage of reserve, 19.9%.

RESERVE.

D if f e r e n c e s  f r o m  
P r e v io u s  W e e k .  

Inc.Sll,809,400 
Inc. 233,300
Inc. 12,400 
Inc. 1,137,300 
Inc. 9,440,400

Inc. 11,809,200 
Inc. 738,800

-------S la te  B a n k s-------
Cash In vault.......................................*S20,042,400 15.70%
Deposits In banks and trust cos------  8,083,700 04.89%

Total...................................................334,120,100 20.05%

— T r u s t  C o m p a n ie s —  
351,140,200 13.07%
22,130,900 05.92%

373,271,100 19.59%
♦'includes deposits with the Federal Reserve Bank of New York, which for the 

State banks and trust companies combined on May 13 were 355,180,800.

Banks and Trust Companies in New York City.—The
averages of the New York City Cloaring House banks and 
trust companies combined with those for tho State banks 
and trust companies in Groater Now York City outside of 
tho Clearing IIouso, are as follows:

Boston Clearing House Weekly Returns.—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.

M a y  17 
1922.

C h a n g e s  f r o m  M a y  10 
■ previous w e e k . 1922.

M a y  3 
1922.

Capital ._ ....................... ..........
Surplus and profits.............. ..
Loans, dlsc’ts & Investments. 
Individual deposits, lncl. U.S.
Due to banks.....................
Time deposits..........................
United States deposits...........
Exchanges for Clearing House
Due from other banks______
Reserve In Fed. Res. Bank__
Cash In bank and F. R. Bank 
Reserve excess In bank and 

Federal Reserve Bank___

3
59,350
86,220

786,322
588,011
119,191
12,396,
92,435
23,900,
71,445,
69,363,
9,242

,000
000
000
000
000
000000000000000
000

4,018,000 Inc.

Dec.
Dec.
Inc.
Inc.
Dec.
Inc.
Inc.
Inc.
Inc.
Dec.

$
756.000
943.000

8.756.000
1.715.000
1.290.000

143.000
2.423.000
7.765.000

303.000
333.000
446.000

3
59.350.000
86.976.000

787.265.000
579.255.000
117.476.000
92.292.000
13.686.000
21.477.000
63.680.000
69.060.000

9.575.000

3.572.000

3
59.350.000
87.518.000

786.391.000
586.678.000
121.249.000
91.533.000
14.382.000
26.389.000
66.815.000
69.810.000

9.618.000

3.833.000

Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May.13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to bo 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 tho reserve 
required is 10% on demand deposits and includes “Reserve 
with legal depositaries” and “Cash in vaults.”

W e e k  e n d in g  M a y  13 1922.

T w o  C ip h e r s  (00) o m i t te d . M e m b e r s  o f  T r u s t  
F .R .S y s te m  C o m p a n ie s T o ta l .

M a y  6 
1922.

A p r i l  29 
1922.

Capital________________
Surplus and profits...........
Loans, dlsc'ts &  lnvestm'ts 
Exchanges for Clear .House
Due from banks________
Bank deposits__________
Individual deposits______
Time deposits__________
Total deposits__________
U. S. deposits (not lncl.).. 
Res’vo with legal deposit’s 
Reserve with F. R. Bank..
Cash In vault*.....................
Total reserve and cash held
Reserve required________
Excess res. & cash In vault

$35,175,0
94.680.0 

612,70-1,0
24.657.0
87.974.0

112.704.0
494.365.0

16.372.0
513.441.0 

%

51.867.0
9.452.0

61.319.0
51.694.0
9.625.0

54.500.0
13.832.0
36.561.0

396.0 
23,0

365.0
22.852.0

458.0
23.675.0
9.085.0
3.685.0

788,0
4.473.0
3.441.0
1.032.0

839.675.0
108.512.0
649.265.0

25.053.0
87.997.0

113.069.0
517.217.0

16.830.0
647.116.0

9.085.0
3.685.0

51.867.0
10.240.0
65.792.0
55.135.0
10.657.0

539.675.0
107.949.0
646.990.0
27.887.0
89.562.0

115.919.0
516.225.0

16.567.0
648.711.0

9.471.0
3.076.0

53.159.0
9.631.0

65.866.0
54.965.0
10.901.0

539.675.0
108.501.0
642.258.0
27.349.0
89.771.0

114.738.0
508.752.0

15.809.0
639.299.0

10.193.0 
3,074,0

50.729.0
10.337.0
64.140.0
54.024.0
10.116.0

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

L o a n s  a n d  
I n v e s tm e n ts .

D e m a n d
D e p o s i t s .

• T o ta l  C a sh  
in  V a u l t s .

R ese rv e  in  
D e p o s i t a r i e s .

W e e k  e n d e d —
Feb. 4 ...........................
Feb. 11...........................
Feb. 18...........................
Feb. 25 ............

S
5,073,132,000
6,084.073,400
5,050.803,700
4.993,954,100

S
4,463,981,600
4.415.936.800
4 .437.139.800 
4.422.144.400
4.425.726.900 
4 ,416 ,490 ,700
4 .482.227.300
4.445.139.800
4 .464.031.200
4 .555.297.200
4.577.182.300
4 .619.860.900

$
91.150.400
93.782.400 
93 ,134,900

$
592.291.600
590.816.600 
699,000,600

4,984,481,600 92,174,900
uuu ,■» JU, JIHJ

M a r.  11 .......... ........... 4 ,956,963,700
M a r. i 8 .......................
M a r. 2 5 ...........................
A pril 1 ________

4 ,997,034,100
5.021,059,300
5,034,161,200

90.428.300
90.739.300

624,862.400
588,300,100

A pril 8 .................... 5 ,087,991,900 91,810,600
94,189,300
91,853,200
92,431,500
91,100,100

132,818,400

A pril 1 5 ........................... 5 ,086,819,300
5,141,226,100 612,177,500

A pril 29 ................. 5 ,180,822,800 4,657,698,400
May 0 ___________
May 13______ ______

5.209,013,900
5,233,359,300

4 ,694,822,600
4,738 ,487 ,800

621,974,300
642,139,400

♦ This Item Includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes.

New York City Non-Member Banks and Trust Com- 
panies.—Tho following are the returns to the Clearing IIouso 
by cloaring non-member institutions and which are not in
cluded in the “Cloaring IIouso Returns” in tho foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE.
{ S ta te d  i n  th o u s a n d s  o f  d o l la r s — th a t  i s ,  th r e e  c ip h e r s  [0001 o m i t t e d . )

CLEARING C a p i ta l
N e t

P r o f i t s
L o a n s ,

D i s 
c o u n ts ,
I n v e s t 
m e n t s ,

< tc .

C a s h
i n

V a u l t ,

R e s e r v e
w ith

L e g a l
D e p o s i 

t o r ie s .

N e t N e t N a t ' l

Week ending 
May 13 1922.

Nat.bka.Mar.lO 
State bksMarlO 
Tr. cos. Mar. 10

D e m a n d
D e 

p o s i t s .

T im e
D e 

p o s i t s .

B a n k
C ir c u 
l a t io n .

Members of 
Fcd'l Res. Bank. 
Battery Park Nat.
Mutual Bank.........
W. R . Grace & Co. 
Yorkvlllo Bank__

$
1,500

200
500
200

$
1,497

813
1,195

848

A v e r a g e
$

9,670
11,169
6,305

18,801

A v e r a g e
$
133
271

22
450

A v e r a g e
$

1,159
1,628

320
1.642

A v e r a g e
$
7,269

11,259
1,078
9,552

A v e r a g e
$
251
668

3,886
9,989

A v e r a g e
$
199

T ota l................. 2,400 4,354 45,945 876 4,749 29,158 14,794 199
State Banks 

Bank of Wash.IIts.
Not Me

200
mbers

351
of Fed. 

4,244
Res’ve

497
Bank.

253 4,220
19,505

241
Colonial Bank----- 800 1,647 18,233 2.342 1,343 ___

T ota l................. 1,000 1,998 22,477 2,839 1,690 23,725 241 m r
Trust Companies 
Mech .Tr. .Bayonne

Not Me
200

mbers
580

of Fed. 
9,644

Res’ve
374

Bank.
245 4,090 5,553

T o ta l................. 200 580 9,644 374 245 4,090 5,553 ___
Grand aggregate.. 3,600 0,933 78,066 4,089 6,590 a56,973 20,588 199
Comparison with 
miM

prevlo us week -f 2,306 +  189 +  39 +  1,148 +  +085 + i
Gr'd aggr. May 6 3,600 0,933 75,760 3,900 6,551 19,503 198Gr’d aggr. April 29 3,600 6,933 76,905 4,055 6,285 19,438 * 199Gr’d aggr. April 22 3,600 0,933 75,629 4,083 6,448 a55,473 19,525 199Gr’d aggr. April 15 3,000 6.933 75,410 4,127 6,55-1 a55,201 19,565 198

a U. S. deposits deducted, $360,000.
Bills payable, rediscounts, acceptances and other liabilities: $460 000. 
Excess reserve, $4,960 Increase.

• 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 the Federal Reserve 
Bank of Now York at the close of business May 17 1922, in 
comparison with the previous week and tho corresponding 
date last year:

R e so u rc e s—
Gold and gold certificates.........................
Gold settlement fund—F. R. Board___

M a y  17 1922. 
$

216,929,873
138,281,879

M a y  10 1922. 
S

214,555,621
102,172,801

May 18 1921.
S

244,853,000
41,013,000

Total gold held by bank____ ______
Gold with Federal Reserve Agent...........
Gold redemption fund...............................

355,211,753
799,110,978

10,000,000

320,728,483
799,305,978

10,000,000

285.866.000
361.578.000 
36,000,000

Total gold reserves.................................
Logal tender notes, silver, &c...................

1,164,322,731
25,451,882

1,130,034,461
26,520,131

683,444,000
96,805,000

Total reserves___ ______ _________
Bills discounted: Secured by U. S. Gov

ernment obligations—for members__
For other F. Jt. banks_____________

1,189,774,614

26,101,208
1,156,554,592

30,057,271
780.249.000
240.115.000

15.810.000
238.008.000 

2,000,000
39.601.000

All other—For members___________ 18,834,034 17,994,713
Bills bought In open market____ _____ 24,185,846 41,904,264

Total bills on hand...............................
U. S. bonds and notes______ ________
U. 8 . certificates of Indebtedness— 

One-year certificates (Pittman A ct).. 
All other_________ _____ _______

69,121,089
44,397,750
22,000,000

121,855,000

89,956,248
64,881,350
22,500,000

125,174,000

535,534,000
1,005,000

55.276.000
82.855.000

Total earning assets...............................
Bank premises.......................................... ..
5% redemp. fund agst. F. R. bank notes.
Uncollected Items___________________
All other resources.....................................

257,373,839
8,354,939

911,060
124,025,803

4,404,330

302,511,598
8,134,615

936,060
99,752,455
4,759,782

674.670.000
4.918.000
1.980.000

126.734.000
3.891.000

Total resources___________________ 1,585,444,587 1,572,649,104 1,592,442,000
L i a b i l i t i e s —

Capital paid In...........................................
Surplus.............. ....................... ................
Reserved for Government Franchise Tax 
Deposits:

Government______________ ____
Member banks—Reserve account___

27,402,250
60,197,127

240,517
15,737,472

734,776,642
11,545,645

27,394,750
60,197,127

141,841
17,757,603

734,316,278
12,988,440

26.887.000
56.414.000
14.630.000

471,000
633,657,000
15.805.000

Total deposits.........................................
F. R. notes In actual circulation_______
F. R. bank notes In clrcul'n—net liability 
Deferred availability items___________

702,059.760
617,404,563

16,978,200
97,139,630
4,016,539

765,062,322
619,313,799

16,866,200
79,500,440
4,172,624

649.933.000
718.909.000
22.707.000
95.687.000 

7,275,000
Total liabilities....................................... 1,585,444,587 1,572,649,104 1,592,442,000

Ratio of total reserves to deposit and
F. R. note liabilities combined...........

Contingent liability on bills purchased 
for foreign correspondents_________

86.2%

13,496,489
83.5%

13,251,642
57,0%

12,093,737

C U R R E N T N O T I C E S .

— Frederic H . Hatch & Co. arc issuing for distribution to investors their 
M ay 1922 folder containing offerings of a selected list of industrial, public 
utility , tobacco and sugar stocks, and Canadian provincial and municipal 
bonds, public utility  and miscellaneous bonds.

— Murray & Wickes have published an interest and values table on the 
3-ycar extended Now Haven debenture 7s, due 1925, showing accrued 
interest for one to thirty days, and one to six months.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.
The following is the roturn issued by the Federal Rosorvo Board Friday afternoon May 19, and showing the condition 

of the twelve Reservo Banks at the close of business the previous day. In the first table we present the results for tho system 
as a whole in comparison with the figures for tho seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of tho twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and botween the latter and Fedoral Reserve banks. The Reserve Board's comment upon the return for the latest 
week appears on page 2182 being the first item in our department of “Current Events and Discussions.”

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o p  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o p  B u s i n e s s  M a y  1 7  1 9 2 2

R E S O U R C E S .
Gold and gold certificates------
Gold settlement, F. R. Board.

Total gold neid by Dantes....................
Gold with Federal Reserve agents------
Gold redemption fund-----------------------

Total gold reserves---------------
Legal tender notes, sliver, Ac-------------

Total reserves____________________
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_________________________

Municipal warrants_________________

Total earning assets__________
Bank premises_________________
6% redemp. fund agst. F. R. bank notes
Uncollected items______________
All other resources_____________

Total resources.
L I A B I L I T I E S .

Capital paid In__________ ____ _
Surplus_______ _____ _________
Reserved for Govt, franchise tax..
Deposits—Government_________

Member banks—reserve account___
All other____________________

Total______________________
F. U. notes In actual circulation...........
F.R.bank notes In circulation—net Uab.
Deferred availability Items______
All other liabilities_____________

Total liabilities........................... .
Ratio of gold reserves to deposit and 

F. R. note liabilities combined.
F. R. note liabilities combined.

M a y  17 1922. M a y  10 1922. M a y  3 1922. A v r .  26 1922. A p r i l  19 1922 A p r i l  12 1922 A p r i l  5 1922. M a r .  29 1922. May 18 1921.

$
325.816.000
473.506.000

S
327.387.000
444.752.000

S
326.381.000
441.261.000

?
326.638.000
453.974.000

S
326.625.000
509.619.000

$
326.345.000
509.369.000

$
325.955.000
519.332.000

$
322.429.000
497.322.000

S
325.391.000
454.105.000

799,322,000
2,140,192,000

65,629,000

772,139,000
2,172,052,000

61,103,000
767,642,000

2,169,736,000
57,398,000

780,612,000
2,154,510,000

60,080,000

836,244,000
2,094,362,000

60,317,000
835,714,000

2,091,844,000
58,180,000

845,287,000
2,046,479,000

91,435,000

819,751,000
2,065,992,000

89,612,000

779.496.000 
1,458,619,000

140.791.000

3,005,143,000
125,982,000

3,005,294,000
124,523,000

2,994,776,000
124,041,000

2,995,202,000
129,637,000

2,990,923,000
128,742,000

2,985,738,000
126,285,000

2,983,201,000
126,400,000

2,975,355,000
128,024,000

2,378,906,000
170,228,000

3,131,125,000 3,129,817.000 3,118,817,000 3,124,839,000 3,119,665,000 3,112,023,000 3,109,601,000 3,103,379,000 2,549,134,000

169.714.000
298.982.000 
97,123,000

166.322.000
308.264.000
105.517.000

190.474.000
318.902.000
107.278.000

178.991.000
321.106.000 
82,518,000

201.257.000
351.526.000 
87,327,000

210.656.000
362.884.000 
93,611,000

240.205.000
384.689.000 
98,379,000

242.797.000
393.155.000
102.691.000

774,869,000
1,067,684,000

81,667,000

565.819.000
241.115.000

580.103.000
261.042.000

616.654.000
265.483.000

582.615.000
250.185.000

640.110.000
254.079.000

667.151.000
261.585.000

723.273.000
227.064.000

738.643.000
200.325.000

1,924,220,000
25,947,000

80,000,000
273,860,000

81,500,000
274,963,000

83,000,000
260,736,000

84,500,000
232,448,000

102,000

86,000,000
192,057,000

102,000

87,500,000
163,876,000

102,000

87,500,000
148,196,000

102,000

89,000,000
151,535,000

102,000

234.875.000
128.936.000

1,160,794,000
40.326.000 

7,678,000
587,772,000
20.035.000

1,197,608,000
39.903.000 

7,602,000
499,923,000

19.961.000

1,225,873,000
39.809.000 
7,004,000

516,586,000
19.978.000

,149,850,000
39.568.000 

7,601,000
519,627,000

18.587.000

1,172,348,000
39.446.000 

7,727,000
596,126,000

17.608.000

1,180,214,000
38.928.000 

7,811,000
546,351,000

16.959.000

1,186,135,000
38.820.000 

7,742,000
507,586,000

16.260.000

1,179,605,000
38.339.000 
7,757,000

470,449,000
16.322.000

2,313,978,000
23.192.000
11.476.000 

580,270,000
12.430.000

4,947,730,000 4,894,814,000 4,928,667,000 4,860,072,000 4,952,920,000 4,902,286,000 4,866,144,000 4,815,851.000 5,490,480,000

104.656.000
215.398.000 

2,124,000
39.278.000 

1,810,810,000
35.957.000

104.608.000
215.398.000 

2,071,000
44.366.000 

1,806,464,000
38.382.000

104.531.000
215.398.000 

1,839,000
72.422.000 

1,774,802,000
45.108.000

104.311.000
215.398.000 

2,308,000
45.194.000 

1,748,755,000
39.281.000

104.221.000
215.398.000 

2,147,000
37.833.000 

1,760,942.000
54.085.000

104.109.000
215.398.000 

2,213,000
38.634.000 

1,726,016,000
38.381.000

104.005.000
215.398.000 

2,075.000
35.542.000 

1,729,603,000
39.299.000

103.993.000
215.398.000 

1,982,000
66.031.000 

1,708,782.000
40.323.000

102,116,000
202,036,000
34.014.000
15.632.000 

1,665,517,000
35.943.000

1,886,045,000 1.889.212.000
2.159.186.000

74.214.000 
430,601,000

19.524.000

1,892,332,000 1,833,230,000 1,852,860,000 1,803,031,000 1,804,444,000 1,805,136,000 1,716,642,000
2,146,656,000

72.474.000 
501,283,000

19.094.000

2,173,430,000
77.411.000 

444,775,000
18.945.000

2,157,568,000
79.497.000 

449,347,000
18.413.000

2,181,090,000
80.304.000 

498,921,000
17.979.000

2,200,305,000
82.065.000 

477,258,000
17.907.000

2,198,072,000
81,082,000

443,313,000
17,755,000

2,181,843,000
80.353.000 

409,333,000
17.813.000

2,767,415,000
147.766.000
491.004.000 

29,487,000

4,947,730,000 4,894,814,000 4,928,667,000 4,860,072,000 4,952,920,000 4,902,286,000 4,866,144,000 4,815,851,000 5,490,480,000

74.5% 74.2% 73.6% 75.1% 74.1% 74.6% 74.5% 74.6% 53.0%

77.6% 77.3% 76.7% 78.3% 77.3% 77.7% 77.7% 77.8% 56.8%

$
32,925,000

238,154,000

S
45,049,000

240,500,000
503,000

S
45,926,000

272,745,000
5,155,000

S
27,916,000

256,579,000
1,900,000

t
31,631,000

293,474,000
2,200,000

%
35,987,000

303,151,000
4,114,000

$
39.731.000

342,051,000
5,707,000

S
46.856.000 

350,506.000
17.595.000

S
51.006.000 

1,090,790,000
86.332.000

102,000
15.688.000
56.961.000 

500,000

102,000 51,000
20.098.000
53.759.000
74.132.000

19.106.000
57.010.000 

500,000
20.478.000
54.123.000

14.524.000
64.492.000 

500,000
20.171.000
66.160.000 

2,000,000

19.912.000
69.412.000 

2,200,000

15.877.000
70.013.000 

1,700,000

18.057.000 
193,790,000

15.206.000
51,000 102,000

20.403.000
106.449.000 

1,000,000
16.985.000
72.863.000
35.911.000 

1,348,000
34.119.000

190.878.000

102,000
227204,666
83.288.000

3.500.000
18.350.000
46.260.000
31.217.000
3.546.000

47.235.000 
242,011,000

22,060,000
86.443.000
73.385.000
18.470.000
45.667.000
30.321.000 

732,000
44.966.000 

251,754,000

22.865.000
88.522.000
54.660.000
17.053.000
50.851.000
29.642.000 

956,000
43.135.000 

254,279,000

22.480.000
92.693.000
40.096.000
15.775.000
54.222.00 
7,437,000

659,000
39.642.000 

261,015,000

21.398.000
98.092.000
41.229.000
18.603.000
59.417.000
7.570.000
1.171.000

37.308.000 
226,558,000

20.997.000
104.975.000 

500,000
15.217.000
64.076.000
40.229.000 

1,239,000
35.178.000

204.533.000

23.892.000
105.603.000 

2,000,000
14.201.000
74.299.000
31.786.000 

1,865,000
35.530.000

187.455.000

10.014.000
316.268.000

10.320.000 
2,590,000

178.111.000
25.640.000

63.594.000
226.313.000

2,527,081,000 2,541,503,000 2,537,282,000 2,536,895,000 2,534,997,000 2,532,853,000 2,529,602,000 2,518,516,000
336,673,000

3,112,067,000
380,425,000 382,317,000 363,826,000 379,327,000 353,907,000 332,548,000 331,530,000 344,652,000

2,146,656,000 2,159,186,000 2,173,436,000 2,157,568,000 2,181,090,000 2,200,305,000 2,198,072,000 2,181,843,000 2,767,415,000

3,326,430,000
799,349,000

3,328,808,000
787,305,000

3,326,493,000
789,231.000

3,335,056,000
798,161,000

3,352,973,000
817,976,000

3,354,769,000
821,916,000

3,351,018,000
821.416,000

3,372,447,000
853,931,000

3,903,548,000
791,481,000

2,527,081,000 2,541,503,000 2,537,262,000 2,536,895,000 2,534,997,000 2,532,853,000 2,529,602,000 2,618,516,000 3,112,067,000

406.214.000
386.889.000
136.736.000 

1,597,242,000

404.714.000
369.451.000
125.141.000 

1,642,197,000

404.714.000
367.526.000
132.924.000 

1,632,098,000

404.714.000
382.385.000
133.791.000 

1,616,005,000

404.713.000
440.635.000
118.361.000 

1,571,288,000

403.713.000
441.009.000
127.002.000 

1,561,129,000

403.713.000
483.123.000
128.603.000 

1.614.163,000

403.713.000
452.524.000
126.217.000 

1,536,062.000

293.852.000
1.653.448.000

112.347.000
1.052.420.000

2,527,081,000 2,541,503,000 2,537,262,000 2,536,895,000 2,534,997,000 2,532,853,000 2,529,602,000 2,518,516,000 3,112,067,000

545,900,000 561,338,000 597,886,000 566,380,000 623,951,000 645.597.000 698,159,000 710,266,000 1,874,818.000

D i s t r ib u t io n  b y  M a t u r i t i e s —
1-15 days bills bought In open market.
1-15 days bills discounted___________
1-15 days U. 8 . certlf. of Indebtedness.
1-15 days municipal 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 bills discounted_____
3i-60 days U. S. certlf. of Indebtedness. 
61-90 days bills bought In open market
61-90 days bills discounted........... ..........
6i-90 days U. 8 . certlf. of Indebtedness. 
Over 90 days bills bought In open i 
Over 90 days bills discounted___

F e d e r a l  R ese rv e  N o te s —
Outstanding_______________________
Held by banks____________________

In actual circulation______________

Issued to Federal Reservo banks------
N o w  S e c u re d —

By gold and gold certificates-------------
By eligible paper----------------------------
Gold redemption lund_______________
With Federal Reserve Board-------------

Total.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 17 1922

T w o  c ip h e r s  (00) o m i t t e d .  
F e d e r a l  R eserve  B a n k  o f— B o s to n . N e w  Y o r k . P h t l a . C le v e la n d R ic h m o n d A t l a n t a . C h ic a g o . S t .  L o u is M i n n e a p . K a n . C l t y . D a l l a s . S a n  F r a n . T o ta l .

R E S O U R C E S . S 5 3 $ $ S S S S S S > $
14,446,0 216,930,0 3,227,0 13,016,0 3,001,0 5,451,0 23,564,0 7,071,0 8,173,0 2,399,0 8,348,0 20,130,0 325.816,0

Gold settlement fund—F. R. B’d 19,474,0 138,282,0 48,181,0 37,606,0 35,126,0 28,513,0 65,126,0 7,078,0 23,770,0 28,549,0 11,951,0 29,850,0 473,500,0

33,920,0 355,212,0 51,408,0 50,622,0 38,187,0 33,964,0 88,690,0 14,149,0 31,943,0 30,948,0 20,299,0 49,980,0 799,322,0
Gold with F. R. agents............... 142,120,0 799,111,0 157,494,0 179,758,0 44,390,0 98,022,0 347,658,0 69,119,0 31,349.0 47,562,0 19,713,0 203,896,0 2,140,192,0
Gold redemption fund_________ 8,902,0 10,000,0 7,598,0 6,193,0 4,764,0 1,919,0 17,311,0 730,0 2,276,0 1,225,0 2,173,0 2,538,0 05,629,0

Total gold reserves.................... 184,942,0 1,164,323,0 216,500,0 236,573,0 87,341,0 133,905,0 453,659,0 83,998,0 65,568,0 79,735,0 42,185,0 256,414,0 3,005,143,0
Legal tender notes, silver, Ac__ 20,045,0 25,452,0 7,377,0 0,702,0 8,027,0 4,740,0 15,863,0 17,679,0 729,0 6,556,0 6,078,0 6,076,0 125,982,0

Total reserves............................ 205,587,0 1,189,775,0 223,877,0 243,335,0 95,368,0 138,645,0 469,522,0 101,677,0 66,297,0 86,291,0 48,261,0 262,490,0 3,131,125,0
Bills discounted: Secured by 

U. S. Govt, obligations___ 9,923,0 20,101,0 39,508,0 25,456,0 18,795,0 5,640,0 17,819,0 7,540,0 3,693,0 3,387,0 1,655,0 10,137,0 109,714,0
10,203,0 18,834,0 9,315,0 22,469,0 35,744,0 28,216,0 48,524,0 14,762.0 24,267,0 21,612,0 29,187,0 35,849,0 298,982,0

Bills bought In open market----- 8,510,0 24,186,0 19,633,0 8,262,0 1,172,0 875,0 21,990,0 2,190,0 ........... 5,0 15,0 10,285,0 97,123,0

Total bills on hand................... 28,636,0 69,121,0 68,516,0 50,187,0 55,711,0 34,731,0 88,333,0 24,492,0 27,960,0 25,004,0 30,857,0 50,271,0 505,819,0
U. S. bonds and notes.................. 4,476,0 44,398,0 23,553,0 27,124,0 1,233,0 327,0 35,573,0 11,656,0 7,260,0 28,299,0 2,816,0 54,400,0 241,115,0
U. S. certificates of Indebtedness 

One-year ctfs. (Pittman Act). 5,950,0 22,000,0 8,000,0 6 ,000,0 3,560,0 6,099,0 8,667,0 3,571,0 4,000,0 4,321,0 1,900,0 5,332,0 80,000,0
All other..................................... 38,103,0 121,855,0 783,0 32,334,0 31,0 54,971,0 12,989,0 3,412,0 8.855,0 250,0 277,0 273,860,0

Total earning assets-------------- 77,165,0 257,374,0 100,852,0 121,645,0 60,50-1,0 41.788.0 187.544,0 52,708.0 42,632,0 66,479,0 35,823,0 116,280,0 1,160,794,0
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R E S O U R C E S  (C o n c lu d e d )—  

T w o  c ip h e r s  (00) o m i t te d . B o s to n . N e w  Y o r k . P h l l a . C le v e la n d R ic h m o n d A t l a n t a . C h ic a g o . S t .  L o u is M l n n e a p . K a n .  C lip D a l l a s . S a n  F r a n . T o ta l .

Bank premises_______________
5% redemption fund against Fed-

S
5,216,0

422,0

$
8.355.0

911,0
24,626,0
4.404.0

S
600,0
700.0 

50,694,0
637.0

$
4.984.0

539,0
59,500,0

1.387.0

$
2,571,0

188,0
47,001,0

345,0

$
1,266,0

468.0 
21,903,0

149.0

S
7.467.0

714,0
75,066,0

1.695.0

S
908.0

2,023,0
35,556,0

671.0

S
914,0

$
4,964,0

$
2,092,0

5
989,0

$
40,326,0

Uncollocted Items_____________
All other resources____________

55,643,0
829,0

372,0
13,778,0
1,388,0

916,0
38,563,0

1,041,0
146,0

22,400,0
2,032,0

279,0
43,042,0

5,457,0
7,678,0

587,772,0
20,035,0

Total resources_____________
L I A B I L I T I E S .

Capital paid In_______________
Surplus_____________________
Reserved for Govt, franchise tax.
Deposits: Government________

Member bank—reserve acc’t . .

344.862.0
7.981.0 

16,483,0
•213,0

1.033.0
117.145.0 

738,0

1,585,445,0
27.402.0
60.197.0 

247,0
15.737.0 

734,777,0
11.546.0

377.360.0
8.914.0 

17,945,0
277.0
888.0

107.688.0
1.189.0

431.390.0
11.543.0
22.509.0
2,1*36,0

141.419.0 
912,0

205,977,0
5.540.0

11.030.0
393.0

1.614.0
54.487.0

320.0

204,219,0
4.268.0
9.114.0

397.0
1.386.0 

47,974,0
310.0

742.008.0
14.559.0
29.025.0
3,235*6

256.557.0 
2,149,0

193.543.0
4.691.0
9.388.0 

8,0
2,000,0

65.885.0 
669,0

125.381.0
3.568.0
7.468.0 

305,0
2.222.0

43.593.0

198.254.0
4.617.0
9.646.0 

239,0
4.163.0

74.721.0

110.754.0
4.191.0
7.394.0

1,733*6
43.496.0

428.537.0
7.382.0 

15,199,0
45,0

3.131.0
123.068.0

4.947.730.0
M

104.656.0
215.398.0 

2,124,0
39,278,0

1.810.810.0360,0 454,0 138,0 17,172,0 35,957,0
Total deposits.............................

F. R. notes In actual circulation. 
F. R. bank notes In circulation—

net liability________________
Deferred availability Items____
All other liabilities____________

118.916.0
149.685.0

5.713.0
44.841.0

1.030.0

762.060.0
617.404.0

16.978.0
97.140.0 
4,017,0

109.765.0
183.122.0

7,535,0
48.852.0 

950,0

144.467.0
195.595.0

5.259.0 
50,551,0

1.466.0

56.421.0
87.189.0

3,010,0
41.493.0 

901,0

49.670.0 
117,303,0

5,192,0
17.463.0 

812,0

261.941.0
362.801.0

8.049.0 
61,708,0
3.925.0

68.554.0
72.495.0

3,335,0
34.301.0 

771,0

46.175.0
50.557.0
3.544.0

12.747.0
1.017.0

79.338.0
59.012.0
7,073,0

37.491.0 
838,0

45.367.0
26.506.0

2.830.0
22.646.0

1.820.0

143.371.0
224.987.0

3.956.0 
32,050,0

1.547.0

1.886.045.0
2.146.656.0 

««*
72.474.0 

501,283,0
19.094.0

Total liabilities...........................
M e m o r a n d a .

Ratio of total reserves to deposit 
and F. R. note liabilities com
bined, per cent...............

344,862,0

76.5

2,401,0

1,585,445,0

86.2
13,496,0

377,360,0

76.4

431,390,0

71.6

205,977,0

66.4

1,611,0

204,219,0 742,008,0

75.2

3,913,0

193,543,0

72.1

1,546,0

125,381,0 198,254,0 110,754,0 428,537,0 4,947,730,0

Contingent liability on bills pur
chased for foreign correspond’ts 2,631,0 2,696,0 1,184,0

68.6

888,0
62.4

1,531,0
67.1

855,0
71.3

1.467,0
77.6

34,219,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 17 1922.

F e d e r a l  R e s e r v e  A g e n t  a t— B o s to n . N e w  Y o r k P h l l a . C le v e . R lc h m 'd A t la n ta C h ic a g o . S t .  L . M i n n . K  .C i ty . D a l l a s . S a n  F r . T o ta l .
R e so u rc e s— ( i n  T h o u s a n d s  o f  D o l la r s ) 

Federal Reserve notes on hand .......................
$

109,150
S

284,210
830,835
356,925
41,186

401,000
31,724
29,493

$
46,220

208,941
$ S $

65,189
122,752

2,400

S
101,120
394,173

S $ S S $ $
Federal Reservo notes outstanding _____ ______ 165,057 215,976

13,275
93,744 26,250 11,830 19,900 19,915 53,520 799,349

Collateral socurlty for Federal Reserve notes outstanding 
Gold and gold certificates.......................................... 5,300

18,820
118,000

82,614

7,560
2,759

53,330
13,052
2,297

70,398 29,701
7,702
2,011

259,560 2,527,081

406,214
136,73613,105 

144,389 
51,447 
6,382

11,483
155,000
36,218
19,919

3,595
40,795
49,354
5,734

4,622
91,000
24,730
9,840

15,014 3,202 18,642
22,937 332,644 58,800 16,000 44,360 10,000 185,254 1,597,242

386,8895,699 46,515 13.495 21,981 22,836 9,988 55,66441,803 10,997 5,593 2,163 20,869 519 159,011
Total _______ _____________________ _____

L i a b i l i t i e s —
1,975,373 470,484 483,511 223,627 320,533 931,269 202,475 124,083 162,859 100,186 573,159 6,012,522

Net amount of Federal Reserve notes received from
274,207
142,120
28,636

1,115,045
799,111
61,217

255,161
157,494
57,829

247,616
179,758
58,137

124,149
44,390

187,941
98,022

495,293
347,658

— — — ~ -... .

Collateral received from 1 Gold______________________ 108,864
69,119

65,160
31,349

90,298
47,562

49,616
19,713

313,080
203,896
56,183

3,326,430
2,140,192

545,90055,088 34,570 88,318 24,492 27,574 24,999 30,857
Total________________________________ 1,975,373 470.484 483,511 223,627 320,533 931,269 202,475 124,083 162,859 100,186 573,159 6,012,522

Federal Rcservo notes outstanding--------------------------- 165,057
15,372

830,835 208,941
25,819

215,976
20,381

93,744 122,752 394,173 ~82,614 53,330 70,398 29,701 259,.560 
34,573

2,527,081
380,4256,555 5,449 31,372 10,119 2,773 11,386 3,195

Federal Reserve notes In actual circulation--------- 149,6851 617,404 183,122 195,595 87,189 117,303 362,801 72,495 50,557' 59,0121 26,506 224,987 2,146,656

W E E K L Y  R E T U R N  FOR T H E  M E M B E R  B A N K S  OF T H E  F E D E R A L  RESERVE S Y S T E M

for the Reserve Bunks themselves. Definitions of t h e ' d i f f « T * n V * 7 ~ “w T * ™  “ vvuoli uomuu inose. ' ,  . . .  , ,, lir,, . . tne cmtoiont items in tho statement were given in the statement of Dec
14 1917, published in the Chronicle Dec. 29 1917 mp-n pwq r h o  et d D ec‘A , . n . . , -U1 / ,  pago zo/d. 1 ne comment of the Reserve Board upon the fiqures for the
latest week appear in our Department of Current Events arid Discussions” on page 2182.

F e d e r a l  R ese rv e  D i s t r i c t . B o s to n . N e w  Y o r ) P h l la d e l . C le v e la n d R lc h m 'd . A t l a n t a . C h ic a g o . S t .  L o u is M l n n e a p K a n .  C ity D a l l a s . S a n  F r a n T o ta l .
Number of reporting banks.....................
Loans and discounts, Including bills re

discounted with F. It. bank:
Loans sec. by U. S. Govt, obligations. 
Loans secured by stocks and bonds—  
All other loans and discounts...............

49
S

18,752
202,111
559,496

10 r
$

113,600
1.541,602
2,347,338

57
$

30,011
212,547
321,950

84

S
34,071

328,915
628,243

81

13,452
110,282
310,123

42
$
9,686

55,750
285,925

109
8

58,228
449,099

1,076,661

37
$

13,418
126,635
278,356

35

S
8,355

30,809
195,515

79
S

10,927
65,557

343,508

52
S
4,845

44,731
187,321

68
$

16,642
143,313
698,147

799
$

331,987
3,311,351
7,232,583Total loans and discounts.................

U. S. bonds------ -----------------------------
U. 8. Victory notes_________________
U. 8. Treasury notes.......................... —
U. 8. certificates of Indebtedness--------
Other bonds, stocks and securities--------

Total loans, dlsc’ts A Investments, lncl. 
bills rediscounted with F. It. Bank—

Rescrvo balance with F. It. Bank--------
Cash In vault_________ _____________
Net demand deposits------------------------
Time deposits_________ _______ ____
Government deposits________________
Bills payable with Federal Reserve Bank:

Secured by U. 8. Govt, obligations__
All other.............................................—

73,447
2,808

13,122
3,475

149,474

4,002,540
471,358

51,400
253,105
52,602

789,628

564,508
50,110
8,880

15,412
7,077

178,874

991,229
134,439

7,332
25,678
6,182

272,839

433,857
55,715

1,166
4,408
2,831

49,896

351,361
25,252

414
•1,718
3,779

32,902

1,583,988
119,381

6,517
49,496
17,629

396,896

418.409
27,011
3,403
6,212
5,090

75,828

234,679
21,357

388
8,433
7,372

22,251

419,992
43,324
1,892
5,393
5,655

52,670

236,897
32,119

941
3,156
5,328
7,581

858,102
104,478

9,148
19,814
19,111

162,444

10,875,921
1,157,991

94,289
406,007
136,131

2,191,283
1,022,685

81,761
17,589

762,322
201,185

15,239

1,636

5,620,633
675,535
89,613

4,924,060
621.297
67,969

15,375

824,861
06,446
15,122

660,186
50,270
12,030

9,683

1,437,699
101,333
27,393

804,718
473,509

17,171

10,666

547,933
32,650
14,191

312,735
136,313

5,501

6,709
400

353
13,648

415,426
31,546
9,454

241,028
145,642

4,512

745

2,173,907
192,718
52,624

1,408,440
663,851

23,724

3,988

535,953
44,837

7,039
320,080
161,493

6,454

3,353

294,480
18,742
6,148

182,466
77,350
6,383

326
99

1,447

528,926
41,427
12,198

407.141
109,382

3,589

423

286,022
23,269
9,474

206,067
64,729
3,726

195

1,173,097
79,947
19,794

600,021
537,464

13,476

1,978
237

213
9.969

14,861,622
1,390,211

280,639
10,829,264
3,242,545

180,434

55,077
736

2,480
91.948

Bills rediscounted with F. R. Bank: 
Secured by U. 8. Govt, obligations . .  
All other...................................................

123
9,317

878
10,594 250

6.08B
109

17,896
20

3,379
347

9,336
72

4,244 105 10 
3,571' 2,466

2. Data of reporting member banks In Fe<l»r<>i ___ . . , .__________—------------------------- -------- cneral Reserve Bank and branch cities and all other reporting banka.

T h r e e  c ip h e r s  (000) o m i t t e d .
N e w  Y o r k  C i t y . C i t y  o f  C h ic a g o . A l l  F .  R .  B a n k  C i t i e s F .  R .  B ra n c h  C it ie s Jam O th er  R e p o r t . B k s T o ta l .

M a y  10. M a y  3. M a y  10. M a y  3. M a y  10. M a y  3. M a y  10. M a y  3. M a y  10. M a y  3. M a y  10'2 2\ M a y d  '22 M a y  11’21
Number of reporting banks-----------
Loans and discounts, lncl. bills redis

counted with F. R. Bank: 
Loans sec. by U. 8. Govt, obllg’ns 
Loans secured by stocks A bonds. 
All other loans and discounts___

65
S

101,732
1,367,610
2,061,509

65
$

108,967
1,343,495
2,068,210

50
S

47,653
331,856
694,578

50
S

48,192
328,282
683,971

272
$

230,986
2,411,017
4,562,407

272
$

212,919
2,389,780
4,501,747

211
S

53,334
471,104

1,395,060

211
S

54,072
472,527

1,394,434

316
S

47.667
429,230

1,274,516

317
S

48,776
428,233

1,274,709

799
$

331,987
3.311,351
7,232,583

800
S

345,767
3,290,546
7,230,890

821
S

736,339
2,994,292
8,465,112

Total loans and discounts........
V .  8. bonds_____

U,630|851 
42.3,070

3,520,672
414,149 1,074,087

58,928
4.728

29,181
10,191

182,631

1,060,4-15
49,041
4,227

29.222
10,267

174,047

7,204,410
670,861
69,329

313,053
90,373

1,212,031

7,194,452
648,581
63,998

308,460
92,346

1,193,845

1,920,098 1,921,033 1,751,413 1,751,718 10,875,921 10,867,203
1,130,136

88,754
12,195,743

871,790
188,752

U. 8. Victory notes_____________
U. 8. Treasury notes

46,831
240,761

41,600
238,570

■
13,288

244,255
13,665

239,702
11,672

237,300
11,091

1,157,991
94,289

U. 8. certificates of Indebtedness__
Other bonds, stocks and securities.. 

Total loans & dlsc’ts A Invest'ts, 
lncl. billsredlsc'tcd with F. R, Bk. 

Reserve balance with F. it. Bank..
Cash In vault___________________
Not demand deposits__IIIIIIIIII
Tlmo deposits.....................IIIIIIIII
Government deposits___ . .I .I I . I I
Bills payablo with F. it. Bank": 

Sec’d by U. 8. Govt, obligations..
All other...........................................

Bills rediscounted with F. ft. Bank: 
Sec’d by U. 8. Govt, obligations . 
All other________ _____

47,651
597,068

47,353
595,654

58,306
29,665

594,305
54,474
37,305

589,463
34,648
16,093

384,947
33,875
16,933

381,834
406,007
136,131

2,191,283
396,809
146,584

2,165,142
1*96,639

2,036,092
4,886,238

629,355
76,974

4,437,638
426,464
63,839

5,140

4,85 / ,99s 
699,605 
76,264 

4,414,521 
382,573 
67,312

23,890

1,359,7 Sf 
138,829 
29,815 

980,980 
313,391 

17,191

1,373

1.327,849
134,470
30,370

903,485
312,885

17,428
2,618

9,560,057
1,028,742

153,170
7,031,028
1,543,988

131,471
18,515

9,501,682
997,254
150,647

7,588,238
1,503,998

137,809
43,041

2,863,090
208,914
54,700

1,685,128
980,283
34,407
21,582

237
509

2,860,195
202,762
53,762

1.678.139
978,942
35,945

16,878
239

608

2,438,475
152,525
72,709

1,513,108
178,274
14,556
14,980

499

306

2,432,751
153,402
72,793

1,501,469
715,014

15,273
16,668

667

408

14,861,622
1,390,211

280,639
10,829,264
3,242,545

180,434

55,077
736

2,480

14.794.62S
1,353,418

277,202
10,767,846
3,197,954

189,027
76,587

15,489,016
1,257,684

339,783
10,252,005
2,947,242

168,360
509,354

878
3,370

0.2

1,006
3,656

0.6

300
4,040

0.4

300 1,665
46,204

0.7

1,802
45,393

1.0

906

2,818
1,987

177,098
817,931Ratio of bills payablo A rediscounts 

with F. R. Bank to total loans... 
and Investments, per cent. 0.5

15,018 19,678 30,066 35,050 91,948 100,121

1.3 1.3 1.9 2.2 1.0 1.2 9.7
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f t h i u h n ' s ’  ( j ik t g g t R
W a l l  S tree t,  F r i d a y  N i g h t ,  M a y  19 1922.

Railroad and M iscellaneous Stocks.—The security 
market have resumed their former activity. Almost 1,
600,000 shares and over ,$20,000,000 in bonds were involved 
in Wednesday’s transactions at the Exchange. Prices 
have been irregular, following last week’s phenominal 
advance in the steel group, but net changes are mostly 
to a higher level, the movement covering an averago of about 
2 points.

There are several reasons for the prevailing sentiment 
in Wall Street. Sterling exchange has again touched a 
now high record and money is loaning below 4%. The 
number of freight cars loaded continues to increase week 
by week. In the latest report from the steel industry it 
is shown that the demand, especially for structural shapes, 
is becoming more urgent, that the mills are behind with 
shipments and that premiums are being offered for more 
prompt deliveries. There could be, wo believe, no moro 
convincing evidence of increasing activity in commercial and 
industrial circles than these facts.

And, perhaps, the international situation abroad will 
improve. Although the Gonoa Conference seems to have 
failed to fulfill the hopes of its originators, is it not quite 
possible that the clearer knowledge of Russia’s purposes 
and aims which has resulted therefrom may lead to now 
efforts for moro harmonious and mutually helpful relations 
between Eastern and Western Europe? Wo sincerely 
hopo that such may bo the case.

The following are sales made at the Stock Exchange this 
week of shares not represented in our dotailed list on the 
pages which follow:

STOCK"
W eek en d in g  M a y  19.

P a r .
All America Cables.-100
Assets Realization-----10
Bklyn Edison rights-----
Brown Shoe pref-----100
Canada Southern...100  
Cluett Peabody pref .100
Crex Carpet.........— 100
Durham Hosiery pf. - 100 
Eastman Kodak new..* 
Elec Stor Battery new.* 
Emerson-Brantlng pf 100
Fairbanks Co----------- 25
Gen Am Tank Car pf 100
Gen Cigar pref--------100
Hydraulic Steel pref. 100 
Malllnson & Co pref. 100 
May Dept Stores pf-100
Ohio Fuel Supply.........25
Otis Elevator pref...100
Otis Steel pref...........100
Pacific Tel & Tel-----100
Phillips Jones Co pf.100 
Producers & Ref prcf.50 
Standard Milling pf. .  100 
West’h’e E & M 1st pf 50

S ales
fo r

W eek.

Shares
100
100

5,100
400
200
100

* No par value.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

S a le s  a t
N e w  Y o r k  S to c k  

E x c h a n g e .

Stocks—No. shares...
Par value.............—

B o n d s.
Government bonds—  
State, mun.,&c.,bonds 
RR. and mlsc. bonds. .

Total bonds-----------

W e e k  e n d in g  M a y  19. J a n .  1 to  M a y  19.

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES.

M a tu rity .
In t.

Rale.

June 15 1922-----
Aug. 1 1922-----
Sept. 15 1922-----
Sept. 15 1922-----
Juno 15 1924-----

5M%
5M%
5M%
4M%
5M%

R ange fo r  W eek. R ange s in c e  J a n . 1.

L ow est. H ig h e st. L ow est. H ig h e st.

$ per sh are . S p er  sh are . $ p er  share . $ p er  sh are .
116 May 18 116 May 18 107 Jan 116 May

IMMay 16 IMMay 16 M Jan 2M Apr
2MMay 18 253 May 19 v» Apr 2 M May

90 May 18 91 May 18 89 May 92 M Apr
52 May 16 52 May 16 51 Feb 53 Jan
94 May 15 94 May 15 85 Jan 95 May
35MMay 18 35)3 May 18 29 Feb 35)3 May
8 IMMay 13 8 IMMay 13 72 May 81M May
76 53 May 13 77MMay 15 76%j May 77M May
42 May 16 43 M May 15 42 May 4.3 53 May
29 MM ay 19 29 M May 19 23 Feb 33M Mar
15 May 13 15 M May 15 15 May 20 Apr
97MMay IS 98MMay 13 97 M May 98Yx May

105 May 17 105 May 17 100 M Mar 105 May
36 May 13 <14 May 16 30 Apr 44 May
83 M May IS 84 M May 18 62 M Jan 84 M Apr

113 May 15 113 May 15 107 M Jan 115 Apr
50 M May 17 50 M May 16 47 Jan 50)3 May
99 May 17 99 May 17 93 Jan 99 May
64 May 13 65 May 13 42 M Jan 66 y% Apr
56 M May 16 56 M May 16 56 M May 62 Mar
89 M May It 89M May 19 88M Mar 93 M Apr
43 H  May 17 45 May 19 39 Jan 45 M May
QOMMay 15 9053 May 15 83 M Jan 91 Apr
72)3 May 16 72 M May 17 65 Jan 73 May

W e e k  e n d in g  
M a y  19. 1922.

S t

S h a r e s .

o ck s .

P a r  V a lu e .

R a il r o a d ,
d e c .,

B o n d s .

S ta te ,  M u n .  
a n d  F o r e ig n  

B o n d s .
V .  s .

B o n d s .

Saturday ------------
Monday--------------
Tuesday--------------
Wednesday______
Thursday------------
Friday....... ..............

593,173
1,112,045

958,400
1,594,300
1,303,452
1,598,500

$53,818,500
98,827,500
95,555,700

134,298,400
120.348,800
142,725,500

$3,892,000
6.834.000
8.390.000
9.047.000
9.957.000 

10,641,000

$1,190,000
1.911.000
1.921.000
1.827.000 
2,452,500
1.798.000

$3,392,750
5,460,050
6.386.000
9.210.000 
7,383,750
6.054.000

T o ta l................... 7,159,870 $645,574,400 S48.761.000 Sll,099,500 $37,886,550

1922. 1921. 1922. 1921.

7,159,870
S645,574,400

$37,886,550
11,099,500
48,761,000

3,308,079
$242,620,023

$22,987,150
9,302,000

19,411,500

101,889,373
$9,315,340,496

$808,125,700
257,304,000
819,643,600

72,285,761
$5,293,409,844

$690,618,450
107,694,600
357,129,500

$97,747,050 $51,700,650 $1,885,073,300 $1,155,442,550

W e e k  e n d in g  
M a y  19 1922.

B o s to n . P h i la d e lp h ia . B a lt im o r e .

S h a r e s . B o n d  S a le s S h a r e s . B o n d  S a le s S h a r e s . B o n d  S a le s

Saturday-----------
Monday------------
Tuesday................
Wednesday ...........
Thursday-----------
Friday_________

11,092
17,372
18,278
52,365
38,596
36,291

43,600
83.100
71.050
40.100
42.050 
64,000

9,815
8,760

10,848
11,646
9,263
8,518

$18,000
195,600
84,300

101,550
102,300
84,100

1,551
925

2,041
3,228
4,018
4,827

$50,000
53.900 
49,500
71.900 

135,200
77,000

T ota l...........-- - 173,994 $344,500 58,850 $585,850 16,590 $437,500

First Liberty Loan (High
3)3% bonds of 1932-47-J  Low. 

(First 3Ms) (Close
T o ta l sa les in  $1,000 u n i t s —  

Converted 4% bonds of (High
1932-17 (First 4s)-----(Low.

(Close
T o ta l sa les  in  $1,000 u n its  —  

Converted 4 H %  bonds [High 
of 1932-47 (First 4Ms)(Low.

(Close
T o ta l sa les  in  $1,000 u n its  —  

Second Converted 4 1 4 %  [High 
bonds of 1932-47 (First (Low.
Second 4 Ms)................(Close
T o ta l sa les  in  $1,000 u n i t s . . .  

Second Liberty Loan (High 
4% bonds of 1927-42...(Low. 

(Second 4s) (Close
T ota l sa les  in  $1,000 u n i t s . . .  

Converted 4 1 4 %  bondsfHlgh 
of 1927-42 (Second (Low.
4 Ms).............................. (Close
T o ta l sa les  in  $1,000 u n i t s . . .  

Third Liberty Loan (High 
4M% bonds of 1928 (Low. 

(Third 4 Ms) ICloso
T o ta l sa les in  $1,000 u n i t s . . .  

Fourth Liberty Loan (High 
4M% bonds of 1933-38 (Low.

(Fourth 4M s).............. (Close
T o ta l sa les  in  $ 1,000 u n i t s . . .  

Victory Liberty Loan (High 
4M% notes of 1922-23 (Low.

(Victory 4M s)............ (Close
T ota l sales in $1,000 un its... 

3M% notes of 1922-23 (High 
(Victory 3Ms) (Low.

(Close
T o ta l sa les  in  $1,000 u n its  —

May 13 May 15 May 16 May 17 May 18 May 19

99.28 99.26 99.28 99.40 99.38 99.68
99.24 99.18 99.20 99.28 99.32 99.34
99.26 99.20 99.24 99.32 99.36 99.58

77 136 71 1,667 191 828
99.70 99.70 ___ ___
99.70 99.70 ___ ___

___ — 99.70 99.70 — —

9 9" 8 8 99~80 99.86 99.86 91L88 99.94
99.76 99.72 99.76 99.78 99.76 99.80
99.76 99.76 99.80 99.76 99.88 99.94

32 93 189 253 148 155
100.06 100.04 ___ ___ — —
100.06 100.04 ___ ___ — —
100.06 100.04 — — — —

1
99.50 99.42 99.60 99.56 —
99.50 99.40 99.58 99.52 —
99.50 99.40 99.60 99.52 ___

5 5 7 16 ___
99.60 99.54 99.58 99.65 99.64 99.74
99.52 99.48 99.48 99.52 99.58 99.60
99.52 99.52 99.58 99.58 99.62 99.74

489 881 1,103 1,264 2,813 1,451
99.88 99.90 99.92 99.92 99.96 99.98
99.80 99.78 99.84 99.88 99.90 99.94
99.88 99.90 99.92 99.90 99.94 99.94

350 1,554 874 774 1,440 1,822
99.94 99.92 99.92 99.92 99.94 99.96
99.90 99.88 99.86 99.86 99.86 99.90
99.90 99.90 99.86 99.88 99.90 99.94
1,660 1,325 2,686 2,007 2,072 1,277

100.60 100.60 100.64 100.70 100.74 100.76
100.56 100.54 100.56 100.04 100.66 100.60
100.56 100.60 100.62 100.68 100.70 100.74

442 783 1,259 741 522 418
100.02 100.12 100.02 100.00 100.00
100.00 100.02 100.02 100.00 100.00
100.00 100.02 100.02 100.00 100.00

620 109 113 5 9

N o t e .—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were:

"" 151 2d 4MS.....................  99.00 to 99.50
172 3d 4 Ms..................... 99.66 to 99.84
122 4th 4 Ms................... 99.72 to 99.86
312 Victory 4Ms______ 100.40 to 100.74

18 1st 3Ms.......................... 99.04 to 99.34
1 1st 4s_______________99.30

26 1st4Ms_____________ 99.00 to 99.74
10 2d 4s...............................99.12 to 99.16

B id .

100lf« 
10033 
100% 
100M 
103 M

A s k e d . M a t u r i t y .
I n t .

R a te . B id .

100% Sept. 15 1924----- 6)3% 103
100 H Dec. 15 1922----- 4)3% 10013

l 0 0 n Ar Juno 15 1922----- 4 H % 100
10053 Mar. 15 1925----- 4)3% 10153
103)3 Mar. 15 1926...1 4 > A % 10153

Mar. 15 1923----- 4 M % 10013

A s k e d .

103M 
10053 
100% 
101M 
102 
100 53

_  _ ^  JAV/Ulbilg V • KJ GVJL
featureless. Prices, however, were firm, at very near to the 
high level of the preceding week. The continental exchanges 
were also inactive, but more or less irregular, with losses 
recorded in some instances.

To-day’s (Friday’s) actual rates for sterling exchange wero 4 42 
4 42M for sixty days, 4 4453 @4 44Y \ for cheques and 4 44M@4 45M for 
cables. Commercial on banks, sight, 4 37)3 @4 37M. sixty days 4 
4 .31M, ninety days 4.30 %  @4 30 M, and <documents ^ r  Payment (siixty 
days) 4 3153 @4 32. Cotton for payment 4 37M @4 37M and grain ror
PaT ^ d a y ’s ?Frid1iy’sj'actual rates for Paris bankers’ francs were 8.97@9.00 
for long and 9.03@9.06 for shbrt. Germany bankers marks aro not yet 
quoted for long and short bills. Amsterdam bankers guilders were 38.25@ 
38-37 for long and 38.01 @38.73 for short.Exchange a t Paris on London 49.00 fr.; weeks rango 48.08 fr. high and

^9Thof raligo for foreign oxchango for the wook follows:
S t e r l i n g  A c t u a l —  ^ lJ / , P a y s ' C h e q u e s .

High for tho week----------------------  4 42 A
Low for tho week______________  4 4253

P a r i s  B a n k e r s '  F r a n c s —
High for tho week------------    9-Ob
Low for tho week______________

G e r m a n y  B a n k e r s ’ A l a r k s —
High for the week----------------------  -----
Low for tho week----- - - - - ----------  -----

A m s t e r d a m  B a n k e r s  G u i l d e r s —
nigh for tho week----------------------- 33.40
Low for tho week----------------------- 38.20

D o m e s t ic  E x c h a n g e .—Chicago, par. 
discount. Boston, par. San Francisco, par. 
premium. Cincinnati, par.

T h e  C u r b  M a r k e t i-

s t

t h e q n . .
4 44 15-16 
4 4453
9.14 
9.05
0.35 
0.32)3

38.81 
38.61

C a b l e s .
4 45 5-16 
4 4453
9.15
9.06
0.35 M 
0.3353

38.86 
38.66

Louis, 15@25c. per $1,000 
Montreal, $9 38 per $1,000

m e  U Trading in the Curb Market was
again active this week, and while prices moved irregularly 
at times, due to realizing, the undertone was strong. Many 
new high levels were again reached. The now Interboro 
R. T. securities woro introduced to trading and sorved to 
swell tho volume of businoss. Tho vot. trust certifs. opened 
at 31, eased off to 29%, then ran up to 32%, the closo to-day 
being at 32. The new G% bonds, from 71 sold up to 79%, 
and onded tho week at 78%. Motor shares wore firm. 
Daniels Motor advanced from 11% to 14, finishing to-day 
at 13%. Durant Motors moved up from 34 to 37% and 
Durant Motors of Ind. from 14% to 15%. Hudson Motor 
Car, after loss of over a point during tho week to 19, jumped 
up to-day on heavy transactions, to 21%, tho close being at 
21%. Tobacco Products Exports rose from 8 to 10%, but 
sold back to-day to 8, tho close bieng at 8%. United 1 rofit 
Sharing from ( ) %  reached 9 and reacted finally to 0 / 2. 
United Retail Stores moved up from 0 %  to 8 lA ,  the nnal 
figure to-day being 7%. Glon Aldon Coal advanced from 
49% to 53% and closed to-day at 53. Oil issues woro also 
firm features, though thero was not much chango in Standard 
Oil issues. Standard Oil (Indiana) eased off at first from 
106% to 104%, recovorod to 107% and finished to-day at 
106% Among other oils, Fensland Oil was conspicuous for 
a riso of two points to 16%, tho final figuro to-day being 
16% Internat. Potrol., after an early advance from 21% 
to 22%, weakened to 21%, but moved upward again and 
to-day reached 22%. Mexican Soaboard Oil declined from 
44% to 43, sold up to 46% and closed to-day at 45%. In 
tho bond division Intorboro. R. T. issues, as noted above, 
were a feature. , ,  , , , „ .,

A complete record of Curb Market transactions tor tlio 
week will bo found on pago 2228.
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New York Stock Exchange— Stock Record, Daily, Weekly arid Yearly 3219
OCCUPYING FOUR PAGES 

For sale* during the week of stocks usually Inactive, sec preceding page

Saturday,
M a y  13.

S per 1 Hart
*16% 18% 
*45 47
90 l,i 100 

*9011 9i 
3% 312

102 1021.1 
45*4 47 
60*s 00%

*61 
2512 20% 
21% 22 

13912 140*8 
*175 185

051s 8514 
.8 8 

16 10 
38*2 38% 
54*4 56 

8% 83s
21 21 
25*2 26*8 
41% 42*: 
73*4 74% 

110*1.4 11034 
4314 4334 
95% 953g 

*81 8H2
*04*2 07 
05 05

*80*2 88*2 
471? '48*2 

*003i 03 
121% 121% 
117 117
*4 5
*83.1 93.112% 13 >8
21>2 22 
15 15
741.1 75 
41*4 41%
14*2 14*2 

*3412 37 
103% 103*2 

23,t 3
57S 6

27*4 28 
59 59
*OI2 8 
16% 16% 
333g 33% 
01*2 0278 

119 119
51 51
*7'2 8*2
38*2 38*2 
023g 62% 
23 23
I27g 13 
60*4 00*4 
11*8 11*4 
17*4 I73l

Mandat/. May 15.

*39
21

40
21

*20 22 
223g 23*8 
55 50*2

53g 5*8
05*8 05*2 
89*4 89*2 
08*2 08*4 
79 83

*2878 29% 
273g 273g 
17 18

*05*2 100 
*174 70

*75*4 70 
4034 41 
13 13
307g 31*2 
75 70

*07 
*36 
87

08*2
3fl3s
90

77*2 79*8 
*44*4 45 
*40*2 47*4 
*35 39
*29*4 30 
49 51

*287g 29*2 
*40 47
* 7 7

10*2 11*2 
*90*4 9()3.i 
235g 24*8 
56*4 57 

*32 32*8
22*2 22*2 
36 37
45*2 48 

*40 50
*37*4 137*4 
1737g 74 
*15*4 15%
31 32

*10*2 10*2 
30*2 31 
19*8 21

*10*8 10*8 
*183.1 19*2
21*2 213.1 

♦01*2 02 
11*2 12 
21*2 213.1 

*27 29

*04*2 63 
17 17

*45 50
*53*4 55 

17 17
7s 7« 

1*8 1*4
06*4 68*4 

*107*2 108 
48*4 49*4 

*97% 99 
39 39

*65 00 *2
*70 72

share
18*2
40 

100
91

3*2
103
47*8
60*2

25*2
21*4

140%
188
057s
8*8

16
3912
57
8*2

21
20*2
423.1
743.1 

110
43*4
95*2
81*2
07
65
88*4
49
03

122
118*4

5
10
1334
22*s
15*2
75
41 *2

* per
*10*2 
*45 
99*8 
91

3*s
*101*2

40 
60*2 

*01 
25 
21*2 

139*2 
188 
65*i 

8 
16
383.1 
55*4

8*2 
21 
25*2
413.1
74*4 

110 
42*2 
95*2 

*81 
*64*2 
*03*2 
*80*2 
4878 

*603,i 
*120*2 

117 
*419 
*9 “
13*4 
21*2 

*15 
73*2 
40%

*143.1 
*34 
103 

2*2 
5%

27%
*57 
*6*2 
10%
33*4 
62*4 

119 
50*4 
*7

*38*i>
02

*22*2 
12*2 

*59*2 
11*4 
17*.|
39*2 

*21
*20 
22%
55*2 

5*2 
*00 
88*4 
09 

*79 
28«4 
27 

*17 
105 
*74 

74*2 
40%
12*2 
31 
70

*07*2 
34%

*87
773.1 
45*2
47*4 

*35 
29%

*49 
2834 
40*2 
7

10%
9. *4 
223.|
50*8 
32%
22*2 
30 

*40 
*47*2 
137 
74*2 
15%

*30*4 
10%
30%
20*4
10*2 10*2 
19 19
203.1 2034 
01 01 
11*2 11*2 
22 22

*28 29

*04*2 06 
17 17*8

*45 47%
*53*4 543.1 

17 17
% % 

1*4 1*4
65*4 00 

‘107*4 108 
48 49

*97*8 97*4 
38% 39 

*05 00
70*8 70%

Tuesday,May 10.

S per share
*10*2 17 
*44 40
99*4 99* 
90% 91 

3*4 3%
101*1 102*4 
45*4 46*2 
00*8 60*8 

*01
24*2 25
21*i 21 _

139*2 139*2 
>180 188

05
*8

0
8* 

10* 
39 39
50*2 57 

8 8*8 
20*2 20*_ 
24'% 25% 
41% 42 
74*2 74* 

111 111 
42*1 42-% 
95*i 95* 
81 81 

*04*2 08 
*03 65
*80*2 88*. 
48 48%

*60*4 63 
120*2 122 
117 117

4*4 4*4
9 9*.

13*8 13% 
21*2 21% 
15% 15% 
74 74
40% 407i

15 *14*2 15 15 15
37 *34 37 *34 37

105 103 103 103 103*4
2% 2 2*2 2*8 2*4
5% 4*4 5% 4*, 4*2

27% 27 27 27 28
58 58 58*4 *57 58*,

8*2 *6*2 8 *6 8*2
16% 16% 16% 13*4 17
33% 33*, 33*4 33 35
63% 61*4 62*., 62*4 63

119 118 118% *118 119
50% 50 50 50 50*.i
10 8 8 7% 7%
41 *38 40% *35 40
62 61 61 62% 62%
24 22*2 22*2 *22 24
13 12 12% 12 12%
60 60 60 *59 60*.,
11*2 11*4 11*4 11*., 11%
17% 17% 17*2 17% 17%
39% 39 39 39*2 40
22% *21 23 *21 23
22
23
57%

5%
07
89*4
09
83
29*4
27*2
18

100
70
75*2
41%
12%
31*4
70
68*2
30%
90 
80% 
45*2 
4812 
39 
29% 
51 
29 
40*2

7*4
10%
91 
24*8 
50% 
32% 
23 
30*2 
48 
48

137*4
74*2
15*2
31
10*2
31*4
20*i

14
31%

*20 22*i
22% 22*1 
55*4 55% 

5*8 5%
00 68*4
88*2 88*4 

*08*2 09*2 
75*2 75*2 
28% 28*4 
20*2 20% 

*17 18
*105*2 106*4 

*74 70
75*4 75% 
40*2 40*4 

*12
31

*75% 70 
♦67 08
35*i 35*4 

*87 88
77*2 78*4 
45% 46*4
48*8 48*s 

*35 39
29% 29*2 
49 49%
28*4 28*2 
46*4 40*2

6*4 7*8
10% 10% 
90*8 90% 
23*2 23% 
56*8 50*2
32 32 
21*2 22% 
35*2 30 
443,i 44*4

*47*2 48 
137 137%
*74 74*4

15*8 15*2 
*29*2 30 
10% 10*2 
30*2 31 

*20 21
10*4 10*4 

*18*4 19*2 
*20*4 21 
61 01 
11% 11% 

♦21*2 22% 
*28 29

*04*2 65*2 
*17 17*2
*45 47

53*2 54 
10*2 17

*4 *4
1*4 1%

00*8 00*4 
'107% 108 

48 48*2
97*8 97*8 
38*4 38*4 

♦05 00
*70 72

WednesdayMay 17.

S per share
*16i* 17 
47 47*2
99% 99% 
90% 91% 

3*4 3*2
101% 102% 
43 47
00'g 60%

*•32 -----
24*4 25* 
21% 22 

139*2 140*4 
*180 188 

05 65
7% 8

13 16
39 39
55% 56*2

8%
11

26*4
8

20*4
25 __
41*4 43 
74% 75 

*111 113
42*2 443., 
95*2 95*2 
81 81 
05*2 05*

65*4
88*4
48%

*64 
*87 
48%

*60*4 63 
121*2 121*2 
117 118*4

*4*2 5
*8*2 9*2
13*8 133.J
21*4 22% 
15*2 16 
74*8 75*4
40*4 IU4

51*2
70
68
35*4

*20 22 
22% 23 
55% 56*8

5*8 6'
03*4 68
88*2 90 
09 71*
70% 77 
28*2 30 
20% 20'% 
18 18 

105*4 100*2 
*74 70
74% 75% 
40% 40% 
12*8 12*4
30*4 3 “  
70 

*07

*80*2 87*2 
77% 79% 
45*2.451 

*46 
*35 
29 
50*2 
28*2 
40*2
0*4 

10*2 
90*4 
23%
56*?
32*2 
22 
35 

*45 
47*2 

130*2 
74 
15%
31

48%
33
29*2
50*2
29*4
47*i
6*4

10*2
91%
24%
57
33%
23
36
4534
4934

138
75
15%
31%

10*2 lOld 
30% 31*2 

*20 21 |
*10*4 10*2 
*18*, 19*2 
21 21% 
00*2 01 
U*2 11*4 

♦21*, 22 
*27 29

05
10%
46%

*53
10%

%
1%

00*4
107%
48*.,
97%
38*4
65

*70

05
18*4
46*2
50
17

%
2

68*4
107%
49
97%
38%
05%
71%

E, NOT PER CENT. Sates
Thursday, Prlday. theMay 18. .If ay 19. Week.
$ pershare $ per Shares
*16*2 17% *16% 17 *•>
*45 47 *46 47 200
99*2 100% 100*4 9,200
91*i 9I*i 91*i 91*2 3,500
3% 3*2 3*2 3% 2,300

102 102 102 102*2 2,000
46*2 47*., 40% 47% 31,500
60*s 60% 60% 60*2 1,400
63 63 *62 172
24% 25 24*8 25 15,100
21*2 21% 2ll*> 22 2,800

14 0 * •> 140% 140% 141% 7,200
*175 188 185 185 200

86*4 65% 65% 66% 7,600
7'.s 8% 7*1 7*, 2,200

15% 16% 15*2 16 1,900
39 39*2 38 39 7,000
56*4 67% 50% 50% 3,700

8*2 8% 8*4 9 2,80021
25*4

22%
26% 25%

22%
26%

2,500
8,800

42% 43% 42% 44 14,60074% 75% 74% 75*s .8,500113 113 *111 113 400
44% 45% 45*8 45% 37,500

*95*.| 96 94% 95% 2,100
81 SI % 81 8I*i 1,400

*64% 65% 65% 65% 200
*65 65% 65% 66 900
*87 S8*i 88*.| 88*2 200
48% 49 48 49 2,000

*60% 62% *60 62
121*, 121*4 122 122*2 1,400
119 121*2 123 125 8,100
*4% 4% *4*2 4% 300
9 9 *8*2 9*4 300

13% 13% 13% 13% 1 1,200
22 22% 22 22% 7,000
15*2 15% 15% 1,300
74*., 75% 75% 77*; 24,000
41 41*2 40% 41*8 27,300

*15 16 15*2 16*8 1,000
*35 37 *35 37
103% 104 104% 105 2,500

2*8 2% 2% 2*2 20,600
4% 5 4% 5*8 39,300

27*2 27% 26*2 27*2 6,300
573., 68 58 58 500
*6 8*2 *6 8

*17*., 18 19% 19% 3,000
34% 35 34% 36*8 4,900
62% 63% 63% 64*8 38,400

*118 1 19 119 1 19 800
49% 49% 49% 50*2 2,300

8 S *7 10 300
*35 40 *35 40 100
63 63 63% 63% 1,900
23 23 *22 24 400
12% 12% 12*2 12% 6,600

*58 61 *58 60 200
11% 12 12 12*2 2,200
17% 18 18 18% 21,800
40 40*4 40% 42*., 4,600

— — — • 200
___ 27*2 27*2
22% 23% 22% 23% 12,100
56 56% 56% 57*8 7,700

512 5*2 5*4 5*4 2,800
68 68*4 68 68*8 3,480
89% 90% 89% 90*2 13,300
71 71 71 71 1,700

*76 77 *76 77 300
29 30% 30% 32*2 127,800
27*4 27% 27*2 28 2,800

*17 18 *17 18 100
100 106*2 106% 107 2,200
*74 76 *75 76
75% 76 76 77% 17,300
41 41*4 41% 41*8 19,100
12*4 12*4 *12 14 2,000
30% 31*2 30% 32% 15,600
75*2 75% *75 76 400
67*2 67*2 *67 68 300
35*4 36% 35*, 36 15,900
88 88 *86% 89 100
78% 80% 80*., 81*2 76,200

*44*2 46 *45 46 1,300
♦46% 48 *40*2 48 800
*35 39 *35 39
29% 30 29*s 30*4 14,600

*49 50% *49 50 400
29% 29% 29% 30% 2,900
47% 47*2 47*2 48% 2,800

6% 6% 6% 7*4 3,100
10% 11*4 10*8 12 4,000
90*2 91% 91*8 91% 30,400
23% 24*2 23*., 24% 18,000
56% 56% 56*8 56% 2,100
32% 33*2 33% 33% 4,100
22% 23*2 *21 24 2,500
35% 35% 36 36 2,200

*45 47 44% 45*2 300
48*., 49 *47 50 700

137% 138*2 138% 139*2 8,900
75 75 75 75% 1.200
15*4 15% *15 15% 1,400

*31 32 31 31% 600
10*2 10*, 10*2 10% 7,000
30% 31*2 31% 32 15,800
20% 20% *20 21 200
10% 10*2 10% 11 1,800

*19 19% 19*2 19*2 300
21 21 21 21*8 1,900
61 61 *60 62 1,000
11 12 111, 12*4 6,200
22 22% 22*4 23% 2,600

*28*4 29 29 29 100

63% 64*2 63% 03% 600
16*2 17 17*2 18*8 2,200

*45 49*2 47 47 300
*53*4 54 54% 55 1,200

17 17 16% 17*4 4,900
% % •% % 5,100

1% 1% 1% 1% 31,500
67*2 68% 07% 68% 1,500

>107*2 108 108 109 700
48*2 49*4 49 50 6,100

*95 97% *95 97 300
373, 38 38 38% 3,000
64 (M* 2 64 64% 800

*70 71*2 71 71 200

STOCKS
NEW YORK STOCK 

EXCHANGE

Railroads Par
Ann Arbor_____________ 100

Prelerred_____________ 100
Atch Topeka *  Santa Fe__100

Do pref............................100
Atlanta Blrm &  Atlantic.. 100 
Atlantic Coast Lino RR..100
Baltimore & Ohio............... 100

Do pref............................100
Buffalo Roch *  Pitta.........100
Brooklyn Rapid Transit.. 100 

Certificates of deposit..
Canadian Pacific................. 100
Central RR of N J............. 100
Chosapeake & Ohio______ 100
Chicago <fc Alton................. 100

Preferred.....................  100
Chic 4  East III RR (new )... 

Do pref_______________
Chicago Croat Western__ 100

Do pref_____________ 100
Chicago Mllw &  St Paul.. 100

Do pref............................100
Chicago & North Western. 100

Do pref_____ ________ 100
Chic Rock Isl A Pac______100

7% preferred_________ 100
6% preferred_________ 100

Chic 8t P Minn 4  Om___ 100
Clev Cln Chic 4  St Louis.. 100

Do prof.............  100
Colorado 4  Southern____ 100

Do 1st pref...............  100
Delaware 4  Hudson............100
Delnwaro Lack 4  Western. 50
Duluth S 8 4  Atlantic____100

Do pref_____________ 100
Erie......................    100

Do 1st p re f..................100
Do 2d pref__________ 100

Great Northern pref_____ 100
Iron Ore properties. p a r

Gulf Mob 4  Nor tr ctfs___100
Do pref_____________ 100

Illinois Central__________ 100
Interboro Cons Corp..No p a r

Do pref_____________ 100
Kansas City Southern___ 100

Do prof...................  100
Keokuk & Des Moines___ 100
Lake Erie 4  Western____ 100

Do pref_____________ 100
Lehigh Valley.................  50
Louisville 4  Nashville___ 100
Manhattan Ry guar______100
Market Street Ry................100

Preferred_______  100
Prior preferred________ 100
2d preferred__________ 100

Mlnneap 4  St L ( n e w )____100
Minn St P 4  8 8 M arie...100 
Missouri Kansas 4  Texas. 100
Mo Kan 4  Texas (new)__

Preferred (new)_______
Part warr 1st asst paid..
Preferred____________

Missouri Pacific trust ctfs. 100
Do pref trust ctfs____ 100

Nat Rys of Mex 2d pref___100
New Orl Tex 4  Mex v t C..100
New York Central_______ 100
N Y Chicago 4  St Louis__ 100

Second preferred______ 100
N Y N H 4  Hartford____ 100
N Y Ontario 4  Western__ 100
Norfolk Southern_______ 100
Norfolk 4  Western______ 100

Preferred_____________ 100
Northern Pacific________ 100
Pennsylvania____________ 60
Peoria 4  Eastern________ 100
Pere Marquette v t o____ 100

Do prior pref v t o___100
Do pref v t c________ 100

Pittsburgh 4  West Va___ 100
Do pref_____________ 100

Reading______  50
Do 1st pref___________60
Do 2d pref___________50

Rutland RR. pref_______ 100
St Louls-San Fran tr ctfs.. 100

Preferred A trust ctfs__100
St Lolls Southwestern___ 100

Do pref_____________ 100
Seaboard Air Line_______ 100

Do pref____ _____ 100
Southern Pacific Co_____ 100
Southern Railway_______ 100

Do pref________ 100
Texas 4  Pacific................... 100
Third Avenue......................100
Tol St L 4  West Series B ...

Preferred Series B______
Twin City Rapid Transit.. 100
Union Pacific___________ 100

Do pref..............  100
United Railways Invest... 100

Do pref_____________100
Wabasli____ _____ 100

Do pref A___________100
Do prefB___________100

Western Maryland (n«tc)__100
Do 2d pref__________100

Western Pacific................. 100
Do pref_____________100

Wheeling 4  Lake Erie Ry.100
Do pref_____________100

Wiconsln Central_______ 100

Industrial & Miscellaneous
Adams Express_________ 100
Advance Rumely________ 100

Do pref_____________100
Air Reduction, Inc___ N o  p a r
Ajax Rubber Inc________ 50
Alaska Gold Mines_______ 10
Alaska Juneau Gold Mln'g 10
Allied Chem 4  Dye___ N o  p a r

Do pref_____________100
Allis-Chalmers Mfg______ 100

Do pref_____________100
Amer Agricultural Chem..100

Preferred.................. 100
American Bank Note...........50

P E R  S H A R E  
R a n g e  s in c e  J a n .  1 1922. 
O n  h o s ts  o f  1 0 0 -s h a r e  lo ts

H ig h e s t

9% Jan 16 
16 Jan 10
44 Jan 10 
3 Jan 28

64% Jan 10 
72*4 Jan 
51*8 Jan 
61*4 Jan 
12% Jan 
19*4 Jan 9 
8*4 Jan 3 

96*4 Jan 
72 Jan 
74*4 Jan 10 
33*4 Jan 3 
10*4 Jan 14 
19 Jan 10 
63 Jan 17 
60% Jan 6 
23 Jan 27 
76 Jan 13 
71% Jan 3 
43 Mar 27
45 Jan 27 
17% Feb 6 
20% Jan 16 
36 Feb 1 
20% Jan 3 
32% Jan 10
2% Jan 4 
4% Jan 13 

78% Jan 10 
17% Jan 10
46 Jan 10 
24% Jan 5 
14 Jan 5 
14 Jan 24 
22*2 Jan 20 
34 Jan 12

126 Jan 10 
71*4 Jan 7 
7*i Jan 6 

20*4 Jan 9 
6 Jan 30 

19 Jan 26 
12*4 Jan 26

8*4 Jan 30 
13 Jan 17 
14% Jan 30 
61% Feb 1 
6 Feb 2 
9% Jan 4 

26 Jan 10

P E R  S H A R E  
R a n g e  f o r  p r e t l o t u  

y e a r  1921

51% Jan 20 
41% Apr 25 
31% Apr 29 
52 Apr 22 
32*4 Apr 21 
50*4 Mar 3 
10 Apr 15 
14*4 Apr 15 
92%May 5 
25*4 Apr 26 
59% Apr 24 
36 Apr 21 
25% Apr 25 
37%May 12 
46%May 10 
50*2 Apr 18 

140% Apr 18 
76% Apr 21 
19% Apr 11 
36% Apr 11 
ll%May 3 
34% Apr 17 
22 Apr 24
12 Apr 29 
21 Apr 29 
24% Apr 24 
64*2 Apr 21
13 May 1 
24 Apr 29 
33% Mar 13

69 Mar 29 
19*4 Apr 24 
50 Apr 12 
57*4 Mar 28 
18*4 Apr 25 

%May 10 
2 May 17 

69% Apr 6 
109*4 Mar 24 
52 Apr 22 

100 Apr 21 
41% Mar 10 
69 Mar 10 
77*2 Apr 7

L o w e s t Highest

16 Mar 
33*8 Mar 
2*4 Dec 

46 June 
64% June 
39 June 
64 June 
12 Nov 
16 Mar 
8*4 Sept 

88% June 
62 June 
61*4 June 
32*4 June 

8 Nov 
15*4 Mar 
50 Apr 
35 Jan 
23 Oct 
70 Mar 
60*4 June 
36% June
38% Aug
19*s Mar 
27% June 
19% June 
28 June 
2% Oct 
3 Dec 

67% June 
17% June 
42 June 
16% Jan 
12% Aug

31% Dec 
111 June 
62*4 July 
6 Aug

17 Aug 
6*8 Dec

18 Mar 
12% Mar

8% Dec 
14*4 Dec 
16 Dec 
61% Dec 

6*4 Dec 
12% Dec 
23 Oct

26% Jan 
10% Dec 
31% Dec 
30 June 
16*4 Dec 

*4 Dec 
% Oct 

34 Aug 
83 June 
28*4 Aug 
67>i Aug 
26*i Aug 
61 Aug 
46*t Jan

9*g May 
2 0% Mar 
31 Jan 
46% Jan 
71 Jan 

110 Jan 
35 Sept 
89*4 Dee 
77 Deo 
63 Jan 
67*i Dec 
75 Dee 
46% Nov 
59 Dee 

110% Nov 
249 May 

4*2 Jan 
7% Jan 

15*4 May 
22*4 May 
15% Jan 
79*4 Deo 
34*2 Nov
11% May 
26 Feb 

100% Nov 
6% Jan 

16 Jan 
28% May 
55 Nov 
6% May 

14% Jan 
30 Dec 
60*4 Dec 

118 July 
58*2 Jan 
7 May 

18% May 
45*2 May 
8% May 

14*4 May 
74*2 Nov 
3*8 Nov 
9% Dee 

26*8 Deo

23*4 May 
49% Nov 

6 % Feb 
77% Feb 
76 Dee 
61% Sept 
68*2 Sept 
23<i Jan 
23% dept 
13% May 

104% Feb 
74*4 Deo 
8 8  Jan 
41% Jan 
1 2  Jan 
23% May 
65*2 Dee 
6 6% Dee 
32 Jan 
80 Deo 
89% Jan 
65 Feb 
67% Jan
25% Aug 
39% Nov 
30*2 May 
41 Jan 

7*4 May 
12% May 

101 Jan 
24% Jan 
60 Jan 
27% Deo 
20% Mar

65*i Apr 
131% Nov 
74*i Deo 
12*4 Mar 
26 Mar 

9 May 
24*i May 
16% Nov
11% May 
21 May 
30% May 
70*i Jan 
11% May 
19% May 
37*2 May

* B1<1 a n d  askod prices; no sales on  th is  d a y . * E x -rlg h ts. } Less th a n  100 sh a res , a  E x-d lv ld en d  a n d  r ig h ts , z E x -d lv ld en d . 6 E x -rlg b ts  (Ju n e  15) to  sub scrib e  
sh a re  for sh a re  to  s to ck  of G len  A ldcn C oal C o . a t  55 per sh a re  an d  ox-dlv ldcnd 100%  In s to ck  (A ug. 22).
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H I G H  A N D  L O W  S A L E  P R I C E — P E R  S H A R E .  N O T  P E R  C E N T S a le s

f o r
th e

W e e k .

STOCKS
NEW YORK STOCK 

EXCHANGE

P E R  S H A R E  
R a n g e  s in c e  J a n .  1 1922

P E R  S H A R E  
R a n g e  f o r  p r e v io u s

S a tu r d a y ,
M a y  13.

M o n d a y ,
M a y  15.

T u e s d a y ,  
M a y  16.

W e d n e s d a y .  
M a y  17.

T h u r s d a y ,
M a y  18.

F r id a y .  
M a y  19. L o w e s t H ig h e s t L o w e s t H ig h e s t

1 p e r  th a re
*51% 65 
393s 393g 

*72 82 
45 45*4 
61 61 

*105 103 
47% 47% 

*103*? 105 
160*2 160*2 

*119*- 120 
123s 12% 
25*2 25% 
55 57 

5% 51? 
■*135 139 

*15*4 1534 
67*2 67*2 

1043s 105 
80*3 80*2 
441? 45 
126s 12% 
33 33 

*52 53*2 
114 115 
116 116*4 
98 98 

6% 6% 
1634 1778 
58*4 59 
97 97 

*92*4 93 
*132 133*4 

38*g 39 
*97*2 993s 
74*8 75 

*102 103 
3268 33*2 

*80 63*2 
121*4 122 
139*8 139*2

*100«l 101*2 
136*2 136*2

12*4 12*4 
*80 82 
*30 31*4 
90*8 92 

*105*4 106*8 
*33 33*2 
177s 18 

•43*i 44 
52*2 527 

*54 56 
82*2 82*2 

*81 85 
125 125 

3*8 4 
35*8 3512 

*2412 26 
*1050 1100 
*114 115*4 
*19*2 20*2 
24*4 26*4 
841? 85 
*4 5 

*___  13
116*4 1175* 

*110  111
*50 51 
*88 89*4 
44 44*4 

*31*2 32*2 
1 1 

*45 49 
76*8 77*4 
80*s 813s 

*95 99 
112*4 112*4 

•6 65s 
*1134 12 
*70*4 76*2 
2578 27 

*107 108*2 
*101*2 102*2 

*45*2 46 
*4 4*2 

133*8 133*8 
40*4 40*2 
96*8 97 

663 6*8 
26*4 27 
30*4 31 
12*4 13*8 

*78*2 79 
56*2 66*2 

*95 97 
77s 8 

*59 60 
13*4 13*4 
*4*2 5*4 

*83 89 
36*8 37 

*69 70 
3634 37*4 
46*i 4634 
737s 737s 

*65 68 
19*8 19*8 
28*4 28*4 

*53 56 
67*4 5778 
35 35*2
87*8 88*4 
4*8 4*8 

*16*? 17 
65 67 

*25 29 
*60 66 

*6 34 
11678 117 

13*2 13*4 
*63*2 65*2 
*72*2 74 
101 1015s 

*116 117*2 
43*4 43*8 
74 77*8 
94 94 
15*8 1578 
33*2 3378 
2078 217s 
92 93 
59 60 
21*4 213s 

*106*4 107*2

S p e r  s h a re
*51*2 55 
*40 41 
*72 83 
44 45 
.31 61 

*105 108 
465 4734 

*104*2 105 
159*? 15978 

*11934 120 
*12*2 13*4 
26*2 28
57 57 
5*2 55*

*135*2 139 
15 15*4 
68*4 6978 

102 1 0434 
*80 80 
44*8 4478 
1278 13*8
33 34 

*537s 54*2 
113*8 114 
116 113
97*2 98 

6*4 7 
16*i 17*2
58 60*4 

*9534 97*2
92*4 92*4 

*132 133*2 
38*4 39 

*97 993S 
74*4 75*2 

*102 105 
3334 34% 
60*8 60*8 

121*2 121*4 
138*2 139*4 
101*8 101*2 
136*8 136*2 
*12 12*4 
*80 82 
*31 32 
91 92 

106 106 
*33 33*2 
18 18*8 
44*4 44*4 
52*2 5378 

*55 56 
*80*2 82*2 
*82 84*4 
125 127 

3% 4 
35*8 36*2 

*24 26 
*1070 1100
115 115 
•19*2 20*2
245s 25*4 
84*4 8H4 
*4 5 

*___  13
114*4 117 
109*2 109*2 
*50 51 
*88 93*4 
44 45 

♦30*2 33 
1 1 

49 49 
74*2 76*8 
7834 80*4 

*92 99 
112*2 112*2 

*6 7 
*10 11 
*72 76 
27*8 27*4 

*107 108*2 
101*2 101*4 
45*2 47 
*4 412 

133 134*4 
40 40*4 

♦96*4 9678 
6*4 87s 

♦26*4 27 
30*4 31*4 
12*4 13*8 
7834 79 
55*2 665s 

*96 97 
8 8*4 

*58 60 
*13*4 13*2 
*4*2 5 

*83*2 89 
37*8 38*4 
69*4 70 
37*4 38*8 
47 47*2 
7134 73 
65 65 
19*2 20ls 
28 287s 
55 55 
57 57*2
34 3538
87*4 88*4 
4*4 4*3 

16*8 16*4 
63*4 66*4 

*25 29 
*60 66 

*% *4
116 117*4 
13*2 13*4

*63 65 
*72 74 
99*4 101 

*115 117 
42*2 4334 
70*4 76 
93*2 93*2 
15*4 16 
33*4 34*2 
2 l*» 22*8 
93 93 
57 59*8 
21*8 21*8 

106*4 106*4

% p e r  s h a re
*51*? 54 
40*8 41*8 

*72 76 
4378 44*2 
60 60 

*105 106 
46*2 4734 

*104 105 
159 159 
120 120 
*12*2 13*4
27 27*4 
67*2 5978 
*5*2 5*8

136 135*2 
15*2 15*8 
69*4 70 

104 108 
8034 81 
43% 45 
13 13*4
33 33*4 
53% 54*.|

113 114 
418 116 
96 98 

6*4 7 
17 17*8 
59 61 
96*4 97 

*92*4 93
132 132 
37% 38*4 
99% 99% 
73% 74*2

*103*2 105
34 34% 

*60 63*4 
121*2 121*4 
138*2 138% 
101*2 101*2 
136 136
*12 12*2 
*80 82 
*31 32 
90*4 90% 

100% 106% 
*33*2 3334 
18% 19 
44*4 45 
53*8 54 

*54*2 55 
80*2 80*2 

*82 85 
*124 128 

3% 334 
35*4 37*4 
25 26 

*1070 1100 
*114*2 115*4 
*19*2 20*4 
24% 25 

*84 85 
*3*2 5 

*11 13
114*4 115% 
110 110 
*50 51 
*88 93*4 
42*4 45 

*30*2 31*?
1*8 1*3 

49 50 
73*8 74*8 
76*8 79 
94 95*2 

112% 112% 
6 3% 

*11 11*2 
*72 76
28 28*4 

106*2 107
*101 103*2 
*45 47 

*4 4*4
133 133% 
40 40

*96*4 97% 
6% 7% 

26*4 26*2 
30*2 31% 
12% 12*2 
78*2 78*2 
55% 56 

*96 97 
8 8*4 

59% 60*2 
*13*4 14 
*4*2 5 

*84 89 
38 38*4
70 70 
37% 38*4 
47*2 48% 
71% 73*4 
64?i 6434 
19% 20*2 
28% 30 
54% 54*2 
57 57 
33*4 34*2
87 87% 
4% 4% 

16*2 18 
64 66% 

*25*2 27% 
*60 66 

% *1 
116% 118% 

13 13% 
64% 64% 
73 73 
99 100% 

*115 117*2 
42*4 43
71 73*2 

*92*2 93*2
15 15% 
33*4 33*2 
21% 21% 
92% 92% 
56 58 
20% 21*8 

106*2 106%

8 p e r  s h a re  
*51*2 54 
41 41% 

*72 78 
44% 45 

*60 60% 
106 106 
47*2 48% 

104% 106 
180 160 
120*2 120*2 

12*2 12*2 
27% 28% 
59*4 60
5*2 6 

136*2 136*2 
15*2 15*2 
70 70% 

107% 108's 
81*4 81*2 
44*2 47% 
13*8 13% 
33% 34 
54% 54*2 

114% 114% 
116 116 
97% 99%
6% 7 

17% 17% 
61 64% 
97 97*2 

*92 93 
*128 134 

37% 38% 
99% 99% 
74% 75*2 

*103% 105 
34% 36% 

*60 63% 
121% 122% 
139 141*2 

*101*2 102 
136*2 138

12*4 12*4 
*78 81% 
31*8 31*8 
90% 92 

*106 107 
*33 33% 

19 19% 
45% 45%
54 55
55 56*4 

*80*2 82 
*82 84 
125 126

3% 3% 
36 37 
26*2 26% 

*1050 1100 
*114 115% 
*19*2 20% 
24% 24% 
84% 84% 
*3% 5 

*11 15
116% 117% 

*110 113 
50 50 

*88 93% 
46% 48*2
33 34% 
*1 1*8

*48 49 
73*2 77 
76% 78 
95% 98 

112 112 
*6 6*2 

*10 12 
75*2 75*2 
28% 28% 

103 103 
♦101 103% 

46 48%
4 4 

133 133*4 
39% 39% 
96% 97

7*4 7% 
26% 27*2 
31 31*2 
12% 12% 
78% 78%
56 57% 
96% 96%

8% 8% 
59 61 

*13% 14
4% 4% 

*84 89 
38*4 39 

*71 71*2 
38% 39% 
48% 49% 
73% 75 

*64*2 65 
20% 21*2 
30 30% 

*53% 55 
57% 69
34 35%
87*4 88
4*2 4% 

18% 18% 
67 68% 
27% 29 

*60 68 
% % 

117% 118% 
13% 13% 
64% 65*4 

*73 74 
100*8 102 

*115 116 
42*2 43% 
72*2 73*2 

*92 94 
15% 16 
34% 34% 
22 22% 

*90 92 
67 59 
21% 21% 

106% 106%

8 p e r  s h a r e
*51% 54 
41 *s 42% 

*72 78 
44 45% 

*60 61 
*106 107% 

47% 48's 
106 106 
159% 160% 
120 120 

12*i 12%
27*2 28% 
58*8 59

6 6*s
136 137 
15% 15% 
69% 71

107 107% 
82 82 
46% 48 
13% 13% 
33% 35% 
56*2 56%

113% 114% 
*115% 116 

99 101%
7 7% 

16% 17% 
64*2 66% 
97% 98

*92*4 93 
*128 134

38 38% 
*98 99
75 76*2 

103*4 103*4
36 36% 

*60 63 
122 122*8 
140% 141 

*101% 102
137 137% 

12% 12%
*78 81 
31% 31*2 
91% 92*2 

106*8 106% 
33*4 33*4 
19*4 20% 
46*8 47% 
54% 55% 

*55*2 56*2 
*80 82*2 
*82 84% 

*123% 124 
3*2 3% 

36% 38 
27*8 27*2 

*1050 1100 
114 114*4 
19% 20's 
25 27*8 

*84 84% 
*3*2 5 

*11 13
116% 117 

*112 113 
*51 55 
*88 93% 
48*2 50
34 34% 

1*8 1*8
48 48
76 76*2 
77% 77%

*98 99 
112 112 

6*4 6*4 
11 11% 
75 76 
28% 29

108 108 
101% 102%
48 52% 
*4 4% 

133 133*2 
39% 41% 
97 97
7% 8 

27*2 29% 
31% 33% 
12% 12*2 
78*4 78% 
56*2 58 

*96 97 
8% 9% 

61 61% 
14% 14% 
4% 4% 

*82 89 
38% 40*4 
71 73*4
39 39% 
49% 51 
73% 74*2

*64*2 65 
21% 23 
31 32% 
55 57 
58% 59%
35 37
87% 88 
4% 4% 

*16% 17% 
60 68% 

*27 29% 
65% 053i 

*% % 
117*4 118*4 

13% 14% 
*63 65*2 
*73*4 73% 
101% 101% 

*115 116 
43 44% 
72% 74 
93 93 
15*4 16% 
34% 35% 
22% 24*4 
90 90 
58*4 60*2 
21% 21% 

107% 107%

$ p e r  s h a re  
*52 51 
42% 43% 

*72 77 
45 45*4 
61 61 

*106 107 
47% 48% 

*104 106 
161*2 161% 

*119% 121 
12*4 12*2 
27% 29 
58 58 

6 6 
137% 137*4 
16 16% 
71 71% 

107% 107*2, 
81% 82
47 48 
13% 13*2 
35% 36% 
57*2 58*4 

114*2 115% 
*115% 116 
101 103*4 

7 7*4 
16% 17*4 
65% 67*2
98 98 
92% 92%

*131 134% 
38% 39 

*98 99 
75% 76% 

*103*4 105 
36% 37% 

*62 62*2 
121% 122*4 
139% 141*2
101% 101%
136% 138% 
*12 12% 
*78 81 
*31 32 
91% 92% 

106 106 
33% 31% 
19% 20 
48% 48% 
55 55% 

*55*2 56 
*81 82*2 
83% 83*2 

124 126% 
3*2 3% 

37% 38% 
27% 28% 

*1050 1100 
114*4 114*4 
*19*2 20% 
26% 28 

*84 85 
*3% 5 

*11 13
116% 118*4 

*112 113 
*51 55 
*88 93 
47% 48% 
33% 33% 

1 1*4 
*48 49 
76 76 
77% 78*2
99 99*t 

112 112
6 6% 

*10 12 
*75 76 
28 28% 

106% 107% 
101% 101 
51 51% 
4% 4% 

134 135% 
42 44 
96% 96%
7% 8*8 

28 28 
32% 33*2 
12*2 12% 
78*4 78*2 
56*2 57% 
96% 96% 
9 9% 

62% 63 
*13% 15 

4*4 4*4 
*82 89 
40 41 
72*2 73% 
39 39% 
50 50% 
74% 74% 

*64*2 65 
22*4 22% 
30% 31% 

*50 57 
58% 59*2 
35% 36%
87% 89% 
4% 4% 

17% 17*2 
66% 67% 
29 29 
65% 66 

*% % 
117% 118% 

13% 14% 
65% 66*4 
73% 73% 

101 102% 
115 115 
44*2 45*4 
73 74% 

*92 93*2 
16% 17 
35 36% 
24% 25*4 
92% 92% 
58 59 
21% 21% 

108 108

S h a r e s

5.900

3,109
500
100

10.900 
100

1.500 
300 
100

20,000
3.300
4.100 

600
4.100 
6,600

600
1,200
37.600
9.600

10.500
1.900
7.000 
1,168 
9,200
6.400
9.800

97.000
2.600 

200 
100

11.600 
200

17.500 
100

15.000 
100

6.500
7.100 
1,600
4.100 

400

200
14.200
2.300 

600
7.000
2.100

75.100 
400 
115 
100

2.500
9.300

12.900
3.200

500
200

18,700
400

61.400 
100 
700

18.000
1.900
2.300 

500
5.800

90.300
1.000 
1,715

600
900
200

2,190
700

1.400
9.500 

800
3,100
8.700
1.400

18,000
5.700

37.800
3.900 
1,600
8.700 

300
46.400

1.700 
600 
500

29.200
3.800

21.100
2.800

14.900 
300

106,500
39.200 

600
20,100
26.800

8.900
18.300
1.500

23.300 
400 
500 
800

18.300
58.800 
2,800

200
19.200 

100
66.900
73.200 

1,600
15.900
16.400
36.800 

800
15.900
4.500 

700

Indus. & Mlscell. (Con.) P a r
Am Bank Note prel______ 50
American Beet Sugar.........100

Do prof.........................100
Amor Bosch Magneto..No p a r
Am Brake Shoe *  F__ N o  p a r

Preferred_____________ 100
American Can__________ 100

Do pref...........................100
American Car A Foundry. 100

Do pref_____________ 100
American Chicle_____ N o  p a r
American Cotton Oil____ 100

Do pref......................... .100
Amor Druggists Syndicate. 10
American Express__r___ 100
American Hide A Leather. 100

Do pref_____________ 100
American Ice___________ 100

Do pref_______ _____ 100
Amer International Corp..l0( 
American La France F. E._ 1(
American Linseed_______ 106

Do pref.........................IOC
American Locomotive____ 100

Do pref..........................100
American Radiator_______ 25
American Safety Razor__ 25
Am Ship A Comm.........N o  p a r
Amer Smelting -  Refining. 100

Do pref...........................100
Am Smelt Secur prof ser A. 10(
American Snuff...................100
Am Steel Fdry tern ctfs.33 1-3

Pref tem c t f s . . . .............100
American Sugar Refining.. 10(

Do pref____ ________ 100
Amer Sumatra Tobacco...100

Preferred...........................100
Amor Telephone A Telog..lO(
American Tobacco_______ 100

Do pref (n«u>)............... 100
Do common Class B . . . 100

Am Wat Wks A El v t O...100
1st pref (7%) v to ...........100
Partlc pref (6%) v t c .,.100

Amer Woolen.......................100
Do pref.......................... 100

Amer Writing Paper pref.. 100 
Aner Zlno, Lead A Smelt. 25

Do pref...........................25
Anaconda Copper Mining. 50
Associated Dry Goods-----100

Do 1st preferred...........100
Do 2d preferred........... 100

Associated Oil__________ 100
Atlantlo Fruit_______ N o  p a r
Atl Gulf A W 1 SS L ine...100

Do pref...........................100
Atlantlo Refining.................100

Preferred_____________ 100
Atlas Tack.....................N o  p a r
Austin Nichols A Co__ N o  p a r

Preferred...........................100
Auto Sales Corp.....................50

Preferred............................ 10
Baldwin Locomotive Wks. 100

Do pref_____________ 100
Barnet Leather______ N o  p a r

Preferred_____________ 100
Barnsdall Corp, Class A__ 25

Class B...............................25
Batopllas Mining_________ 20
Bayuk Bros...................N o  p a r
Bethlehem Steel Corp___ 100

Do Class B Common.. 100
Do pref...........................100
Do cum conv 8% pref. 100

Booth Fisheries______ N o  p a r
British Empire Steel_____ 100

1st preferred.....................100
2d preferred.....................100

Brooklyn Edison, Ino____ 100
Brooklyn Union Gas_____ 100
Brown Shoe Ino................ .100
Brunswick Term A Ry Seo.100
Burns Bros_______ ____ .100

New class B com...................
Bush Term Bldgs, pref-----100
Butte Copper A Zlno v t o. 5
Butterick............................ 100
Butte A Superior Mining.. 10 
Caddo Central OUARef N o  p a r
California Packing___ N o  p a r
California Petroleum..........100

Do pref...........................100
Callahan Zlno-Lead.............10
Calumet Arizona Mining__ 10
Carson Hill Gold.....................1
Case (J 1) Plow_____ N o  p a r
Case (JI) Thresh M, pf ctf.100
Central Leather...................100

Do pref...........................100
Cerro de Pasco Copper. No p a r
Certain-Teed Prod___ N o  p a r
Chandler Motor Car . . .N o  p a r  
Chicago Pneumatto Tool.. 100
Chile Copper_____ ____ _ 25
Chino Copper....................... 5
Cluett, Peabody A Co____ 100
Coca Cola.......................No p a r
Colorado Fuel A Iron____ 100
Columbia Gas A Electric.. 100 
Columbia Graphophone No p a r

Do pref............... ..........100
Computing-Tab-Record No p a r
Consolidated Cigar___ No p a r

Do pref...........................100
Consol Distributors, InoNo p a r  
Consolidated Gas (N Y)._100 
Consolidated Textile...No p a r
Continental Can, Ino____ 100
Continental Insurance____ 25
Corn Products Refining...100

Do pref...........................100
Cosden A Co...................No p a r
Crucible Steel of America. 100

Do pref_____________ 100
Cuba Cane Sugar_____ No p a r

Do pref...........................100
Cuban-American Sugar___10

Preferred.......................... 100
Davison Chemical v t o.no p a r  
De Beers Cons Mines..No p a r  
Detroit Edison.....................100

S p e r  s h a re  
52 Jan 12 
31% Jan 3 
61 Jan 11 
31*4 Jan 31 
51 Jan 4 
98*4 Jan 18 
32*4 Jan 5 
93*4 Jan 3 

141 Jan 10 
115% Jan 6 

7 Jan 27 
19*4 Jan 10
41 Jan 11 
4% Jan 13

127% Feb 1 
12 Jan 18 
58 Jan 3 
78 Jan 12 
72 Jan 13
38% Jan 
9*s Jan 1( 

29% Jan 1( 
54*z Mar 1 

102 Jan 
112 Jan 12
82 Jan 3C 
3% Jan 3i 
6*8 Jan !

43% Jan ( 
86% Jan 4 
87 Feb 8 

109% Jan 3 
30*4 Jan 26 
91 Feb 8 
54% Jan 4 
84 Jan 3 
23% Feb 14 
52*2 Jan 27 

114% Jan 4 
129% Jan 6 
96% Jan 3 

126 Jan 3
6 Jan 7

67 Jan 4 
17% Jan 4 
78*4 Jan 10

102% Jan 11 
22*3 Jan 13 
12% Jan 3 
36 Jan 18 
47 Jan 31 
43 Jan 5
75 Jan 0
76 Jan 17 
99 Jan 31
2% Jan 3 

23% Mar 2 
18% Mar 6 

900 Mar 7 
113 Jan 9 
13*2 Feb 28 

9*4 Jan 5
68 Jan 9 

3*2 Jan 3
12 May 3
93*2 Jan 13 

104 Jaa 13
40 Jan 19 
89 Apr 12 
19% Jan 16 
19% Jan 9

*2 Jan 14
33 Apr 28 
61 Jan 10 
65*i Jan 3 
90% Mar 7

104 Jan 4 
4% Jan 10 
8% Jan 9 

58 Mar 2 
19% Mar 17 

100 Jan 3 
70 Jan 31
42 Jan 16 
2% Mar 3

113*1 Jan 10 
28% Jan 19 
87*4 Jan 3

5% Mar 1
26%May 13 
20% Jan 4 
10% Jan 11 
68 Jan 11 
43% Jan 10
83 Jan 3 
5% Feb 14

57% Apr 5
11 Jan 3 
3 Mar 8

68 Feb 21 
29% Jan 10 
63% Jan 6 
32% Jan 4
34 Feb 14 
47% Jan 5 
60 Jan 14 
15% Jsn 5 
26*2 Feb 21
43 Jan 11
41 Jan 6 
24 Jan 10
64% Jan 4 

1*4 Jan 26 
5 Feb 9 

65% Jan 3 
18% Feb 10 
47 Feb 27 

*4 Feb 17 
85% Jan 30
12 Feb 16 
45% Jan 4 
66 Jan 20 
91*4 Jan 4

111 Jan 10 
31% Jan 10 
62% Feb 27 
80 Jan 17 

8% Jan 11 
15% Jan 3 
14% Jan 3 
78% Jan 17 
48% Jan 10 
15% Jan 3 

100% Jan 11

S p e r  s h a re
54 Mar 3 
43%May 19 
72 Mar 10
49 A pril 
63% Apr 22

106*2 Mar 17 
50% Apr 11 

106 May 17 
164 Apr 15 
120% May 17 
14 May 5 
29 May 19 
60 May 17 

6% Jan 23 
143*2 Apr 22 
17% Apr 13 
72*2 Apr 13 

114% Mar 22 
82*4 Feb 14 
48 Apr 17 
13%May 9 
36%May 19 
69*2 Jan 17 

117%May 2 
118 Mar 13 
103'iMay 19 

8% Apr 6 
18*2 Apr 26 
67%May 19 
98% Mar 21 
93 Apr 12 

138 Feb 16 
40% Apr 24

100 Apr 24 
76% Apr 21

103'iMay 18 
37%May 19 
71 Jan 16 

124% Mar 14 
144%May 8 
102*4 Mar 1 
139%May 8

14 Apr 17
84 Apr 13 
32% Apr 12 
95% Apr 17

108% Mar 8 
37% Apr 15 
20 May 19 
48%May 19 
55% May 18 
57*2 Mar 17 
83*2 Apr 19 
86 May 9 

135%May 3 
5*2 Apr 17 

38%May 3 
28%May 19 

1145 May 1 
117 Feb 28 
22%May 4 
28 Mar 25
85 Mar 16 
7 Mar 17

15*2 Mar 16
120 May 2 
112%May 5 
52 Apr 22 
96 Mar 16 
56% Apr 28 
39 Apr 27 

1% Mar 23
50 May 10 
79 May 12 
82% May 12

101 Apr 15 
114 May 12

9% Feb 10 
13 Apr 15 
76% Apr 15 
29% Apr 12 

110 May 6 
10D%May 6 
62%May 18 
4% May 1 

138 May 4 
4 1 May 19 
97%May 1

7%May 17 
34 Fob 3 
33%May 18 
15*8 Apr 15 
80% Apr 25 
59%May 3 
98*2 Apr 17 
9%May 19 

63 May 19 
16% Mar 29 
6*2 Apr 20 

88 May 1 
41 May 19 
74 Mar 17 
39%May 19
51 May 18 
79% Apr 0 
71 Apr 6 
23 May 18 
32%May 18 
60*2 Feb 3 
59%May 18 
36% May 19 
89%May 8
5% Apr 26 

20*8 Apr 25 
79% Apr 26 
30% Apr 11 
66 May 19 

2*4 Mar 16 
120%May 6 

15% Apr 19 
69 May 2 
73%May 19 

108% Mar 31 
117 May 10 
45%Mny 4 
77%May 13 
95 May 2 
19% Mar 16 
40-% Mar 15 
20% Mar ’ 6 
94% Apr 18 
65% Apr 6 
28%May 2 

108% Mar 21

t  p e r  s h a re  
43*t Jan 
24% Oct 
54% Deo 
29% Aug 
42 Jan 
88% Jan 
23% June 
76% June 

115% June 
108 May 

0% Nov 
15% June 
35*i July 

4 June 
114 July

8 Apr 
40*2 Feb 
42 Jan 
57 Jan
21% Am 
7% Aus 

17*4 AUf 
39% AUS 
73% June 
98% Juni! 
66% Jar 
3% Aus 
4*4 Aus 

29% Aug 
63*4 Aug 
63 Jan 
95 Jan 
18 Aug 
78 Aug 
47% Oct 
67*2 Oct 
28% Dec 
64% Nov 
95% Jan 

111% June 
86 Aug 

110 Jan 
4 Sept

48 Sept 
8% Sept

67 Fob 
93 Feb 
20% Aug

6% Sept 
22% Aug 
31% Aug
24 Jan 
55% Jan 
45 Jan 
91 Sept

1% Oot
18 June 
16% June

a820 June 
103% July 

12% Deo 
8% June 

60% Aug 
2*2 Sept

10 Apr
62*4 June
95 June 
29 Jan 
70 Jan 
20 Deo 
14% June

*2 Aug 
27 Juno 
39% June 
41%June
87 June 
90 June

3 Aug 
8% Deo 

55 Deo
22 Deo
88 Jan 
61 Jan 
33 Feb
2% Aug 

81% Jab 
31% Deo 

x87% Deo
3*4 Aug 

14% Jan 
10% Juno 
7% Aug 

63% July
25 Jan 
68% Jan
3% Aug 

41% Jan
11 Deo 
3 Nov

63 Deo 
22% Aug 
67% Aug
23 Mar 
22 Aug 
38*4 Oot 
47 Aug
9 Mar 

19% Mar 
36*4 June
19 Feb
22 July
52 June 
2% Aug 
8*2 Deo 

28% June 
13*2 Deo 
63 Deo 

*2 Sept 
77% Jan 
12% Aug 
34% Aug 
68% Aug 
59 June
96 June 
22% Aug
49 Aug 
77 June

6% Oot 
68>t Deo 
10% Oot
68 Oct
23 Mar 
13% June 
93% Nov

% p e r  share 
50*2 Dec 
51 Feb 
74% Jan 
66*2 May 
66% Dec

100 Deo 
35% Deo 
97 Dee

151*4 Dec 
116% Deo 
29 Jan 
24% Nov 
67 Apr 

8% Jan 
137 Deo 
16 Deo 
82% Deo 
83*g Deo 
73*4 N oi 
63%May 
11% Apt 
62*2 Jan 
93 Jan 

110 Deo 
115 Deo 
91 Nov 
10 Jan 
14 Jan 
47% Dec 
90 Deo 
88 Deo 

114% Deo 
36 Deo 
95% Deo 
96 Jan 

107*4 Jan 
88 Mar 
91% Feb 

119% Nov 
136% Deo 
99*2 Dec 

131% Dec
612 Oo* 

66% Deo 
20 Deo 
8312 Deo 

104% Deo 
39*2 Jan 
14% Deo 
40% Deo 
50% Deo 
60*2 Deo 
76% Deo 
78 Deo 

107% Mai 
9 Jan 

76 Jan 
44*2 Jan 

all25 May 
113% Nov
20 Apr 
13*4 Jan 
70 Jan

5*4 Deo 
15 Jan

100% Deo 
*106 Deo 

41 A ui 
86 Deo 
27 May 
35 Jan 

1 Jan 
29 June 
62*2 May
65 May 
93% Jan

112 Sept 
7% Deo 
9 Deo 

58% Deo 
23% Deo

101 Deo 
76% Nov 
46% Nov

6*4 Jan 
122*1 Deo 
33% Deo
90 Nov

6*4 Deo 
33% Deo 
22 Deo 
19% Apr 
74 Nov 
60% Deo 
88 Deo 

7*2 Jan 
60 Deo 
15% Nov 
10% Apr 
85% Feb 
43% Jan 
96 Jan 
36*2 Deo 
44 Jan 
86 Apr 
70*4 Jan 
16% Deo 
2912 Dec 
62*2 Jan 
43*2 Deo 
32% May
67% Deo 
12% Jan 
02*4 Feb 
58% Deo 
59*4 Jan 
80 Feb 
10 Mar 
95 Nov 
21% Jan
66 Jan 
73 Deo 
99*4 Deo

112 Deo 
43% Apr 

107% Jan
91 Jap 
26 Fob 
13<* Feb 
33% Feb 
95 Feb 
69% Nov
21 Jan 

1Q0 Oct
• Bid and asked prices, d Ex-dlvIdend and rights, « Assessment paid, x  Ex rights. 2 Ex-dlvldond. a Par value $10 per share.
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H 1 Q B  A N D  L O W  S A L B  P R I C E —PBR S B A R B ,  N O T  P B R  C B N T . S a le s

S a tu r d a y , M o n d a y , T u e s d a y . W e d n e s d a y T h u r s d a y , F r id a y , th e
M a y  13. M a y  15. M a y  16. M a y  17. M a y  18. M a y  19. W eek.

3 p e r  s h a re S per share S per share 3 per share S per share S per share S h a re s
*27% 28 27% 27* 27% 277 27*4 28* 28 281 *27% 281 4,800

900
*168 172

*19% 201 19 19 20 20 19% 201 201 201, 20  20 1,400
8% 81 *8 9 8 8 *8 9 *8 9 8 8 400

81% 82* 82 84 82*4 S3' 83% 841 831 84 83*4 84 6,400
*110% 11H 111 111 110% m u n o  111) n o n o *109 111 400

80% 80* 80% 81' 80ls 801 80% 821 81% 82 81% 82 12,000
*93 941 *93% 941 *93 941 94 94 93 93* 94 94 900

12 12 *11 131 13% 1H 15% 101 15 15* *14% 151 3,100
43*4 43* 44 44 45 515 52% 53* 51% 531 51% 52 7 18,800

*115 1101 115 n o t • 114 1141 115 1107 115% 1171 118 118 1,030
*95 90 95 95 *94 95 95 95 95% 95% *94 951 500

18 18* 17*4 18 17% 18 17% 18 17% 18 17% 181 7,400
18*4 19* 191? 22t 20% 21* 20% 21* 20% 22 .21%  217 157,400l2 1 % 1 % 6 % 1 % *% * 1,200

♦03 05 63 03 | *63 05 *63 05 *63 05 04% 05* 500
01*8 01* CO^ fills 595s (501 (30 U 621* 01% 013 01% 04 19,800

*92 99 *94% 99 *92% 961 ♦92 90 *94 90 90 90 100
*72 721 72% 721 72*4 731 73 731 72 733 72% 73 2,500

*101 i o n ♦101 IO ll 101% i o n 101% 1017 *101% 102 *101% 102 OOO
1631? 1631 103 1631 102% 103 163 1651 1051 105? 105% 105* 1 2,000

12% 12* 12% 12* 12% 127 12% 131 12* 131 13 143 237,100
*81% 83 *81% 84 81% 81* *82 85 *81* 82 *81% 82 500

81% 8H 81% 81* 81*4 82* 82 821 82 82* 82 821 . 3,800
*94 95 94 941 91% 94* 95 951 *94% 951 *94 95 1,300
♦14 141 ♦14 ' 141 *13% 14 *13% 14 14 14 14 141 400

40% 401. 40 40 40 40 40% 407) 10t2 11% 40*4 111 3,400
♦80% 897f *87 90 *87 90 *87l'> 90 *88 90 *88 90 ...........

28 281 28 29% 28*3 29 29% 307s 30*8 31% 31% 317 42,200
17 17 *16% 17 16% 161 *16 17 *16 1 7*8 17% 17* 400

*30 31 'j 31% 31* 31% 32 32 33 32*4 34 33% 33*. 4,500
11% 11% 10% 11 11 11*4 11% 11% 12 121. 12 121. 3,700
84% 87% 83% 80 82% 84% 83*4 85 83*4 85 84 85% 3,800

2 2 2 2% 2 2 1% 2 1*4 2 1*4 1* 5,900
*19 21 20 20 *19*4 20 20 20 20 20 % . 20% 20% 500

72 72 *70 73 70 70 72 72 *70 73 *70 73 300
78% 78% 77% 79% 77*8 77*. 77% 791 78 78 78 79% 6,000
18% 19% 19% 19% 19% 20% 20% 21% 20% 20*4 19*4 21 32,100

8% 9% 9% 10 8% 9% 8% 9 9% 10 9 9% 48,000
4% 4% 4% 4*4 4% 4% 4% 4% 41,1 4% 4% 41. 7.300

*8% 8% 8% 8% 8% 8% 8% 8% 8 8% *8% 81 1,700

39% 40*4 40% 41% 40% 41*. 41% 42* 42% 42% 42% 43 27,300
*10% 11 *10% 11 *10% 11 10% 10% 11 11 11 11 900
*40 41 40 40 40*4 40*. 41 41% *40% 41 ♦40% 41 700
37 37% 30*4 37% 3014 36% 36% 37% 301, 37% 38% 38% 4,700
25% 25% 25% 25*4 25% 25*. 25% 261 25% 26% 25% 25*. 3,500

*96*4 98 *90% 97% 97% 98% 98% 1041, 102 105 103 103% 8,000
*111% 116 *111% 112*4 112 112 *109% ____ *110 113% *110 112 100

23 23% 22% 23 22 22% 22% 24 23*8 23% 24 24% 8,400
82% 83% 81% 82*4 81% 81% 81% 83% 82% 83*g 83 83% 11,300
17% 17% 17*8 17*4 17% 17% 17*i 18% 18 18% 17*4 18% 25,200

*79 85 *80 85 82% 82% *80 82% *80 85 *80 85 50
50% 51 49% 5011 49% 50 49% 51% 50% 51 51*8 51*4 0,900

*07% 07*4 07% 07% 67% 07% *67 07% 67*i 68 08% 68% 700
17% 17*4 17*4 18% 17% 18% 17% 18% 17% 18% 17% 18% 30,500
32 32*4 30*4 31% 30% 30% 31% 32% 33 34% 33% 34% 15,200

1% 1% 1% 1% 1% 1% 1 1% 1% 1% 1% 1% 42,400
21% m% *20 20% 20% 20% 20% 20% 20% 20% 20% 20% 1,200
71% 71% *70 71% ♦70 71 71 71% 71*4 71*4 *70 72 500
42 42 42 423s 41% 41% 42 42*4 42% 43% 42*4 43% 4,350

4% 5% 5 5% 4% 5% 4% 5% 4% 5 4% 5 7,700

43*4 45% 43% 40 43 45 43% 44% 4334 46 44% 45*4 26,800
*102% 103% 103 103% 102 103 *101% 102% *101% 102 101% 101% 900

50% 61 49 50% 49 49*4 50 51 49*4 51% 51 52 17,700
*107 108 ♦107 108 107 107 ♦107 107 *107 108 107 107 200

*83 80 *84 80 *84 80 *84 80 *83% 80 *84 80
98 98 *92 98 98 98 99 100 *95 100 *90 100 400
32% 33% 33% 35 34% 30% 37 38% 38% 39% 38*s 39 123,400
21% 22*4 19*4 22% 20% 21% 21% 21% 21 21*4 21% 23 27,700

138 138 137*4 137*4 *i.37 140 140 140 140% 140% 139*4 139*4 600
78% 79% 77*8 80% 78% 81% 78% 79% 78 79 78 79 159,900
79 79% 78% 79 *75 79 *78 79 *74 78 77*8 77*4 1,200
33% 33% r32%  33 32% 33 33 33% 33% 33% 33*4 34% 3,700

*167% 171 *164% 100% *104% 166% 160% 106% 167*4 167*4 109 109*4 700
*113 114% *113 114 *113 114 *113 111 *113 114 *113 114
*108% 109% 2107 108% 106% 100% 107% 108% 108 108 108% 109 1,800
*109% 113 *109% 114 *109 114 *.09%  114 *107% 114 *110 114

16% 10 10 10% 15% 10 15*4 10% 10 17 10% 17 9,700
*13% 13% 13 13% 13% 13% 13% 13% 13% 13% 13% 13% 2,900
*45 46 45% 45% 45% 40 *40 48 47 4? 48 48 700
151% 152 152 152% 151% 152 152 155 155 155% 155*8 158*4 6,200

*110 113 *107 113 *107 113 *109 113 *110 113 *110 113
92 92 92% 92% 91% 91% 91% 91% 91 91 90% 90% 800

*65 09% 60 60 65 05 *65 08 *66 07 *00% 67 200
48 49% 47 49*4 47 49% 49 60 49% 50% 49% 50 8,300

*80% 88% *86% 87% *88% 88 86% 87 80 87 87 87 800
*70 79% *76 79% *78 79 *70 77 78% 78% 78% 79% 500
*20*4 21 20*4 20*4 20% 20% 21 21*4 21*4 23% 23 24% 27,100
*42 40 *42 40 *42 40 44 44 45 40 46% 46% 1,000
*71 74 *72 74 *73 74 74 74 *74 70 *74 70 100
*50*8 58 67 58% 58% 60% 00 60 58 % 58% 59% 59% 1,000
40 40% 40% 41% 39% 39% 38 39 39% 39% 39 39% 5,300
31% 31% 30% 31% 30% 31% 30% 31% 31 31% 31% 33 10,100

*19*1 21 21 21 *19*4 21 *20 21 21 21 *20 21 700
30% 31 230 30% 29% 30% 30*4 31*4 31*4 32*4 32% 33% 20,300

*27 29 *27 29 28 28 28*4 29*4 29*4 29% 30 30 1,000
72% 73 It 72% 73 72% 74% 72*4 74*4 72 73% 72% 73% 45,900
21% 22*4 22 22% 22% 23% 22*4 24% 22% 23% 23 24 40,400

*117% 119 2116 110 110 116 n o  n o % 117 117 116% 116% 1,400
18% •8% 17*4 18% 17*4 17*4 17% 18 17*4 18% 17% 18 3,000

130 131 127*4 130% 127% 129*4 129*4 133% 130% 133% 131*t 135% 101,600
♦87% 91% *87% 91% ♦87 91 *87% 91 *87% 91% *89 91%
28% 28% 28% 29% 29 29% 29% 29% 30 30% 30% 31 15,200
14% 14*4 14*8 14% 11% 14*.| 14% 15 14% 15 14*4 15 57,200
37*4 40% 38 40% 38% 39% 39*4 45% 41% 44% 42 43 89,000
72 72 % 71% 75 73*4 741.1 73% 74 74 74 73% 73% 11,300
21% 21% 21% 22 21% 21% 21% 22% 22% 22% 21*1 22% 31,800

*30% 31% *30 31*4 *29% 30% *29% 30 30 30 30% 31 300
*18 20 *18 20 *18 20 18% 18% *18% 19 18*4 18*4 300
145 145 *142 145 143 150 | 148 150 140 148 140 148 1,000

*119% 119*4 119% 119% 119% 119% *i 14 119 117 119 117 119 300
*39% 40 *39li 40 *38 40 39 39 *39% 40 *39 40 100

♦2% 2*4 *2% 2*4 2% ‘J 38 2% 2% 2 % 2% *2 2% 500
40% 42 41 41*4 40*4 41 40*4 42 41% 41*4 41*t 13% 9,00(

*92% 93 *92% 93 92% 93 93% 90% 95 90% 94% 95*4 9,300
110 110 109*4 109».| 109*4 n o n o  n o n o  n o 109*4 n o 1.700

16% 16% 16*4 17% 10% 17*4 17*4 18% 18% 18% 18% 18% 30,400
♦70 77 *77% 78 *70 78 75 70 74 70 75% 70 2,500
34*4 35 30% 37 30% 30% 30% 30*4 36^2 30% 30% 38*4 7,800

*58 60 60 60 00 00 60% 60% *00% 60% 01% 02 500
*10% 21 *17 21 *17% -21 *18 21 *18 20 20 20 100
57% 57*4 57% 57% 57% 57% 58 59% 0 8 14 58% 58% 58% 5,100

*43 43% 48% 43% 43% 43% 43% 43% 43% 13*4 43% 13*4 1,800
7% 7*4 7% 7% 71.1 7*4 7% 7*4 7% 7% 7% 71.1 1,400

29% 32% 31% 31% 29% 29% 30% 30% 31 31 30% 33% 1,600
*10*4 4 1 % 10*4 10*4 *10*4 H % 10*4 10% *10*4 12 •10*4 12 400

11 11 11 11 11 11 11 11% 11 11% 11% 11% 2,000 (
3 3 2% 3 2% 3 2% 3 2% 3 2% 3 6,100  C

*8 8% 8 8 7*4 8*4 8% 8% 8% 8% 8% 8% 4,200 (
20 20 19% 20 19*4 19*4 19*4 21 20% 21% 20% 21 5 ,500 C

137 137 130*4 130*4 *130 140 ♦137 142 *139% 142 *139% 142 200 (
15% 16*41 14% 15*8 14% 14% 14% 14% 15 15% 15 15% 4.900 (

8TOOKa
NEW YORK STOCK 

EXCHANGE

P B R  S B  A R B  
R a n g e  s in c e  J a n . 1 1922 

O n  b a s i s  o f  100-sAare lo t s

L o w e s t

Indus. Sc Mlscell. (Con.) P a r
Dome Mines, Ltd________ io
Eastman Kodak___ IIIIIlOO
Electric Stor Battery____ ioo
Elk norn Coal Corp_____ 50
Emerson-Brantlngban .IIIlOO
Endlcott-Jobnson______ I 50

Do prel......................IIIlOO
Famous Players-Lasky.ATo p a r

Do preferred (8%)___ 100
Federal Mining *  Smelting 100

Do prof.....................  100
Fisher Body Corp___ N o  p a r
Fisher Body Ohio, prof___ 100
Fisk Rubber_________  25
Freeport Texas CoIIIIwo p a r  
Gaston, W W, Inc_ . . N o  p a r  
Gen Am Tank Car.. N o  p a r
General Asphalt___  100

Do pref......................IIIlOO
General Cigar, Ino__  100

Debenture pref_____IIIlOO
General Electric_______ I *100
General Motors Corp 'jvV p a r

Do pref...................  100
Do Deb stock (8%) *100

Deb stock (7% )... 100GliddenCo..................... N o  p a r
Goodrich Co B F) N o  p a r

Do prof.....................  i 00
Granby Cons M, Sm A  PowlOO
Gray *  Davis Inc.........N o  p a r
Greene Cananoa Copper. 100
Guantanamo Sugar___ N o  run
Gulf States Steel tr'otfs 1 11 
Harblshaw Elec Cab. . N o  p
Hendee Manufacturing___10 j
Homestake Mining___ _.IlOO
Houston Oil of Texas____ 100
Hupp Motor Car Corp 10
Hydraulic Steel...........N o '  p a r
Indlahoma Refining____  5
Indian Refining___ IIIIII .10
Inspiration Cons Copper. 20 
Internat Agrlcul Corp. *100

Do pref__________  ‘ ioo
International ComentII.No p a r
Inter Combus Eng.........N o  p a r
Internat Harvester (n«to)__100

Do pref (new)________ 100
Int Mercantile Marine 100

Do pref......... 100
International Nlokel (The) 25

Preferred.................... 100
International Paper._____xoo

Do stamped pref.".”  11100 
Invincible Oil Corp 50
Iron Products Corp.IIIwo* p a r  
Island Oil A  Transp v t 0. .  10
Jewel Tea, I n o . . . . . .__ II100

Do pref___ 111111100
Jones Bros Tea, Ino.IIIIIloO  
Kansas A  Gulf 10
Kayser (Julius) *  C oll IIIlOO
Kayser (J) Co, new___ N o  p a r

1st preferred new___ N o  p a r

Kelly-Sprlngfleld Tire. 25
Temporary 8 %  pref___ 100
6% preferred____________

Kelsey Wheel Ino_____ 11166
Kennecott Copper. N o ' p a r  
Keystone Tire A  Rubber.. 10
Kresge (8 S) Co................. ,100
Lackawanna Steel............... 100
Laclede Gas (St Louis)___ 100
Lee Rubber *  Tire___ N o  p a r
UBgett <k Myers Tobacco. 100

Do prof............................100
Lima Locom Wks Ino____ 100

Preferred____________  100
L°ew’s Incorporated__ N o  p a r
Loft Incorporated____ N o  p a r
Loose-Wllee Biscuit tr otfs.100
Lorlllard (P)...................  100

preferred_____  100

H ig h e s t

Do pref............................100
Mack Trucks, Inc____N o  p a r

Do 1st prof__________ 10O
Do 2d pref.....................100

Malllnson (H R) A  C o . . N o  p a r  
'"anatl Sugar_____ ______ 100

Preferred____________ 100
anhattan Elec Supply N o  p a r

Manhattan Shirt_________ 25
' " id O il.._______ n o  p a r

Preferred...........................100

Do pref. ___ 100
___ 100
. N o  p a r

Do pref. .100 
. 5

Do pref.

Do pref. 
Rights__

$ p e r  s h a r e  
18is Jan 4 

800 Jan 9 
125 Jan 18 

14% Jan 25 
2% Jan 4 

76% Jan 10 
104 Jan 5 
75% Jan 10 
91% Jan 28 
9 Jan 3 

37% Mar 14 
75 Jan 6 
781* Jan 5 
lis* Jan 10 
12% Jan 24 

'8 Jan 20 
45*4 Jan 14 
55ia Jan 28 
90 Jan 10 
65 Mar 
94 Jan 

136 Jan 9 
8% Jan

69 Jan 24 
67% Mar 6 
79% Mar 8 
13% May 9 
34>2 Jan 4 
80% Jan 7 
26 Apr 3 
12 Jan 3 
25*4 Feb 27
7 Feb 16 

44% Jan 9 
*4 Jan 20 

16 Jan 12 
65 Jan 14
70 Jan 9 
1078 Jan 6
3<2 Feb 9 
314 Jan 27 
5 Jan 20 

37>2 Feb 11 
7% Jan 8

33 Jan 16 
26 Jan 23 
22% Mar 3 
79% Jan 3

1051* Feb 14 
13U Jan 4 
62U Jan 4 
11>4 Jan 9
60 Jan 4 
431* Mar 8 
59 Mar 9 
127* Jan 6 
24 Jan 19

% Apr 6 
10 Jan 4 
38i* jan 4 
341* Feb 11 
4% Mar 21 

81 Jan 17
34 May 1 
94 May 1
34% Jan 
90>* JaD 
7H» Jan 3
61 Feb 9 
261* Jan 
161* Jan 3

110 Jan 10 
441* Jan 4 
43 Jan 13 
26*g Jan 6 

15314 Feb 18
108 Jan 10 
91 Jan 3 
93 Jan 30 
11>4 Jan 26
9 Jan 9 

36 Jan 7 
147>4 Jan 6
109 Jan 13 
72 Jan 6
67 Jan 13 
251* Jan 13 
681* Feb 27
54 Jan 6 
151* Jan 16 
30% Jan ~
73U Apr 
41 Mar 13 
32 Mar 6 
22% Jan 6 

6*2 Mar 
20U Jan 
22 Jan 
48 Mar 17
11 Feb 15 

101 Jan 3
10% Jan 10 

106*4 Jan 10 
79U Jan 12 
25*4 Feb 16 
11% Jan 11 
26% jan 6 
63 Jan 4
12 Feb 11 
191* Jan 7 
10*t Jan 9

123>4 Jan 4 
1131* Jan 4 
26 Jan 17 

1<8 Jan 16 
30*4 Jan 11 
85 Jan 12 

108 Jan 10 
13% Feb 16
68 Jan 3 
28 Mar 10 
63U Jan 17
13 Jan 3 
44% Jan 4 
38 Jan 7

3% Jan 13 
20*4 Feb 28 
9% Mar 6 

11 Jan 10 
2% Feb 24 
4% Jan 6 

12% Jan 6 
116 Jan 4 

9% Jan 7

S p e r  s h a re
28%May 18 

800 Apr 15 
179*4 Apr 15 
22% Apr 25 
9 Mar 8 

87% Apr 19 
112*4May 4 
85% Mar 13 
99 Jan 14 
16%May 17 
53*4 May 17 

127% Apr 20 
99% Apr 25 
19% Apr 25 
22%May 15 

1% Mar 16 
67%May 8 
67 Apr 7 

103% Apr 7
76% Apr 20 

102% Jan 18 
166%May 10 
14%May 19 
81*4 May 
82%May 17 
95%May 17 
16 May 
42%May 
91 Apr 22 
31%May 18 
19% Apr 8
34 May 18 
14% Mar 16 
90% Jan 20
3% Mar 16 

22%May 
75 A pr11 
83*4May 6 
21%May 17 
10 May 18 
4*4 May 1 
9 Feb 20

43 May 19 
ll%May 4 
43 MarlS 
38*4May 8 
28% Apr 11 

105 May 18 
112*4May 
27%May 3 
87%May 3 
19*4 Apr 24 
85 Jan 20 
54%May 3 
71 Jan 5 
20% Apr 17
35 Feb 17 
3 Jan 26

22%May 2 
73 May 2 
43% Apr 24 

71* Jan 3
110 May 5 
47%May 8

103%May 15 
53*tMay 

107»4May 9 
85 May

111 Apr 6 
39%May 18 
24%May

174 Jan 
81%May 16 
82 May 12 
35% Mar 16 

171 Apr 20 
116 Mar “
115 Apr 13 

Z115% Apr 13
18% Apr 17 
14%May 
51% Apr 15 

158*4May 19
116 Mar 16 
93 May 9 
66%May 8 
53 May 4 
88 May 8 
79%May 
24%May 19 
62 Mar 13 
80 Mar 21 
69*4 Apr 24 
42% Feb 6
33 May 19 
26% Mar 27
34 Feb 7 
34*4 Mar 22 
74*4 May 17 
24%May 17

122%May 3 
21% Mar 23 

1351* Apr 15 
92 Apr 18 
31 May 19 
16 Apr 17 
45%May 17 
75 May 15 
22*4 Apr 26 
34 Mar 31 
21% Apr 25 

157 May 
121% Apr 26 
44% Mar 1 
4% Apr 13 

43*4 Feb 16 
96%May 18 

113% Feb 23 
187sMay 18 
80 A pr 27 
37 May 15 
62 May 19 
25 Feb 28 
60% Apr 22 
43»4May 18 

8*4 Jan 23 
38*4 Apr 12 
12*4 Mar 30 
14% Apr 17 
3% Apr 29 
9% Mar 25 

21%May 4 
143*4 Mar 30 

16% Apr 11

P B R  S B  A R B  
R a n g e  f o r  p r e t io n s  

y e a r  1921
L o w e s t

I p e r  s h a re  
10% Jan 

0596 Nov 
124% Dec 
16 Jan 
2% Dec 

62 Jan 
87 Jan 
44% July 
74*4 July 

5% June 
21 Sept

H ig h e s t

$  p e r  s h a re  
21*4 A pi 

0690 Feb 
124% Dec 
25*4 May 

9% May 
81 Dee 

106t* Dec 
82% Apr 
97 Dee 
18*4 Dec 
43% Dee

75 June 90 " Jan
67 8ept 84 Dee
8*4 Aug 19*8 May
9% Aug 20% Jan

Oct 6% Jan
39% Oct 69% Dec
39% Aug 78% May
77 Aug 117% May
64 Jan 70% Dec
80% Apr 95% Dee

109% Aug 143% Deo
9% Aug 16% Jan

63 June 75 Dec
60 Aug 73% Dec
69 Aug 86 Dec

26% June 44% Jan
62% June 86 Dec
15 Aug 34% Nov
9% Jan 16*4 Mar

19 July 29% Dec
6% Dec 16% Jan

25 June 60% Dec
% Nov 13% JaD

13 June 25% Apr
49% Mar 01 May
40% Aug 88 May
10% June 16*4 May
6 Dec 20% JaD
a June 7% Jan
6% Deo 16% Jan

29% Mar 42% Dec
8 Aug 13% Jan

31 Dec 57 Jan
21 June 29 Nov
67% Aug 
99% June 
7% Aug 

36 Aug 
11% Aug 
60 Dec 
88% Aug 
07 Aug 
6% Aug 

22% Sept 
2 Sept 
4 Jan 
8% Jan 

14% Jan 
4% Oct 

68 Mar

100% Feb 
110 Jan 
17% Jan 
67*4 Dec 
17 May 
85 May 
73% May 
76% Nov 
26 Jan 
40 Jan 

4*4 Jan 
12% Dec 
46% Nov 
88% Deo 
9 Nov 

85 Dec

32% Aug 
70% May 
70 May 
36 Mar 
16 Mar 
8% Jan 

130 Jan 
82 Jane 
40 Jan 
17% Jan 

138% Jan 
97% Jan
64 Aug 
87% Aug 
10 June
7% Aug 

30 Aug 
136 Feb 
100 Jan 
69% Jan
65 June 
25% Oct 
63% Oct
54 Oct 
10 Jan 
21 Oct
92 Jan

18 June 
12% Aug 
5 Oct 

13 Sept 
11% Aug 
38 June 

8 June 
65% Jan

84% Aug

16% Jan
10 July 
22 June 
43 Aug 
12% Deo 
17% July 
10% Dec 

102 Jan 
105 Aug 
15 Sept 

% Sept 
26 Aug 
67% July 

100 June 
9 Mar 

47% Aug 
20% Feb 
45 Jan
13 Deo 
32% Aug 
31% Aug

% Dec 
20% Nov 
8% Mar 
7% Nov 
1% May 
3% Aug

14 Dec 
87 Aug

8 Nov

54% May 
94 Jan 
80 June 
69 Nov 
27% Dec 
17% May 

177 Dec 
58% Jan 
671* May 
30 Dec 

164 Dec
110 Nov 
102 Dec 
100% Dec
21% Mar 
12% Jan 
42 Jan 

164% Feb
111 Dec 
72 Dec 
62 Dec 
42 May 
76 Jan 
64% Apr 
18 Sept 
89<* Feb 
93 Jan

36% Dec 
80% Nov 
19% Jan 
22 Dec 
24 Nov 
45i* Dec 
16% Dec 

114 Dec

167% Jan

28 Dec 
16i* Nov 
83% Jan 
64% Dec 
26 May 
28% Jan 
80 Jan 

128% Deo 
120 Jan 
36% Jan 
6 Jan 

66 Feb 
87 Dec 

108 May 
16% Dec 
89 Feb 
39 May 
67% May 
83 Feb 
46 Dec 
41% Nov 

% Deo 
39 Mar 
12% Jan 
11% Dec 
4 Jan 
6 May 

30% Apr 
148 May 
16 Jan

• Bid and asked prlocc; no Mica on this day. i Lew than 100 shares, c Ex-dlvldend and rights, z Ex-dlvldend, ** Bx-rlghtc,
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2222 New York Stock Record—Concluded—Page 4
Pot tales during the week of i»<>ck« usually Inactive, see fourth page preceding

B J O H  A N D  L O W  S A L S  P R 1 C B 3 - - P B R  S B  A R B .  iVOr P B R  C E N T S a le *

M o n d a y . T u e s d a y , W e d n e s d a y . T h u r s d a y , F r id a y , th e

M a g 13. M a g 15. M a g 16. M a g 17. M a g 8. M a y 9. W e e k .

$  p e r  s h a re $ p e r  s h a re S p e r  sh a re % p e r  s h a re % p e r  s h a re S h a r e s

36 36% 36% 35*2 *38 33% 36% 36*2 *36 36*4 36 33*2 1,500
9̂ 4 10 9% 10 9% 10 9% 9% 9% 9% 9*2 11 9,000

69*2 69% 70 70*2 70% (0% *70 70% 70 71 70% 70*2 3,100
*13!* 147g *13'i 15 *13% 15 13% 13*2 *13% 15 *13>s 15 600
6434" 65*4 63*4 85% 63*4 64% 64*8 66 64*2 65% <)4l2 65% 89,600
63 64% •33% 34 33 63% 33% 65% 64l.i 65*2 64% 66% 23,600
06!* 57 56% 58*2 53% 57 57% 58% 57 58% 57*2 59*.| 8,000

734 7% 7*2 7*2 7*i 7% *7% 7*2 7% 7*4 *7% 7*2 500
*13 151* *12 15*2 11% 13% *13 13*2 13% 13% 13 13 1,400

H7g 11% 12% 11% 12% 11% 12% 11% 12% tl% 12% 96,500
86 83 83*2 86% 83*2 83% 85*2 86 85% 86 85% 86 3,400
38% 38% 38% 39*2 39 39 39 39% 39 39 39 39 2,400

92 *87 90 *87 89 *86 90 80 87 83 83 300
43 44 44 45% 45% 45% 40% 48% 48% 49% 47% 48% 72,000
197* 21 18% 20% 17*2 19*2 17% 19 18% 18% 18% 193i 33,700
40 42% 38*2 41 33% 39 35% 37*2 36*2 37*2 37*2 39 12,100
1078 l l 10*2 11% 10% 11 9*4 10% 9% 10 9% 10% 25,900

60 58 58 *57 59 54 56 55% 56*2 56 56 .5,600
63% 63% 62 63% 61 62% 61% 63 61% 62*2 62% 63 6,500

*9413 95 95 95 *94*2 95 *94*2 95 *94% 95 95 95 300
2078 2078 21 20% 20% 20% 21 20% 21 20*2 20% 4,000
78 78% 77*8 77% 77% 78*2 77 78% 75% 77 6,400

*107i-> 108 107% 108*2 107% 107*2 107*2 107% 107% 107-% *107 108 1,300
78*2 *73 79 *76 79 *77 80 *76 SO 79 79 100
98*2 *97*2 98% *97*? 98% *98 98% *97 98% *97 98*2 100

37 39 3778 39% 37% 38*2 38% 40% 39*2 41% 42% 44 85,300
86 U SO* 1 87% 87*2 88% 88*4 89*2 88% 88% 88 88% 5,400

19637 1213a 120% 121% 120 120% 121 122 121*2 122% 122 123 4,900
40 41% 39% 41% 40*? 41 40% 41% 41 43 43 45 22,700
333» 33% 32% 33% 32*2 33 32% 32% 32% 32*2 32% 33*8 24,400

19219 102 102 102 102 *101% 102 *101 101*2 101*2 102 500
*100*2 102 *100 101 100% 100% 100'? 100*2 *100 101 300

263« *25 20% *25 26% 28% 28 27% 28% 28 28 3,200
ir>3jj 13% i7 16%j 17% 17 17*2 17% 18 17% 18% 23,500
33 ! 2 *32% 34 33 33% 34*2 34*2 *33 34 33*2 33% 1,300
75 *85 75 *05 75 *65 75 *65 75 *65 75
53 *53 57*2 57% 57% *51 63 *51 53 *51 53 100

34 30 34% 35 34% 37*2 36 38*2 35% 37 69,900
i>73t 73*4 38% 72*2 38%i 70% 69% 74 70% 73*2 72*s 76 144,900

911? 89 90 90 90 9 % 90% 90% 91% 90 93% 3,900
8 I4 8 8 *7% 8 7% 7% 7% 7% 7% 8% 2,600

46 46*2 45*2 46% 40 46 45*2 47% 46% 47% 46% 4734 25,500
*112 113 112% 112% *112 113 113 113 *112 113 200

6234 63 817g 627a 61% 61% 61% 63>i 62% 63*2 62% 64 46,300
15 15 15 15% 15% 15% 15% 15*2 1534 15*8 153} 2,900

378 4 37g 3% 3% 3% 4 5% 4% 5 5 5% 9,200
19 20% 20% *20 20*4 20 20 *19% 19% *19% 20 .500
3*2 3*8 3% *3 3% 3% 3% 3*8 3*8 *3 3% 200

74»2 73% 73% 73% 74 74 75*2 75*8 76% 75% 76% 14,600
*102!* 105 *102*2 105 102% 102% *103*2 105 *103% 105 105 105 300

*13 " 13*2 13% 13% 13*2 13% 13% 14% 14% 14% 14% 1 1 lj 14,500
9 8% 8% *8 0 9 11 11 1 1 1’ 1 1 1H^ 8,800

47Li 45% 46* 45 45 45*2 46 *45*2 40 *45 46 1,100
32*4 31*2 32*. 31% 31% 31% 33*2 33 33% 33*2 35 212,800

491* 50% 54 48 51% 50 52*2 51% 53 51 52% 15,000
85 *76 85 *76 80 *76 83 *76 85 *76 85
47 *45 47 47 47 45 45 46 48% *46 49 "1,260

185s 187a 18% 18% 18% 18% 18% 18% 18% 20% 20% 21*; 29,800
89*2 *84 89 *84 89*9 *84 89 *84 88 *84 89

. *123 125* *123 125% *123 125% *123 126 *123 127 ...........
1193. 1147o 113 117* 113% 1141? 1127g 1147g 113% 114% 112 114% 23,000

1881? 186 180*. 186 187 187*2 188 186% 187*; 18-3% 189 6,400
11512 115% 115* 115% 115% 115% 115% 115% 1153. 115% 115% 4,700

84 837g 83% *81 84 *81 84 *82*2 85 *82% 85 100
49 49 47% 48* 47% 48 47% 48 47% 47% 47*2 47* 1,500

STOCKS
NEW YORK STOCK 

EXCHANGE

P B R  i< H A R B  
R a n g « s in c e  J a n .  1 1922 
O n  b a s i s  o f  100-sftare Iota

B ig h e s t

P B R  S B  A R B  
M anga f o r  p r e c io u s  

g e a r  1921

*103 105%
40 40
53 531.1

117'.i 118% 
109 109

5 5
7'2 

35 
*3U 
*2% 
11%

8 
36 ‘ 
3% 
2% 

11%
47% 48% 
42% 42% 
29% 29% 

134 134%
68% 89 
92 92
15% 17 
43 45

*63 65
22% 22% 

*95 102
*105 1C6

39% 41% 
71% 72% 

*45 45%
139% 140 
*16% 19% 
57% 58% 
35% 38% 
69% 69%. 
*6l.i 6%
*4% 5
49 49%

*88 92
67% 67% 
62% 63% 

104% 104% 
40% 40% 

*45 46
98% 99% 

118 118 
64% 65% 
17% 17% 
48% 51% 

*94 96%
32% 33% 
75 75
58% 59% 
72% 72% 

*13 13%
1J 15 

*75 79
98% 98% 

*94% 95 
62 62% 
25% 25% 

*47% 48 
10% 10% 
20% 21% 

7% 8
*36 38
45% 45?g 

*82 ---  
*158% 159 

51% 51% 
*92% 94 
♦78% 79 

9

*103 105
40% 40% 
52 527g 

115 117%
107 112

4% 5
7% 8

35% 35% 
3% 3%

*2% 2% 
11% 12 
47 48%
43 44%
28% 29% 

134% 136% 
68% 71

93
19
44
65
22%

93 
17%
43%

*62 
22

*___  101
105% 106 
38% 407g 
721.1 73 

*45 45%
139% 140 
*16% 19% 
57% 60% 
34 35%
69% 69% 
6% 6% 
4% 4%

49% 51% 
92 92
67 37%
82% 63% 

104% 104% 
41 42

*45% 46% 
97% 99% 

118 118% 
64% 667g 
17% 18% 
48 51%

*94 96%
32% 33% 
74 75%
58
72
12%
15

*75

59%
72
13%
15%
79

*101 105
40 40
52 521.1

114% 118% 
*108 112% 

4% 4%
7% 7%

34% 35% 
3% 3%

*2% 2% 
11% 12 
47 47%
44% 46 
28% 29% 

133 133
69% 70% 
93% 93% 
16% 17% 
43% 43% 

*63 65
21% 22

*___  100
105% 105% 
38 39%
72% 72% 

*45 45l.i
140 140
*17% 19%
60% 64% 
33% 34 

*69 70
*6% 6% 
4% 4%

50% 51% 
*90 92
67% 69% 
62% 63% 

105 105
41% 41% 

*45% 46 
97% 99% 

117% 118 
64% 66% 
17% 18 
47% 49% 

*94 98
*32% 33 
74% 74% 
57%. 57% 

*71% 72

97% 97% 
94% 95% 
61% 62% 
25% 25% 
47% 47% 
10% 10% 
19% 21 
7% 8

38% 38% 
*45% 467g 
87% 87% 

*158 160
51 51

*92 94
78% 78% 
x 9 9

35
3%
2%

12%
48
47

17%
43
65

65
36
70
6%
5

53%

12%
14%

*75
97
95

13%
15%
79
97
95

61% 62% 
25% 26 
47% 47% 
9% 10% 

19% 20% 
7% 7%

38% 38 
45% 45%

*86% -----
156 156
50% 50% 

*92% 94 
*77 78%

8% 81

*101 105
40% 407g 
52% 53% 

118% 121 
*109 112

5 5%
7% 7%

35 
3%

*2%
12 
47%
45%
28% 29% 

*131 135
69% 71% 

*92 93%
16%
42 

*63 
21% 22%

___  100
105% 106 
39 39%
72% 80 
45% 45% 

140 143%
*17% 19%
63%
34 

*89 
*6%
4%

51%
94% 94% 
68% 68% 
63% 64% 

105 105
41% 44 
45% 46% 
98% 99% 

118% 118% 
66 67%
17% 17% 
49% 51 

*94 96%
33 33%
73% 74% 
56% 57% 
71% 71% 
12% 13% 
14% 14% 

*78 79
97% 97% 

*95 96
62 
257g 
48 
10 
19% 20 
7% 8

38 38
46 46%

*86% ___
*158 160

50*4 52 
92 94
17 78%
*8% 9

63%
26
49
10%

*101 105
40-% 40% 
52% 53% 

119 120%
*110 112 

5% 51
7% 7%

34% 35 
3% 3%

*2 2% 
12% 12% 
47% 48% 
46 46%
29 30%

*130 135
69% 70% 

*92 93%
16% 17% 
43 43

*63 65
21% 22% 

100 100 
105% 106
39 39%
78% 81% 
45% 45% 

142 142%
*17% 19%
62% 64% 
35 36%
69% 71 
6% 6% 
4% 4%

53 54
94% 95 
68% 70% 
64% 64% 

104 105
43% 44% 
46% 46% 
98% 99% 

118 118% 
67% 68% 

*17% 18 
50% 53 

*94 96%
30% 32% 
72 73
55% 56 
71 71
12% 13% 
14 14%

*78 79
97% 97% 

*94% 96 
62% 63% 
25% 26 
48 48%
10 10* 
19% 20*2 
7% 8

*38 39
*46 46*2
*86*2 90 
157% 157% 
50% 51*2 

*92% 94 
*77 78

8% 8%

101 105
40% 40% 
53 54 %

119% 121 
'110 112 

5*2 5*2
7% 7*2

35
3%
2*2

12%
48*2
48%

34%
3%

*2 
12%
48 
46*2 
30% 31 

*130 135
71% 74% 
93% 93% 
16% 17 
42% 43% 
65 66*2
22 22%

1___  100
106 106
39 39
77*2 81 

*45 45%
142 142*
*17% 19
64% 67% 
35% 36 
70*2 70*2 
*0% 6*2 
5 5%

53% 54% 
*92*2 96 
69% 71 
64% 65*2 

"104 105*g
44

*46
99

118

45
46%

101*g 
118'g

Indus. A Mlscell. (Con.) P a r
Owens Bottle____________ 25
Paelflo Development...........
Pacific Gas A Electrlo......... 100
Paclfle Mall SS....................... 5
Pacific Oil.............................
Pau-Am Pet A Trans_____ 50

Do Class B..................... 50
Pahhundlo Prod A Ref_.no p a r
Parish A Bingham.........N o  p a r
Penn-Seaboard St'l v t o N o  p a r  
People’s G L A C (Ohio).. 100 
Philadelphia Co (Plttab).. 50
Phllllp-Jones Corp____ N o  p a r
Phillips Petroleum___ N o  p a r
Plerco-Arrow M Car. . . N o  p a r

Do pref_____________ 100
Pierce Oil Corporation-------25

Do pref_____________ 100
Pittsburgh Coal of Pa-------100

Do pref_____________ 100
Pond Creek Coal______ . 10
Postum Cereal...............N o  p a r

8% preferred.................100
Pressed Steel Car..................100

Do pref____ ________ 100
Producers A Refiners Corp. 60 
Public Service Corp of N J.100
Pullman Company...........100
Punta>Alegre Sugar...........50
Pure Oil (The)..................... 25

8% preferred..................100
Railway Steel Spring...........100
Rand Mines Ltd_____ N o  p a r
Hay Consolidated Copper. 10 
Remington Typewriter v t olOO

1st preferred v t o ...........100
2d preferred__________ 100

Replogle Steel............... N o  p a r
Republic Iron A Steel____ 100

Do pref......................... 100
Republic Motor Truck. N o  p a r  
Reynolds (R J) Tob Cl B ...2 5

7% preferred____ _____ 100
Royal Dutch Co (N Y shares).
St Joseph Lead__________  10
San Cecilia Sugar v t o. N o  p a r
Savage Arms Corp...............100
Saxon Motor Car Corp.Wo p a r
Sears, Roebuck A Co____ 100

Preferred_____________ 100
Seneca Copper............... N o  p a r
Sbattuck Arizona Copper__ 10
Shell Transp A Trading—  £2 
Sinclair Cons OH Corp . N o  p a r  
Sloss-Sheffleld Steel A Iron 100

Do pref...........................100
So Porto Rico Sugar_____ 100
Spicer Mfg Co............... N o  p a r

Preferred_______  100
Standard Milling................. 100
Standard Oil of Cal_______ 25
Standard Oil of N J............... 25

Do pref non voting__100
Steel A Tube of Am pref.. 100 
Sterling Products______N o  p a r

Stern Bros pref (8%)-------100
3.800 Stewart-Warn 8p Corp . N o  p a r  
2,900 Stromberg Carburetor.Wo p a r

201,300 Studebaker Corp (The)...100
100 Do pref................................100

3,200 Submarine Boat.............N o  p a r
5.800 Superior Oil.....................N o  p a r
2,100 Superior Steel...................... 100
3,500 Sweets Co of America...........10

_____  Temtor C A F P, cl A..Wo p a r
27,100 Tenn Copp A C tr ctfs.Wo p a r
54.400 Texas Company (The)___ 25
48.400 Texas Gulf Sulphur................10
39.700 Texas Pacific Coal A O il.. 10

300 Tidewater Oil........................100
56.400 Tobacco Products Corp...100

500 Do pref............................100
250,200 Transcontinental OH...Wo p a r  

3,300 Transuo A Williams St.Wo p a r  
400 Union Bag A Paper Corp.. 100

18.700 Union OH........................ Wo p a r
100 Union Tank Car................. 100
400* Preferred_____________ 100

t  p e r  s h a re
38 Apr 17 
14 *s Apr 27 
73'g Apr 29 
15% Fob 20 
69%May 
66% Apr 17 
59% Apr 17 
12*2 Jan 4 
17 Apr 12 
!2%May 15 
88 Apr 26 
40*gMay 5 

105 *g Jan 3 
•I 9%May 18 
24% Apr 25 
49 Apr 15; 
12 Jan 13' 
71 Jan 3 
65% Apr 26

67*2 68% 
17% 18% 
51 52%
94 96

32% 
74 
56% 
72 
13<g 
14% 
79

31
73%

*55
*70

12%
14%

'78
98% 98% 
94% 94* 
62*2 63 
2512 26 
49 49
10*8 10% 
19% 20*2 
7% 8%

39 39%
46*2 46*2 
86% 86*2 

*158 160
51% 52% 

*93 94
*77 78

8% 8%

6,650
19,700

500
3.000

169,800
8.500
2,200

400
3.300

43.600
1.000

13.000
14.000 

500
12,800

500
239,600

2,800
51.600 
2,600

90,900

4.300 
3,200 
2,100

500
5,800
5.400

soo
600

10.300 
3,000
1.700
5.500 

28,200 
12,500

1.400
1.700 

200 
200

1.700
""'200

900

United Alloy Steel___ N o  p a r
United Drug.........................100

1st preferred___________ 50
United Fruit.........................100
United Paperboard Co___ 100
United Retail Stores...Wo p a r  
U 8 Cast Iron Pipe A Fdy.100

Do pref____ _________100
U 8 Express.........................100
U 8 Food Products Corp.. 100
U 8 Industrial Alcohol___ 100

Do pref............................100
U 8 Realty A improvoraentlOO
United States Rubber..........100

Do 1st pref................... 100
U 8 Smelting, Ref A M___ 50

Do pref............................. 50
United States Steel Corp.. 100

Do pref_____________ 100
Utah Copper.................   10
Utah Securities v t c_____ 100
Vanadium Corp_____ N o  p a r
Van Raalte 1st pref.............100
Vlrglnla-Carollna Chem..l00

Do pref________   100
Virginia Iron, C A C...........100

Preferred...............  100
Vlvadou (V)_________ N o  p a r
Weber A Hellbroner...Wo p a r
Wells Fargo Express...........100
Western Union Telegraph. 100 
Westlnghouse Air Brake—  50 
Westlnghouse Eleo A Mfg. 60
White Eagle OH.............N o  p a r
White Motor......................... 50
White OH Corporation.Wo p a r
Wlckwlre Spencer Steel__  6
Wlllys-Overland (The)___ 25

Do Preferred (new)-----100
Wilson A Co. Ino, v t c.Wo p a r

Preferred_____________ 100
Woolworth Co (F W).........100
Worthington P A M v t O..10O

Do pref A..........................100
Do pref B........................100

Wrleht Aeronautical.. - N o  p a r

L o w e s t

! p e r  l i a r e  
24% Nov 

4 Dec 
46% Jan 

8 Aug 
27% Mar 
38*8 Aug 
34*g Aug 

6 Aug 
9% June 
6% Juno 

33% Jan 
26*8 Aug 
37*2 Apr 
16 June 
9% Aug 

21 Oct 
5% Aug 

30*i Aug 
52 July
827g Jan 
12*g Mar

B i g i e s i

% p e r  l i a n  
54% Jan 
19% Jan 
68 Deo 
17% Jan 
50% Deo 
79% Fab 
71% Jan 
13*2 »ec  
15*2 Apr 
17 JaD 
64% De« 
35*2 Jan 

105*g Deo 
34% Deo 
42*4 May 
88 Mar 
14% Nov 
78 Jan 
66 Deo
93 Deo 
16*2 May

96 Jan 
104 Jan 
34*2 Deo 
70*4 May 

114% Nov 
51*2 Jan 
40% Dec

99*2 Deo 
26*4 Sept 
16 May 
38% May 
80 Jan. 
75 May 
39<i Jan 
73% Jan 
96% Mar 
24% Jan

40*8 Oct 
10*8 Aug 

1% Oct 
8% Oct 
2% Oct 

54*4 Deo 
85 Nov 
12% Mar 
4% Jan 

30% Oot 
16*g Aug 
32% June 
68% June 
26 Oct

88 Aug 
67% June 

124% June 
105% Jan 
60 Sept

81 Oct 
21 June 
25% Aug 
42% Jan
83 Jan 
3 Oot 
3% Aug

26 June

2 Dec 
6% Aug 

29 June 
*32% Deo 

16% Aug 
119 8ept
45 Mar 
76% June

6 Aug 
28 June 
57 Hept 
15% Aug 
87*2 Sept 
92 Oct
19 June
46 Sept 
36% July

*95% June
467* Aug 
11% Jan 
38 Aug 

5% June 
8% Sept 

35*4 Nov
84 July 
41*8 Mar 
40*2 Aug 
74 Aug 
28 Apr 
37 Aug 
70% June

105 Juno 
41% Aug

7 Aug 
25% June 
72 Mar
20*4 July 
57% July 
59 Aug

’ 6% Mar 
8*2 Jan 

49% Jan 
70 Aug 
81% Sept 
387* Aug

29% Juno 
7 July 
8»* Nov 
4% Nov 

23 Aug 
27% Nov 
65 Oct 

105 Aug 
30*2 Aug 
70*8 Aug 
64 Aug 
6*8 June*

34 Jan 
106 Jan 
47 Feb 

207 Jan

42*8 Jan 
102% Jan 
95 Jan

• Bid and asked prices; no sales on this day. I Less than 100 shares, t Es-.-lghts. a Ex-div. and rights. * Ex-dlvldend. « Reduced tobasis of S25 par.
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N e w  Y o rk  S t o c k  E x c h a n g e — B o n d  R e c o r d ,  F r id a y ,  W e e k l y  a n d  Y e a r ly
J a n .  1 1909 I t s  E x c h a n g e  m e th o d  o f  g a o l in g  b o n d s  w a s  c h a n g e d  a n d  v o ic e s  a r t  n o te — " a n d  in t e r e s t ’’— e x c e p t  f o r  in c o m e  a n d  d e f a u l te d  b o n d s

2223

BONDS
N. T. STOCK EXCHANGE 

Week ending May 10
U. S. Government.

First Liberty Loan—
3H% of 1932-1947..........
Conv 4% of 1932-1947... 
Conv4tf% of 1932-1947.
2d conv 4 If % of 1932-1947-----

Second Liberty Loan—
4% Of 1927-1942..........
Conv 4H% of 1927-1942..........

Third Liberty Loan—
4 M% of 1928...................

Fourth Liberty Loan—
4H% of 1933-1938...........

Vlotory Liberty Loan—
4«%  Notea of 1922-1923........
3«%  Notes of 1922-1923. .

Is consol registered----------- »1030
Is consol coupon---------------“ 1030
4s registered----------------------J92o
4s ooupon.............................■ - - 192j
Panama Canal 10-30-yr 2 s ..*1936
Panama Canal 3s g-------------1901

Registered______________ 1961
Foreign Government.

Argentine (Govt) 7s............. .1927
Argentine Internal 6s of 1909-----
Belgium 25-yr ext s f 7Ms g . .  1945

6-year 6% notes.........Jan 1925
20-year s i  8s........................1941

Bergen (Norway) s f 8s.........1945
Borne (City of) s 8*-------1945
Bordeaux (City of) 15-yr 6 s .. 1934
Brazil, U S external 8s...........1941
Canada (Dominion of) g 5 s .. 1926 

do do do 5 s .. 1931
10-year 5 Ms......................... 1029

Chile (Republic) ext s f 8 s . . -1941
External 5-yoar s t  8s.........1926
25-year s f 8s....................... 1946

Chinese (Hukuang Ry) 6s of 1911
Christiania (City) s f 8s.........1945
Copenhagen 25-year s f 5 M*. 1944 
Cuba—External debt 5s of 1904.. 

Exter debt of 6s 1914 ser A. 1949
External loan 4Ms----------- 1049

Czechoslovak (Rep of) 8s-----1951
Danish Con Munlclpa 18s "A” 1946

Berles B.................   1940
Denmark external s 18s-------1945

20-ycar 0s...............- - - - - --1042
Dominican Rep Cons Adm s f 5s 58
Dutch East Indies ext 6s-----1947

40-year «s............................. 1902
French Republic 25-yr ext 8s. 1945 

20-year external loan 7 Ms-1041 
Great Brit A Ireland (C7 K of)—

20-year gold bond 5Ms----- 1037
10-yenr conv 6Ms_______ 1929
3-yoar conv 6M'S----------- pl922

Italy (Kingdom of) Ber A 6Msl925 
Japaneso Govt—£ loan 4MS.1925

Second series 4 M s............. 1925
Sterling loan 4s................... 1931

Lyons (City of) 15-year 6 s . . .  1934 
Marseilles (City of) 15-yr 6s. 1934 
Mexico—Exter loan £ 6s of 1899

Gold debt 4s of 1904........... 1954
Netherlands s f 6 s ................. 1972
Norway external s f 8a_____ 1940
Porto Alegro (City of) 8s-----1961
Queensland (State) ext s f 7s. 1941

25-year 6s............................ 1947
Rio Grande Do Sul 8s..............1946
Rio do Janeiro 25-year s f 8 s .. 1946

8s. .  .............. .............. - - 1047
San Paulo (City) s f 8s...........1952
San Paulo (State) ext s f 8 s .. 1936
Seine (France) ext 7s............... 1942
Sweden 20-ycar 6s............ 1939
Swiss Confcder’n 20-yr s f Se.1940 
Tokyo City 5s loan of 1912.
Uruguay Republic ext 8s------1940
Enrich (City of) s f 8s----- .1945

(T h e s e  a r e  p r ic e s  o n  th e  b a s i s  o f  
State and City Securities.

N Y City—4Ma Corp stock.. 1960
4 Ms Corporate stock..........1964
4 Ms Corporate stock......... 1966
4Ms Corporate stock-------1971
4M« Corporate stock.July 1907
4Ms Corporate stock......... 1905
4 Ms Corporate stock-------1963
4% Corporate stock-------- 1959
4r', Corporate stock-------- 1958
4% Corporate stock............1957
4% Corporate stock reg.,1956
Now 4 Me............................. 1957
4M% Corporate stock-----1957
8M% Corporate stook-----1954

N Y State—4s......................... 1061
Canal Improvement 4s-----1961
Highway Improv’t 4M8..-1063 
Highway Improv’t 4MS...1065 

Railroad.
Ann Arbor 1st g 4s...............*1995
Atoh Top A 8 Fe—Gen g 4 s .. 1995

Registered_______  1096
Adjustment gold 4s...........*1995

Stamped_____________*1995
Conv gold 4s. ..................... 1955
Conv 4s tssuo of 1910..........I960
East Okla Dlv let g 4s___ 1928
Rocky Mtn Dlv 1st 4s___ 1905
Trans-Con Short L 1st 4 s .. 1958 
Cal-Arlz 1st A rof 4 Ms "A" 1962 

Atl Coast Line 1st gold 4 s ..*1952
10-year secured 7s_______ 1930
General unified 4Ms............1984
Ala Mid 1st guar gold 5 s .. 1928 
Bruns A W 1st gu foM 4 s ..1938
L A N  coll gold 4s.............01952

Balt A Ohio prior 3M*............1926
Registered...................  *1926
1st 60-year gold 4s.............*1948

Registered.............  *1948
10-year conv 4 Ms............... 1033
Refund A gen 6s Series A .. 1995
Temporary 10-year 6s........ 1929
P Juno AM  Dlv 1st g 3 Ms-1926 
P L E A  W VaSysref4s . . -1941 
Southw Dlv 1st gold 3MS--1025 
Clev Lor A W con 1st g 63-1933
Ohio River RR 1st g 6s___ 1936

General gold 6 s . . . ..........1937
Tol A CIn dlv 1st ref 4s A. .  1959

Buffalo R A P  gen g 6s_____ 1937
Consol 4Ms..........................1957
A I1A West 1st g 4s gu___ 1998
Clear A Mah 1st gu g 6 s ..  .  1943 
Roch A Pitts Con 1st g 68.1922

P r ic e  
F r id a y  

M a y  19

B id .13*
99.58 Sale
99.91 Sale

M N
M Ni 99.71 Sale

M S 99.94 Sale 

A O 99.94 Sale

L o w

99.18 
99 70 
99.72 
100.04

99.40
99.48

99.78 99.98

99.86 99.90

Q M 
Q M
F A
IB S 
J D 
J J 
F A 
M N 
M N 
MN 

D 
O
O 
A 
A 

A O 
M N 
J D 
A O 
J J 
IB S 

A

D 100 74 Sale 
D| 100 00 Sale
J ________
Je
F
F

79

M
M S

F
F
F
F
F
J
J J 
M N 
M N
Q J 
J O 
M S 
A O
J
A
F
A
A
A
M S 
J J
J J 
J D 
J J
M S 
F A 
A O
35 to

IB S 
M S 
A O

ib a
IB N 
M N 
M N 
MN  
M N 
M N 
IB N 
M 8 
J J 
M S
wi a

Q J 
A O 
A O 
Nov 
Nov 
J D 
J D 
M S 
J  J 
J J 
IB S 
M 8 
M N 
J D 
M N 
J
MN
J
Q
A
Q
j '
J
M N 
M N 
J 
A O 
J D 
A O 
J 
M S 
M N 
A O 
J
J D

____105

100'- Sale 
85 Salo 

108 Sale 
10212 1023.1 
107 Salo
110 Ml 
11212 114
87*2 Sale 

105 Sale 
99'-> Salo 
98'- Sale 

100i2 Sale 
1051-. Salo 
103's Sale 
105> 1 Sale 

: 54i.i Sale 
lll-is Sale 
93is Sale
90 ------
88*2 89 
78*2 Sale 
9S*t Sale

110'2 Sale 
110*- lilt?
111 Salo 
99 Sale
91 92U 
96 Salo 
96's Sale

104 Sale 
101-is Sale
1023s Sale 
108M Sale 
1081- Sale 
95*» Salo 

t Oils Sale 
t 9018 Sale 
t  77 3S sale 

871- Sale 
87i- Sale 

t  67>2 Salo 
56*4 Sale 
97is Sale 

111 Sale 
*10212 104 
HO'2 11034
10211 Sale
10212 103 
1033.( Salo 
1033s Sale 
103i- Salo 
1033s 104i2
94 Sale 

101*1 Sale 
1171- Sale 
71i- Sale 

1081- Salo 
1133.1 Sale 

£)
100 1003.

*------1021
*------103
____107U
____107U
___  1073.1
___ 107
------100is
____100

* 99M-----
* ___________100
___ 1071-

•____ 10734
*8934 -----

W e e k 's  
R a n g e  o r  

L a s t  S a le

S i g h

99.68
99.70
99.94

100.06

99.56 33
99.74 8001

N o .

2970

ICO. 54 
IOO.CO 
102*2 
103*4 
1051s 
I05is 
100 
83 
79

100't
843|

1073.1 1021s 
1063s 
110 
112(2
86*4

104*4
99U
98t2

100U
1047g
1021.1 
1051-
53*8

111
921
90
8912
78
98l4

UOl-
110l2
110*2
98
92 
9512 
95*4

104
100*4
102
108*8
108*8
95*4
90 
8914 
70 &s 
86i2 
863s 
651
5412 
953.1 

111 
102 
110 
102 
IO2I4 
103 is
10278
IO3I4 
103 Sg
93 ig 

10112 
II7I2
711? 

108*8 
1127s

100.76 
100.12 
Apr'22 
Mar'22 
Mar'22 
Fob'22 
July’21 
Dec'21 
Feb'22

10134
86

108'1 
103's 
108 
111 
114 
871

100 
991
9878 

10118 
1051
1031- 
106l2 
541) 

111*8 
9314 
90(2 

May'22 
79 
99*2 

111*4 
111 
111*4 
99*i 
92 
96 
967S 

106 
102
102*- 
10.83.1 
1097g 
9638 
91's 
90's 
77*s 
87*2 
871- 
OS 
57*8 
98

1U34
103
111*8
10212
103 
10418
104 
10438 
104'2

943|
102
118
72

1085s
113*2

69 70
88* t Sale
85*2 88 
823g 84 
837g 84 
807g Sale 

100 Sale
931-____
797g 82 
84*- 85l2 
91*2 92 
88 Sale 

105*4 Sale 
86'2 87*4 
997g 1001- 106 
88*4 893g 885g

100*2 
102 ' 
99*2 

107*1 
100 
100 
105*1 
99i2 
99l2 
90 
95*4 

106*4 
106*4 
90 
90 
89

10912
104*2

70
88
88
83*i
83 
807g 
99*s 
94 
82
84 
92*4 
875s

105*4
86*4

11027
1165
850

L o w  H ig h

94 84 100.06 
95.70 99 70 
9604 100.08 
96.82 101.00
95.76 99 06
95 32 99 84

96.74 100 06

95 86 100 .00

100.02 101.00 
99.96 100.20 
102*4 103*4 
103*4 103*4 
105 105
104 10512

009 
13 
20 
65 

401 
16 

313 
823 
333 
532
29.'
183
505

8
150
57

300
144
174
288
264

1228
37
26
24
78
67
87 

195
54
61

219
169
88 
47 
54 
20

8D4 82
93i2 Sale 
91*s 93 
8U2 Sale 
77 ig 79*2 
827g Sale 
86's 80V 857g 
99*4 Salo I 991,  
91*2 021, 1 91*4 
791- 79*4 79*4

82
93
92
80*s
76
81*

9C*4 91 
97 100
96*4 100 
96*4 98 
07*4 08

100 ------
90*- 91
84 *g------
93*g-----
99"g Sale

90*4
98i2
90*s
96*s
67*4

100's
905s
82ig
90*2
997g

100*8
102U

Mar’22
107*4
106
106
105*4
99*2
99*2

Mar’22 - 
Feb'221- 

May'22'- 
May'22 - 
May’22 - 
Deo'20 
Sept'20 
Apr’22 
Apr’22

71
89
88
83*4
83
80*8

100
94

May'22
May’22

92*i
887s

1053.1
80*2

May’22
May’22

82*4
93*2
92
813g

Jan'22
83
87

100
May’22

80
91l.|
98*2

May'22
96*4
68'g

100*4
90*8

Mar’22
Jan’22

100*4

R a n g e  
S in c e  

J a n . 1

79 79*8

99 
77

103*4
94*2

104*2
105
106 
80*f

103
90
94*4
95*8

100*8
98*2

100 
44

106
85*2
84*2
77
76
97

105*1
105
107*1 
90*4 
85*2 
94 
94*4 
9914 
94

102*4 
87*4 

109*2 
104*g 
10S*s 
111*4 
114 
90 

108 
101 
100*8 
101*4 
100 
10-3*8 
106*- 
57

112*2
93*2
90*2
90*4
8078

100*4
114
113
112*2
9978
93
97
97

108*1
106

96 103*2
98*4 109

100 109*s
92*2 96*2 
80*8 9 178 
80*8 91 
72*8 78*2 
80*i 90 
80*2 90 
54 70*2
39*4 62 
94 98

107*4 115 
102*4 105 
1057g 111*8 
99 103
99 105'1
99*8 105*2 

10278 1047s
101 106*8 
100*8 100
90*1 98 
94 103

112*2 120*2 
67 76*2

102*i 108*8 
106 114*4

U  98

“ 'I SI”
103*8 
103*2 
103 
103 
93*i 
9334 
63*2 
94

103*1 
103*4 
847g

*21
84
1
2

20
215

a 
61 

40 
1 

56 
2

26
67
4

39

167
88

250(

"56
40 

1

103
102*2
99*2

10834
107*2
107*2
107*2
99*-
99*-
96*4
96

107*4
107*-
90

109*2 HO 
104*2 104*2

58*4
85
87*4
77*2
78*2
76 
91*4 
91*4 
78 
7931 
80*8
85

104*2
83*2
98*4
86 
78 
88*4
91 
70's 
75 
74
77 
94*2 
87 
72*4 
86
92 
98 
90 
6278 
98>s 
88*2 
82*a 
90*2 
9978

80
90
88
8378
84
83

101
94
83*i
8678
02*4
90

107
88*1

iro
88*g
83
94
92
83 
75
84 
88

100
93*8
82'1
92
99
98
96*4
70

100*2
01
82*8
90*2

100*2

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 19

Canada Sou cons gu A 5b___ 1962 A

Canadian Pac Ry deb 4s stock ...

Central of N J gen gold 5 s .. .  198‘

Stamped............. ..............
Guar Tr Co ctfa of deposit.

Mllw I, S *  West Imp g 5s. 1929 F A
Ashland Dlv 1st g 6s___ 1925 IB S
Mich Dlv 1st gold 6s___ 1924 J J

Mil Spar A N W 1st gu 4 s ._ 1947,M S 
S tL P eoA N W  1st gu5s_. 1948 J J 

Chlo R I & P—R a ilw a y  gen 4s.lPSS, J J
Registered........................1983, J J

Refunding gold 4s_______ 1934 A O
R I Ark 4  Louis 1st 4 M s.. 1934 M 8
Burl C R A Nor 1st 6s___ 1934
C R I F A N W 1st gu 5 s . .1921 
Chlo Okla A Gulf cons 6 s .. 1952 
Kook A Des Moines 1st 5s. 1923 
St Paul A K C Sh L 1st 4M61941

Chlo St P M A O cons 6s___ 1930
Cons 6s reduced to 3MS...1930
Debenture 5 s .......................1930
North Wisconsin 1st 6a___ 1930
Superior Short L 1st 6s g . .«1930 

Chic T H A So East 1st 5 s .. .  1960 
Chlo A West Ind gen g 6 s . . .<1932

Consol 50-year 4s............... 1952
16-year s f 7 Ms....................1935

CIn IIA D 2d gold 4 M s..'..-1937 
C Find A Ft W 1st gu 4s g. 1923 
Day A Mich 1st cons 4MS.193I 

Cleve CIn Ch A St L gen 4̂  .1993
20-year deb 4M«..................1931
General 5s Series B..............1993
Ref A Impt 0s Series A___ 1929
Cairo Dlv 1st gold 4s.........1939
CIn W AM  Dlv 1st g 4 s . . .1991
St L Dlv 1st coll tr g 4s___1990
Spr A Col Dlv 1st g 4s___ 1940
W W Val Dlv 1st g 4s.......... 1940
C I St L A C 1st g 4s........ *1936

Registered.......................*1930
CIn S A Cl cons 1st g 5s.. .  1928
O C C A I gen cons g 6s___ 1934
Ind B A W 1st pref 4s........ 1940
Peoria A East 1st cons 4 s .. 1940

Income 4s..........................1990
Clove Short Line 1st gu 4Ms. 1901 
Colorado A South 1st g 4 a ... 1929 

Refunding A exten 4 M s... 1935 
Ft W A Den C 1st g 512s ..1961 

Cuba RR 1st 60-year 6s g ...l9 5 2
1st ref 7Ms..................... ...1936

D L A W—M A E 1st gu 3Ms 2000 
N Y Lack A Western 6 s . . .  1923 

Terminal A lmprove't 4s. 1923 
Warren 1st ref gu g 3 Ms__ 2000

A O
A O 
IB N 
A O 
F A 
J D 
J D 
IVI 8 
J J 
M S 
J D 
Q M 
J J 
M S 
J J 
M N 
J J

M N
M S 
J J

Apr 
A O 
F A 
M N 
J D 
J J 
J D 
J D 
F A 
M N 
F A

i f
P r ic e  

E r id a y  
M a y  19

W e e k ’s
R a n g e  o r  
L a s t  S a le i i 1

j K a n g s
1 S in c e  
1 J a n . 1

B id  A sk L o w H i g h N o .  L o w  H ig h
A O 96*2 97*2 97*2 97*2 21 93 98*8
J D 111*8 111*4 111*2 112*8 86 108*2 115
J J 111*4 Sale 111 112 59 107*2 114
J J 79 Sale 78 79*4 308 77*8 81

1 J D 91*8 91*4 91 91*8 19 83 94
1 F A 100*4____ 101 101 4 95*2 102*8
, M N 98 98*2 98 98*2 16 89*8 99*2
1 ___ 99*8 99*4 98*8 99*2 62 94 100
J D 77*8____ 80 80 4 74*2 81*8

1 J J 95*4 97 96*2 Mar’22 j 93 96*2
■ J J 95 ____ 95 95 '" I j 95 95
1 J J 95*4____ 83 Apr’21
’ IB N 92*s 94*2 94 94 4 88*2 9412

J J 107 108 106*4 107 25 10378 110*2
-Q J 105*8 109*2 106*4 May’22 105 107

J J 105 108*4 107 Mar’22 1 107 107
M S 91 ___ 80 Aug'21 "  I

1 J J 96*8____ 95*8 May’22 :::: i ! 90*2 98
1 IVI N 101 1C1*2 100 102 26 1 94*2 102
1 M N *____ 98 78*s June’20 ___ 1 ___ . . .  .
! IB S 87 Sale 87 88 75 i 82*8 88*s
> rvi s 86*8 Nov’21 1..................
) F A 89 Sale 87*4 89 •i7f! I 8212 91
> A O 92*2 Sale 01*4 93*4 653 84*4 92*2
1 J D 79 79*2 77 Mar’22 76*2 77
i J D 82*s 88 82 Apr'22 78 82
) J J 88*4____ 80 Nov’21 . . _ _ . .
1 J J 77*4 81 78 Apr’22 I 71 78
) J J 83*2 96*8 83*2 83*2 ““i i 1 82*4 83*2
) J J 80*8------ 80*2 May’22 75*8 80*2
1 u 783g____ 69 Apr 21j i\i n
1 M  O 88*-____ 80*4 Dec'211 ITl •
) A O 57*2 60 59 59 5 52*8 61*8
) J J 47 Sale 46*4 47*2 143 37*2 507s
) J J 81*8 83 81*8 83*s 3 77*4 85
1 J J 88*s 90*2 88*s 88*8 2 87*2 41*2
r M N 9578 ____ 9578 9578 2 93 96*2
r ivi N 9078 Oct’19 . .  ____
! M S 88*s 91 88 88*2 "“01!j 86*8 91
1 F A 9878 Sale 98*2 99*8 406 96*8 99*4
> J J 34*4 Dec'21 1> j * 33*8 Jan’22 r i l l 1 33*4 33*2
i A O 105*1 l00*8 105 May’22 ___ 102 105*8
r M N 104 Dec’21

103*4 Jan’2 2 ___ 103 103*4
84 Jan’22 | 81 84*4

105 Feb’22 _ _ 104*4 104*4
i MN 81 *8 Sale 81 82*? '216 68 84
) M S 61 Sale 61 01*8 80 59 6412
r J J 105*8 106 104*4 105 1 8 101 107
r J J 95*2 96 95*4 95*4 5 87*2 96*2
i J J 82*8____ 75*2 Jan’22 -.--1 75 8H-
5 J J 82 84*4 75 Jan’22 ___ 75 76
1 J J 84*8------ 83*2 Apr’22 ___ 86*2 85
) J  D 87*8------ 88 May’22 1 88 88
) J J 76*2 Sale 76's 76*4 15 71*2 78*4
) J J 6678 69*8 66*2 May'22 — - 64 69*4
i j  J 85*4 86 85*4 86*4 10 79 88
I A O 65 Sale 64's 65*2 142 54*2 68
| F A 75 Sale 73*2 75 1 107, 62 76
> J D 71*2 Sale 70 71*2 249 60 73
i j  D 80 Sale 79 80 | 176 69*8 81*4
1 J J 6378 Sale 6378 65 1 42 54 67
1 J J 97 ------ 97*8 May’22 . . 92 97*2
t J  J 73 73*8 73 73 ! e 63*2 77
1 J D 8718 90 84*2 Mar’2 2 ___ 84*2 84*2
1 J D 877s ------ 8578 May’22 ___ 85 857s
1 F A 93*4 96 95*8 Apr’22 ___ 92*4 95*8
| F A 9478 ------ 93*4 Apr’22 ___ 93*4 93*4
r M n 75*8 75*2 75*2 75*2 1 72 81
7 O F 70 DM 211 .I W r
r M n 85 87 85 86*41 27 82*4 86*4
r M n 83*4 84*2 83*4 83*4 1 81*2 84*2
j M N 104*2 104*4 104 104*8 6 9978 105
) A O 101*8----- 103 May’22 102 103
) A O 101*8____ 1017S Apr’22 I I-- 101 1017s
) A O 97*8 98 96*2 Apr’22 - - - - 96*2 96*2
1 A O 96*8 94*2 Feb’20J A  V
1 IB N 98*4 9978 100 100 2 96 100
) M N ♦96*2------ 95 Nov’21 __ _ . . . .  - - - -
) J  L> sl07*4 Sale 107*4 109 33 105 10K
) IB S 108*8 108*4 108's 109 17 106 109*8
r ib s
J A O

fiA7a m ill Oe.t’lflOvl' $ — — — -
108*4----- 107*4 Mar’22 ___ |i0578 107*4

i 1 1 727g ____ 70 Mar 21 . . . .l J  J 1 r 1 73U ____ 66*8 Aug’21
___ II 9S*8 98*g

. . . J  101*4 101*4 
6 . 85U 90 

. . . J  95 102*4
12 79 84

97*2 
9978 
85*2 
81*8 
80*4
77
78 
S6*s 
86*2 
94*2

105*8 
75 
78*2 
27 
93*2 
92*8 
87*4 

105
84 85 I 8278

103*- 104 103*4
80 80l2' 80*s
99*4____103*2
98"s 99 I 98*4 
75's 77*2 74*4

1 78 81*4
"335 75*2 84

10 76*4 82*8
2 90 98

1 89 917s
*'*5 72 91

17 76 85
14 104*2 107*4___ 1 87 90*2

I 1
91*4 96*2

II1 73*4 8612
1 103 104*2

1 39 67*2 76
1 47 997s 10278

85 89*2

90*4 90*4
" 2 1 76*2 83

72 85 91
1 86*4 99

67, i 95 10078
6 79*4 87
2 1 76 81*8
4 77*2 82*4

.1 86*g 86*8
86*2 86*2

1 94 9412

1
104 105*8

1— r. ! 70*8 80
! 12 j 2278 35
1 1 90 94*2

18 84*4 93 
16 81*8 89*4 

. . . I  101*8 105 
24 77 85

8 100 104
7 7778 81 
7,i 98*- 103*2 
ill 97 99*2Aii -

Apr’2 2 ___ 'I 74*4 74*4

' No price Friday; latest bid and asked. aDue Jan. dDue April. «Due May. pDuo June. ftDue July. *Due ug. oDue Oct. pDue Nov. jDue Dec. « Option sale.
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BONDS

H. Y. STOCK EXCHANGE 
Week ending May 19

J J 
M N 
A O 
M N 
J D 
A O 
M N 
J 
J 
J D 
F A

J
J
J
J
A O 
J D 
J D 
M N 
J
A O 
A O 
J 
IW N 
M S 
M N 
IW S 
A O 
J D 
M S 
J J
J
J
J
F
A O 
A O 
A O 
M N 
J J 
J J 

J 
A O 
M N 
J J 
M N 
i  J 
F A 
F A 
M N 
A O 
J D 
A O 
A O 
A O 
J D 
J J 
J J 
A O 
A O 
M S 
J J

Delaware A Hudson—
1st lien equip g 4 Ms............1922
1st A  r e t  4 a ...........................1943
8 0 - y e a r  conv 15s...................1935
5 M s ........................................ 1937
10-year secured 7s............... 1930
Alb A  Susq conv 3Me____ 1946
Renns A  Saratoga 20-yr 6s . 1941 

Den *  R Or—1st cons g 4a. .1938
Consol gold 4X s..................1936
Improvement gold 5s____ 1928
1st A  refunding 5s_______ 1956

Trust Co oertlfs of deposit__
' Rio Or Juno 1st gu 5s____ 1939

Rio Or Sou 1st gold 4a___ 1940
Guaranteed....................... 1940

Rio Gr Weet 1st gold 4a__1939
Mtge. A  coll trust 4a A ..1949

Det *  Maok—1st lien g 4a__ 1995
Gold 4s________________ 1995

Det Rlv Ter Tun 4Ms_____ 1961
Dul Mlssabe A Nor gen 6a .1941
Dul A  Iron Range 1st 5e.........1937

Registered....................... 1937
Dul Sou Shore A  Atl g 6a . 1937
Elgin Joliet *  East 1st g 6s .1941 
Erie 1st consol gold 7s ex t.. 1930

N Y *  Erie 1st ext g 4s___ 1947
3rd ext gold 4 Ms..................1943
4th ext gold 6s__________ 1930
5th ext gold 4a____  1928
N Y L E *  W 1st 7s e x t ..1930
Erie 1st cons g 4a prior___ 1996

Registered. .....................1996
1st consol gen Hen g 4a..l996

Registered.....................1996
Penn coll trust gold 4a.. 1961 
60-year conv 4a Ser A . . .  1953

do Series B.................  1953
Gen conv 4a Series D ___ 1953

Ohio *  Erie 1st gold 6a___ 1982
Cleve A  Mahon Vail g 6a .. 1938
Erie 4  Jersey 1st a f 6a___ 1955
Geneasee River 1st a f 6a . . .  1957
Long Dock consol g 6a___ 1935
Coal *  RR 1st cur gu 6s . .  .  1922 
Dock *  Impt 1st ext 5a . .  1943
N Y *  Green L gu g 5a___1946
N Y Suaq A W 1st ref 5a. .  .  1937

2d gold 4Ma.....................1937
General gold 6a...............1940
Terminal 1st gold 5a___ 1943

Mid of N J 1st ext 6a_____ 1940
Wllk A  East 1st gu g 5s___ 1942

Evans *  T H 1st gen g 6a . . .  1942 
Mt Vernon 1st gold 6s_. .1923
Sul Co Branch 1st g 6s___1930

Florida E Coast 1st 4Ma.........1959
Port St U D Co 1st g 4M8...1941 
Ft Worth & Rio Gr 1st g 4a 1928 
Galv Hous & Hend 1st 5s 1933 
Grand Trunk of Can deb 7a 1940

15- year s f 6s . ...1936
Great Nor Gen 7s ser A .. .1936

1st*  ref 4Ms Series A.........1961
Registered___________  1961

Temporary 5Ma................1952
8t Paul M A  Man 4a 1933

1st consol g 6a.............II1933
Registered................  1933 _

Reduced to gold 4M8-.-1933 J
Registered................. 1933'j

Mont ext 1st gold 4a___ 1937
Registered__________ 1937

Pacific oxt guar 4a. 1940
B  Minn Nor Dlv 1st g 4 s .. 1948 
Minn Union 1st g 63. .  1922
Mont C 1st gu g 6s.............1937

Registered______  1937
1st guar gold 5a...............1937
Will A S F  1st gold 5 s .. .  1938 

Green Bay A  W Deb ctfa "A" 
Debenture ctfa “B” . .

Gulf A S I 1st ref A t g 5sIIftl952 - 
Hocking Val 1st cons g 4Ma 1999 J

Registered..................... 1999 j
Col A H V 1st ext g 4a.........1948 A O
Col A Tol 1st ext 4a............. 1955

Houston Belt A Term 1st 5a. 1937 
Ullnola Central 1st gold 4 a ... 1951

Registered______________ 1951
1st gold3Ms.....................I" 1961

Registered____________ 1951
Extended 1st gold 3 Ms___ 1951

Registered......................... 1951
1st gold 3s sterling_______ 1951
Collateral trust gold 4s___ 1952

Registered____________ 1952
1st refunding 4s_______ I I 1955
Purchased lines 3Ma_____ 1952
L N O A Texas gold 4s___ 1963

Registered......................... 1953
16- year secured 6 Ms______ 1934
15-year secured 6 Ms g___ 1936
Cairo Bridge gold 4s...........1950
Litchfield Dlv 1st gold 3a.. 1961 
Loutsv Dlv A Term g 3 Ms. 1953 
Omaha Dlv 1st gold 3s. 1951
St Louis Dlv A Term g 3a. .1951

Gold 3Ms......................... 1951
Spring! Dlv 1st g 3 Ms.........1951
W eatero Llnealstg4s.........1951

Registered......................... 1951
Bellev A Car 1st 6a..............1923
Carb A Shaw 1st gold 4 s . . .  1932 
Chic St L A N O gold 5 s . . . 1951

Registered.......................1951
Gold 3M s..........................1951
Joint 1st ref 5s Series A. 1963
Memph Dlv 1st g 4s___ 1951

Registered..................... 1951
St Louis Sou 1st gu g 4 s .. ..1931

nd 111 A Iowa 1st g 4s...........I960
Int A Great Nor 1st g ext 7 s .. 1922 
James Frank A Clear 1st 4 s .. 1959 
Kansas City Sou 1st gold 3a.. 1950

Registered..............................i960
Ref A lmpt 6a...............Apr 1950

Kansas City Term 1st 4a___ 1960
Lake Erie A West 1st g 5a___ 1937

2d gold 5s..........................1941
North Ohio 1st guar g 5a.. 1945 

Leh Val N Y 1st gu g 4M8...1940
Registered______________ 1940

Lehigh Val (Pa) cons g 4 s ...2003 .......
General cons 4M«_............ 2003. M N

Leh V Term Ry 1st gu g 6s__1941 a O
Registered............................. 1941 A O

W h V a R R  10-yr coll 6s_.nl928l___

Price
F r id a y  

M a y  19
W e e k ’!  

R a n g e  o r  
h a i l  S a le

J 
J 
J 
J 
J 
J 
J 
J 

J D 
J D 
J J 
A O 
J J 
J J 
J J 
J J 
J D 
Feb 
Feb 

J J 
J 
J

B id  A l

9978 00 
89*2 90 
95 955s
99*2 Sale 

108 109
80 81

10734___
78% 791$
823s____
82 8234
50 Sale

88U 9012
____ 14%
____*10
79U Sale 
66I2 6814 
7358 77
67U ____
8512 8731
98*2-----
97 9914

8234 84
99 -----

1045g 10478
83U ___
98% 99 >2 
923s___
8D4 ____

102 ____
01 6312

*5612____
53'2 Sale

____ 55%
88 89
49 Sale 
48% 49 
5012 51 
90*2 93U 
92
95 Sale* 
94 9514

10578 ____
99 ____
915s ___
8878 ____
67 68
52 56
52 58>2
8018 ____
9 3*8____
70 73

105l2 . . .

t o w  H ig h

9934 Apr’22 
9011 9oi2 
96 9612
9914 IOOI4 

107 May’22 
81 May’22

87 02>s
773s____
8234 ____
87U 893s 

11234 Salo 
lo-ii4 aale 
1095s Sale 
901s 91i4
9958 Sale 
9U8 94 

10834 111

96 9G78

91ls 92'4

7834 79
82 8214
82ls 8234 
48 50*2
43*2 May’22 
88I2 88>2
61U Apr’11 
10's Feb’22 
7834 79U
67 67l2
6212 Oct’21 
74 74
8778 88I2
9812 98l2
99*2 Apr’22 

10512 Mar’08 
8334 8334
99 May’22 

104% 104%
803S Apr’22 
98% 98<4
90'2 Mar’22 
9434 Nov'16 
98% Aug'19 
63 6414
67 Mar’22 
52*4 54
39 Aug'21 
8778 8878
48is 4934 
48U 49l2
50ls 52 
9234 9234
90s8 Jan’22
96 v8«4
9434 95i2
97 June’21 

100 Apr’22
8312 Dec'21 
88 Feb’22 
67 67*2
52 May’22 
59 May’22 
86 86
93 93
73 May’22
88 Apr’21
69*2 Apr’21 
69% Apr’21 
86I2 8612
66 Apr’21 
8334 May 22
89 89

- . R a n g e  
3 | Since 

J a n .  1
N o . L o w  H lg k

9778 9934 
83is 9U2 
89-34 99 
99 100t4

107 109
7658 81

113
10434 
110 
9114

112 
104
1085s 
90'4
82% Oct’21 
98>2 100
91 Mar’22 

10912 Apr’22 
99 Sept’20 
9678 9678
95 Mar’22 
01i8 91i8

--------------1 80 Mar’21
...................I 83 Mar’20

8912 9034! 89% Apr’22
9934 ____ 9934 993t

10858 ____10918 Jan’22
136U May’06 
99 Feb’2210138 ____

ICO ____
60% 75 
9 103i

F
J
J
J
J
J
A
A
IW S 
IW 8 
A O 
M N 
J J 
M N 
M N 
J J

IW S

M S 
J J 
M N 
J D

O
O
J
J
J
J
O
J

J J
IW N

9918 Apr’22
70ls Apr’22
10 May’22

75 78>2 7712 Apr’22
853i 8678 8578 857s
________ I 73i2 June’lb
80'2 84% 78 Feb’22

79<2 Mar’22 
92 Apr'22
95 95
83*8 Sept’21 
80% 80r,s
84 Nov’16
72 Oct’21

8OI4 
913l 94 
89*2 95

80's

7978 ------

8312 Sale
8634 8812 
7634 77-38 
80*4 Sale

101'4 Sale 
109 110'4
827s - - 
0878 ____
755s . . .  
6778 69*2 
69*4 - - 
76%----
77 ____
82% 85

85l4 ------
100-34 1017s

74l2 -----
95 95-38
805s 83

85% 90 
84*4 87 
99% 9934
84%------
68 Sale

87% 8734 
83 Sale 
915s 92% 
85% 88% 
72% 74 
9278 ------

80 July’09 
83% 83%
9538 Sept’19 
863s 87
7658 May’22 
80-% 8 Hi
68 Deo’20 

101'-4 101%
109% 110
8H4 Feb’22 
67% Apr’22
77 77
67% May’22 
67% Apr’22 
76% Mar’22 
805a Nov’16 
82% . 8234
02 Nov'10 
9934 Apr’22 
73 Mar’19

102 May’22 
99 Aug’21 
6534 Dec’21 
94% 953|
82 May’22 
65 Nov’17 
80 Sept’21 
85% Mar’22 
99% Apr’22 
84 May’22 
6734 68%
78 Oct’OO
87% 88
81% S3 
91% 92
86% May’22 
68% Feb’22 
95% 95%
80 July’21

81% 82% 81% 83
90 90% 90% . 91%

101*4 102 1102 May’22
___ _____1113 Mar’12
102% Sale 102% 103

73 81%
76% 84 
74% 85 
42 52%
40% 47 
80% 88%
10% 10%
7334 79% 
62% 70

82 895S
95% 100 
95% 100%
8334 87 
95 9934

1005s 107 
80% 82% 
96*4 98% 
90% 90%

54% 65% 
57 57
39% 56%
79 89
34% 52 
32 51
34*4 54
80 94 
90% 90% 
78% 98% 
79% 97

100 100
88 88 
54 70%
47% 52 
38% 60 
83% 86 
93 93
53 73

80% 87%
78 85
83 8958

108% 114% 
100 105
107% HO 
88 91%

96% 100 
90% 91 

105% 109%

93% 96% 
95 95
88 91%

88 8934
99*4 99*4 

109% 109%

99 99
99% 100*4 
67% 70% 
0% 11*4 

72 79
81% 87%
78 78
78% 79% 
8934 93 
83% 95
765s 80*8

80% 95
82% 89 
765s 78% 
78% 83%

96*4 102*4 
99*4 1U 
81*4 8H4 
035* 67% 
73*4 77 
66 67%
63*8 67% 
76% 77
82 83%
9934 9934 

99" ’ 10*2%

90% 97
78*4 82

85 86
97 99%
80% 85 
63 69

23 84 89
56 793* 84

7 86 92%
___ 77 8634
___ 68 68%

5 92% 95%
7 77*4 90
7 85 92%

— 98% 102

36 100% 103%

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 19 5 a-

P r ic e  
F r id a y  

M a y  19

Leh Val Coal Co 1st gu g 5 s ..  1933 J
Registered______________ 1933
1st lnt reduced to 4s_____ 1933

Leh A N Y 1st gu„ - 4s.........1945
Long Isld 1st oons goio 5s..ft 1931

1st consol gold 4s_______ ftl931
General gold 4s_________ 1938
Ferry gold 4Ms_________ 1922
Gold 4s..................................1932
Unified gold 4s__________ 1949
Debenture gold 5s_______ 1934
20-year p m deb 5s_______ 1937
Guar refunding gold 4s___ 1949
N Y B A M B 1st con g 58.1935
N Y A R B 1st gold 5s___ 1927
Nor 8h B 1st con g gu 5a.al932

Louisiana A Ark 1st g 5s____ 1927
Louisville A Nashv—

Gold 5s..................................1937
Unified gold 4s......................1940

Registered____________ 1940
Collateral trust gold 5s___ 1931
10-year secured 7s_______ 1930
1st ref 5Ms_____________ 2003
L Cln A Lex gold 4Ms___ 1931
N O A M 1st gold 6s............1930

2d gold 6s..........................1930
Paducah A Mem Dlv 4s__ 1946
St Louis Dlv 2d gold 3 s . . .  1980
Atl Knoxv A Cln Dlv 4s__ 1955
Atl Knox A Nor 1st g 6s__1946
Hender Bdge 1st s f g 6 s ...1931 
Kentucky Central gold 4s. 1987 
Lex A East 1st SO-yr 5s gu. 1965 
L A N  AM  AM  lstg4MS-1945
L A N  South M Jount 4s__ 1952

Registered___________ ftl952
N Fla A S 1st gu g 6s........... 1937
N A C Bdge gen gu 4M8__ 1045
S A N  Ala cons gu g 5s___ 1936

Gen cons gu 50-yr 5s___ 1963
La A Jef Bdge Co gu g 4s___ 1945
Mex Internal 1st cons g 4s__ 1977

Stamped guaranteed_____ 1977
Midland Terra—1st a f g 5 s .. 1925
Minn St Louis 1st 7s_______ 1927

1st consol gold 6s_______ 1934
1st A refunding gold 4s___ 1949
Ref A ext 50-yr 5s Ser A ...1962  
Des M A Ft D 1st gu 4 s . . .1936 
Iowa Central 1st gold 6 s ..1938

Refunding gold 4s_____ 1951
M St P A S S M con g 4s lnt gu .’38

1st cons 5s______________ 1938
10-year coll tr 6Ms---------- 1931
1st Chic Term s f 4s_____ 1941
M S S M A A 1st g 4s lnt gu.’20 

Mississippi Central 1st 5s— 1949 
Mo Kan A Tex—1st gold 4 s .1990

2d gold 4s........................... £11990
Trust Co ctfs of deposit.........

1st ext gold 5s__________ 1944
1st A refunding 4s_______ 2004

Trust Co certfs of deposit—
Gen sinking fund 4M»----- 1936

Trust Co certfs of deposit
St Louis Dlv 1st ref 4s___ 2001
6% secured notes "ext”___1910
Dali A Waco 1st gu g 5 s . . .  1940 
Kan City A Pao 1st g 4 s . . .1990
Mo K A E 1st gu g 5s..........1942
M K A Okla 1st guar 5 s . . .  1942 
M K A T of T 1st gu g 5 s . .1942 
Sher Sh A So 1st gu g 6s . . .  1942 
Toxas A Okla 1st gu g 5 s .. 1943 

Mo K A T R y —p 1 5s Ser A .. 1962 
40-year 4s Series B_________ 1962 j

J 
J J 
J  J 
M S 
Q J 
Q J 
J D 
M S 
J D 
IVf S 
J  D 
IW N 
M S 
A O 
M S 
Q J 
M S

IW N 
J J 
J 
M N 
IW N 

O 
M N 
J 
J 
F A 
IW S 
IW N 
J D 
M S 
J
A O 
M S 
J J
Q
F
J J 
F A
A O 
IW s  
M 8 
M S 

D 
D 

M N 
IW S 
Q F 

J 
D 

IW S 
J

M S 
M N 

J 
J

D 
F A

B id
100

A l t
101*4

90% . . .  
82% 86 
96% . . .  
97 . . .
83%____

M N
M S

10-year 6s Series C_______ 1932
Cum adjust 5s Series A___ 1967

Missouri Pacific (reorg Co)—
1st A refunding 5s Ser A .. 1965 
1st A refunding 6s Ser B . a  1923

A O

M N 
A
O 

IW N 
M S 

D 
M 8 

J 
J 
J

F A
1st A refunding 6s Ser C..1926 F A

6s, ser D ............................1949 F A
General 4s____ __________1976 m S

Missouri Pac 40 years 4s------ 19451____
3d 7s extended at 4%-------1938 M N
Cent B rU P  1st g 4s...........1948 J D
Pao R of Mo 1st ext g 4s— 1938 F A

2d extended gold 6s------ 1938 J J
St L Ir M A S gen con g 5S.1931 A O 

Gen con stamp gu g 5 s .. 1931 A O
Unified A ref gold 4s___ 1929 J j
Rlv A G Dlv 1st g 4s___ 1933 M N

Verdi V I A W 1st g 6s___ 1926 M S
Mob A Ohio new gold 6s____ 1927 j  D

1st ext gold 6s_________ft 1927 Q J
General gold 4s................. .1938 M S
Montgomery Dlv 1st g 6s . .  1947 F A
St Louis Dlv 5s................... 1927 J D
St L A Cairo guar g 4s___ 1931 j  j

Nashv Chatt A St L 1st 5s__1928 A O
Jasper Branch 1st g 6s___ 1923 J J

Nat Rys of Mex pr Hen 4M8-1957 J J
Guaranteed general 4s___ 1977 A O

Nat of Mex prior Hen 4M&__ 1926 J J
1st consol 4s............................ -1951a O

NO A N’E 1st ref A lmpt 4 Ms A’52 J J
New Orleans Term 1st 4s___ 1953 J J
N O Tex A Mexico 1st 6s___ 1925 J D

Non-cum Income 6s A____ 1935 A O
N Y Cent RR conv deb 6 s . . .1936 M N

10-year coll tr 7s________ 1930 M S
Consol 4s Series A_______ 1998 F A
Ref A lmpt 4 Mb "A"......... 2013 A O
Ref A lmpt 5s.............- ___ 2013 A O

New York Cent A Hud River—
Mortgage 3Mb__________ 1997

Registered____________ 1997
Debenture gold 4s_______ 1934

Registered____________ 1934
30-year deb 4s...............  1942
Lake Shore coll g 3Mb____ 1998 F A

Registered.............  1998 F A
Mich Cent coll gold 3Me_.1998 F A

Registered____________ 1998 F A
Battle Cr A Stur 1st gu 38.1989 J D 
Beech Creek 1st gu g 4 s . . .  1936 J J

Registered____ ________1938 J J
2d guar gold 6s ................1936 J J

Beech Cr Ext 1st g 3M8.61951 A O
Cart A Ad 1st gu g 4s____ 1981 J D
Ka A A G R 1st gu g 58..1935 J J
Lake Shore gold 3Ms____ 1997 J D

Registered...............  1997 J D
Debenture gold 4s_____ 1928 M S
25-year gold 4s________ 1931 M N

Registered__________ 1931 M N
Moh A Mai 1st gu g 4s___1991 M 8

82 . . .
78 89
94 94%
81% 82 
78% 783* 
95%____
95 .
92 ____
89% 90*4

101 ____
90% 90%
97 981

107% 108 
103 Sale 
9634 97%

103%------
9934 ____
84% 8934 
61% 61% 
85% 85*4 

100% .  
101% - 
82*4 83*s 
97% 100 
93 93%
80% 80%
95%___
90 ------

1003s 102
97%____
81% 82% 

____30

18 ____
36% Sale 
83% Sale 
68*4 Sale 
96% Sale 
57% Sale

87% 877s
100 Salo 
96% Sale 
99*4 Salo 
64% Sale

*80* 83* 
74% 77 | 
85% 87% 
96 99*8
98 Sale

W eel’i  
M a n g e o r  
h a l t  B a le

L o w  H ig h
90% Apr’22 

105 Oot’13 
83% Oct’21 
83% Apr’22 
97 Apr’22 
82% June'21 
83% 83%
99*4 Feb’22 
99% Oct’06 
78% 78%
91% Apr’22 
82% 82% 
78*4 79
87 July’21 
83 Apr’21 
92% May’22 
90 May’22

102 May’22 
90 90%
81% Oct’21 
96% Mar’22 

107% 108
102% 103%
97% 97%

103*4 Apr’22 
98% Apr’32 
81 Feb’22 
61% May’22 
85% 85%
99% 99%

100 Sept’21 
82% Apr’22 
98*4 May’22 
92% 93%
80% 80% 
96 Feb’Oft 

100% May’22 
89 Apr’22 

101*4 May’22 
99% May’22 
82% 82% 
77 Mar’10

N o

99
103% 10434 103% Apr’22
79 80% 79 79 i
46 Sale 45 463* 52
47 Salo 45% 47 26
57% 57% 57 60 7
81 Salo 80 82 20
48 Sale 47 48 27
88% Salo 88 88*4 19
9934 100 9934 9934 5

102*4 Salo 102 102% 36
88% __ m 85 Deo’21
95% 97 9634 May’22
85% 88 % 88% 5
81 Sale 80% 81 96

*65 ____ 6634 May’22 __
65 68 07*4 May’22
52 55 55% May’22
84 87 86*4 Apr’22 - , -____ 73% Feb’22 ___

67 May’22
67% 71 62% Apr’22 __

29% Jan’22
76% 78 77 77 5
90% 95 90% May’22 __
75% ___ 71% Jan'22

83 Mar’22
883* ___ 88*8 May’22 ___
84 — 84% Mar’22 ___

32 May'21
36
83
69*8
96
50%

36% 
8334 
69% 
96 % 
5734

8734
100
96
99%
0334
53
80

88 
100 
96%

100 I 313 
64*8 250 

Oct’1 8 ___ I
80 r

74% May’22'___ I
Mar’2 2 ___ |
Apr’22

98 I
July’14___

87%! 42
83%: 47

Mar’2 2 ___
105 I 2 

May’221__1

R a n g e  
S in c e  

J a n .  1

L o w  B lo k
90% 98%

83%
95%

83%
98

77
99*4

83%.
99*4

73% 78% 
88 91%
75*4 83
72 79%

89% 92% 
78 90
98% 102 
87% 92
95% 96% 

106% 109 
101 104
93*4 97% 

102% 103*4 
98% 98% 
80 82 
58 62
79% 86 
98*4 99%
79% 84*4 
93 100
92% 93% 
74 80%

100% 100% 
89 89
96 102
95% 99% 
77 82%

101 103%
69% 82
31 
30 
36 
70 
82 
85%
96% 104 

100% 103

50
50%
60
8234
50*8
90

94%
82*4
73
48%

96%
88%
83%
68%

48% 68 
35% 5534 
73 86%
72% 75
62%
62%
27
68%
80
70%
77
78%
77

04%
67%
29%
77
90%
71%
83
88%
84%

7*4 36% 
76*4 86% 
62 70%
89 97%
4334 69%

84% 89*8 
97% 100 
90% 100 
99*4 100% 
69*4 67%

21

86 
96
97%

................-102
87% 87% 87 
82% Sale . 81%
93%------93

103 101 105
100 100% 99
73% 77 I 73 73
92%------1 89% Apr’22'___
91 92*4 91*4 May’22'___
88 89% 89% May’2 2 ___

100% 100*4 100*4 100% 4* ----* ---  '

76% 82 
74 74%
83% 86
92 97%
94% 9878

73%
75%
90%

89
84%
93

J 
J

IW N 
IW N 
J J

100% 100*4 100 
40% 60
30%------

*40% 42 
25 30%
83% 84 
78 78%
99% 100 
09% Sale 

102*4 Sale 
106% Salo 
80 83
86*1 Sale 
95% Sale
77% Sale 
76%------
89% 89%

*88" 89% 
7334 74%
70%------
73% 74%

___  73
593* 61 
88%------

Apr’2 2 ___
38 38 I 5
29% Fob’221___ j
313* Mar’221___
21% Mar’22
83*4
77%
99%
69%

101%
106%
82%
85%
95%

84
78%

100
70%

102%
107
83
87%

34 
34 
47 
93 

379 
97 105 
40 78%

101% 105 
97% 99% 
67% 76 
86% 89% 

91*4 
90

103% 
100
45 
33

21% 21*4 
79 86
70% 78% 
96% 101
62 72
98

87%
81
97

100
21%
29%
28

42
95% 1263

77%

S0%------
6934 -------
82 84%
95%------
79 79%
74% 78% 
943* Salo 
92*i Sale

77% 26
76% Apr’2 2 ___ 1
88% 90 I 88
66% June’2 0 ___ j
89 May’2 2 ___ 1
7134 75 I 14
72 May’2 2 ___ 1
73% 74 8
74% Jan’22|___
02 May’2 2 ___
88 Apr’22 
76% July’21 

104 May’10 
59 June’21 
82% Mar'22___

85%
94%

104%
108
84%
88%
96%

74%
75
84
72
83
69%
72
71%

78
76% 
9054 
74%
90 
76
74% 
74% 

74% 74%
60 62 
84*i 88

82% 90

70%80** 80%'
74% May’22 
93% 94%
91% 92*4

________] 85% July’2 1  _|L
83%____1 82% Jan’2 2 __ 'I 82% 82%

80% 
. . .  74% 79%
44 89% 96%
62 88% 93%

•  N o  price Friday: latest bid and asked this w eek, a D u e Jan . ft D u e Feb . g D u e June, ft D u e J u ly , n D u e S ep t. 0 D ue O ct. e O ption sale.
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BONDS

If. Y. STOCK EXCHANGE 
Week ending May 19

J J 
M S 
Q M 
J J 
J J 
M S 
IR N 
A O 
F A 
M N 
A O

M N
J J 

O
A O 
M N 
F A
HI S
IR 8

N Y Cent A H R RR (C o n )
Mahon C'l RR lat 6a___ 1934
Michigan Central 6 a _____ 1931

Registered_____ _ . ____ 1931
4a.......................................1940

Registered.....................1940
J LA S la t gold 3 Ha___ 1961
1st gold 3%S.................... 1942
20-year debenture 4a___ 1929

If J Juno RR guar 1st 4a..  _ 1930
If Y A Harlem g 3Ha.........2000
If Y A Northern 1st g 68..1923 
F fY A P u 1st cons gu g 4s_1993
Pine Creek reg guar 0a___ 1932
B W A Ocon la te s t58-..*1992
Rutland 1st con g 4 Ha___ 1941

Og A L Cham 1st gu 4s g. 1948 
Rut-Canada 1st gu g 4s. 1949

lit Lawr A Adlr lat g 6a__ 1990
2d gold 08____________ 1990

Utica A Dlk RIv gu g 4a__ 1922
Pitta A L Erie 2d g 6a___ al928
Pitta MoK A Y 1st gu 0 s ..1932

2d guaranteed 6a______ 1934
West Shore 1st 4a guar___ 2301

Registered____________2361
N Y C  Lines eq tr 6a.-.1920-22

Equip trust 4H0__1920-1925
N Y Chic A St L lnt tr 4a___ 1937

Registered______________1937
Debenture 4s____ _______1931

N Y Connect 1st gu 4Ha A..1953
N Y N H A  Hartford—.................

Non-conv deben 4a_____ 1947
Non-conv deben 3Ms------1947
Non-conv deben 3Ms___ 1954 A O
Non-conv deben 4a_____ 1955 j  J
Non-conv deben 4a_____ 1950 M N
Conv debenture 3 Ms_____ l 066 J J
Conv debenture 6a_______ 1948 J J
Cons Ry non-conv 4a------ 1930 F A

Non-conv deben 4a------ 1955 J J
Non-conv deben 4a-----I960 J J

4% debentures..-...............1967 IR N
Harlem R-Pt Ches lat 4a__1954 M N 
B A N Y Air Line lat 4a . . -1955 F A 
Cent New Eng lat gu 4a—.1901 J J 
Housatonlc Ry cons g 5a .. 1937 MN
Naugatuck RR 1st 4a.........1954 m N
N Y Prov A Boston 4a-----1942 A O
N Y W’chesA B 1st Ser 1 4Ms f  0 J J
New England cons 5a------ 1946 j  j

Consol 4a--------------------1945 J J
Providence Securdeb 4a---1957 ir N 
Providence Term 1st 4a— 1050 ir S
W A Con East lat 4 M0----- !943 J J

N Y O A W ref lat g 4a-----01992 M 8
Registered $5,000 o n ly ..-01092:M 8
General 4s----------------------1966 |J D

Norfolk Sou 1st A ref A 5s— 1901 ,F A
Norfolk A Sou 1st gold 6a-----1941 rvi N
Norl A West gen gold 0:----- 1931 IR N

Improvement A ext r ...1934 f A
New River lat gold -------1932 A O
N A W Ry lat ootip g 4a— 1996 A O

Registered.......... ..............1900 A O
Dlv'l lat 11 A gen g 4a. 1944 j  j
10-20-yc- r conv 4a____ 1932 J D
10-20-y ur conv 4a.........1932 M S
10-20-' car conv 4M®— 1938 M S
10 y *r conv 6a----------- 1920 M SPocah O A O Joint 48..-1941 |j  d 

O C A T lat guar gold 5a.-1922| J j  
Solo V A N E lat gu g 4a. .1989 M N 

Northern Pacific prior Hen rail
way A land grant g 4a.........1997

Registered.........................1997
General Hen gold 3a--------<*2047

Registered........ - - ..........<*2047
Ref A Impt 0a aer B--------2047
Bet *  Imp 4 « s  Ser A ....-2047  
Bt Paul-Duluth DIv g 4a..1900
N P-Gt Nor Joint 8>4e-----1930 J
at P A N P gen gold as-----1923 F

Registered certificates..  1923,Q A 
Bt Paul A Duluth 1st Ss— 193PQ FI

1st consol gold 4s............. 1968(J D
Wash Cent lBt gold 4s-----1948 Q M

Nor Pao Term Co 1st g Hu..-1933
Oregon-Wiu>h 1st A rel 4s-----1961
Fgelllo Coast Co 1st g 5s-----1940F»duoahA IlIslstst4H s—-1955
Paris-Lyons-Med RR 6s ........1958 I- A
Pennsylvania RR.lst g 4s.-.1923 M N

Consol gold 4s__________1943 M N
Consol gold 4a__________ 1948 M N
Coned 4Ma......................... }J0OjF A
Oeneral4Ms........................1906J D|
General 6a............................1908 J D
10-year secured 7a_______1930 A O
16-year secured 0Ha..........~
Allcg Val gon guar g 4a-----1942 M 8
D R RR A B’ge lat gu 40 g -1930 F A 

Pennsylvania Co—
Guar 3Ms coll truBt reg A. 1937 
Guar 3 Ma coll trust Ser B.1941
Guar 8Ms trust ctfs O___1942.*
Guar 3 Ma trust otfaD........ 1944 J
Guard 16-26-year gold 4a..l931'A O 
40-year guar 4a ctfa Ser E . . 1952 HI N
Cln Lcb A Nor gu 4a g___ 1942 M N
Cl A Mar lat gu g 4M«___ 1936 HI N
Cl A P gen gu 4M« Ser A .. 1942 J

Series B.............................1942. A O
Int reduced to 3M 8---1942! A O

Her lea C 3Ma................... 1948 M N
Series D 3 Ma........................ 1960 F A

Erie A Pitts gu g 3 Ma B__1940'J J
Scries 0 ....................................1940 J J

G iR A I ex lat gu g 4MB_.1941|J J
Ohio Connect lat gu 4a___ 1943 M 8
Pitta Y A Aah lot cone 5a_.1927iM N
Tol W V A O gu 4Ma A__ 193FJ J

Series B 4Ms....................... .1933 J J
Series C 4a........................1942 M S

P C C A St L gu 4Ma A— 1940 A O
Series D 4Ma guar............1942 A O
Series C 4Ma guar............1942 M N
Series D 4s guar................... 1945 M N
Series E 3Mb guar gold._ 1949 F A
Series F guar 4s gold___ 1953 J D
Serlea G 4a guar_.r..........1957 M N
Series I cona guar 4M8..1903 F A
General 6a Serloa A------ 1970 J D

O St L A P lat cona g 5a__. 1932 A O 
Phlla Balt A W 1st g 4 a ...  1943 M N 
U N  JR R  A Can gen 4 a ... 1944 M S 

Pare Marquette 1st Ser A 5a.. 1950 J J
lat Series B 4a.....................I960 J J

Plllllpplne Ry lat 30-yr a f 4a 1927 J  J

P r ic e  
F r id a y  

M a y  19
B id  A s k

97*8____
9778 ____
87U - - -

76%------
80% -■ 
88% 90% 
70%
785s 80
98*8------
83*2 84

107 ------
9978 - - -  
80*8 83
70*8-----
72 72%
88%------
93*i------
99*2------
70*8 - - -

105*8------
99*4-----
81% 82*2 
80 80*2

87*2 88

84
86

61*8
52*2
503.1
57*4
57*2
51
82

85*2
89
65
65
53*8
58
5S's
51*2

Sale

48*2 53 
54 50%
77*2 80 |
73 ____1
05*4 0634 
82%
05% - -  
72 . . .  
57 Salo 
78% — 
68% --  
52% —
71% . . .
631.1
74 75*2

W e e k ’s  
R a n g e  o r  
L a s t  S a le

L o ta N o .

10

10

H ig h
Mar’22 

90*8 June’21 
98*2 Nov’18 
88*2 88*2 
74U Sept'20 
06% Mar'20 
78 Apr’22 - - - -
90*8 91
70% Apr’21 
78% 78*s
95 Dec’2l 
83% 83*2

113 May’15 
99% 99% | 2
7834 Apr'2 2 -----
70 Apr’22 --  
6 0  Feb’21 
89*4 89*2

103 Nov’10 
99% Apr’22 
97 Apr’22 

130% Jan'09 
95% June’20 
81*2 82 
80 May’22 
99% Feb’19 
67*a June’20
80% 8 734
85 Nov’17
84 May’22 
89 May’22
60*a May’22
54
52%
57%
59 
52 
80*4 
50
60

68 
67%
87% . 

107% 109*4 
108*2 - 
107*8 108*2 
86% 87*2

~86% *88

100% 
10734 108
80% 87
86*4 87% 
86% Halo

62*2 Sale

106 Sale 
86% Sale
85%____

105% Sale

M 5
F A

S

100 -
8 3 % ____
83 85

10734 ___
81*2 Sale
8U2 ____
92 93*2
82% Sale 
98%___
89 95
90 92% 
95*8 96% 
90*2 Sale 
98*4 Sale

108*2 Sale 
109 Sale
88%------
87*4 - -
80%------
80*2------
80
79% . . .
83%-----
83%------
90%___
94%-----
93*2____
77*2------
78*4____
78%------
81*2-----
79%------
88%------
82*i-----
95% 100
93 ___
92% - - -
79%-----
93%-----
93%____
93*2------
88*4___
80 ------
89*4------
88%------
93%___
97*8 97% 

100*2 101*2
90 ____
80*4------
96 Salo 
82 Sale 
55% Sale

54 
53% 
57% 
59 
52 
82

Oct’17 
00, Ju,y* is  38*2 Mar’22 
54 57
79*8 Apr’22 
69 May’22 
06 66% 
80 Dec’21 
87 July’14 
83 Aug’13 
56 67*2

20

15

143

70 8ept’17
47 May’22 
88% Feb* 18 
05 65
74 74%
59*2 Nov’20
70 May’22 -
07*2 68
88 88*2

106*2 Apr.22 
}06 Jan’21 
104% Mar 22 
87 87%
71 Oct'20
8b 86 
80 Feb’22 
92«4 Apr’21 

106 Apr’22
«>7'2 108-2
85U S634

noo’21, 
May’2 2 -----

109
"_32

86 87
84 Jan’22
02% 6234
00% Feb’22

10o% 106*2
86-% 88 |
84*2 May’22 

105% log 2182
Apr’22;-----

100 May’2 1 -----
09% Apr’2 2 -----
86 86 2
84 May’22 -- 

108% Apr’22! -- 
81 82 I 349
79*4 May’2 2 -----
90 Apr’2 2 -----82% 831, ( 481
98% Moy’2 2 -----
91*2 May’22 — -

R a n g e  
S in c e  

J a n .  1
L o w  H ig h

82% 88*2

76%
80%

78*% 78%

77*2 84
09*2 99%
78 83
06 71%
89*2 89*2
99%
97

0912
97

78*2
76%

82% 88
80
81%
46 
44 
38%
40*2 
41
373S 52*2 
67 85

62
50
55%
60*8
60

38%
31
71
59
51%

38%
57
79*8
70

89*2
95%
89*2
983S

107*2
108*2
87

89*
963s
90-%
99%

108*2
109%

Apr’22
87 May’22

72 Nov ’21 
763a Apr’22 
70*2 Apr’22 
70 Apr’21
90% y2*2
83% May’22 
80% May’22 
88% Deo’21 
91 Nov'21 

*04 Dec’15 
96% Feb’12 
90*8 Deo’ 12 
07 Jan’21 
85 Apr’20 
79*4 May’19 
91 01
80 Sopt’20 

Mar’ 10
94

Deo’20 
Sept’21

04
93*2 May’22 
91*8 Apr’22 
88% Apr’22
88 Nov’21 
84 Jan’22
80 May’21
89*2 Feb’22 
97 97*2

100 May’22 
91*2 May’22 
80*2 June’21 
95 90*4
81 82
55*4 50

1
8.

93,
200

79.
130

33 59%

26 51%
60

65% 70 
60 70
79% 88% 

105*8 1077a
10434 105*4 
84% 89*4
83*2
80

86*2
80

92*s 106 
103% 110 
84 80%

83% 87
89
84
04
60%

105% 110 
86 90%
79% 84*; 

104*2 109 
100% 101

99% 99*2 
8234 86 
82 85*4

108% 
82

107
77
76
90
83
96%
87% 91% 
85% 91*2 
92*| 8103 
90% 91% 
93*| 100*2 

105% 109*2 
1033s 110 
80 8734
87 87

72%
76%

70%
76*2

84% 92%
80 833i
80*8 86%

92*s 91

88*2 94 
88% 93*2 
89% 91% 
84% 01*2

*84 " "84*

89*2 "*89 *
90 98 
99 100*8
91 92

88*2 98 
7 6  82
41*8 59

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 19

D
J
J
O
o
A
O

M S 
M S 
J J

Pitts Sh A L E lat g 6a...........1940 A
lat consol gold 6a...............1943 J

Reading Co gen gold 4a____ 1997 j
Registered______________ 1997 j
Jersey Central coll g 4a__IIl951 A 

St Joa A Grand Ial 1st g 4a__. 1947 J 
St Louis A San Fran (reorg Co)—

Prior lien Ser A 4a............1950 J
Prior lien Ser B 5s............1950 J
5Ma......... ..............................1942 J
Prior Hen Ser C 6a............1928 J
Cum adjust Ser A 0a........51955 A O
Income Serlea A 6a..........A I960 Oct

St Loula A San Fran gen 0s. .1931 J j
General gold 5s.................1931 J J
St L & S F RR cons g 4s__ 1990 J J

Southw DIv 1st g 5a___ 1947 A O
K C Ft S A M cona g 08__1928 IVI N
K C Ft 8 A M Ry ref g 4a..  1936 A O 
K C A M R A B 1st gu 5a. _ 1929 A O 

St L S W lat g 4a bond ctfa.. .  1989 M N 
2d g 4a Income bond ctfs.pl989 J J
Consol gold 4s.....................1932
1st terminal A unifying 5s. 1952

9 A A A Pass 1st gu g 4a____ 1943
Seaboard Air Line g 4a____ 1950

Gold 4s stamped_______ 1950
Adjustment 6s_________01949
Refunding 4s__________ 1959
1st A cons 6s Series A____ 1945
Atl A BIrm 30-yr lat g 4a.«1933
Caro Cent 1st con g 4s___ 1949
Fla Cent A Pen lat ext 0a. .1923 J J 

1st land grant ext g 5a._1930 J J
Consol gold 6a.................1943 J J

Ga A Ala Ry 1st con 5s__ 01945 J J
Ga Car A No 1st gu g 5S...1929 J J
Seaboard A Roan 1st 6s__ 1920 J J

Southern Pacific Co—
Gold 4s (Cent Pac coU)__.*1949 J D

Registered.......................*1949 J D
20-year conv 4s.................01929 M 8
20-year conv 6a...................1934 J D
Cent Pac 1st ref gu g 4 s ...1949 F A 

Mort guar gold 3Ma-..*1929 J D 
Through St L 1st gu 4a.. 1954 A O 

G H A 8 A M A P  lat 5 a . . .1931 IVI N
2d exten 5a guar............. 1931'J J

Gila V G A N lat gu g 5a..1924 M N
Houa E A W T lat g 6a___ 1933, IVI N

1st guar 5a red................. 1933 M N
H A T C lBtg Saint gu___ 1937 J J
A A N W lat gu g 5a...........1941 J J
No of Cal guar g 5a______ 1938 A O
Ore A Cal lat guar g 5a___ 1927 J J
So Pao of Cal—Gu g 5a___ 1937 M N
So Pao Coast lat gu 4s g__ 1937 J J
Tex A N O con gold 5a___ 1943 J J
So Pao RR 1st ref 4s...........1955 J J
San Fran Terml lat 48___ 1950 A O

Southern—lat cons g 6a.........1994 J J
Registered.................. ..... 1994 J J

Develop A gen 4a Ser A__1956 A O
Temporary 0Ma............. ...1950 A O
Mob A Ohio coll tr g 4 a ...  1938 M S
Mem DIv 1st g 4Ma-5s___ 1996 J J
St Louis dlv 1st g 4a_____ 1951
Ala Qt Sou let cona A 5S..1943 
Atl A Chari A L 1st A 4M8-1944

1st 30-year 5s Ser B___ 1944
Atl A Danv 1st g 4a_____ 1948

2d 4a ..1948
Atl A Yad lat g guar 4a__ 1949
E T Va A Ga Dlv g 5a___ 1930

Cons lat gold 6a_______ 1956
E Tenn reorg lien g 5s___1938
Ga Midland 1st 3a_______ 1946
Knoxv A Ohio lat g 6a___1925
Mob A Blr prior lien g 6a. .1945 J  

Mortgage gold 4a______ 1945 J

J 
D 
J 
J 
J 
J 
O 
J

M N
IVI S 
A O 
J J 

J
_______ ________________ J

Rich A Dan deb 5a atmpd_1927|A O
Rich A Meek lat g 5a.........1948 M N
So Car A Ga 1st ext 6 Ha. 1929 HI N
Virginia Mid Ser E 5s.........1926 M  8

------IR N
J 
O 
A 
J  

O  
A  
J 
o

P r ic e  
F r id a y  

M a y  19

General 5a...............  1930
Va A So’w’n 1st gu 5a------ 2003 J

lat cons 50-year 5a____ 1958 A
W O A W lat cy gu 4a___ 1924 F

Spokane Internat lat g 5s___ 1955 J
Term Assn of St L lat g 4 Ha. 1939 A

lat cons gold 5a_____ 1984-1944 F
Gen refund a f g 4a_______ 1953 J
St L M Bridge Ter gu g 5a. 1930 A

Texas A Pao lat gold 5a.........2000 J D
2d gold Income 6a..........._.ff2000 Mar
La Dlv B L lat g 5a...........1931 J J
W Min W A N W lat gu 58.1930 F 

Tol A Ohio Cent lat gu 6a—.1935 J
Western Dlv 1st g 6a.........1935 A
General gold 5a_________ 1935 J
Kan A M lat gu g 4a_____ 1990 A

2d 20-year 5s................... 1927 J
Tol P A W  lBt gold 4s........... 1917 J
Tol St L A W pr lien g 3Ha. 1925 J

60-year gold 4s________ 1950 A
Coll trust 4s g Ser A_____ 1917 F

Trust co ctfa of deposit_______
Tor Ham A Buff 1st g 4 a ...*1940 J
Ulster A Del 1st cons g 5a___ 1928

1st refunding g 48............... 1952
Union Pacific 1st g 4a............. 1947

Registered..................... ..1947
20-year conv 4a_________ 1927
lat A refunding 4s............. ?2008
10-year perm secured 0S..1928 
Ore RR A Nav con g 4 s . . .  1940 J D
Ore Short Line 1st g 0a____ 1922 F A

lat consol g 5a..................1940 J J
Temporary 5a__________ 1946 J J
Guar refund 4s..................1929 J D
Utah A Nor gold 5a............1920 J J

lat extended 4a..............1933 J J
Vandalla cona g 4a Ser A____ 1965 F A

Consols 4a Serlea B_______1957 M N
Vera Crua A P 1st gu 4Ha____1934 J J
Virginian 1st 5a series A.......... 1962 IR N
Wabash 1st gold 5a___ _____1939 IR N

2d gold 5 s .......................... 19391F A
1st Hon 60-yr g term 4s___1954 J J
Det A Ch Ext 1st g 6s___1941 |j  J
Dea Moines DIv 1st g 4 a ... 1939; J J

D
D 

A O 
J J  
J J 
J J 
M 8 
J J

B id  A s k
97%____
96%____
84% Sale

86% 87% 
74*2____
72% Sale 
87*4 Sale
99 Sale 
79% Sale 
68% Sale 

103*2 104 
97% 98%
80 ____
95% . . .

W e e k ’s  
R a n g e  o r  

L a s t  S a le

L o w  H ig h  
100 Mar’22 
97*4 Dec’17
84%
82
87*2
74*2
72
86%
95
98%
79%
67*2

103*8

85
Apr’22

87*2
74%
7234
87*2
95
99%
80%

N o .

81
" 2

™ |
272
40
77

128
202,

R a n g e
B in es  

J a n .  1
L o w  H ig k
9534100

08%' 3041 
103%l 2

97% May’22 .
07% Oct’2 0 -----
90 Feb’221___

102*8 103*2 101% May’22,
79 7934
91%____
78% Sale 
67% 68 
75 Sale 
79*2 Sale 
77 Salo 
61 63
5734 Sale 
23 Sale 
40% 41% 
57*8 Sale 
72 73
66 82 
97% 99
88 ____
86*8____
76*8____
90
89%____

8234 Sale

78%
92
78%
67*8
74%
79
75*;

y
79%)

Apr’22
79
67*2
76 
81
77

80 
82 
81%
65%
68 
82 
95 
94*8 100 
71 82%
64 71%

101% 103*  ̂
95 98%

86
82
88
74*2
7434
88*2
95*4

58*4 May’22
i734

21%
38%
56%
73
63
96
89

61% Sale
101% Sale ____
87% Sale I 85*2 
89% 89% -
81 81%
97*8 98
94 ____
98 ____
94%
96 98%
97% 98 I
98 100
99%------1101
99 99*4 99

48’
31

33,
18
60

“ "7
178
233
359

12

60

10034 
90% 91 I
90%____I
87*8 87% 
80% 81% 
95% Sale I

58 
25 
42*2 
58% 
73

Feb’22 
Jan'22
Apr’22 

89% Apr’22 
75 Apr’22 
90 May’22 
95 May’22

8 1 3 4  8 3 %
72 Nov’21 
91 91*2

103 103
86*2

89*4 89%
82% May’22
97% May’2 2 -----
94 May’22!-----
97*2 Apr’22 
94 Apr’22 
86 Mar’21 
93% Apr’22 
91 91

Apr’22 
99

90 90
101 104
72% 80% 
88% 92 
72% 79 
04% 67% 
68% 77% 
71 84

-.100*2 100*2 
90 May’22

66% Sale 
99% Sale
73%

95 
80*8 
98 I 
94%'

93%
78*2 
94%
92%
96*2 
76%
66 ____
79 80
97*4 9738
98%____
94% 95%

96%
87
82
95
90
66%
99%
741.1

96%
87%
82%
95% 

Apr’2 2 -----
€7 
99*
74%

93% May’22 
78*4 May’22 
94% Apr’22 

. 90 Apr’22 
97*2 9634 96% 15
80 | 78 May’22 

60 Apr’22 
78 May’22 
97% May’22 
97% May’22 
95 May’22 

61% 62% 03 May’22
100*2 ------ 99% Feb’22
90%------75% Aug ’21
74% 75*2 74% May’22
96%------93% Dec’21
68*2------ 1 66 May’22
97% 98% 97% May’22 
97*8 98% 98 May’22
96%------ , 98 May’22
96 ------ 91% May’22
81% 83 82 May’2 2 -----
95*4 96 I 95% May'22
77%------ 1 77*8 Mar’22
93 93% 92*2 92*2 3;
95%------96 May’22
81 8H4 81 8134

93*i Apr’22 
95% 95% l!
50 Feb’22 
90 90
88 Apr’22 

_ 9534 Apr'22 
95 | 95 95 1
89*2 82*2 Apr’22
----- : 83 83

95% 95% 95*8 95*8
------------- * 23*2 Dec’21
90*4 92*2 92*2 May’22
68% 68%, 68% 68%
35 ------ 16% June’21

[ 31% Feb’22 
77*2 Jan’22
90 Apr’22 
66 Apr’22
91 91%
89*8 Feb’22 
94 94*2

803s

70
60
48
13%
31%
41
59*2
63

79*2 
63 
01 
30 
46 
03% 
75% 
63 

90 96
89 89
82% 89*g 
71 75
84 91
8434 95

78 83*2
86 91% 
95% 103% 
81% 87%
86
78%
94%
92
97
94

89%
87%
98
98
97%
94

93% 93% 
86% 91 
96 103*2
95*4 100 

100% 101% 
88% 92%
89 
83%
80 
87*a 
88%
61%
94% 109% 
60% 75%

96%
88%
84%
96*4
90

89
73
94%
87
91
72
60
76*4
93%
93
93%
58
98%

94
80%
94*2
90*g

100
78
60
82
97*2
9734
95 
63 
99*4

73*2 75

943g____
95 95%
58 ____
88% 95 ! 
77*2 82*2 
95 97%
923s "
8738 
81

80 84 3.j
9038 ------1
62% 70 
91% 91%'

94*2 Sale
80 86*2 84*2

104 Sale 103*8 104
87% 89% 87*2 Apr’22

-------------  99% Apr’22
101%------'101 May’22
101*2 Sale 1101% 101*2

91% 91*2

Om DIv 1st g 3Ha______ 1941
Tol A Ch Dlv g 4s............... 1941

Wash Terml lat gu 3Ha____ 1945
lat 40-yr guar 4a..................1945

West Maryland lat g 4s____ 1952
West N Y A Pa lat g 5a.........1937

Gen gold 4a.............   1943
Tncome 5a............................pl943

A O 
HI S 
F A 
F A
A O
J J 
A O
Nov

91% Sale
08% ------
91 93%
86*8 873a
85*2------
42*2 46*2 
95% Sale 
97*2 Sale 
8634 87%
68 ____
96 ____
74 ____
603a 69% 
76*4 79% 
79% 81 
85% ____
65% 65% 
97*8 98*8 
76*4 78 
23%____

98 Mar’22 . 
86*2 Feb’22 . 

Apr’22 - 
Jan’21 .

45%
95% 
97% 
87*2

Feb’21 -
96

May’22 .

98% Apr’2 2 ___ I
80% May’2 2 ___ \
36 Oct* 17 I___ I

74 74

69 '  "78“
72% 80 
85 85
68*2 07% 
95 98%
72*2 80*8

• N o  price Friday; latest bid and asked , a  Du® Jan . 6 D u e  F eb . * Du® J un®. ft Du® J u ly , * D u« A ug. o D u e O ct. p D u e  N o r .  • D u e  D ec . s O ption aal®
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BONDS
9 .  Y. STOCK EXCHANGE 

Week ending May 19

P r ic e  
F r id a y  

M a y  19

W e e k 's  
R a n g e  or  
L a s t  S a le

Western Pac 1st ser A 5a___ 1946 m S
Wheeling A L E lat g os.......... 1928 A O

Wheel Dlv lat gold 6a........... 1928 j  J
Exten A Impt gold 6s .......... 1930 F A
Refunding 4He series A . . -I960 M S
RR lat consol 4s.................1949 M S

Winston-Salem 8 B lat 4a...i9 6 0  j  J
Wla Cent 60-yr lat gen 4a___ 1949 j  j

Sup *  Dul dlv A term 2st 4a '36. M N 
Street Railway I

Brooklyn Rapkl Tran g 6a . . .  1945 A O
lat refund conv gold 4a___ 2002 j  j
3-yr 7% secured notea____ *1921j J

Certificates ol deposit______
Certfs ol deposit stamped

Bklyn Un Ei 1st g 4-oa____ 1950 F A
3tamped guar 4-6a_______ 1958 F

Kings County E 1st g 48.. 1949 F
Stamped guar 4s________ 1949 F

Nassau Elec guar gold 4a. _ 1951 j

B id  A s k ,L o ts
8712 Sale 
96r,s 97
93%____
91 93<2
68% 69 
73 7312
80>s____
8012 81 
79i» 8OI2

Chicago Rys 1st 5s..................1927 F
Conn Ry & L lat A rcl g 4Ha 1951 J

Stamped guar 4Ha............. 1951 j
Det United lat cons g 4 He__ 1932 J
Ft Smith Lt A Tr lat g 5s___ 1930 M 0
Hud A  Manhat 6s ser A ____ 1957 F A

Adjust Income 6s ..................1957 __
N Y A  Jersey 1st 6s ______ 1932 F A

Interboro Metrop coll 4H8--1966 A O
Certificates of deposit...............

Interboro Rap Tran 1st 5s. _. 1906 j  J 
Manbat Ry (N Y) cons g 4a_. 1990 A O

Stamped tax exempt.......... 1990 A O
2d 4s..................................... 2013 J D

Manila Elec Ry A Lt 1 f 6a ..  1953 M S
Market St Ry 1st cons 5s___ 1924 M S

5-year 6% notes............... ..1924 A O
Metropolitan Street Ry—

B'way A 7th Av 1st c g 63.1943 J D 
Col A  9th Av 1st gu g 6s . .  1992 M 5 
Lex Av A P F 1st gu g 5a..  1993 M S 

MUw Elec Ry A Lt cons g 5s. 1926 F A
Refunding A exten 4Ha__ 1931 J J

Montreal Tram 1st A ref 5a. .  1941 J J 
New Orl Ry A Lt gen 4H e .-1935 J J 
N Y Munlclp Ry 1st s f 6s A. 1960 J J 
■  Y Rys lat R E A ref 4 s . ..1042 J

Certificates of deposit.................... ..
80-year adj Inc 6a ..............a1942 A O

Certificates of deposit.............
W Y State Rys 1st cons 4 ^ s . 1902 M N 
Nor Ohio Trac A Light 6* .. 1947.M S
Portland Ry 1st A ref 58.........1930'M N
Portland Ry Lt A P 1st ref 5s 1942 F A 

1st A refund 7Hs Ser A . . .  1946!M N 
Portland Gen Elec lat 5 s .-1935 J

Third Avo 1st ref 4s...............1900, J
Adj Income 6a_________ a I960 A

Third Ave Ry 1st g 6s............1937 J
Trl City Ry A Lt 1st s f 5 s .. .  1923 A
Undergr of London 4Ha___ 1933 J

Income 6s ..............................1948
United Rys Inv 6s Pitts Issue 1920
United Rys St L 1st g 4fl___ 1934

St Louis Transit gu 6s___ 1924
V* Ry Pow lat A ref 6a____ 1934

Gas and Electric Light 
Bklyn Edison Inc gen oa A ..1949

General 6s 8erlea B ............... 1930
General 7a 8eries C..............1930
General 7a series D ............. 1940

Bklyn Un Gaa 1st cons g 5 s ..1945 
Clncln Gas A Elec 1st A ret 5a 1956
Columbia G A E 1st 5s............1927

Stam ped-.............................1927
Columbus Gas 1st gold 5a. 1932

M N 
J J

rvi n
A O

Consol Gaa 5-yr conv 7s____ 1925 Q
Detroit City Gas gold 6s___ 1923 J
Detroit Edison lat coll tr 5a. .1933 J

lat A  rof os ser A ..................*1940 M S
1st A ref 6s series B ........... *1940 M 8

Duaueane Lt lat A coll 0a___ 1949 J J
Debenture 7 H a ...................1936 J J

Empire Gaa A Fuel 7 H a.. ..1937 IV! N
Havana Elec consol g 5s..........1952 F A
Hudson Co Gas 1st g 5a_____1949, M N
Kan City (Mo) Gas 1st g 5a.. 1922 A O
Kings Co El L A P g 6a...........1937 A O

Purchase money 6s.............19971A O
Convertible deb 6s.............1925 W! 8
Ed El III Bkn lat con g 4a. 1939 J J 

Lac Gas L of St L ref A ext 5s 1934! A O
Milwaukee Gas L 1st 4s____1927
N Y Edison 1st A ref 6Ha A. 1941
N Y G E  L A P g 5s...............1948

Purchase money g 4s_____1949
Ed Eleo 111 1st cone g 5a .. .1995 

Pacific Q A E Co—Cal G A E—
Corp unifying A ref 5s___ 1937

Pacific G A E gen A ref 5s_. .  1942 
Pac Pow A Lt lat A ref 20-yr 5s ’30 
Prop Qaa A C 1st cona g 6a .. 1943

M  N
A O 
J D 
F A 
J J
M N
J  J
F A 
A O

Refunding gold 5a...............19471M S
Cb O L A Coke lat gu g 6a. 1937 J J 
Con O Co of Ch lat gu g 6a. 1930 J J 
Mu Fuel Gaa lat gu g 6s. .1947 M N 

Philadelphia Co conv g 6 a ...1922 M N
Stand Gaa A El conv 8 f 0a__1920 J
Syracuse Lighting lat g 6 s . . .  1951 J D
Trenton G A EI 1st g 5s.........1949 M 8
Union Elec Lt A P 1st g 5a. _ 1932.M S  
United Fuel Gaa 1st a  t  6a. 1930 J J
Utah Power A Lt lat 58......... 1944 F A
Utica Gas A Elec ref 6s_____ 1957 •) J

Miscellaneous
Adams Ex coll trg 4a_______ 1948 M S
Alaska Gold M deb 0a A___ 1925 M 8

Conv deb 0a series B_____ 1920 M 9
Am Wat Wks A Elec 5a.........1934 A O
Armour A Co lat real eat 4 H a 1939 J D 
Atlantic Fruit conv deb 7a A . 1934 J D
Atlantic Refg deb 6 Ha.......... 1931 M 9
Braden Cop M coll tr a f 6a.. 1931 F A
Buak Terminal lat 4s............. 1952. A O

Consol 68............................. 1955| J J
Building 5a guar tax ex___ 1900 A O

Oerro de Pasco Cop 8a...........1931 J J
ChloUn8ta’n lat gu 4 Ha A .. 1903 J J

lat Ser C 0 Ha (otfa)...........1903 J J
Chile Copper 10-yr conv 78..1923 M N

Coll tr A conv 0a aer A___ 1932 A O
Computlng-Tab-Reo a f 0 a .. .1941 J J 
Oranby Cons M S A P con 0a A *28 M N

Stamped................................ 1928 M N
Conv deben 8a..................... 1925 M N

Great Falla Pow lat a f 5a___ 1940 M N
Holland-Amerlcan Line 6a__ 1947 M N
Inter Mercan Marine s f 0s. .1941 A o

03 64%
60% 01?8
84
84
81
<851;

8512 
8512 
8212 
86

84*4 8 5  
71% 77% 
71% 7334 
49% 51 
83% 9alo
74%------
82% 82%
75 ------
83*4 Sale 
64 Sale

16% Sale
16% Sale
70% Hale
67% 67%

62
80 83
90% Halo
94 94*8

64)2 67
20% 24
49 52
96% ____
85% ____
87 % 88%
59 ___
58 . . . .
40 42
40% Sale
12% Hale
m ,
69% 70
97 97%
87
90 Sale

105 Sale
88% ___
65% Sale
61 Sale
93% 96

100 lOO's
76
60%
86% Sale
58 60
56 58
79% 80%

93% 95
102U Sale
106 107
107)2 Halo
93) 95
951 95%
95 Sale
95 95%
83

117% Sale
99). 99%
98 99
95)2 Hale

102% Sale
103*8 193%
98); Sale
88% 88%
88 —

H ig h
87% 87%
96% 96%
91% Jan’22 
89% 89%
68% 69%
73% 73%
80 May’22
81 81
80% 80%
03 63 %
60 May’22 
84% 86 %
85%
81%
85
84%

85%
83
851;
85

71% May’22 
71% Apr’22 
51% 51%
82 % 83%
75 Apr’22 
73 Apr'22 
81% 85
58 Jan’20 

8482%
63
95%
13%
13
69%
67%
67%

64%
!)534
17%
17%
74%
68
67%

L o w  H ig h
84% 88% 
92% 96% 
89% 91% 
8934 8934

65 May’22 
77% Apr'22 
89% 90%
94 94%

67 67
24 May’22 
48 Apr'22 
75% Sept'21 
86 May’22 
87% 88%
60 Feb'21 
34 Dec’21 
40 40%
40% 
11% 
10% 
70
96%

40% 
13 
11% 
71 
971;

87 May’22 •
89 90 '

i05 106
90% Feb’17|- 
65% 66%
60% 61%
90 May’22 ■
99% 100
73 Jan’22 ;• 
60% Apr’22 - 
86% 86%' 
60 May’22 
57 May’22 
79% 79%‘

95 I 
102% 
107% 
107% 
95

May’22
95%
95

Sept’21
118
99%
99
95%

103
103%
106%
98%
88%

Feb’22

R a n g e
S tn c e  

J a n . 1
DONDS I I P r ic e W e e k 's

n
R a n g *

N. Y. STOCK EXCHANGE F r id a y R a n g e  o r S in c e
Week ending May 19 M a y  19 L a s t  S a le J a n .  1

69*4
76
80

52 
62 
77
74% 82 
75% 81

31 64%
35% 60 
68 88 
58% 87
64
75 
75% 86 
64 75

83
86%

71%
51%
85
75

70% 73
63% 85

111 75 86%
283' 47*2 60)21 92 86

1408 8% 21
4482 7% 18%1894 54 75*8

31 57% 702 67% 67*8
48% 57____ 64% 77*260 81 92

18 90% 97
1 50 67

. . . . . 171, 25
39 50
79'» 86

44 83 88%

25% 44% 
24 44
5% 15 
4% 13% 

61% 72% 
96% 971;

93%
102%
105%
107
95

96% --
111 Sale 
105%

75
115%
99 %

I 98 
I 95%
102%
103%
105%

I 98 
1 88%

87 --------
97% Sept’21

___ 81 88
29 78% 90

„!!I|
102 106
56% 68

123 H14% 02%
88 96

Sli 90 100%
73 73. . . .  1 00 64%
76 88%
51*2 60%
50 57

2j 72 80%
14* 89% 95%

100 103*2
5 102 107%

30 106% 108%
2 87% 96%

92 97%
34 88% 95%
12 88 95

96%
111
105%

9 10
80 Salo 
89% 90% 
42% 45 

104 Halo 
98*" Sale 
763s 82%
91 Salo 
89% 91

120 Sale 
92% Sale 

113 Sale 
107 Sale 
91% Sale 
96% 97
85%-----
86%-----

____99%
97 98
92 Sale 
97 Sale

289 103 116% 
1 I 93 99%
5  ! 93 99%

12 89% 97 
58 09% 104 
74 100 10-1 
27 104*4 107 

307 , 98% 9834 
2,| 77% 89% 

•—  85% 87

96% 
111% 

Apr’22
84% ____ 83% 83%
90% 92% 91% 92

'90% 92% 02% 92%
09% Salo 109*% 110%
97% 99 97% 97%
81*2 82% 81% 82 %

101%— 101% 101*8

95 95% 94% 95%
92 Salo 91% 92%
91 92% 92%

104 106 104*2 104%
90% 91% 90 91
95 96 95 95

;:8o ____ 92 92
90 ____ 78)2 Jan’22

. . . . 99% Apr’22
95*8 95% 95% 97
91 . . . . 85 Mar’22
85% . . . . 73 June‘21
93* 1 ____ 94% May’22
96 98 95% 96
92 Sale 91*2 92%
87 — 84% Feb’22

76*i 70% 70 70%
9% May’22 
9 May'22

79
89*4
•10%

103%
98%
82
91
89

115
91%

113
102%
90%
91%
88

82-’4
91 
461; 

104 
991. 

Fob’22 
91
91

119% 
92% 

113% 
1071;
92 
97%

Mar'22 
88 May’22
97 98%'
98 May’22 

92% 
97%

1 91% 96);
11 106% 111%

___ 98 107
17 81% 83%
3 80 93%
6 87% 92%

54 105*4 110*417 92% 98
18 76 831?
18 100% 101%
10 93 96%
82 87 92%
11 87*i 94
8 101% 104*26 85 92
1 89 95
2 92 92

. . . . 78*2 78*2

. . . . 99% 100
2 92% 90)2— 86 86

. . . 90% 94*42 93% 97
63 87*1 93*2

— 84% 84%

11 75 78

70
86%
23%

1027a
93

6 82% 
13 80% 

272 110 
30 i 87% 
11 111%

41
742
21

92
96%

99 
84
89 
87 
87 
86 
94% 

114 91% 
232 89

46

12%
107a
82%
94
50%

105
99%
85%
92%
92%

119%
93

115
107%
92
97%
88
88
98%
98%
94%
99%

Invfnclblo Oil 8 a .....................1931 M S
Marland Oil a f 8a with war’ts 19311A O
Mexican Petroleum b f 8s___ 1930 M N
Montana Power lat 5a A___1943 J J
Morrla & Co lat a f 4Ha____ 1939 J J
N Y Dock 50-yr lat g 4a____1951 F A
Niagara Falla Power 1st 5s. .1932 J J

Ref A gen 6s__________ al932 A O
Nlag Lock A O Pow 1st 5 s ..1954 M N 
Nor States Power 25-yr 5a A. 194l| A O
Ontario Power N F lat 5a___ 1943, F A
Ontario Transmission 5s___1945 M N
Pan-Amer P A T 1st 10-yr 7a 1930!-----
Pierce Oil s f 8s.......................1931 J D
Prod A Refining a f 8s______ 1931 J D
Pub Serv Corp of N J gen 5a. 1959; A O 
Sinclair Con Oil conv 7Hs ..1925 M N

15-year 7 s . . . ...................... 1037;W1 S
Sinclair Crude Oil 5H »-........ 1952, A O
Standard Oil of Cal 7a_____ al93l}F A

B id
95%

A t k  L o w
96% 95%

105%
105%
95%
87
78%

106 >2 107
10o3i 106 
96 Sale 
87 87%
77% 79 
99% 99% 100 

101% Salo
95%-----
90 91%
96% 06%
85%-----

100 Sale 
100 Sale 
103 Salo 
83% 84 

104% Salo 
99% Salo 
99% Sale 

106 Sale 
98% Sale 

E102% 103 
103%* Sale
96%___
92%____

1033V 104%
99 % Salo 
95 8ale 

105% Salo

M N 
A O 
J J

102% 102% 102 
95 Sale 1 94% 

102% Salo 102*4 
90 91% 91
92% Sale 

100% Sale 
88 Salo 

106*4 Hale

Tennessee Cop 1st conv 6 a ..-1925 M N
Tide Water Oil flHa...............1931 F A
Union Tank Car equip 7a___ 1930 F A
Wash Wat Power a f 5a_____1939 J J
Weat Penn Power ser A 5a__1946 M 8

lat series D 7s__________ C1940 F A
Wilson A Co lat 25-yr a f 6a. .  1941 A O

16-year conv a f 0a_______ 1928 J o
Temporary 7Ha--------------1931 F A

Manufacturing and Industrial
Ajax Rubber 8s___________ 1936 J D
Am Agrlc Chem lat c 5a____ 1928 A O

1st ref a f 7 Ha g...................1941 F A
Am Cot OH debenture 5a___1931
Am Sm A R 1st 30-yr 5s ser A 1947 
American Sugar Refining 6a. .1937
Am Writ Paper a f 7-6a...........1939 J J
Atlas Powder conv 7 H8 g-----1930 F A
Baldw Loco Worka lat 58__ .1940 M N
Canada Gen Elec Co 6s.........1942 F A
Cent Foundry lat 8 f 6a-------1931 A O
Cent Leather 20-year g 5s___ 1925. A O
Corn Prod Refg a f g 5 a ..........193

1st 25-year s f 5s...............1934 M N
Cuba Cane Sugar conv 7a__ 1930 -* J

Conv deben stamped 8%-------- -------
Cuban Am Sugar lat coll 8a .. 193I M S  
Diamond Match a f deb 7 Ha. 1936 
Distill Sec Cor conv lat g 6a. 1927 A O
E I du Pont Powder 4H s___ 1936 J D
du Pont de Nemours A Co 7 H a'31 M N
Fisk Rubber 1st a f 8s ...........1941 M S
Framerlc Tnd A Dev 20-yr 7%s ’42 J J 
General Baking 1st 25-ycar 6sl930 J  D
Gen Electric deb g3Ha--------1942 F A

Debenture 5a____ ______ 1952 M »
20-year deb 0s...............Feb 1940 F A

Goodyear Tire A Rub lat a f 88 ’41, M N
10-year s f deb g 8a...........al93l |F  A

Int Agrlc Corp lat 20-yr As.. 1032 M N
Internat Cement conv 8a___ 1926' -J D
International Paper 5a. . . . . .  1947 \  J

1st A rof 5s B.......................1947 J J
Kayser A Co 7 s .......... ...........1942 *' A
Kelly-Sprlngfleld Tire 8s___ 1931 M N
Liggett A Myers Tobao 7s. 1944 A O

5s...........................................1951 F *
Lorlllard Co (P) 7a.................1944 A

5a............................................1951 F
Manatl Sugar 7 Ha------------ 1942 A
Nat Enara A Stampg 1st 5a.. 1929 J  
Nat Starch 20-ycar deb 5 a ...  1930 J J|
National Tube 1st 5a.............1952 «1 Ni
N Y Air Brake 1st conv 0 s . . .  1928 M N
Packard Motor Car 10-year 8a 1931 A O
Porto Rican Am Tob 8a . . .  1931 JJ N, 102
Sharon Steel Hoop lat 8a ser A1941 M 9,
South Porto Rico Sugar 78. __ 1941 J D
Standard Milling 1st 5s...........1930 M N
Steel A Tubo gen a f 7a aer C . 1951 J J|
Tobacco Products s f 7a____ 1931
Union Bag A Paper lat 5 s . . .  1930 J
United Drug conv 8s .........-..1941 J
U 8 Realty A I conv dob g 5fl. 1924 J
U 8 Rubber 5-year see 7a___ 1923 J

1st A ref 5s series A______ 1947 J
16-year 7H s........................ 1930. J

U 8 Smelt Ref A M conv 6s . .  1920 F 
Va-Caro Chem lat 15-yr 5a.. 1923 J

Conv deb 0a.......................81924 A O
12-year a f 7H s.................. 1932 M N

West Electric 1st 5a___ Deo 1922 J J

90
106% 
105% 
97 
87% 
78% 

May’22 
104 104%
94% May’22 
91 92
96% 90%
79 Jan’22 
991? 100%

H ig h '  No. L o w  H ig h
46 1 84% 98% 
70 , 90 106%
48 If DO 106 

93 97
87% 

070% 
100 
164% 
95%

ICO
108
83

164%
99%
99*8

106
97%

102%
102*4
95%
89

104 
99% 
93%

105

101 
109
84

104%
100%
99%

106%
98%

103%
104

Apr’22’-----
Mar’22;----- '

10 4% 5
99% •"
95 

100

9:
100
87%

106%
101% 101% 101% May’22 
101% Salo 101*4 102 '

103
95

103% 
93 
92% 

100% 
88 I 

107

471
I

114
23,

148|
480
49,

78 
76
94

100%
95
88%
90
79
94% 100% 
94% 101 
09 109
73 85%
98 106*a 
98 100% 
99% 99% 

105% 107% 
92% 99 

100 103% 
101% 105 
95 95
89 89%

103% 104% 
93 100
8-4 95%
94% 107%
99% 103 
81% 98% 

106 105
81 93
80% 92% 
07% 101 
80% 88 

46( 102 107%
—II 99% 102 
60 102 102%

87 88 8 76 88
97% 97*2 97% 97% 541 93*| 98
95 ___ 95 Apr’22 . . . . 96 98
99 991j 99 99% 21 96 10084 Sale 82% 84% 52, 60 87
84% Sale 84).| 85% 94 54)2 89%

104 105 104% 105 11 101%103%
107% 107% I07*o 107% 26 107 110%
43 41% 42 43 V| 33 53*285 ____ 87% May’22 . . . . 1 87*2 87%

107 Sale 107 107% 119 1031s 108
106% Sale 106 100*4 30 99% 107%
99% Salo 99 100*4 175 99 102%
09%------ 97 Apr’22 ___ 93*2 97
77 78-% 77 May’22 ___ ! 70% 79%

100 100% 993.1 100 42 95 100

103%
108
113%
95%

Westlnghouse E A M 7a____ 1931
Wlckwlre Spen Steel lat 7s__1935 

Coal, Iron and Steel
Beth Steel lat ext 8 f 5s_____ 1920

lat A ref 5s guar A...............1942
20-yr p m A Imp s f 58____ 1936

Buff A Susq Iron a f 5s...........1932
Debenture 5a__________ <*1926

Colo F A I Co gen s f 6a.........1943
Col Indus lat A  coll 5a gu___ 1934
Cona Coal of Md lat A ref 5a. 1950
Elk Horn Coal conv 6a...........1925
Illinois Steel deb 4Ha..............1940
Indiana Steel 1st 5s-------- ...1952
Lackawanna Steel 1st g 6a__ 1923

1st cona 5a aeries A_______1950
Lehigh C A Nav a f 4Ha A .. .1954 
Midvale Steel A O conv a f 5s 1938
Otis Steel 8s .....................  1941
Pocah Con Colliers 1st a f 5a. 1957 
Repub I A S  10-30-yr 5a a f. .  10-10 
St L Rock Mt A P 5aatrapd..l955 
Tenn Coal I A RR gen 5s..__ 1951
U S Steel Corp\coup_____ <11963

a f 16-60-yr 5s/reg............. <11903
Va Iron Coal A Coke lat g 5a. 1949 

Telegraph and Telephone 
Am Telcp A  Teleg coll tr 4a..1929

Convertible 4s_________ .1930
26-year conv 4H s............... 1933
36-year temp coll tr 5s___ 1946
7-year convertible 6s____ .1925

Bell Telepb of Pa a f 7a A___ 1945
Cent D 1st Tel lat 36-year 59..1043 
Commercial Cable lat g 4a— 2397
Cumb T A T  lat A gen 6a-----1937
Mich State Teleph lat 5a-----1924
N Y Telep 1st A gen a f 4 Ha. 1939 

36-year deben a f 0a— Feb 1949 
26-year refunding gold 0s . .  1941 

Northwest’n Bell T lat 7a A . 1941
Paciric Tel A Tel lat 5a...........1937

5s___________________ - - 495!
South Bell Tel A T lat a f 5a. 1941 
Western Union coll tr cur 6s . -1938 

Fund A real estate g 4H8..1956

M N

J J 
HI N 
J J 
J D 
M S 
F A 
F A 
J D 
J D 
A O 
M N 
A O 
M S 
J J 
M S 

A
J
O
J
J

MN 
M N 

S

J J 
M S 
M S

M N 
F A 
A O 
F A 
J J 
M N 
J J 
J J 
M N

15-year
I till n ™ 1 <
6 H8 g .....................19301------

106 Salo 104% 
115% Sale 115% 
102% Sale 102% 
70 80 79

111 113% n o
8 5  87% 85%
86 Sale g/ji. 

101% Sale
108 Sale 
111% 114
1)6 Salo 

112% 113% 114 
95% Sale 941.,

100 Sale 100
94%------no
89 ------ 88
9U*»-------- 09%

101 101% 101% 
107% Sale 106%

„ , 101*8 99% bale 93% 
99% 99% 99% 
00)2 90% 90% 

101% 102 100%
103% Sale 103 
104% 105
109 Salo 
96% Sale

102% Sale
90 Sule 

108% Sale 
103% Sale lioo% 
100% Sale 997,
99 99%' ....

105 Sale

100% 
116 I
103%' 
80% 

112% 
80 %l 
86 

108 
108%' 
114 | 
96 I 

May’22 
95% 

100% 
96 | 

Feb’21 
99% 

101% 
107% 
101*8 
99% 
99% 
96% 

101% 
104

23 103 108
105 110% 110% 
337 I 07*4 103% 
49| 72% 82 
28 102 112% 
28 | 86 88% 

115 |*83% 87% 
97 102 108

101% 109% 
112 115%
91% 97
92% "97"" 

53 100 100%
5. 92% 97

21

104% May'22 — 
108% 109

94*8 100 
97 101%
98
99 
93% 
94
96
97

95*4
102%
89*8

,107%

98%
103%

100% 100*8 100%
107% Sale 
101 Sale
98% Sale

90
Sale

89 90
78 78%
88% Salo
96*8____
91 Sale 

100 Sule 
99% 100 
90% 91%
91%------
91% Sale 

102 Salo
92*8-----
95 95%
84% Sale 
97% 99 

101% Sale
*89% 90

107%
99%

98%
95%
93
78

100
90
78
87%
98%
91%
99%
99%
90*8
90 
90%

102
91 
96 
84% 
97%

101
101
90

96%
102*8 
90

109%
103%
101%
99%

105% 1404 
100% 51
107%
101

107% 
103% 
100 
101*8 
97% 

102 
97% 104 
88% 104% 

104 109 
, 92 96%

26 inn% 104% 
225 86 90
39 104 109*4 
33 95% 103% 

93 101%
92 99%
90% 105% 
99 100%

112 105 108 
103 97 101

16

971
196

99 
96%
93% 

Aug’21|-- 
Apr’22 - 

90 
78%
88*8 
98%
91%

100 
100 
92%

Mar’2 2 ----- !
92% 533

103
Mar’221

96*21 
84% 
97%' 

102
May’22

901
91 Sale
86% 89%

100% 102% 100
98 Sale j 97 

113% 114% 114

41
__ I

11
2
1

214 
_ I

107% Sale 
98% 99% 
73% Salo 
93% 94 
98% 99 
93% 94 

105% Sale 
105 Salo 
100% Salo 
96% Sale 
94 Sale 
95% 95%
99%___ I
91% 94 I

109% Bale

90% 91%
86% 86% 
‘ ‘ May’22 

98 
114*; 
108 
99% 
74 
94 
98% 
94*j 

105%' 
105% 
107 I 
97 
94%' 
90 I 
99% 
92% 

110 '

107%
99%
73%
03%
98 
93%

105
104%
106%
96%
94
95
99 
91%

109%

78 
2

170
79 
74

95% 100 
89% 98% 
86 9-1%

100 ’ 100 
82 91
71 79
86 89% 
98% 102% 
86)2 93 
96% 100% 
93% 100
82 92%
90 90%
83 92*4 
90)2 103
89 91
90 97
78 877
96)2 99 
99% 10-1*4 
99 102%
87 92

86% 91%
80’ i 80%
95% 103 
91% 99% 

108 110% 
107% 112

5 97*8 99%
28 72 75
3 88*2 94%

28 9 4% 99
?3 88*4 94*4
68 101*4 166

>94 10178 105%
79 107 108%
42 91% 98

131 94 94*4
12 93 90
31 90*4 100
17 88*2 94%
44 100*2 110*2

•N o  price Friday: latest b id  and asked . oD u e Jan . dD u e April. oDue M ar. sD u e M ay gD u e June. hD ue J u ly . ftDue A ug. oD u e O ct. fD u e  D eo . s.O ption  ta le .
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H I O B  A N D  L O W  S A L E  P R I C E — P E R  S H A R E ,  N O T  P E R  C E N T

S a tu r d a y ,
M a y  13.

M o n d a y ,
M a y  15.

T u e s d a y ,
M a y  16.

W e d n e s d a y .
M a y  1 7 .

147 1473.1 147 147 147*2 147*2 147*2 148*4
81 83 82 83 81*2 83 82*4 82%
98 98 *99 100 *99 100 09*2 99*2
28 28 27% 27% 27*2 28 28 28*2

32 32 33 33 33 33
37 37 37 38 37 40 *38 393,

*54 57 * 57 57 60
45 45 * 47 45 50 *__ 49
67 67 67*2 67*2 68*2 72*2 69 70

*154 *155 *154 *154
*8 12 *8 12 8 8 8 8

*130 *130 *130 *130
*91 05 95 95 95 95 95

40 40 40 40*i 43 45 45 45
29 29% 2 8 7s 29 *2 28% 29 29*4 30

*82*2 83*2 83 83 *82 ____ *82
*91 *90 *92 *92
*95 96 95 95 *95 95 96

37*2 39 38 .3 8 38 38*2 *38*2 39
*94 97 *94 97 *94 98 *94 97

50 50*2 50 50 50*4 50*4 50*4 5 U |
61 61 61 01'., *61 — 61 62%

3*2 3*? 3*8 37s 3*2 37s *3*., 334
14 14 143., 16 15*2 15*2 15*2 16

121% 122 121% 122 1213., 122 121% 122*‘>
10.7*2 105*2 107 107 109 115 110 112
*83 83*2 83*2 *83*2 84 84
*15*2 17**4 *15*2 173.1 *15*2 17*2 *15*2 17*;
*20 21 *20 21 *20 21*2 20 20
*.35 .60 *.30 .75 *.30 .60 *.30 .75
*.35 .45 *.30 .45 *.35 .45 .35 .35
*.10 .25 *.10 .15 *.09 .15 .10 .10
21 21 213., 22 21*2 23 23 23*2

478 4% 43, 434 *43., 478 *434 5
*11 11*2 to*., 10*4 *10*2 11 *10*2 11

66 33 66 *05 65*2 65*2 67*2
*45*2 47 *45*2 47 *45*2 47 46 46
169*2 169*2 139 189 138*2 169 168*2 169

12 12 12*4 12**8 12 12% 12% 13
*13 13*4 *13 13*4 *13 13*2 *13 13*2

21*., 22 213, 22*1 22 223S *213, 22
37 37*2 30*2 37 36 36 37 37

*30 *30 *30 ____ *30
*68 70 68 70 72 73 71 71

*41, 5*2 *4*., 5*2 *4*, 5*2 *4*, 5*2
15*10 15*2 *10 15 *10 15 *10

*1*2 13.1 134 1*4 *1*4 1*2 1% 1 %
2% 2% 2*4 2% 2% 2'8 - 2*4 3

10 10*4 10 10 10*8 10*4 *10 10*4

71*2 713., 71 71*4 71 72 71 72
68 68 2 6  5 66*4 66 66 65*2 66

153 156 155 155 155 155 155 155
25*2 25*2 25 25 25 25 25 25%

*23 23*2 23 23 23 23*2 24 24
*79*2 81 *79*2 81 *79*2 81 *79*‘> 81

9*1 9*2 9*4 9% 834 9*4 8*2 83,
*3% 4 *33., 3 78 *33, 4 3% 3%

116 116 115*4 110 115 116 115 116
*10*2 12 *10*2 12 *11 12 *11 12
*20 20*2 1934 20 20 20 193, 21
163 163 *163 163'? 163*2 103*2 163 163*..
82 82 ____ ____ 80*4 80*4 ..... "!

*141., *14*2 *14*2 14 14
*4 478 *4% 4% *4% 4% *4*o 4 %

101*, 102 101*2 102 101*2 102*, 102 103
*67 67*2 *67 68*2 *07 68*2 67*o 68 

1 L*10* 11 *10*4 11 11 11 11
41?, 42 *8 41*2 42*8 41*4 41% 41*, 42
25 7s 23 25% 28*4 25*2 25*2 *25*2
30*| 32 303, 31*4 30*2 31 30% 31
28*2 28*2 2834 283, *28*2 29 *28 28%
10 10 10 10 10*2 10% 10% 10%

*11 11*2 1138 11*4 11*1 11*2 * 11 *, 12
*28*2 29 29 29 *28*2 29 29 29

35*2 35*2 35 35 *35 35*2 35 35
39*2 39*2 *39 40 *38 39*2 *38 39*o
21 21 2034 21 *1934 20 *19*2 20

1*4 *____ 1*4 * ------ 1>4 * 1'.,

*.60 1 *.60 1 *.60 1 *.60 .65
60*2 60*2 80*4 60*2 60*2 62 62*2 63
.20 .20 *.20 .50 *.20 .50 *.25 ..50

25*2 20*4 *23 20*2 20*2 27 27 28*.>
3*2 37s 3% 3% 3*4 334 3% 4

*9 9*2 *9*8 93, 9*2 9*;> 93., 10

T h u r s d a y ,
M a y  18.

F r id a y .
M a y  19.

f o r
th e

W e e k .

148*., 148*., 149io 149*2
S h a r e s

153
83 83*2 S3 83 1,189

*99 99*2 99 99 16
28 283., 28% 29*2 1,356

*30 33 33 33 77
37*2 38 302
57 57 73

— 48 * 48 95
*69 70 *69 70 190

L a s t  S a le  
* 8  12 

L a s t  S a le  
*91 95
*40 45
28% 30% 
82 82 

L a s t  S a le  
95 rm 
38 38

L a s t  S a le  

51 52
00*4 02

L a s t  S a le  
*31i 334
10 16 

121% 12234
109 11
84 8U4

L a s t  S a le  
10*2 19% 

L a s t  S a le  
* 2 5  .35

.10  .10
23

43,4
1034
67
40

23*.,
434

103.i
071
40

1681a 169 
1214 123.t
13 13 |

L a s t  S a le

2 2  2 3 >8
*30*2 37 

L a s t  S a le  
*70 71

L a s t  S a le  
L a s t  S a le
1 1>4
2% 278

* 1 0  1 0 l2
L a s t  S a le  

72 72
*65i2 60 

*155 .
24 24

*23l2 24l2 
L a s t  S a le  
8 % 9

*37s 4
*115 116

11 11 
203.1 211. 

*102 163*4

153 M a y ’22 
*8  12 

130 M a y ’22 
*91 95
*40 45

3012 3 2 18

89 M a y ’22 
95 90
38 38

9 3 i2 M a y ’22
50U 51*2 
0 0  61

.05 A p r’22 
3% 3*8

15*2 151 
1213.1 12212 
113 114
84 84

15 M a y ’22 
20%  20>2 

.30 M a r ’22 
*.25 .35

*223.1 23 
43.1 43.1

10«2 11*4
67 68U

109 109
121.1 123s
13i2 13*2 

• 50 M a y ’22
23 23>2
37 37

30 A p r’22
71 71

5 M ay '2 2  
13 M a r’22

2 >2 278
10 10 

97>2 M a y ’22
72 72
00

155

*143, 
205 

13>8 
*10 

111, 
*2 
812 

11 
21? 

*23, 
*11, 

113 
94 
233, 
*3 >2 
3
43s

*1*8
*13,
334
51i
3

*57
*18

*1%
*37

757„
578

12%
3

23
*34
*43
45
*.90
*.75
*312

13,
13,
.08
3

*2
1U
2
I?*

*12

151, 
265 

13*8 
12 
41% 

2*2 
8%  

11 
2 >2
3
1%

114
94
24

4 
3
412
2
2
3*4
5>2
3

57 >2
1S«2

2

7578
578

12*4
312

23
35
44
45 

1 
1
334
1*4
17S
.68
3
21,
1'4
2
178

13*2

*14*2 15*4 
205 269

13*2 13*2 
101, 1 0 'T 
411, 42*8
*2

8*8
10

2*2
9

111,
23g 2%
3 3
1*2 1*2 

112 11378
94 95

*23*2 24*2 
*3*2 4
2*4 3
4*8 4*2

*1*8 
2
3*4
5*4
23,

58*2 58
18 1 
*1*2 

*37 .
77*4 77*4 
6 0

121, 13 
3 3*s

23 23*2
*341, 35*2 
44 44

*46
*.90
*.75
*3*2

1*8
13,
.70
3
2*4

*11,
1*4

45*2
1
1
3*4
1*4
17S
.70
3
2*4
1*8
1*4

1*4 1 %
*12 12%

*14*2 15*4
268 270

13 13*2
*10*2 11*2 
413, 42*2 
*2 2*2 

8 %  87,8
11 >8 1 
2*2 2*8 

*3 3*2
1*2 1* 

1121, 115*4 
*93 95
23*2 23*2 
*3*2 4
2*4 3
4*., 4*2
1 %  1 %  

*2 2*.,
3*8 3*4
5*4 5*2
3 3

57 58*2
17*4 18 
*1*2 2 

*37 - - -
*75*2 77 

578 6
12*2 13
31, 3*4

*23*2 24*2 
35 35*2
44*2 45*2 
45 45*4

1
*.75
*3*2

1*4
17S
.69
3
2*4
1*8

*1*4
178 1 %  

*12 13

*14*2 15*4
270 275

13 13*4
*10*2 m 2 

42*., 4414
*2

83,
11*8

2*8
3*8

*1*2

2*2
878

11*8
2*8
3*8

115 n o
*94 9,5
24 25*
*3*2 3*4
2%  3
4*2 4*2
1%  1%a 2,2

3*45*4 5 ,2
3 3

59 60*2
181, 18, 

1*2 2 
*37
*76*2 77 

0  6  
131, 13i2

*14 
4*s 4*8

102 1023,
* 68  09

11 11 
41 41*8
25*-> 25* 
303, 31 
28*2 30 
10*2 11*8 

* 111, 12 
28*2 28*2 
35 35

*37*2 38 
*19*2 20 

Last Sale
Last Sale 

02*8 64 
* 2 0  .50
27*2 29 

4 4
97S 10

15 153,
275 280

13 1478
*10

43*2
12
441,

60 
155 

25  25*
23 24*

81 M a y ’22 
8*2 9
378 378

*114 116

20*4 ~ 2 l"  
103 103

102 102*4 
68*2 69

41*2 4178 
25*2 20 
30*4 31 
297S 30*8

*111, 12
29 ,  29

*38" 38
*19*2 20 

1*4 M a r’22

.05 M a y ’22 
04 05
*.25 .50
28 283,

378 4*8
10 10

15*8 15*4 
280 280 

14*s 14*2
*11
44

12
443,

31,
24*9
35

3*4
25
37*4

44*2 4719 
453, 46*2
.95

*.80
3*4
1*4
13,
.70
3
2*2
1*4

*1*4
2

13

1*8
1
3*4
13,
1%
.73
3*8
2*8
1*8
2
2

13

8*2 8 % 8*2 8*4 3,535
11*2 11 »4 11*2 113., 5 ,486
2 % 2 % 2*2 2*4 2 ,620

*3 3 ', 3*4 3*4 175
* 1*2 13., * 1*2 1*4 150

113*2 115 112 113*2 5,398
*04 95 *94 95 89
25*2 26 25*4 25% 1,102

L ast S a le 3% M a y ’22
*234 3 2 % 3 915
*4% 4*4 4% 5 1,958
*1*4 2 1% 2 400

2*2 2 % 2*2 2*4 955
33., 3*4 3*4 4*4 1,260
5*2 534 5*2 534 1,508
3 3 2 *., 3 295

59 60*2 60 62 587
18*2 18% 18*4 19*2 3,668

1*2 1*2 *1*4 1*j 1 ,1 0 0
L a s t S a le 37 M a y ’22

75*4 76 77 77 250
6 6 % 6*8 6*8 398

13*., 13*2 13*8 133, 3 ,855
*3*2 3*4 3% 3*4 396
25*2 26% 26*2 26*2 1,285

*36% 37*2 30*4 37 661
47*., 47*2 47*., 47*2 594
461, 48 47 47*4 1,586

1 1*4 *1 1% 945
1*4 1*4 1*4 1*4 1,350
3*2 3*4 3*s 3*4 250
1% 1*4 1% 1*4 1,191
13, 1% 1*4 1% 3,690
.7.3 .82 .80 .85 10,550
3 % 3*2 3*4 3*4 2,365
2 % 2 % 2*2 3 410
138 1*2 1*2 1*2 2,125
1% 2 * 1 *4 2 1,854
2 2 1% 2 1,296

13*2 13*2 13% 14 365

S T O C K S
B O S T O N  S T O C K  

E X C H A N G E

R a ilro a d *
B o sto n  *  A lb a n y .....................100
B oston  E le v a te d ................ . .1 0 0

D o  p ref .................................100
B oston  *  M a in e ___________ 100

D o  p ref .................................100
D o  Series A 1st p re f— 100 
D o  Series B  1st p r e f . .  100 
D o  Series C  1st p r e f . . 100 
D o  Series D  1st p r e f . . 100

B oston  A P ro v id e n c e _____ 100
100 B o st & W ore E lec p re f .N o  p a r

C h ic  Ju n e  R y  & U  S Y ____100
24 D o  p ref................  100

147 M a in e  C e n tra l____________ 100
3 ,5 7 4  N  Y N  H  A H a r tfo rd _____ 100

30 N o rth e rn  N ew  H a m p sh ire . 100 
N orw ich  A W orceste r p re f . 100

247 Old C o lo n y ________________ 100
520 R u tla n d  p re f_____ H I  I  I I I  100

V erm ont A M a ssa c h u se tts . 100

SOO W est E n d  S tre e t___________ 50
414 D o  p ref____________ H I  60

M is c e lla n e o u s
. .  A m er Oil E n g in eerin g____10

1,700 A m er P n e u m atic  S e rv ic e ..  25
775 D o  p re f.......... ....................  50

1,850 A m er T e lephone  A l'e leg  100
709 A m oskeag M fg .........................N o  p a r

56 D o  p ref...................... N o  p a r
A rt M e ta l C o n s tru e  I n c . .  10 

55 A tlas  T a c k  C o rp o ra tio n  N o  p a r
B eacon C h o co la te________  10

100 B oston  M ex P e t T ru stees  Wo par 
250 C e n tu ry  S teel of A m er I n c .  10

1,820 C onnor (Jo h n  T ) ___________ 10
000 E a s t  B oston  L a n d ________  10
275 E a s te rn  M a n u fa c tu r in g ___ 5

1,080 E a s te rn  SS L ines In c ______ 25
40 D o  p re f_________________60

309 E d iso n  E lectric  I liu m ........... 100
4,052 E ld e r C o rp o ra tio n ____ N o  p a r

135 G a rd n e r M o to r___________ N o  p a r
. .  G orton-P ew  F ish eries______ 50

1,405 G reenfield T a p  A D ie ............. 25
398 In te rn a t  C em en t C o rp . N o  p a r

------ In te rn a t  C o tto n  M ills .............60
47 D o  p ref__________________100

In te rn a t  P ro d u c ts_____ N o  p a r
D o  p ref_______________ 100

1,125 Islan d  Oil A T ra n sp  C o rp .  10 
99 4  L ib b y . M cN eill A  L l b b . .  10
153 L oew ’s T h e a tre s___________ 25

M cE lw aln  (W H ) 1st p re f . 100
284 M a ssach u se tts  G as C o s___100
151 D o  p ref .................................... 100
24 M erg en th a le r  L in o ty p e ___100

675 M exican  In v es tm e n t I n c . .  10 
200 M ississippi R iv er P o w er___100

D o stam p ed  p re f______ 100
1,459 N a tio n a l L e a th e r ....................10

150 N ew  E n g lan d  Oil C o r p . .
102 N ew  E n g land  T e le p h o n e .. 100
40 O hio  Body A B low er___N o  p a r

1,770 O rpheum  C ircu it  I n c ______  1
77 Pacific  M ills____________
22 P la n t  (T hos G) p ref______ 100
20 R eece B u tto n  H o le_______  10
25 S im m s M a g n e to ___________  6

588 Sw ift A C o ________________ 100
195 T o rrln g to n .................    25
130 U nion  T w is t D rill .................. 5

3 ,073 U n ited  Shoe M ach  C o r p . .  25
253 D o  p ref_________________25

9,858  V en tu ra  C onsol Oil F ie ld s . 5
2 ,805 W aldorf S ystem  In c ______ 10
1,470 W alth am  W a tc h .....................100

410 W alw o rth  M a n u fa c tu r in g . 20
295 W arren  B ro s_______________ 50
129 D o  1s t  p re f_____ _______50
35 D o 2d p ref............. .............. 60
90 W lckw lro S pencer S tee l___ 5

W ollaston L a n d _____________ 6
M in in g

A d v en tu re  C o n so lid a ted — 25
A lim e e k ________ _________ 25
A lgom ah M in in g ___________ 25
A llouz__________   25
A rcad ian  C o n so lid a ted____25
A rizona C o m m erc ia l__________ 6
B in g h am  M in e s____________ 10
C a lu m et A I le c la ___________ 25
C arson  I llll  G o l d . . ..........
C e n te n n ia l.............................  25
C opper R an g e  C o ___J ____ 25
D a ly -W e s t................................ 20
D av ls-D a ly  C o p p er............... 10
E a s t  B u t te  C o p p er M ining  10
F ra n k lin ___________________ 25
H ancock  C o n so lid a ted____25
H e lv e tia ........................  25
Islan d  C reek  C o a l________  1

D o p ref_______________  1
Isle  R o y a le  C o p p e r_________25
K err I-ak e_________________ 5
K ew eenaw  C o p p e r_________25
L a k e C o p p e rC o .....................  25
L a  Salle C o p p e r____________ 25
M aso n  Valley M in e _______  5
M ass C o n so lid a ted ...............  26
M ayflow er-O ld  C o lo n y_____ 25
M ic h ig a n ___________________25
M o h a w k ___________________ 25
N ew  C orne lia  C o p p er_____  5
N ew  Id rla  Q uicksilver_________ 5
N ew  R iv er C o m p a n y_____ 100

D o p re f________________ 100
N iplssing  M in es___________  6
N o rth  B u t te ________________ 16
O Jlbw ay M in in g ___________ 25
O ld D om in ion  C o __________ 25
O sceo la_____________ 25
Q u in c y .......................    25
S t M a ry ’s M in e ra l L a n d ____ 25
S h a n n o n __________________  10
S o u th  L a k e ________________25
S u p erio r .................   25
S u perio r A B osto n  C o p p e r . 10
T r in i ty  C o p p er C o rp ______  5
T o u lu m n e  C o p p e r________  5
U tah-A pex  M in in g _______  6
U ta h  C o n so lid a ted ......................  1
U ta h  M eta l A  T u n n e l________  1
V ic to ria____________________ 25
W in o n a ____________________ 25
W olverine__________________ 25

1,088
130
080
026

2,245
1,318

289
9,810

38
3,238

R a n g e  l i n e *  J a n .  1.

130*4 J a n  4 
73 F eb  20 
94*4 M a r  1
14 J a n  10 

J a n  9 
J a n  5 
J a n  17 
J a n  9 
J a n  12 
J a n  12

3*4 J a n  26 
130 J a n  19 
80*x J a n  9 
27*i J a n  30 
13*4 J a n  3 
69 J a n  10 
58 J a n  17 
57 J a n  6
15 J a n  20 
78 J a n  23

2 0
22
36
30
40

126

63
62

130
20
13

H ig h e s t

48*i J a n  6 
67 M a r  1

.02 F eb  8 
2*4 F e b  4 

13 F eb  20 
114*8 J a n  3 
104 J a n  10 
*80*2 J a n  17 

14*2 F eb  20 
13 J a n  7 

.2 5  J a n  20 
.15 A p, 27 

.05 J a n  20 
15*4 J a n  4 
3 J a n  4 
9*4 J a n  19 

38*2 J a n  4 
42 J a n  7 

166 M a r  2 
3 M a r  14

10 J a n  12 
.30 M a r  21 
19 J a n  26 
26 J a n  20  
28 M a r  25 
64*i A pr 4

3*4 J a n  9
7 J a n  6 

.62 A pr 15
1*8 Apr 24 
8*2 J a n  3 

81 J a n  24 
J a n  3 
J a n  3 
J a n  3 

M a r  27 
J a n  6 

72*2 Ja n  9
8 J a n  4 
2*4 M a r  15

109 J a n  4
11 M ay  IS 
13 J a n  10

*162 A p r 26 
78 F eb  21 1 
12*2 A p r 18 
3 F eb  20 

92*4 J a n  3 
60 J a n  3 

8  M a r  29 
34 M a r  3 
25 J a n  3 
21% J a n  27 
26*2 J a n  4 

7 J a n  
7** F eb  

17*2 J a n  
30*2 J a n  
33** F eb  18 
13*4 M a r  27

1 J a n  9

.50 J a n  31 
59 M a y  11 

.20 J a n  13
22 J a n  9

2 M a r  10 
8*4 F e b  20 

13 J a n  6
265 J a n  6 

10*4 J a n  4 
9*2 J a n  16 

87*2 J a n  3 
1 A pr 5 
6*2 J a n  3

10 M a r  27
1 Apr 11
2 J a n  13 

lU M a y  3 
8 H 2 J a n  10 
8 8  F eb  14 
22*8 F eb  28

3 F e b  6
1 F eb  24 
2*4 F e b  18 
1*2 F eb  6 
1*8 J a n  4
2 M a r  24 
2*4 J a n  20 
1*2 J a n  16

63*2 J a n  7
17 F eb  21 

.40 M a r  7 
37 J a n  6 
73 J a n  7 

6*4 J a n  20
11 F eb  15 

2*8 J a n  20
23 J a n  4 
30*2 J a n  6 
42 F eb  20 
41*8 J sd  9 

.25  M a rlO  

.60 J a n  31
2 M a r  29 
.90  M ar 31 
1*4 M a r  6 

.4 9  M a r  7 
2*« J a n  19 
1 F eb  21 
1 F eb  16 

1 %  J a n  6 
.25 J a n  16 

10 F eb  10

149*2M ay  19 
84*8 M a y  2 

100 M a y  6
30 A pr 25 
37 A pr 8 
44*2 A pr 26 
60 A pr 26 
51*2 Apr 26 
77*2M a y  1

153 M a y  1 
8  M a y  16 

130 M a y  19 
9 5 *4M a y  11 
48 A pr 15 
32*8M a y  19 
83*2M a y  9 
89 M a y  12 
97 M a y  8 
41*2 A pr 2 5 1 
93% M ay 11!
52  M a r  16
62>8M a y  5

.05 J a n  25 
4*4 J a n  27 

17 J a n  10 
124*4 M a r  14
117 Ja n  24 
85 J a n  16 
20*2M a y  19 
22 M a y  4 

.76  F eb  21 
.50 M a y  4
.15 A pr 27 

23*2 M a r  3 
6  A pr 21 

14*4 F e b  10 
6 8 *2M a y  3 
47*2 A pr 18 

175 A pr 10 
13 M a y  1 
16*4 A pr 6 

1 J a n  19 
27*4 F e b  27 
3 7 * iM ay  13 
32 J a n  27 
78*2 J a n  0 

6*2 M a r  25 
17 A pr 1 
3 J a n  24 
7*8 M a r  2

13 J a n  16 
9 7 *2M a y  1 
731* M ar 2
69 A pr 8 

156 M a y  10
26*2 A pr 12 
25*2M a y  5 
82  F eb  25 
11*8 J a n  21 
5 J a n  28

118 A pr 13
14 M a r  16 
21*,M ay 3

174i2 M a r 11 
82 M a y  12
14*2 F eb  21

7*8 A pr 5 
10878 F eb  23
70 A pr 21 
14*4 F eb  3 
45 M a r  24 
27 J a n  21 
32 M a y  13
31 J a n  25 
14*4 A pr 26 
1178 A p r 7 
3278 M a r  21 
37 M a r  20 
4 1*2 M a r  20 
21 M ay  13

1*4 J a n

1 A pr 15 
65  Ja n  25

.50 A pr 17 
32*2 J a n  20

4*8M ay 19
10 M a y  17
15*4 M ay  18 

286 M a y  19 
16*4 M a r  29 
13*2 F eb  
45*4 J a n  25 

2*4 M a r  
9*4 J a n  26 

12*4 J a n  26 
3 78 Apr 15 
3*2 M a r  16 
2*4 A pr 17 

116 M a y  17 
95 M a r  16 
26<t J a n  24 

47s A pr 17 
57s M ay  
5*4 A pr 13 
2*4 A pr 17 
2*4 M ay  19 
4*4 A pr 13 
5 *4M ay  18 
7 A p r 13 

62 M a y  19 
19*2M a y  19 

2*s M a r  23 
40 F eb  9 
78*2 A pr 7 

7 J a n  4 
14*4 J a n  21 
4*s A p r 15 

27 J a n  25 
37** Ja n  26 
47*4 M a r  20 
48 M ar 17 

l* t.M ay IS 
1 'jM a y  18 
3 78 A pr 15
2 A p r 15 
3*8 A p r 3

.85 M a y  19 
4 M a r  22 
3*4 A p r  17 
2 ' 2 A pr 13 
2>i J a n  30 
2*4 Apr 15 

14 M ay  19

R a n g e  f o r  p r e r t o m  
y e a r  1921

L o tc M

119 A pr 
617i  J a n  
78 Ja n  
13*4 D ec 
1012 N ov  
19 Aug 
27 N ov  
24 N ov  
30 N ov  

110 Ju n e  
3*4 J e n  

130 F eb  
63*2 Ju n e  
30 D ec
12
60

D ec
A pr

51 N ov  
60 O c t
15 A p r 
69 N o v  
40 J a n  
40 J a n

.04 Aug
2 J a n  
8*2 J a n

96*8 Ja n  
74 J a n  
78 F eb  
12 J s n  
12*4 D ec 
.16 D ec 
.15 Ju ly  

.081* O ct 
91* Ju ly
3 O ct 
9** O ct

16 Ja n  
42 N ov

142*4 O c t 
3 N ov 
9*2 S ep t 
1 D ec

19*4 Deo 
19 J u ly

H ig h e s t

32
74

2
5
2

Deo
D ee

S ep t
N ov
Bept

5*s Deo 
*8*4 Dec 
73 Ju n e  
53*4 S ep t 
68*2 O ct 

117 S ep t 
13*2 S ep t 
11 S ep t 
60 Ju n e  

2*4 Deo 
4 Aug 

95*s J a n  
7 Ju ly  

i4*s D ec 
146 Ja n  

78*4 N ov  
12 i j  A pr 
3 Deo 

88*2 Ju ly  
17 Ju n e  
10 Deo 
33 S ep t 
22*4 A pr 
16*4 J u ly  
1678 J a n  

6  D ec
Bept
A pr

17 Aug 
16 O ot 

8 J u ly
.35 O ct

.4 M a r  
40 Aug 

.15 Ju ly  
16 A pr 

1*8 S ep t 
6 7i  J a n
8 M ar 

210 A pr 
11 D ec 
7 Ja n  

27 Ja n  
1*8 N ov  
6*4 M a r  
7 Aug 
1*8 A pr 
l*a S ep t
1 Ju n e  

48 J a n  
75 Ja n  
16*4 Ja n

2*8 M ar 
.98 S ep t
2 J a n  
1*4 J a n  
1*4 J a n  
.65 A pr 
2*8 A ug 
1*4 Aug

43*2 J a n
12*4 S ep t 
.40 N o v  

40 F eb
Deo
Ju ly
M ar
Aug

15*8 Ja n  
21 Aug 
33*2 Aug 
28 J a n  

.76 J a n  

.35 N ov 
2 S ep t 
1 Ju n e  

1 %  Ju ly  
.34 Aug 
1*4 Aug 
1*1 N ov  
.95 J a n  
.40  M a y  
.36 J a n  
8*j Ju ly

133 N o v  
79 N o v

100 D eo 
25*i F eb  
30  J a n
33
47
40
58

133

J a n
F eb
J a n
J a n
Ja n

3*4 F eb
130 F eb  

82*2 D ec 
43*2 F eb  
23U J a n  
76 Feb

J a n
J a n
J a n
D ee

61*2 D ee 
61 D ec

3 Ja n
5*4 Dec 

16*g N ov  
11912 N ov 
109 D ec 

8414 Deo
16 S ep t 
20 A pr

4 J a n  
.95 Ja n  
1*2 J a n

177* D ee 
4 ia F eb  

23 Ja n  
42 D ee 
45 Deo 

185*1 Dee
17 Ja n  
23*4 A pr

8  J a n  
29 N ov . 
287i  Deo 
4 He F eb
86  M a r  
13 Ja n  
32  J a n

4 7e M ar
13 Ja n
18 Ju n e  
92*e Feb  
85 Ja n  
64 M ay

136 N ov 
35*2 Apr 
14*2 M ar 
84 A pr 

9*4 Jan  
6  Aug 

112*4 Dee 
11*4 Dee 
30*4 Apr 

171 Dee
87 Feb
14 Ja n  

6*4 M ay
105*4 Ja n  
61 Fab  
22 Ja n  
39*4 J a o  
25*2 D ee  , 
24*2 D ee 
29% D ec 
17 Ja n  
17 r e b  
22*i Apr 
3312 D ee 
35*4 D ec 
18*4 J a n  

1*4 D ec

.75 M ai 
63  D ec 

.50 A pr 
24*t N ov 

3*4 J a n
10
14

280

Apr
Oot 
D ec 

16*2 Ja n  
10 Ja n  
40*4 Dec 

4*4 Ja n  
7*2 Ja n  

H Q  Dee 
3*4 J a n  
3*2 Ja n  
27| N ov 

88*2 Dec 
90*2 Dec 
24*» Dee 

4 S ep t 
2 Dec 
8*t Dec 
2*4 F eb  
2 S ep t 
3*b Ja n  
6*4 J a n  
3*i M ay  

69 D ec
18*« Dec 

2 D ee 
67 M ay  
96  M a r  

8 *i J a n  
14*4 D ec 

2*2 D ec 
25*4 Nov 
86*2 D ec 
46 D ee 
45 D ee 
1 %  Dec 
2 Ja n  
4*2 Feb 
2*4 F eb  
4it  N ov 
.85 Dee 
3*2 Oot 
6 Ja n  

2 %  Ja n  
2*4 Feb 
.80 M ai 

14 F eb
Bid and asked prices; no salos on this day. * Ex-rlgbts. 6 Ex-dlvldend and rights, x Ex-divideud.
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Outside Stock Exchanges
B o sto n  B ond  R ecord .— T ransactions in  bonds a t B oston  

S tock  E xchange M a y  13 to  M a y  19, b oth  inclusive:

B o n d s —

Frldajft
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Lew. High.
U  S  L ib  L o a n  3 % s .  1 9 3 2 -4 7 9 9 .0 4 9 9 .6 4 $ 8 ,0 5 0 9 4 .6 4 J a n 100 A p r

1 s t L ib  L o a n 4 s . .  1932-47 9 9 .5 4 9 9 .5 4 1 ,0 0 0 9 5 .9 4  F e b 9 9 .7 4  A p r
1 s t L ib  L ’n  4  % s .  1 9 32-47 9 9 .5 4 9 9 .9 2 2 ,2 5 0 9 5 .9 4 J a n 9 9 .9 2 M a y
2 d  L ib  L ’n  4 % s ._  1927-42 9 9 .3 4 9 9 .6 8 3 3 ,6 0 0 9 5 .2 6 J a n 9 9 .9 0  A p r
3 d  L ib  L o a n 4 % s . _ .1 9 2 8 9 9 .6 4 9 9 .8 4 1 2 ,9 0 0 9 6 .2 4 J a n 1 0 0 .1 0  A p r
4 t h  L ib  L ’n  4 % s .  1933-38 9 9 .6 4  100 14 ,4 0 0 9 5 .6 4 J a n 100 A p r
V ic to r y  4 % s ____ 1922-23 9 9 .5 4  100 .6 4 1 4 ,9 5 0 9 9 .5 4 M a y 101 M a r

A m e r  T e l  A  T e l  co ll 4 s . ’29 91 91 91 1 ,0 0 0 8 6 % J a n 9 1 % M a y
A tl  G  A  W  I  S S  L  5 s . 1959 6 3 % 6 1 % 6 3 % 7 3 ,0 0 0 4 7 M a r 6 5 M a y
C h ic  J e t  R y  A  U  S  Y  4 s  1940 8 2 8 1 % 82 1 3 ,0 0 0 7 4 % F e b 82 M a y

5 s .................................... .1 9 4 0 94 9 4 2 ,0 0 0 '8 9 % 9 4
C o m  P o w e r  2 5 - y r  6 s . .1 9 4 7 90 9 0 5 ,0 0 0 90 M a y 9 0 M a y
H o o d  R u b b e r  7 s ........... 1936 9 8 % 9 7 % 9 8 % 3 4 ,0 0 0 9 5 % J a n 9 9 % A p r
I ll in o is  C e n t r a l  4 s . . . .1 9 5 1 8 2 % 8 2 % 1,0 0 0 8 2 % M a y 8 2 % M a y
I n t e r n a l  C e m e n t  8 s . . 1926 1 12% 1 1 1 %  112% 2 1 ,0 0 0 101 J a n 112% M a y
K C M e m & B l r m  4 s . .1 9 3 4 8 8 % 8 5 % 8 8 % 1,000 7 9 % F e b 8 8 % M a y
K  C  M e m  R y  A  B d f  5 s  1929 93 9 3 1 ,0 0 0 9 0 J a n 93 M a y

_ 1931 *)o Vi 91 7 ,0 0 0 86 91
4 H s ____ ___________ .1 9 2 9 93 93 2 ,0 0 0 86 93

M is s  R iv e r  P o w e r  5 s . 1951 9 2 % 92 9 2 % 1 1 ,0 0 0 8 8 J a n 9 3 % M a y
N  E  T e le p h o n e  5 s  _ .1 9 3 2 9 8 % 9 7 % 9 8 % 9 ,0 0 0 93 J a n 9 8 % M a y
P a c if ic  C .a s&  E le c  5 s . .1 9 4 2 9 2 % 9 2 % 1,000 9 2 % M a y 9 2 % M a y
S e n e c a  C o p p e r  8 s ___ .1 9 2 5 9 9 % 9 9 % 1,000 9 9 % M a y 110 J a n
S w i f t *  C o  5 s ______ 194 ' 9 6 % 9 6 % 97 16,000 91 J a n 97 M a y
V a  C a r o  C h e m  7 % s . .1932 1 04%  1 04% 5,000 9 4 % J a n 104% M a y
W a rr e n  B ro s  7 % s . . . .1 9 3 2 106 106 1 0 7 % 34 ,000 9 7 % F e b 109 A p r
W e s te r n  T e l  &  T e l  5 s .1 9 3 2  9 6 9 5 % 96 1 1 ,0 0 0 9 0 J a n 96 M a y

B altim ore S to ck  E xchan ge.— Record  
B altim ore S tock  E xchange, M a y  13 to 
elusive , com piled  from  official sales lists

of transactions a t 
M a y  19, b oth  in-

S t o c k s — Par.
A la b a m a  C o ..................  IOC

1 s t p r e f e r r e d __________ ICO
2 n d  p r e f e r r e d ------------- 100

A r u n d e l  S a n d  A  G r a v e l .  100
P r e f e r r e d j .................... . . I O C

B a l t im o r e  B r i c k . . ...........100
B a l t im o r e  T u b e ________ 100
B c n e s c h  ( I ) .............................. _*

P r e f e r r e d ..............................25
C e le s t ln e  O i l ....................  1
C e n t  T e r e s a  S u g a r ,  p r e f .1 0
C o m m e r c ia l  C r e d i t ........... 25

P r e f e r r e d . . . .............. . . . 2 5
P r e f e r r e d  B _ . ...................2 5

C o n s o l G a s  E  L  A  P o w .1 0 0
P r e f e r r e d ...................... . . 1 0 0

C o n s o l id a t io n  C o a l ------ 100
C o s d e n  *  C o , p r e f e r r e d . . 5 
H o u s to n  O il ,  p f  t r  c t f s .  .1 0 0  
M a n u f a c tu r e r s  F ln a n c e .2 5

P r e f e r r e d ..............................25
2 d  P r e f e r r e d ..................... 25

M o n o n  P o w e r ___________2 5
P r e f e r r e d ---------------------- 2 5

M t  V -W o o d  b e r r y  M ills
v  t  r ............. ........................100
P re fe r re d  v  t  r ..............100

P e n n s y l  W a t  A  P o w e r . . 100
P i t t s b u r g h  OH. p r e f ........... 10
U n i te d  R y  A  E le c ..............50
W a s h  B  *  A n n a p . ..............5 0

P r e f e r r e d _____________ 50
B o n d s —

A la b a m a  C  &  I  5 s ____ 1G33
A la b a m a  C o  g e n  6 s . . .  1933 
C h a r l e s C o n R y G A E 5 s .  ’9 9  
C h e s  &  P o t  T e l  o f  V a  5 s  ’43  
C i t y * S u b  (W a sh )  l s t 5 s . ’48  
C o n s o l id a te d  G a s  5 s . .  1939

G e n e r a l  4 %  8 ............ . . 1 9 5 4
C o n s o l G E L  *  P 4 % s  1935

7 %  n o t e s .........................1922
7 % %  n o t e s __________ 1945
6 %  n o t e s ........ ..................
7 s ...................................... .1 9 3 1

C o n s o l  C o a l r e f  5 s ____ 1950
C o n v e r t ib le  6 s ........... 1923

C o s d e n  A  C o  6 s . . ...........
E lk h o r n  C o a l  C o r p  6 s .  1925 
F a i r  &  C la r k s  T r a c  5 s .  1938
F a i r m o n t  C o a l  5 s _____ 1931
F la  C e n t  A  P e n ln  6 s .  .1 9 2 3

C o n s  5 s ........... ................ 1943
H o u s to n  OH  d lv  c 6 s . ’2 3 -2 5
M o n o n  V  T r a c  5 s ____ 1942

7 s ..............................  1923
P c n n s y  W  *  P  5 s _____ 1940
P u b l ic  S e rv ic e  B ld g  5 s . .
U n i te d  R y  & E  4 s ........ 1949

In c o m e  4 s .......................1949
F u n d in g  5 s ........... ........ 1936
6 s  (w  1 ) .................... . . . 1 9 4 9
5 %  n o t e s . ........................
6 %  N o t e s ___________

W a s h  B  & A  5 s ________ 1941

Last
Sale.

4 8

Week's Range 
of Prices. 

Low. High.

Sales
for

Shares.
31 33 174
50 55 3
37 37 50
39 3 9 % 3 9 8

. 92 92 30
. 2 % 2 % 100
i  19 % 19% 325
.  3 4 % 3 5 50
4 2 5 % 2 5 % 253

.68 4 ,3 3 5
.  3 % 3 % 2 1 0
4 5 1 % 5 1 % 20

2 5 % 26 95
i  27 2 7 % 9 6
i  108 110 496
i 114% 115% f 105

8 5 % 86 159
i  4 % 4 % 1 ,6 7 0
< 85 8 7 % 331

4 8 48 110
. 2 6 % 2 6 % 20

2 5 25 115
i  9 % 10 508

19 2 0 40

13 13 100
50 50 20

i 10(5% 107% 40
.  1 % 1 % 100
i  14% 16 % 3 ,0 3 1
. 18 18 45
. 3 2 % 3 2 % 2 00

. 86 86 $ 2 ,0 0 0

.  8 3 % 8 3 % 5 ,0 0 0

. 8 5 % 8 5 % 1,0 0 0
4 1 0 5 %  108 8 0
4 8 2 % 8 2 % 1 ,0 0 0
. 9 9 % 9 9 % 3 ,0 0 0
. 88 88 2 ,0 0 0
. 9 0 90 1 ,000
i  1 0 0 %  1 00% 10 ,000
i  1 0 8 %  1 08% 2 ,0 0 0

100% 10 ,5 0 0
.  1 0 4 %  1 0 5 % 11 ,0 0 0
. 88 8 8 % 8 ,0 0 0
i  1 0 0 %  1 00% 5 ,0 0 0

1 01% 1 01% 5 ,0 0 0
98 9 8 % 3 2 ,0 0 0

.  9 0 9 0 % 3 ,0 0 0

.  94 94 5 ,0 0 0

.  9 8 % 9 8 % 4 ,0 0 0

.  9 0 % 9 0 % 1,000

.  100 100 2 ,0 0 0
i  8 1 % 8 1 % 7 ,0 0 0
x 9 8 % 9 8 % 8 ,0 0 0
.  9 7 % 9 7 % 13 ,000

98 98 5 ,0 0 0
4 7 2 % 7 3 % 5 5 ,COO

5 6 % 5 8 % 4 0 ,0 0 0
% 76 7 7 % 2 0 ,0 0 0

9 9 % 100 6 8 ,0 0 0
- 9 9 % 9 9 % 1,000

100 1 00% 3 7 ,0 0 0
. .  82 8 4 3 4 ,0 0 0

Range since Jan. 1 .

Low.
A p r

M a y
M a r
J a n

M a r
2 %  A p r  

19 M a y  
2 5  M a r
2 4  J a r  
.35  J a n
2 %  J a n  

4 9  M a r
2 5  J a n  
2 5  %  J a n  
91  J a n

105 J a n  
8 0  J a n  

4  %  J a n  
7 8  F e b

J a n
J a n

M a y
J a n

1 8 %  F o b

10 J a n  
4 4  J a n
92 %  J a n  

1 %  J a n  
9  J a n

14 %  J a n  
2 9  J a n

83 M a r  
8 0  M a r  
8 1 %  M a r

105 %  M a y  
7 8  F e b
9 3  J a n  
8 1 %  M a r
8 5  % J a n
9 9  %  J a n

106 J a n  
9 9 %  F e b

1 0 1 H J a n
8 6  F e b  
9 6 %  J a n  
98  A M a r
94  A M a r
87  J a n  
92  J a n  
96  'A F e b

■ 83%  F e b
100 M a r  

7 5  F e b
9 5  J a n  
9 2  ' J a n  
9 8  r M a y  
6 6 %  J a n  
4 6  J a n  
6 6  M a r  
9 8  % A p r  
9 8 %  M a r  
9 8  J a n  
7 8 %  M a r

High.
3 3  M a y  
5 5  M a y  
3 8  A p r  
4 0  R M a y  
92  ( M a y  

2 %  A p r  
2 5  J a n  
35  M a y  
2 5 %  A p r  
.7 4  M a y  

4  M a r  
51 % J a n  
2 6 %  F e b  
28  A p r  

110  M a y  
1 1 5 %  M a y  

8 6 %  M a y  
4 %  A p r  

8 7 %  M a y  
4 8  M a y  
2 6 % M a y  
2 5  M a y  
10 M a y  
2 0  M a y

1 7 %  A p r  
5 5 %  A p r  

1 0 7 %  A p r  
1 %  M a y  

1 6 %  M a y  
19 A p r  
3 4 %  A p r

86 M a y  
8 5 %  A p r  
8 5 %  M a y  

106 M a y  
8 2 % |M a y  

1 0 0 %  A p r  
88  M a y
9 0  M a y  

1 0 0 %  F e b  
1 0 9 %  A p r  
1 0 0 %  J a n  
106 M a y

8 9 %  J a n  
1 0 0 %  M a y  
1 0 1 %  M a y  

9 8 %  M a y
91 J a n  
9 4  A p r  
9 8 %  M a y  
9 0 %  M a y

100 M a r  
8 2 %  A p r  
9 9  « M a y  
9 7 % |M a y  
9 8  M a y  
74 M a r  
5 8 %  M a y  
78  M a y  

100 M a y  
9 9 %  M a y  

1 0 0 %  A p r  
8 4  M a y

P h ila d e lp h ia  S tock  E xchan ge.— Record of transactions 
at P hiladelphia S tock  E xchange, M ay  13 to  M a y  19, both  
inclusive, oom piled from  official sales lists:

S t o c k s — Par.
A m e ric a n  C i tie s  p r e f . . .  100 
A m e ric a n  G a s  o f  N  J  _ . .  100
A m e ric a n  R y s ,  p r e f ____ 100
A m e ric a n  S to r e s ................... *

1 st P r e f e r r e d ________ 100
B u f f  A  S u s q  C o r p ,  p f  v

t  c ..........................................100
C a m b r i a  I r o n ____________ 50
C a m b r i a  S t e e l___________ 50
C o n s o l T r a c  o f  N  J ____ 100
E le c  S to ra g e  B a t t e r y . . .  14)0

N e w  (w l) ____________
E lm  A  W llU a m s p o r t____ 50

P r e f e r r e d . . . . . . ..............50
E r ie  L ig h tin g  p r e f ................. *
F r a n k  & S o u th  P a s s ____ 50
G e n e r a l  A s p h a l t_________100
G ia n t  P o r t  C e m e n t ,  p f d .6 0
I n s u r a n c e  C o  o f  N  A ____ 10
J  G  B r i l l  C o ____________ 100

Ft iday 
Last 
Sale. 
Price.

7 3 %

U 9
1 5 6 %

90
56

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
% % 2 50 % M a y % M a y

7 0 74 43 4 7 J a n 75 M a y
4 1 41 52 26 J a n 4 3 M a r

1 17% 121 5 ,5 0 4 83 J a n 121 M a y
156% 1 5 9 % 187 114 J a n 1 5 9 % M a y

54 54 3 0 4 7 % F e b 55 A p r
3 9 % 3 9 % 9 0 3 7 % A p r 3 9 % M a y
90 9 0 2 0 7 3 % A p r 9 0 M a y
54 56 207 4 4 J a n 5 6 % A p r

170 170 15 120 J a n 1 79% A p r
43 4 3 % 5 22 3 7 % M a r 4 5 % A p r
3 9 % 3 9 % 33 3 9 % M a y 3 9 % M a y
5 2 % 6 2 % 7 5 2 % M a y 5 2 % M a y
26 26 4 0 2 5 % A p r 27 M a y

2 8 0 2 8 0 5 262 A p r 2 8 0 M a y
5 9 % 5 9 % 20 5 5 % J a n 6 6 % A p r
17 17 10 17 M a y 17 M a y
3 5 % 3 5 % 76 3 0 J a n 3 5 % M a r
43 4 3  1 20 36 M a r 4 7 A p r

S to c k s  (C o n c lu d e d )

F r id a y
L a s t
S a le .

P r ic e .

K ey sto n e  T e lep h o n e____50
P re fe r re d . .  .5 0

. . . . . .

L ak e  S uperio r C o rp ____100
Lehigh  N a v ig a tio n _____50
L eh igh  V a lley ...................... 50

12
76

M ln e h l l l& s H  ................. 50
N o r th  P e n n sy lv a n ia ------50
P en n sy l S a lt  M fg .......... - -50
P e n n sy lv a n ia -----------------50
P en n  C e n t L A P .  p r e f . . - *  
P h ila d e lp h ia  C o  ( P it ts ) . .5 0  

P re f  (cu m u la tiv e  6% ) .5 0
P h lla  E lectr ic  of P a .......... 25

P re fe rre d .........................-25
P h lla  In su l W ire -------------*
P h il R a p id  T r a n s i t ..........50
P h ila d e lp h ia  T ra c t io n . . .  50 
P h lla  & T re n to n  _100

73%

39
29%
29%
36
33%
65%

P h lla  & W e s t e r n . . ..........50
P re fe rred ....................— 50

R ad io  C orp  of Am er

—

R ead in g  ________ SO
T o n o -B e lm o n t D e v e l------1
T o n o p a h  M in in g . _______ 1

1%

U nion  T r a c  S 17 % p d ------50
U n ited  Cos of N  J  -100

.............

U n ited  G as I m p t ----------- 50
P re fe rred _____________ 50

W arw ick  I ro n  & S teel — 10 
W est Je rsey  & S ea  S h o re . 50
W estm o re lan d  C o a l------- 50
W m  C ram p  & S o n s------100
Y ork  R a i lw a y s . ................. 50

P re fe rred  ___50

44%
53%

7%

24%

B o n d s —
U  S L ib  L o an  3 % S ,. 1932-47

1st 4 % s ............. . .1 9 3 2 -4 7
9 il.t% s  1927-42

.............

3d  4 % s .........................1928
4 th  4 % s ................. 1933-38
V ic to ry  4 % s . . u .  1922-33 

Bell T e l of P a  1st 7 s . . . 1945 
C onsol T ra c  N  J  1st 5 s .1932 
E lec & Peoples t r  c tfs  4s '45 

Sm all _____1945

: : : : : :

82%
68

E rie  R R . Ser D  4 s ____1953
L ak e  Superio r C o rp  5 s . 1924 
L eh lghC  & N  gen 4%s 1924 
L ehigh V al coll t r  6 s . . 1928 
N  Y  C e n t & H u d  R  6 s . 1935 
P h lla  Co, s ta m p e d  s f 

& r e d .  _______ 1951

" 3 8 " '
94

P h lla  E lectric  1st 5 s . . .  1966 
S m a ll............... ............. 1966

98%

6 s ........................... ......... 1941
5 % s ________ ______ 1947

R ead in g  gen 4 s ...............1997
99%

U n ited  R y s gold t r  c tf  4s '49

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

9 9 % 2 4 0
33 33 12
10 % 12% 1 1 ,6 4 5
7 4 % 7 6 % 1,691
6 1 % 6 3 % 2 8 5
5 0 % 5 0 % 12
79 79 2 0
73 7 3 % 21
4 0 % 4 1 % 2 ,9 7 5
5 4 % 5 4 % 12
3 9 % 3 9 % 7 0
38 39 4 1 0
2 8 % 2 9 % 4 ,9 0 5
2 9 % 30 3 ,0 5 5
36 3 7 % 6 5 0
3 3 % 3 4 % 6 ,0 2 9
6 5 6 6 ', : 3 74

197 197 16
7 % 7 % 5 0

33 33 10
5 % 6 % 3 ,5 0 0

7 8 % 7 9 % 2 25
1% 1% 3 ,6 5 0
1% 1% 5 5 0

4 1 % 43 783
196 197 8 8

4 4 % 4 5 % 1,568
5 3 % 5 3 % 464

7 % 7 % 3 4 0
3 5 36 125
69 69 3 0
55 5 5 50
24 2 4 % 6 15
3 7 % 3 7 % 75

9 9 .0 6 9 9 .2 4 5 ,4 0 0
9 9 .6 2 9 9 .7 0 6 0 0
9 9 .3 6 1 0 0 .6 4 8 9 ,6 0 0
9 9 .6 4 9 9 .9 2 1 9 ,9 0 0
9 9 .4 8 9 9 .9 0 1 1 4 ,700

1 0 0 .0 5  100 .7 0 6 3 ,4 0 0
108 108 2 ,0 0 0

8 2 % 8 2 % 4 ,0 0 0
6 7 % 69 2 2 ,5 0 0
6 9 % 6 9 % 1 ,0 0 0
4 9 % 4 9 % 1 0 ,0 0 0
37 3 8 % 1 5 ,0 0 0
94 94 1 ,000

102% 103 7 ,0 0 0
102 102 5 ,0 0 0

9 2 92 5 ,0 0 0
9 8 9 9 8 6 ,1 0 0
9 9 100 2 ,4 0 0

1 0 3 %  1 04% 5 5 ,0 0 0
9 9 % 100 8 9 ,5 0 0
8 5 85 1 ,0 0 0
5 5 55 1 ,0 0 0

Range since Jan. 1 .

Low.
7 J a n  

2 7 %  F e b  
6 %  J a n  

6 6 %  F e b
5 7  J a n  
4 8  F e b  
7 3  J a n  
6 9 %  J a n  
3 3 %  J a n  
4 8 %  J a n  
3 2 %  J a n  
3 6  J a n  
23  F e b  
2 7 %  J a n  
3 0  M a r  
1 7 %  J a n
5 8  J a n  

197 M a y
5  J a n

29 J a n  
4 %  M a y

7 2  J a n  
1 %  M a r  
1 %  J a n  

3 4  J a n  
177 J a n  
3 8  J a n  
5 0 %  J a n  

7 %  F e b  
2 7 %  J a n  
6 7  J a n  
4 0  J a n  

9  J a n  
3 1 %  J a n

9 4 .3 2  J a n  
9 5 .8 4  F e b  
9 5 .7 0  J a n  
9 6 .9 4  J a n  
9 5 .9 2  F e b  
9 9 .9 0  J a n  

1 0 7 %  F e b  
71 J a n  
6 4  J a n  
6 3  J a n  
4 9 %  M a y
3 0  J a n  
9 0 %  J a n

101 J a n  
9 9  J a n

8 7 %  J a n
9 3  J a n
9 4  F e b  

1 0 0 %  J a n
9 9 %  M a y  
8 0 %  J a n  
5 5  J a n

High.
10 M a r  
3 5  A p r  
12%  M a y  
7 7 %  A p r  
6 5  A p r  
5 0 %  M a y  
7 9  M a y  
7 4  A p r  
4 3 %  A p r  
5 5 %  A p r  
3 9 %  M a y  
3 9 %  M a r  
2 9 %  A p r  
3 0  M a y  
5 0 %  J a n  
3 5  M a y  
6 8 %  A p r  

197 M a y  
9 %  M a r  

3 3  A p r  
6 %  M a y  

7 9 %  M a y  
1%  M a r  
2  F e b  

4 3  M a y  
197 M a y  
4 5 %  M a r  
5 3 %  A p r  

8 %  M a y  
3 7 %  A p r  
7 0  J a n  
5 5  M a y  
2 6  M a y  
3 7 %  M a y

9 9 .9 2  A p r  
9 9 .8 8  A p r  

1 0 0 .6 4 M a y
1 0 0 .0 0  A p r
1 0 0 .0 0  A p r  
100 .9 2  M a r  
109 F e b
8 4 %  A p r  
7 2  A p r  
7 0  A p r  
4 9 %  M a y  
3 8 %  M a y  
9 4  M a y  

103 A p r  
102 M a y

9 2  M a y  
9 9 %  M a y  

100 M a y  
1 04%  M a y  
100 M a y  

8 5 %  A p r  
5 8  F e b

C hicago and  P ittsb u rg h  S tock  E xchan ges.—  This 
week's record on the Chicago and Pittsburgh Stock Ex
change will be found on page 2211.

N ew  Y ork Curb M arket.— B elow  is a  record of the  
transactions in  the N ew  Y ork Curb M arket from M a y  13 to  
M ay 19, both  inclusive, as com piled from  the official lists. 
As noted in  our issue of Ju ly  2  1921, tlio N ew  York Curb 
M arket A ssociation  on June 27 1921 transferred its activ ities  
from the B road Street curb to its  new building on T rin ity  
P lace, and the A ssociation  is now issuing an official sheet 
w hich form s the basis of the com pilations below .

Week ending Mag 19—  

S t o c k s —  Par.

Ft Iday 
Last 
Sale. 
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
I n d u s t r i a l  &  M is c e l l .

A c m e  C o a l  M in in g _______1 1 % 1 % 1 % 1 5 ,0 1 0 9 0o M a r 1 % A p r
A c m e  P a c k in g __________ 10 4 9 c 47c 6 5c 5 6 ,8 0 0 20o M a r 7 %  [ M a r
A llie d  P a c k e rs .  I n c ............. * 9 % 9 % 100 5 J a n 15 A p r

P r io r  p r e f e r r e d ---------------- . . . . . . 30 30 100 26 A p r 42 J a n
A lu m in u m  M f r s ,  c o m ____ * 16% 18 5 00 15 J n n 18 M a y
A m a lg a m  L e a th .  c o m ------ * 12% 1 1 % 13% 6 .3 0 0 7 % F o b 13 % A p r
A m e r  D r u g  S to re s  c la s s  A . . 2 % 2 2 % 6,200 1%  M a y 2 % M a y
A m e r  H a w a iia n  S  S ........... 10 25 24 25 5 00 1 9% J a n 25 M a y
A m e r  L t  & T r a c ,  c o m . .  10C 140 140 145 110 113% F e b 147% A p r
B e e c h n u t  P a c k in g ...........100 35 3 3 % 3 7 % 3 ,8 0 0 3 3 %  M a y 4 1 % A p r
B ly n n  & S o n s , I n c ................... 31 31 31 100 27 A p r 31 M a y
B r ie r  H ill  S te e l ........................ * 2 1 % 2 1 % 100 18 A p r 2 1 %  M a y
8r i t -A m e r  T o b  o r d  b e a r . £ l 17% 17% 17% 1 ,8 0 0 12 % F e b 18 M a y

O r d i n a r y ______________£1 17% 1 7 ', 17% 5 0 0 12 % J a n 1 7 %  M a y
B ro o k ly n  C i ty  R R ..............10 8 % 8 % s  ■’ , 1 ,300 4 % J a n 9 % M a y
B u d d y - B u d s ,  I n c ................ * l l %« 1 % 16,600 46o J a n 2% A p r
C a r  L ig h tin g  A  P o w e r . .2 5 85c 85c 1 2,100 660 F o b M a y
C a r lis le  T i r e . . . ..................._* 1 % 1 % 1 % 4 00 1 %  M a y 2 % J a n
C e llu lo id  C o , c o in ...........100 105 105 125 100 J a n 107 M a y

P r e f e r r e d ........... ...............100 " n o " 107 110 84 104 M a r 111 M a y
C e n t  A g u ir re  S u g  C o s . .  .2 0 66% 66% 66% 10 6 9 %  M a y 7 0 M a r
C e n t  S t a te s  E le c , c o m .  .1 0 0 9 % 9 10 3 0 0 9 M a y 16 M a r
C e n t  T e r e s a  S u g , c o m . .  .1 0 1 % 1% 1 % 4 00 1 % J a n 3 % F e b

P re fe r re d  . .  . . 10 3 % 3 % 200 3 % M a r 4 F e b
C h ic a g o  N ip p le  M fg  c l A 10 3 % 2 % 4 % 1 1 ,400 1 % A p r 4 % M a y
C itie s  8e rv lc e  c o m _____ 100 231 230 236 871 158 J a n 2 42 M a y

P r e f e r r e d _____________ 100 66 6 5 % 66 500 61 J a n 6 7 %  M a y
P r e fe r re d  B ........................10 4 % 4 % 200 4 % J a n 6 A p r

C ltle a  S e rv  B a n k e r s ’ s h . . * " 2 3 % 23 % 24 2 ,7 0 0 17 J a n 2 4 % A p r
'. la v e la n d  A u to m o b ile ___• 3 0 % 3 0 31 600 20 J a n 33 M a r
C o lo m b ia  E m e ra ld  S y n d . . IM i 85c 1 % 8 0 ,3 0 0 50o A p r 1 % M a y
C o lu m b ia n  S y n d i c a t e . ___ 1 % 2 % 4 ,1 0 0 1 U  M a v 2 % M a y
Jo n le y  T i n  F o i l ..................... * 12% 12 % 13% 6 00 10 F e b 15 M a r
C o n t in e n ta l  M o to r s ____1(1 8 % 8 8 % 2 ,9 0 0 6 % F e b 9 % M a y
C u b a n - D o m tn lc a n  S u g  w  1 * 1 1 % 10% 12% 8 7 ,5 0 0 8 M a y 1 2 %  M a y
D a n ie ls  M o to r  c o m m o n . .* 13% 1 1 % 14 2 3 ,5 0 0 1 0 %  M a y 14 M a y
D a v ie s  (W in  A ) C o  I n c . .  .* 2 9 % 31 500 25 J a n 3 4 F e b
D e n v  A  R io  G r a n d e  p f .1 0 0 " l i o c " 56c 6 5c 1.100 38o J a n 75c A p r
D ic to g r a p h  P r o d  C o r p .  .1 0 2% 2 % 200 2 %  M a y 2 %  M a y
D o r t  M o to r  C a r ................ . * " 26" 20 20 1,100 20 A p r 20% M a r
D u b lle r  C o n d e n s e rA R a d lo * 9 % 8 0% 16,200 7 % A p r 9 % M a y
d u  P o n t  (E  I )  d e  N e m o u rs

A  C o , c o m . . __________100 108 103 10 82 F e b 108 M a y
D u r a n t  M o to r s  I n o ...........• 37 3 4 3 7 % 1 0 ,500 22% J a n 3 8 % A p r
O u r a n t  M o to r s  o f  I n d ___10 15% 14% 15% 1,900 8 % J a n 10% A p r
E a r l  M o to r s .............................* 4 4 % 400 2 J a n 6 % J a n
l -Clec 8 to r  B a t  n e w  w  1___* 4 3 % 4 3 % 100 3 5 F o b 4 5 % A p r
F e d e ra l  T e le g  A  T e l e p ____ 5 6 % 6 6 % 3 ,6 0 0 5 % M a r 7 % A p r
F r o n te n a c  M o to r  w 1........... 13% 10 % 13% 0,200 10% A p r 1 3 % M a y
G a r d n e r  M o to r  C o ..............* 13% 13% 200 11 J a n 1 6 % A p r
G a r la n d  S t e a m s h ip ______ * 79c 90c 1 ,900 56c M a y 9 5 c M a y
G ille t te  S a f e ty  R a i o r ____ • 210 2 08 211 273 169 J a n 2 2 3 A p r
G len  A ld e n  C o a l ........... ....... • 53 50 5 3 % 5 ,8 0 0 42 J a n 6 3 % M a y
G o ld w y n  P i c tu r e s ________* 9 8% 9 % 2 4 ,3 0 0 4 J a n 9 % M a y
G o o d y e a r  T A R  c o m . .  100 12% 12% 13% 1,900 9 % J a n 14 A p r

P r e f e r r e d .......................... 100 3 7 % 37 3 7 % 3 00 24 J a n 3 8 % A p r
P r io r  p r e f e r re d _______100 7 2 % 7 2 % 100 67 J a n 7 2 % A p r

O r a n t  M o to r  C a r ..............10 70c 8 0c 2,100 60# F e b 1 % M a r
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S t o c k s  (Concluded) Par.
G r i f f i t h  (D  W ) ,  C la s s  A 
H a v a n a  T o b a c c o ,  c o m .  100

P r e f e r r e d . . . __________100
H e y d c n  C h e m ic a l . . .  
H o c k in g  V a l P r o d u c t s . .  10
H u d s o n  C o s . p r e f _______100
H u d s o n  *  M a n  R R  com lO O  
H u d s o n  M o t  C a r  o f  M lc h w l 
111 C e n t  R R  c o n  s e r  A w  1 
I m p  T o b  o f  G t  II &  I r  —  £1
I n l a n d  S t e e l_____________ 25
I n te r b o r o  R  T  v  t  c  n e w , w  1 
I n te r c o n t in e n ta l  R u b b .1 0 0  
I n te r m i t  C ig a r  M a c h ’y . .  
I n t  S u g a r  C o r p ,  C u b a . . _
K o y s to n c  S o le th e r _______10
K i r b y  L u m b e r ,  p r e f ___100
L a k e  S u p e r io r  C o r p ____ 100
L e h ig h  P o w e r  S e c u r i t i e s . .  
L ib b y ,  M c N e il l  A  L i b b y .  10 
L in c o ln  M o to r  C la s s  A . . 50 
L u c c y  M fg . C la s s  A  
M a rc o n i  W ire le s s  T e l  o f  A m
M e r c e r M o to r s ______

V o tin g  t r u s t  c t f s .
M ls s  R iv e r  P o w e r , p r e f . 100 
M o rr i s  ( P h il ip )  C o . .  L t d . 10
N a t io n a l  L e a th e r  n o w ___10
N e w  M e x  & A rlz  L a n d ___1
N  Y  T r a n s p o r t a t i o n ____ 10
N o r t h  A m e r  P u lp  A  P a p e r  
P a c k a r d  M o to r  C a r  c o m .  10

P r e f e r r e d ______________100
P e e rle s s  T r k  A  M o t  C o r p  60  
P e r fe c t io n  T i r e  & R u b b e r .  
P u b  S e rv  C o r p  o f  N  J  p f  100 
P y r e n e  M a n u f a c tu r i n g . .  10 
R a d io  C o r p  o f  A ra e r

P r e f e r r e d ________________6
R e o  M o to r  C a r ..............- . 1 0

R e p u b l ic  R u b b e r ------
S a g u e n a y  P u lp & P o w ,c o m .5  
S c h u l te  R e ta i l  S to re s  c o m . *
S o u th e rn  C o a l A  I r o n ------ 5
S ta n d a r d  M o to r  C o n s t r .1 0
S w if t  I n te r n a t i o n a l ........... 16
T e n n  R y ,  L A P ,  c o m . .  100

P r e f e r r e d ............................100
T o b  P r o d  E x p o r ts  C o r p . .*
T o d d  S h ip y a rd s  C o r p ------ *
T o r b e n s o n  A x le  C o  c o m . .*  
U n io n  C a rb ld o  A  C a r b o n  .*  
U n i te d  P r o f  S h a r in g  n ew  1 
O n  R e ta i l  S to re s  C a n d y . .*  
U S  H o f f m a n  M  c o m  v  t  c 
U  8  L ig h t  A  H e a t  c o m . .  10

P r e f e r r e d ...................... - . 1 0
U  8  S h ip  C o r p ...................... 10
a  8  S te a m s h ip ...................... 10
W a y n e  C o a l ............................. 6
W e s t E n d  C h e m ic a l_____ 1
W e s te rn  K n i t t i n g  M i l l s . .  
W e s te rn  P o w e r  C o r p . . .  100 
W illy s  C o r p ,  s t  p r e f .  .1 0 0

C e r tl f s  o f  d e p o s it  
Y ’n g s t ’n  S h  A  T u b e .c o m .*

R i g h t s
I l l in o is  C o n t r a l ...........................
M a g m a  C o p p e r . . . ................
P h i l l ip s  P e t r o l e u m ................

F o r m e r  S t a n d a r d  O i l  
S u b s i d i a r i e s

A n g lo -A m e ric a n  O il------ £1
B u c k e y e  P ip e  L in e -------- 60
C o n t in e n ta l  O i l------------- 100
E u r e k a  P ip e  L in o ...............100
G a le n a -S ig n a l  O il c o m  100
I ll in o is  P ip e  L in e ...............100
I n d ia n a  P ip e  L in e ---------- 50
O h le  O i l - . ........................ -2 6
P r a ir ie  O il A  G a s ...............100
P ra ir lo  P ip e  L in o ............ .1 0 0
S o u th  P e n n  O il--------------- 100
B ta n d a rd  O il ( I n d ) - - , -  26  
S t a n d  O il (K y )  n ew  w 1 .1 0 0  

B la ir  A  C o  In te r im  r e c t s .  
B ta n d a rd  O il o f  N  Y — 100 
S ta n d a r d  OH ( O h i o ) . .. .1 0 0  
V a c u u m  O il____________ 100

O t h e r  O i l  S t o c k s
A e tn a  C o n s  O H _______
A lc o n  O il C o r p ____________ 6
A llie d  O i l ................................... 1
A rk a n s a s  N a t  G a s ,  c o m .  10 
A t la n t ic  L o b o s  O H . c o m . .*
B ig  I n d ia n  O il A  G a s ..............
B o o n e  O i l . . ............. .. .............6
B o e to n -W y o m tn g  O H ------1
B r l t- A m c r  O il L t d ..............26
B r i t  C o n  O il F i e l d s . .............
C a r lb  S y n d ic a t e ------------------
C o lu m b ia  P e t r o l e u m .............
C o n s td ln e  M a r t in  O H --------
C o n t in e n ta l  P e t r o l e u m . . . 5
C o n t in e n ta l  R e f in in g ...........
C o s d e u  A  C o , p r e f -------------5
C re o le  S y n d ic a t e ----  -------6
C u s h in g  P e t ro le u m  C o r p . 5
E n g in e e r s  P e t ro l  C o _____ 1
E s m e r a ld a  OH A  G a s ...........1
F e d e ra l  O H ........ .. .................... 6
F e n s la n d  O il_________
G il li la n d  O il , c o m ................. •
G le n ro c k  O H ........... ............... 10
G r a n a d a  OH C o rp  c l  A . .1 0
G u l f  O il C o .  ........... .................
H u d s o n  O i l . ..............................1
I m p e r ia l  OH ( C a n a d a )  c o u p
I n t e r n a t  P e t r o l ...................... •
K e y s to n e  R a n g e r  D e v e l— 1
K i r b y  P e t r o le u m ...... ............. •
L a n c e  C re e k  R o y a l t i e s . - . 1
L iv in g s to n  P e t r o l________ *
L y o n s  P e t r o l e u m ___________
M a ra c a ib o  O il E x p lo r ____•
M a r g a y  O H -------------------------*
M a rin o  O i l ................................ 1
M a r la n d  O il ................................
M e r id ia n  P e t r o le u m ____ 10
M e r r i t t  O il C o r o ................. 10
M e x ic a n  P a n u c o  O H ------ 10
M e x ic a n  S e a b o a rd  O H ------ *
M e x ic o  OH C o r o ................. 10
M id -C o lo m b ia n  0 4 1 ) ------
M id w e s t  O il c o m m o n ------ 1
M o u n ta in  A  G u lf  O H -------- 1
M o u n ta in  P r o d u c e r s ------ 10
M u tu a l  O il ................ .................
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4 4% 2 0 0 4 M a y 7 % J a n N e w  E n g la n d  F u e l  O i l____ 43 4 2 % 4 3 % 4 ,0 0 0 40 M a y 4 5 %  M a y
2 0 c 2 0c l.OCO 10c F e b 25c M a r N e w  E n g la n d  O il C o r p . . 4 4 4 20( 4 M a r 4 %  J a n

1 114 6 0 0 20c J a n 1%  M a y N e w  Y o rk  O il_________ 28 2 7 % 2 8 % 60( 1 1 % M a r 3 1 %  M a y
1 IH 4 ,5 0 0 80c F e b 1% J a n N o b le  O il A  G a s ...........  l 2 7 c 26c 28c 3 7 ,0 0 ( 13c J a n 35o M a r

3  • 3 0 0 2 % A p r 3 % M a y N o c o P e t r o I . c o m . .  . 4 4 4 % 1,60C 1 % A p r 5 M a r
1814 1614 19 3 ,4 0 0 7% F e b 19% A p r N o r t h  A m e ric a n  O i l . . .  6 1% 1% 2 % 2 ,3 0 0 1 % A p r 2 %  A p r

14 *4 9 .1 0 0 3% F e b 14% M a y N o r th w e s t  O il 1 2 2 c 2 2c LOOC 15c J a r 3 4 c  M a r
21*4 19 2 1 % 2 8 ,0 0 0 19 M a y 2 2 %  M a y O h io  R a n g e r ____  . . .  l 7 c 7c 7c 1.00C 5c J a n 12c M a r

10714 1,100 107 M a y 108 M a y O m a r  O il A  G a s ...................10 1% i% 2 135,500 6 7 c M a r 2 %  M a y
13 >4 1314 13% 300 10% J a n 13% M a y P e n n o c k  O il ...................  5 5 % 5 % 5 % 40C 4 % J a n 6 J a n

2 00 4 9 M a r 58 M a y P r o d u c e r s  A  R e f tn e r s .  — lO 8 8 10C 5 J a n 8 M a y
3 2  *A 29 3 2 % (6 ,3 0 0 29 M a y 3 2 %  M a y R e d  B a n k  O i l . . 2 6 c 2 2c 26C 1 6 ,0 0 0 14c A p r 3 5 o  J a n

8  H 3 ,1 0 0 6 11 % F e b R ic a r d  T e x a s ______ 10c 10c 1,000 10c M a y 10c M a y
4 0 43 2^900 4 0 % M a y 4 3 ' M a y R y a n  C o n s o l_______ * 5 % 5 % 5 % 2 ,7 0 0 4 % F e b 6 %  A p r

8 0c 100 8 0 c M a y 1 .13  A p r S a l t  C re e k  C o n so l O il 13% 13 13 % 2,100 10 A p r 15 M a y
11% 1,700 10% M a y 11% M a y S a l t  C re e k  P r o d u c e r s . . .  10 18% 18 18% 5,700 12 % J a n 1 9 %  M a y

125 10 107% M a r 125 M a y S a p u lp a  R e f in in g ...................5 4 % 3 % 4 % 8,400 2 % F e b 4 %  M a y
1 1 H 12 % 9 00 10% A p r 12% M a y S e a b o a rd  O il A  G a s ____  5 1% 1% 1% 3,700 8 0c M a r 1% M a y

n% 1714 18 1 ,200 17% M a y 1 8% M a y S h e l l  U n io n  O il, p r e f  w  1 _ . 96 96 96 2 ,200 9 5 %  M a y 9 7 %  M a y
2?6 3 0 ,4 0 0 2 % A p r 7 % M a r S im m s  P e t r o l e u m . ............. • 10 % 10 1 0 % 14,300 9 % J a n 1 2 %  J a n
1 ' , 2 1 ,300 750 F o b 8% J a n S in c la i r  C o n  O il, p r e f  100 97 9 7 9 8 200 9 3 % F e b 1 00  J a n

26 20 100 26 M a y 26 M a y S k e l ly  O i l .......................... io 8 % 7 % 8 % 2 0 ,0 0 0 4 % M a r 8 %  M a y
3 3% 1,200 1% J a n 5 % A p r S o u th e r n  S t a te s  C o n s  C o rp 24c 2 0 e 27 c 24 ,000 2 0c M a y 3 5 c  J ;u i
4% 5% 4 ,5 0 0 1% A p r 5 % M a y S o u th  P e t r o l  A  R e f ln _____ 4 9c 3 5 c 1 7 ,600 3 5 c M a y 5 J a n

H i 2 5 ,9 0 0 2 F e b 4VS S o u th w e s t  OH __________  1 3c 3 c 2.00C F e b
84 84 10 84 M a y 8 4 M a y S p e n c e r  P e t r o l  C o r p ____ 10 1% i % 100 75c F e b 2 M a r

20% 18H 2 0 % 6 8 ,1 0 0 5 % J a n 2 0 % M a y S ta n to n  O i l .............................. 5 3 4c 2 8c 3 5c 44 ,0 0 0 3 c J a n 3 5 c  M a y
914 9 % 8 00 8 % J a n 1 1% J a n T e x a s  R a n g e r .  _ _____  5 2 c 7c 2 ,000 l c M a r 7 c  M a y

2 H 5 ,1 0 0 1 H F e b : \T fiv 1% 700 1
26 3 1 % 4 00 19 M a r 3 1 % M a y T e x o n  O il A  L a n d ________ 1 9 4 c 8 7 c 9 5 c 2 2 2 ,7 0 0 400 J a n 1 M a y

2 1 s 100 2 3 % T id a l  O sa g e  O H ......................* 13% io n 10 J a n 1 4 %  A p r
12 Vi 13% 7 ,3 0 0 5 % F e b 13% M a y T u r m a n  O H ..........................  1 1% 1% 1 4 ,6 0 0 1'Ae A p r 1 ll4t A p r

3 1 0 6 3  H 90 1% 1% 200 1 % M a r 2 %  M a r
43% 4 5 % 2 0 0 3 3 % F o b 4 5 % M a y V e n e z u e la n  P e t r o l e u m . .  10 6 % 6 % 6 % 2 4 ,9 0 0 6 % M a y 6 %  M a y

2 H 3% 5 0 0 2 % J a n 4 % M a r V e n tu ra  C o n s  O il F le id s — 5 3 1 % 3 1 % 200 23 J a n 3 1 %  M a y
102 V" 103 9 00 99 103 V ic to r ia  O H ........... ................... 5 55c 6 0 c 1,100 50o A p r VA, M a y
12 13% 6 00 9 % F e b 14 %  M a y W e s te rn  S t a te s  O il  A  G a s . l 4 0 c / 0 c 3 ,0 0 0 22c M a r 6 0 e  M a y

5 y% 5 0 % 1 9 2 ,4 0 0 2 % J a n 6 % A p r W ilc o x  O il A  G a s . ................ 6 5 % 5 % 23 ,200 2 % J a n 5 %  M a y
3 % 3% 3% 5 5 ,8 0 0 2 J a n 3 % M a y W o o d b u rn  O il C o r p ........... * 6 1 c 6 0 c 6 5 c 1 ,100 e o o J a n 1 F e b

24% 24 24% 5 ,7 0 0 18% J a n 25 % A p r W o o d ly  P e t r o l .............. 14% 13 14% 2,300 1 2 % A p r 1 4 %  M a y
1 65c 1 8 0 0 5 0c M a r 1% M a r " Y "  O il A  G a s ..................... 1 2 0 c 16c 2 0c 34,000 15a F e b 3 8 c  J a n

9 5c 80e 9 5c 5 ,0 0 0 2 0 c F e b 1 M a y
1% 1% 100 1% J a n 3 J a n M in i n g  S t o c k s

3 8 % 35% 40 3 ,4 0 0 33 A p r 4 0 M a y A 'a s k a  B r i t  C o l M e t a l s . . .  1 5 4 % 5 % 19,800 1% J a n 6 %  M a y
80c 75c 9 3 c 5 3 ,2 0 0 7 5 c J a n 2 % J a n A lv a ra d o  M in  A  M i l l . . . 2 0 6 % 6 % 200 5 M a r 8  J a n

4  % 4 % 4 % 100 3 % J a n 6 A p r A m e r  C o m  M A N . . .  . 8c 8c 9 c 18,000 5c A p r 10c A p r
2 0  % 20 'A 21 1 ,300 17 % A p r 2 3 % F e b A m e ric a n  E x p l o r a t i o n . . .  1 1% 1% 2 4,400 1% M a y 3 %  A p r

2% 2% 2 ,1 0 0 1 F e b 3 % M a r A n g lo -A m  C o r p  o f  S  A f w  1 2 1 % 2 1 % 22 400 11 % A p r 2 4 %  M a r
20 18 21% 800 10 2 1 K 3 0 c 3 0 c 2 ,000 30c 3 9 c  A p r

8 % 7% 10% 4 8 ,2 0 0 3 J a n 10 % M a y B e lc h e r  E x te n s io n _____ 10c 3c 3c 2 ,0 0 0 2 c M a r 7c M a r
76'A 7 5 77 1 ,048 6 9 % A p r 8 0 % F e b B ig  L e d g e  C o p p e r  C o ____ 6 21c 18c 2 8 c 151,000 15c M a r 2 9 c  J a n
20  % 20 2 0 % 1,600 24% A p r 2 8 %  M a v 50c 5 2 c 1,500 50c M a y S I A p r
67  % 57% 59 300 44 5 9 % M a r 4 c 1 ,0 0 0 4 c M a r 4 c  M a r
8 A 6% 9 3 1 ,7 0 0 5 M a r 9  " M a y B o s to n  A  M o n ta n a  C o r p  25 I 9 0c 1% 1 5 1 ,3 0 0 650 A p r 5  J a n
7 A 6% 8 % 3 4 ,4 0 0 4 % J a n 8 % M a y B o s to n  A  M o n ta n a  D e v . . 6 2 2 c 20c 26c 141,300 16c A p r 9 4 c  J a n

24 21% 2 4 % 7 ,0 0 0 2 0 % A p r 2 4 % M a y B u t t e  A  N e w  Y o r k ___ 1 57c 5 0c 6 0 c 1 ,500 37c A p r 7 5 c  F e b
1% 1% 7 ,4 0 0 7 6c 2 % , C a le d o n ia  M in in g .  1 6c 7 c 3 ,0 0 0 4c F e b 8c M a y

1% 1 % 1% 500 9 6c F o b 1% A p r C a lu m e t  A  J e ro m e  C o p . _ l 22c 18c 22c 7 ,0 0 0 13o J a n 3 5 c  F e b
7c 8c 5 ,5 0 0 4 c l l o 3 8 c 50c 15,400 9o M a r 6 5 o  A p r

10c 10c l i e 17 ,0 0 0 10o J a n 15o J a n C a n d a la r l a  S i lv e r ................ 1 2 8c 26c 29C 4 0 ,0 0 0 19c J a n 3 4 o  A p r
l ‘!« m » 1% 2 0 ,8 0 0 85o M a r 1% M a y C a s h  B o y  C o n s o l . . . ...........1 5c 5c 5c 4 ,0 0 0 4c F e b 6 c  J a n

74c 74c 7 6c 1 ,500 06o F o b 87o J a n C h ie f  C o n s o l . 4 % 4 % 4 % 100 4 %  M a y 4 %  M a y
7% 7 % 100 6 % A p r 8 % M a y C o m b in a t io n  F r a c t i o n ____ 2c 2c 2c 2 ,0 0 0 2c A p r 2 c  A p r

3 3 )4 3 3 % 52 3 3 % 3 3 % 5c 5c 4 ,0 0 0 2c J a n lO o A p r
16 16 18 3 0 0 0 M a r 2 0 % A p r C o n so l C o o p e r  M in e s ____ 6 i% 1% 2 4 6 ,4 0 0 97o M a r 2 % i A p r

14 14 10(1 13 15 6c 7 c 3 ,0 0 0 20 F e b 9c  M a y
72 71 7 2 2 00 67 M a r 71 M a y C o p p e r  C a n y o n ........................ 9 9 c 9 0 c 1 4 ,2 0 0 8 0c M a y 1 M a r

C o r te z  S l i v e r . . ..................... 1 9 7 c 9 3 c 9 7 c 3 2 ,4 0 0 8 1c J a n 98o  M a r
C re s so n  C o n  G o ld  M  A  M . l 2 % 2 % 2 % 5 0 0 2 % J a n 3 J a n

83c 6 2 c 8 5c 21 ,3 0 0 6 2 c M a y 90c D a v ls -D a ly  M in in g ............. 1 8 % 8 % 8% 100 6 % J a n 8 %  M a y
1% 31o 1% 8 ,9 0 0 3 1c 1% D iv id e  E x te n s io n _________ 1 16c 18c 6 ,0 0 0 l l o M a r 2 1 o  J a n

150 153 8 105 M a r 153 M a y 2% 2 % 2 % 17,500 8 2 c F e b 2 %  M a y
D u n d e e  A r iz o n a  C o p p e r . .  1 56c 5 6c 56C 5 0 0 4 5 c A p r 5 7 c  J a n

6 c 6 c 6 ,0 0 0 2c M a r 8 c  M a r
2 0  % 19% 2 1 % 5 ,9 0 0 16% 22 E m m a  S l iv e r ..........................1 3c 3c 3c 6 9 ,0 0 0 l c M a r 4 c  M a r

98 98 20 8 4 % 100 E u r e k a  C r o e s u s .....................1 2 5 c 24c 2 9c 7 2 ,3 0 0 18c J a n 3 2 o  J a n
144 145 20 125 J a n 149 M a y F o r ty - n in e  M i n i n g . ........ .1 _____ 2 0 c 2 1c 3 ,0 0 0 8 c M a r 2 1 c  M a y
100 100 20 7 9  Vx VA, VA, 1 ,5 0 0 6 9 c M a r 1 .3 8  A p r

55 55 59 185 4 0  ' 62 M a y G a le n a  M in in g _____________ 3 0c 25c 3 1c 3 4 ,0 0 0 2 5 c M a y 3 1 c  M a y
185 185 190 60 161 198 G o ld f ie ld  C o n so l M in e s .  10 7c 7c 2 ,0 0 0 3c J a n 12o A p r
9 3 9 3 9 9 % 115 84 106 G o ld f ie ld  F lo re n c e ........... . . 1 2 0 c 18c 2 3c 1 6 ,0 0 0 16o J a n 3 0 c  A p r

3 20 313 3 2 0 00 257 332 M a y G o ld  Z o n e  D iv id e ________1 _______ 7c 11c 5 ,0 0 0 70 M a y 15o A p r
6 0 0 6 1 5 35 5 20 J a n 6 3 5 M a y H a r d  S h e ll M in in g ........... 1 18c 17c 20c 14 ,500 120 J a n 4 8o  M a r

227 227 2 30 8 0 224 246 F e b H a r m l l l  D iv id e ...................10c 10c 10c 18c 2 5 ,0 0 0 lO o M a y 18o M a y
217 225 20 6% 0 % 6 % 3 ,4 0 0 4 % J a n 6 %  F e b

106% 1 0 4 % 1 0 7 % 5 2 ,6 0 0 8 3 % 1 09% H o w e  S o u n d  C o ..................... 1 3 % 3 % 3 % 9 ,4 0 0 2 % J a n 3 %  M a r
8 1 % 8 1 % 8 2 % 0 ,0 0 0 76 A p r 85 In d e p e n d e n c e  L e a d  M i n . . 56c 3 6c 58c 2 1 0 ,3 0 0 60 J a n 5 8 c  M a y

82% 8 2 % 500 23c 2 3c 1 ,000 16c M a r 3 2 c  J a n
4 10 4 0 2 4 1 0 135 341 4 27 J e r o m e  V e rd e  D e v e l .......... 1 3 % 3 % 3 % 1 ,6 0 0 2 % J a n 5  F e b

______ 118 118 to o 115 F e b 118 M a y K e r r  L a k e . . .  _____ ______ 6 3 % 3 % 3 % 1,100 3 M a r 4 %  A p r
418 410 418 2 0 2 99 J a n 4 4 2 M a y 2 % 2 % 2 00 2% M a y 2 %  M a y

L a  R o s o  C o n so l M in e s ___6 35c 3 7 c 10 ,0 0 0 2 5 c J a n 6 3 c  M a r
L o n e  S t a r  C o n s o l ................ .1 3C 3c 3c 4 .0 0 0 l c J a n 5 c  J a n

1% 1 % 1% 100 1 % l%e M a c N a m a r a  M in i n g ____ 1 9c 9c 9c 1 ,100 5 e J a n 1 4 e  M a r
3 3 % 6 ,4 0 0 2 1 a  I f 3 1 % 29 32 2 0 ,4 0 0 2 6 % J a n 3 2 %  F o b
2c 1 4 ,0 0 0 2 0 c 18c 21c 6 5 ,1 0 0 4c J a n 2 3 c  M a y

i m n % 12% 8 ,5 0 0 8 % F e b 13 M a so n  V a lle y  M in e s ...........6 2 % 1% 3 % 2 4 ,6 0 0 1% J a n 3 %  M a y
10 9% 10% 2 ,1 0 0 8 12 M c K lu le y - D a r r a g h - S a v . .  1 3 0 c 3 0 c 3 2 c 13 ,0 0 0 l i e J a n 4 0 o  A p r
33e 33c 34c 2 ,1 0 0 30c 35o M o th e r  L o d e  C o a l i t i o n . . . * 10% 9 % 10% 150 ,200 6 % J a n 1 0 %  M a y
13c 11c 13c 5 9 ,0 0 0 8o M a y 290 M o th e r  L o d e  C o p p e r ___ 10 _______ 16 16 2 00 11 % J a n 16 M a y
83c 8 1c 84c 0 0 ,2 0 0 7c 7c 1 ,009 5c A p r 7c M a y

3 4 34 100 2 9 3 4 N a t io n a l  T in  C o r p _____ 6 0c 58c 4 0 c 58c 1 0 4 ,200 270 M a r 6 5 o  A p r
............. 2% 2 % 500 2 % 2 % N e v a d a  O p h l r .................... . 1 3 5 c 27c 35c 3 5 ,0 0 0 25o M a y 620  M a r

7% 6 % 7 % 2 2 ,1 0 0 3% N e v a d a  811ver H i l ls ________ 7c 5c 7c 2 4 ,0 0 0 2o J a n 8o M a y
1% ike 1% 3 ,7 0 0 1% 2  ' N e w  C o r n e l ia ......  .................. 19 18 19 500 17 % J a n 19 M a y
1% 1% 1 % 1,000 2 % 2 % 7 00 2 J a n 2 %  J a n

12% 11 12% 2 0 0 5 % 17 N o w  J e r s e y  Z in c ______ 10C 144% 144 145% 135 142 M a r 1 4 7 %  M a r
............. 3 3 % 2 ,7 0 0 1% F e b 4 N  Y  A  H o n d u r a s  I lo s a r lo lC 8 % 8 8 % 6 00 5 J a n 8 %  M a y
______ J i ! \ 2 ,5 0 0 4 5 F e b N lp lss ln g  M in e s ..................... 5 6 % 0 6% 3 ,9 0 0 6 % A p r 6 %  M a r3% 2% 3 % 8 ,4 0 0 1% 3 % N ix o n  N o v a d a  . . . .  . 4c 4 c 5c 6 ,5 0 0 4c M a y 18c M a r

6c 6c 5 ,0 0 0 10c 5 ,0 0 0 7o M a r 14o A p r
44c 4 0c 5 3c 1 2 6 ,4 0 0 4 0o 72o R a y  H e rc u le s  I n c ...................... i% i % i% 5 ,5 0 0 1 F e b 1 %  M a y

____ _ 4c 4c 1 ,0 0 0 3c J a n 4o M a y R e x  C o n s o l id a te d  M l n . — l 10c 8c 10c 3 2 ,0 0 0 60 J a n 12c M a yv% 1 - f6 0 5 ,2 0 0 1 2 1 /. M a v 5c 5c 5 ,0 0 0 lc J a n 1 0c M a r
16% 14% 16% 17 ,400 9 M a r 16% M a y S liv e r  b a l e  M in in g ________ 14c 11c 14c 7 ,0 0 0 2o J a n 16o M a y6% 0 1 4 6  H 1,100 4 S i lv e r  H i l ls .  _ 1 3c 3 c 1 .0 0 0 2 c J a n 5c  J a n

1% 114 m 3 0 ,9 0 0 83o 1% S ilv e r  H o r n  M A D ___ 5c 3 ,0 0 0 5 c M a y 5c  M a y
2% 3 1 ,300 2 % J a n 3 % A p r S liv e r  P ic k  C o n s o l ................ 1 13c 17c 4 ,0 0 0 2c J a n 2 3 c  M a r

.............. 490 400 20 4 9 0 M a y 4 9 0 M a y S o u th  A m e r  G o ld  A  P l a t . .  1 4% 4% 5 2 ,2 0 0 4 % A p r 5 %  J a n
26c 23c 3 8 c 3 7 2 ,6 0 0 70 600 M ai S ta n d a r d  S i lv e r -L e a d ____ 1 21c 21c 8 ,0 0 0 10c J a n 24 o M a y

113 112 116% 1,090 9 7 % 120 S te w a r t  M in in g __________ 1 10c 9c 12c 1 1 9 ,5 0 0 20 J a n 16c A p r
2 2 % 2114 2 2 % 0 0 ,7 0 0 14 2 2  %4 5c 5c 1 ,000 l c M a r 5 c  M a y
50C 5 0c 5 8c 7 ,5 0 0 470 M a y H i J a n S u p e r s t i t io n  M in i n g ...........1 3c 3 c 3 ,0 0 0 3c A p r 6 c  A p r
10 % 1 0 ', ' 11 5 ,7 0 0 10H 20 % F e b 55c 55c 8 00 20c J a n 6 2 o  A p r

5c 5c 5 ,0 0 0 4 c M a r 1 0 c ' J a n 1 'o n o p a h  B e lm o n t  D e v _ . . l 1 % 1% V'Ae 1 ,500 1*6 J a n 1 %  M a r
114 i% 9 ,2 0 0 1% J a n 1% M a r r o u o p a h  D iv id e _________ 1 76c 7 4c 76c 14 ,600 460 M a r 8 5 c  J a n

l 9 2 c i % 7 1 ,4 0 0 58o J a n 1% M a i 1 'o n o p a h  E x te n s io n ............. 1 1% 1% 1% 3 ,1 0 0 J M F e b 1 %  F e b
2 3 % 2 2  H 2 3 % 2,800 , 18% J a n 27% M a i I’o D o p ah  M in in g  ................1 1% 1% 1 ,000 1% J a n V'A F e b

1H 1Ji 100 6c 6 c 1 0 00
IH i 1% 4 ,8 0 0 1 F e b VA J a n T r l  B u llio n  8  A  D ................ 5 24c 2 0c 25c 11 ,0 0 0 6c M a r 2 5 c  M a y5 Y\ 5 6 % 10,000 1 J a n 6 %  M a y T u o lu m n e  C o p p e r ................ 1 86c 6 6c 8 8c 2 2 ,7 0 0 45c M a r 8 8 c  M a y
8 c 8 c 9c 2 6 ,0 0 0 8o A p r 20o n l te d  E a s te r n  M in in g .  .1 1% 1% 1% 2 0 ,5 0 0 1 % A p r 2 %  J a n

13 ' < 14% 7 ,4 0 0 8 % J a n 14% M a y U n i te d  V e rd e  E x tc n _ _ .5 0 c 2 9 % 28 2 9 % 5 ,7 0 0 27 M a r 2 9 %  J a n
2 % 3 00 1 % 2H 1% 1% 6 00 1 % M a y 1 %  M a y

45 % 43 4 6 % 3 1 ,6 0 0 2 8 % F e b 4 9 % M a y (J S  C o n t in e n ta l  M in e s ,  new 52c 5 0c 53c 9 ,6 0 0 42c A p r 5 5c J a n3% 3% 3 % 13 ,900 1% J a n 4Ue M H. U n i ty  G o ld  M in e s ........... .. .5 3 % 3 % 3 % 200 2 %  M a y 5 %  F e b
3% 3% 3 % 7 00 2 % F e b 3 % M a y V o lc a n o  M i n i n g . ........... .......... 48c 4 2c 4 8c 2 5 ,0 0 0 42o M a y 6 5 o  M a r

2  H 2 % 100 214 F e b J U 12c 14c 5 ,3 0 0 12c M a y 15c A p r
1 life 2 00 7 0 c J a n VA, M a y V e s t E n d  C o n s o l id a t e d . . 6 9 9c 97C 1 13 ,800 700 F e b 1 %  M a r

16% 16 16% 18 ,300 9 % J a n 1 7%  M a y W e s t  E n d  O p c t lc a _________ 4c 3c 4 c 3 ,0 0 0 3c F e b 5 c  M a r
9% 8 % 9 %  1 2 7 ,3 0 0 5% J a n 9 % M a y W e s te rn  U t a h  C o p p e r ____ 1 .............. 8c 10c 4 ,0 0 0 8c M a y 1 7c J a n
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Friday Sales
Last Week's Range for Range since Jan. 1.
Sale. of Prices. Week.

M i n i n g  (Concluded) Par. Price. Low. High. Shares. Low. High.

W h ite  C a p s  E x te n s io n  .1 0 c 3c 3 c 2 ,0 0 0 2c A p r 3c A p r
4c 4 c 2 ,0 0 0 2c A p r 5 c M a y

Y u k o n - A la s k a  t r u s t  c t f s . .  * 19 2 0 9 00 19 M a y 2 0 M a y
9 0 c 1% 4 .0 0 0 9 6c A p r 1 % J a n

B o n d s —
A llied  P a c k  c o n v  d e b  6 s  ’39 82 81 8 2 % $ 2 8 ,0 0 0 5 9 J a n 8 5 A p r

63 64 1 2 ,0 0 0 5 0 % J a n 6 4 A p r
A U led P a c k  8 s  S e r  B  w  1 ’39 97  M 9 2 98 8 4 ,0 0 0 76 F e b 9 8 M a y
A lu m in u m  M fr s  7 s . . .  1925 103% 1 0 3 % 2 ,0 0 0 1 00% J a n 1 0 3 % M a y

7 s ................... ................... 1933 105% 1 05% 1 8 ,000 1 02% F e b 100 A p r
A m e r  C o t to n  OH 6 s . . .1 9 2 4 9 8 % 9 8 % 13 1 ,0 6 0 93 F e b 9 9 % A p r
A m e r L ig h t  A  T r a c  0 s  .1 9 2 5 106 M 106 106% 3 1 ,0 0 0 96 J a n 1 0 7 % A p r

W i t h o u t  w a r r a n t s . . .  100 100 100 100 1 5 ,0 0 0 100 M a y 100 M a y
A m e r T e l  A  T e l  6 s ____ 1922 100 M 100 M 1 00% 8 7 ,0 0 0 9 9 % J a n 101 M a r

0 8 ................ ...................... 1924 1 01% 101% 101% 7 3 ,0 0 0 9 9 % J a n 10 U s A p r
A m e r ic a n  T o b a c c o  7 s  .1 9 2 3 102% 102% 1 1 ,000 101% J a n 103 M a y
A n a c o n d a  C o p  M in  7 s  1929 103 % 103 1 03% 5 1 ,0 0 0 1 0 0 % J a n 1 0 3 % A p r

8 %  n o te s  S e rie s  A . . .  1929 100 100 160% 4 9 ,0 0 0 9 6 % J a n 1 0 0 % M a y
A n g lo -A m e r  O il 7  M s . -1 9 2 6 103 % 103% 103% 4 2 ,0 0 0 102% J a n 104 F e b
A rm o u r  A  C o  7 %  n o t e s . '3 0 104 M 101% 104% 4 1 ,0 0 0 101% J a n 104 % A p r
A tl  G u l f  A  W  I  S S  L  5 s  1959 63 6 2 % 04 % 6 9 ,0 0 0 5 7 % A p r 6 5 % M a y
B e th le h e m  8 te e l  7 s . . .  1923 105 M 1 04% 105% 2 8 3 ,0 0 0 100% J a n 1 0 5 % M a y

E q u ip m e n t  7 s ............. 1935 102 % 102% 103 4 2 ,0 0 0 1 0 0 % JaD 1 03% A p r
C a n a d a  S S  L in e s  7 s  w  1 .’42 96  M 90 9 6 % 3 9 ,0 0 0 96 M a y 9 6 % M a y
C a n a d ia n  N a t  R y s  7 s .  1935 109 % 108 M 1 09% 3 1 ,0 0 0 104% F e b 110 M a r

5 s  w i . _ _ ........................1925 9 8 % 9 8 % 9S , 2 0 7 ,0 0 0 9 8 % M a y 9 9 % M a r
C a n a d i a n  P a c  R y  6 s .  1924 101M 101% 101% 17 ,000 9 9 % J a n 101% J a n
C e n t ra l  S te e l  8 s  w  I . . .  1941 104 H U M 1 6 ,0 0 0 AS F e b 106 A p r
C h a r c o a l  I r o n  8 s _____ 1931 9 6 % 9 6 % 9 8 % 3 ,0 0 0 9 2 % M a r 9 9 % A p r
C i t i e s S e r v  d e b  7 s  s e r  C . ’66 95 9 5 % 5 ,0 0 0 8 7 F e b 9 8 A p r

D e b  7 s ,  S e r ie s  D . . . 1 9 0 6 9 0 % 9 0 % 90% 1 0 ,0 0 0 8 5 M a r 9 0 % M a y
C o l G r a p h o p h o n e  8 s . .  1925 46 45 47 2 5 ,0 0 0 2 2 % J a n 4 9 M a r

36 3 6% 3 ,0 0 0 31 A p r 4 0 M a r
C o m ’l th  P o w  C o r p  6 s .  1947 9 0 % 9 0 % 2 ,0 0 0 9 0 % M a y 9 0 % M a y
C o n s o l  G a s  N  Y  7 s .  _ .1 9 2 2 101M 101% 101% 2 ,0 0 0 101 F e b 1 01% J a n
C o n s o l  C o p p e r  7s_ _____ 75 75 75 2 ,0 0 0 52 A p r 75 M a y
C o n s  G  E  L  A  P  B a l t  7 s  ’31 1 04% 1 04% 4 ,0 0 0 102% J a n 1 05% M a y
C o n so l T e x t i l e  8 s _____ 1941 98 98 98 % 1 3 ,0 0 0 94 F e b 99 A p r

102 102% 11 ,000 101 J a n 103 J a n
8 %  n o te s  F e b  1 5 . . . 1 9 2 4 102% 103 3 1 ,0 0 0 1 02% J a n 1 03% A p r
8 %  n o te s  F e b  1 6 — 1925 103M 103% 104% 1,000 1 03% F e b 105 M a r

C u b a n  T e l  1 s t 7 M S .. .1 9 4 1 106 M 106% 107 13 ,0 0 0 102% J a n 107 M a y
C u d a h y  P a c k in g  7 s . . .  1923 101% 104% 105% 3 1 ,0 0 0 100% J a n 1 01% A p r
D e e re  A  C o  7 M s _____ 1931 101M 101% 1 0 1 % 3 6 ,0 0 0 95 F e b 1 0 1 % A p r
E m p ir e  G a s  A  F u e l  6 s . 1924 100M 100% 1 0 1 M 5 0 ,0 0 0 9 2 % M a r 1 0 1 % A p r
F e d e ra l  L a n d  B a n k  5 s  1941 104% 1 04% 3 ,0 0 0 1 02% F e b 1 0 4 % A p r

4 M s  1942  w  1____________ 100 100 100% 7 1 ,0 0 0 100 M a y 1 0 0 % M a y
F r e e p o r t  T e x a s  C o  7 s .  1937 124 M 110 128% 1266000 1 0 0 % A p r 1 2 8 % M a y
G a l r  ( R o b e r t )  C o  7 a .e o .’37 9 8 9 7 % 9 8 % 5 6 ,0 0 0 95 F e b 98% . M a y
G a le n a -S ig n a l  OH  7 s . .  1930 103% 104 2 3 ,0 0 0 1 0 0 % J a n 104 A p r
G e n e ra l  A s p h a l t  3 s . . .  1930 105M 1 04% 105 1 1 ,0 0 0 102 J a n 107 A p r
G o o d r ic h  (B  F )  C o  7 a .  1925 100 M 100 1 0 0 % 8 6 ,0 0 0 9 6 % J a n 1 00% M a y
G r a n d  T r u n k  R y  0 M s .  1930 104 104 105% 17 ,000 102 J a n 106 M a r
G u lf  O il C o r n  7 s ........... 193a 104 M 104% 104 % 6 5 ,0 0 0 102% J a n 104% M a y
H e ln x  ( H  J )  C o  7 s____ 1930 104 % 104% 104% 9 ,0 0 0 1 0 3 % F e b 1 0 5 % A p r
H o o d  R u b b e r  7% n o te s  '3 b 9 7 % 9 8 % 5 8 ,0 0 0 95 J a n 100 A p r
H u m b le  O il  A  R e f  7 s . .  1923 101M 101% 1 01% 8 6 ,0 0 0 9 9 % J a n 1 0 1 %  M a y
I n te r b  R  T  8 s  J  P  M  r e c t a .  . 9 3  M 8 8 % 94 1912000 72 J a n 9 5 M a y

7 %  n o t e s ........................ 1921 97 9 6 97 8 ,0 0 0 76 J a n 99 M a y
N e w  1 0 -y e a r  6 s  w  I .............. 78  % 71 7 9 % 1341000 71 M a y 7 9 % M a y
7 s , w  l . . . ..................... 1932 94 % 94 97 4 1 9 ,0 0 0 94 M a y 97 M a y

I n t  A  G r t  N o r  R y  5 s . .  1914 6 3 6 2 % 64% 1 8 1 ,0 0 0 5 6 % A p r 67 M a y
K a n s a s  G a s  A  E l  6 s  w  119 2 5 9 6  M 9 6 % 9 6% 5 8 ,0 0 0 9 5 % A p r 9 7 % A p r
K e n n e c o t t  C o p p e r  7 a .  1930 105 104% 1 0 5 % 6 6 ,0  0 101% J a n 1 0 6 % A p r
K in g s  C o  L tg  0 M s  w  1........... 9 8  M 98 9 8 % 9 ,0 0 0 9 6 % M a r 99 M a r
L a c le d e  G a s  L ig h t  7 s ........... 100 M 100 100% 16 0 ,0 0 0 9 4 % F e b 1 0 0 %  M a y
L lb b y M c N e ll lA L lb b y 7 s ’31 99 9 8 % 9 9 % 4 8 ,0 0 0 9 8 % A p r 1 0 1 % A p r
L lg g e tt -W ln c h e s te r  7 s  1942 100 100 100% 9 ,0 0 0 9 8 % M a r 1 01% A p r
M a n i t o b a  P o w e r  7 s . . .  1941 97 97 9 8 18 ,000 8 9 J a n 100 M a y
M o rr i s  A  C o 7 M s ........... 1930 106 105 106 9 ,0 0 0 1 0 2 % J a n 107 M a y
N a t  A c m e  C o  7 M S - .1 9 3 1 9 0 % 97% ' 6 2 ,0 0 0 92 M a r 9 8 % A p r
N a t io n a l  L e a th e r  8 s . .  1925 100 % 100 100% 11,000 9 5 % J a n 1 0 1 A p r
S Y N H A  H a r t f  4 s . .  1922 96 96 97 9 ,0 0 0 6 8 % J a n 9 8 %  M a y

9 1 H 9 3  lA 9 ,000 9 1 % M a y 9 3 % M a y
84 85 7 6 4 ,0 0 0 7 2 % 85 M a y

7 s  w  1 . . ................... . . . 1 9 2 6 91 9 0 % 9 2 % 1 0 0 ,4 0 0 77 M a r 9 2 % M a y
5 0 0  F r a n c  b o n d s _____ 7 4 % 7 3 % 77 3 ,84690 6 4 % M a r 78 M a y

N o r th  A m e r  E d is o n  6 s  1952 9 m 9 1 % 91 % 103,000 9 2 % M a y 93 M a r
P h i la  E le c t r ic  6 s ______ 1941 103% 103% 104% 60 ,0 0 0 100 % J a n 104% M a y

5 M s w  1_____________ 1947 9 9 % 9 9 % 9 9 % 10,000 9 9 % M a y 99% ' M a y
P h i l l ip s  P e t r o l  7 M s . .  -1931 119 116 119 43 ,000 101 F e b 118 M a y

W ith o u t  w a r r a n t s . . . . . . 104 101% 103 126,000 9 9 A p r 103% M a y
P r o d u c e r s  A  R e f  8 s  w  1.1931 103 103 103 2 ,000 102% ’ A p r 103 A p r
P u b l ic  S e rv  C o r p  7s w  11941 101M 101 102% 8 9 ,0 0 0 9 0 % F e b 104 A p r
S a k s  A  G o  s  f  7 s ______ 1942 9 9 % 9 9 9 9 % 15 ,000 9 8 % M a y 1 1 0 0 % A p r
S e a rs ,  R o e b u c k  A  C o  7s ’22 100% 100 % 100% 2 4 ,0 0 0 9 8 % J a n 101% A p r

7 Vo s e r  n o t e s . .  O c t 15 ’23 1 00% 100% 1 01% 24 ,0 0 0 97 J a n 102 A p r
S h a w s h e e n  M il ls  7 s . . .  1931 1 04% 1 0 3 % 104 % 9,0 0 0 101 J a n 1 05 A p r
S lo s s -S h e ff ie ld  S  A  1 6 s  1929 9 6 % 9 6 % 1,000 9 3 % M a r 9 6 % M a y
S o lv a y  A  C le  8 s ____  1927 1 04% 105 5 ,000 102% J a n 105% M a y
S o u t tiw  B e ll  T e le p  7 s .  1925 102% 1 0 2 % 103 6 9 ,0 0 0 1 00% J a n 103% A p r
S ta n d  OH o f N  Y  d e b  0 M s ’33 106 M 106% 107 41 ,0 0 0 1 0 5 % M a r 1 0 8 * J a n

7 %  s e r ia l  g o ld  d e b . . 1926 1 05M 1 05% 105% 6,0 0 0 104 J a n 100 J a n
7c'o s e r ia l  g o ld  d e b . .  1927 105M 105% 105% 8,0 0 0 1 04% F e b 100% J a n
7 % s e r i a l  g o ld  d e b . .  1928 106 M 106% 1 )6% 9,< o : 105 F e b 1 06% J a n
7% s e r ia l  g o ld  d e b . .  1929 107 107% 7,000 1 0 5 % M a r 107% J a n7VC s e r ia l  g o ld  d e b . .  1930 1 0 7 % 1 07% 107% 11,000 106 A p r 1 08% F e b
7 %  s e r ia l  g o ld  d e b . . 1931 109% 109 % 109% 9,000 1 07% M a r 110% J a n

S te w a r t  W a r n e r  8 s ____ 1926 108% 108% 108% 14,000 1 00% J a n 1 0 9 % M a y
S u n  C o  7 s .  1__________ 1931 101 101% 30.0CC 9 8 % 101% M a y

6 s_ _  1929 96 96 1 ,0 0 0 9 4 % 96
S w if t  A  C o  7 s _________ 1925 101% 101% 101% 7 8 ,0 0 0 1 00% J a n 1 01% J a n

7 s ---------------- A u g  15  1931 101% 101 102% 42 ,000 101 J a n 103% A p r
T e x a s  C o  7 %  n o t e s . . .  1923 101% 1 01% 101% 61 ,0 0 0 100% F e b 102% A p r
T i d a l  O s a g e  OH 7 s ____ 1931 103M 103 103% 17.0CC 9 9 % J a n 1 04% A p r
T o le d o  E d is o n  C o  7 s  w 1941 106 100 106% 23 ,000 103% J a n 107% M a y
U n io n  O il o f  C a l  6 s . . .1 9 4 2 101 101% 8 1 ,0 0 0 101 M a y 102 M a y
U n i t e d  O il P r o d u c e r s  8a ’31 108% 107% 108% 158,000 9 0 F e b 110 A p r
U n i te d  R y s  o f  H a v  7 M s  '36 105 105% 26 ,0 0 0 100 J a n 108 A p r
U t a h  S e c u r i t ie s  6 s ____ 1922 100% 100% 10,000 100% M a y 100% M a y
V a c u u m  O il 7 s ...............1 9 3 6 107 106% 107 47 ,0 0 0 106 J a n 107% F e b
V a lv o lln e  O il 6 s  S e r  A  w  1.  ’37 9 9 % 100% 2 2 ,0 0 0 9 9 % M a y 100% M a y
V a - C a r o  C h e m  7 s  w  1 .1 9 4 7 9 9 % 99 9 9 % 34 4 ,0 0 0 99 M a y 9 9 % M a y
W a rn e r  S u g  R e f  7s  w  11941 9 9 % 9 9  % 9 9 % 4 1 ,0 0 0 9 4 % F e b 1 0 0 % A p r
W e s te rn  E le c  c o n v  7 s .  1925 108 107% 108% 8 3 ,0 0 0 103% J a n 1 0 9 1 / M a r
W e s te r n S ta t e s  G  A  E  6 s ’47 96 9 6 2 ,0 0 0 9 3 % M a r 96 A p r
W in c h  R e p e a t  A r m s 7 M s ’41 101% 101 101% 6 9 ,0 0 0 95% M a r 1 0 1 % M a y

F o r e i g n  G o v e r n m e n t
a n d  M u n i c i p a l i t i e s .

A r g e n t in e  N a t io n  7 s .  .1 9 2 3 1 00% 9 9 % 100% 2 7 4 ,0 0 0 97 J a n 1 0 0 % M a y
5 s  s m a l l  b o n d s . .  . .  1945 80 79 8 3 % 8 5 ,0 0 0 72 J a n 83  % M a y

B ra z il  (U  S o f)  C o ffe e 7  M s ’52 9 7 % 9 7 % 98 16 3 ,0 0 0 98 M a y 100 M a y
7 M s (£ 1 ,0 0 0 )  w  i __ 1952 9 7 % 97 % 3 ,0 0 0 9 8 % M a y 9 8 % M a y

J E lb e r f e ld  5 s _______1932-52 5 % 5 % 5 % y 10500C 4 % A p r 6 % A p r
M e x ic o  4 s _____ _______ 1945 4 7 % 4 5 % 48 3 2 0 ,0 0 0 4 5 A p r 5 2 % A p r

3 s ___ l t I P . 11,000 1 A p r 15 %
20 XA 2 1 H 3 0 ,0 0 0 19 " 2 2 %

R u s s ia n  G o v t  6 M S - - - 1 9 1 9 18% 2 5 % 3 4 1 .0 0 0 13% J a n 3 0 % A p r
C e r t i f i c a te s _____ ______ 18 21 10,000 1 3 H 2 6 %

5 M s ...................................1921 2 0 % 18 22 1 0 6 ,000 13 % J a n 28 A p r
19 19 4 0 ,0 0 0 15 Vi F e b 2 6  H

5 M 8  1 9 2 6  F A A ___ 5 2 5 0 ,0 0 0 4 % M a r 6 '
S o ls so n s  (C i ty )  F r a n c  6 s  '3 6 8 6 % 8 5 % 8 6 % 6 0 ,0 0 0 8 5 % M a r 8 8 % A p r
S w itz e r la n d  G o v t  5 M s  1929 102 101% 102% 107.00C 9 5% J a n 107 % M a r
§ V ie n n a  5 s ...... ............................ 20c 2 0 c 3 0 0 ,0 0 0 25c J a n 4 3c M a r

* N o  p a r  v a lu e ,  t  O d d lo ts . l L is te d  o n th e  S to c k  E x c h a n g e  t h i s  w eek ,
w h e re  a d d i t io n a l  t r a n s a c t io n s  w ill be fo u n d ,  o N e w  s to c k . w W h e n  i s s u e d .
/  E x -d iv id e n d ,  y E x - r lg h t s .  z  E x - s to c k d iv id e n d .  { D o lla r s  p e r  1 ,0 0 0  l ire f la t .
§ D o l l a r s  p e r  1 ,0 0 0  m a r k s ,  g M a rk s ,  k C o r r e c t io n .

Q u o t a t i o n s  f o r  S u n d r y  S e c u r i t i e s .
All bonds prices are "and Interest” except where marked

S t a n d a r d  O i l  S t o c k s  Par 
A n g lo -A m erica n  OH n e w .  £1
A t la n t ic  R e f in in g ................. 110,

P r e fe r re d .................  100
B o r n e  S c r y m s e r  C o _____ 100
B u c k e y e  P ip e  L in e  C o . . .  5 0  
C h e s e b ro u g h  M fg  n e w . .  100

P r e fe r re d  n e w __________100
C o n t in e n ta l  O i l ....................100
C r e s c e n t  P ip e  L in e  C o . .  50  
C u m b e r la n d  P ip e  L i n e . .  100 
E u r e k a  P ip e  L in e  C o . . .  100
G a le n a  S ig n a l O il c o m ___100

P r e fe r re d  o l d __________ 100
P r e fe r re d  n e w _________ 100

I ll in o is  P ip e  L in e ................. 100
I n d ia n a  P ip e  L in e  C o ___6 0
I n te r n a t io n a l  P e t r o l . ( n o  p a r)  
N a t io n a l  T r a n s i t  C o . .1 2 .5 0
N e w  Y o r k  T r a n s i t  C o ___ 100
N o r th e r n  P ip e  L in e  C o .- lO O
O h io  O il C o ................................ 25
P e n n  M e x  F u e l  C o ______2 5
P r a i r ie  O i l *  G a s ................. 100
P r a i r ie  P ip e  L in e ________ 100
S o la r  R e f in in g ...................... 100
S o u th e rn  P ip e  L in e  C o . .  100
S o u th  P e n n  O il...... ............. 100
S o u th w e s t  P a  P ip e  L in e s .100 
S t a n d a r d  O il (C a li fo rn ia )  25  
S t a n d a r d  O il ( I n d i a n a ) . .  25  
S t a n d a r d  O il  ( K a n s a s ) .  .1 0 0  
S t a n d a r d  O il (K e n tu c k y )  25 
S t a n d a r d  O il ( N e b r a s k a )  100 
S t a n d a r d  O il o f  N e w  J e r .  26

P r e f e r r e d .........................   100
S ta n d a r d  O il o f  N e w  Y 'k .1 0 0
S ta n d a r d  O il  ( O h io )____ 100

P r e f e r r e d _______________ 100
S w a n  A  F i n c h _____ ______ 100
U n io n  T a n k  C a r  C o ____ 100

P r e f e r r e d _____ _________ 100
V a c u u m  O H . . . .................... 100
W a s h in g to n  O il_________  10

O t h e r  O i l  S t o c k s
A t la n t ic  L o b o s  O il (n o  p a r)

P r e f e r r e d _______________5 0
I m p e r ia l  O i l ............................. 25
M a g n o l ia  P e t r o le u m ____ 100
M e r r i t t  O il C o r p o r a t io n .  10 
M e x ic a n  E a g le  O il ..............  5

T o b a c c o  S t o c k s  
A m e ric a n  C ig a r  c o m m o n . 100

P r e f e r r e d ......................  100
A m e r  M a c h in e  & F d r y . . l 0 0
A m e ric a n  T o b a c c o  s c r ip ____
B r l t ls h - A m e r  T o b a c  o r d .  £1 
B r i t- A m e r  T o b a c ,  b e a re r  £1 
C o n le y  F o i l  ( n e w ) .  .  (n o  p a r)  
H e lm e  (G e o  W ) C o ,  c o m . 100

P r e f e r r e d _______________100
I m p e r ia l  T o b  o f  G  B  A  I r e . .  
J o h n s o n  T i n  F o i l  A  M e t .  100 
M a c A n d re w s  A  F o r b e s . .  100

P r e f e r r e d _______________100
M e n g e l  C o _______________100
P o r to  R le a n -A m e r  T o b . .  100

S c r ip ________________
R e y n o ld s  ( R J )  T o b a c c o .  25  
S c h u l te  R e t .  S to re s  (n o  p a r)  
U n iv e rs a l  L e a f  T o b  c o m .  100

P r e f e r r e d .............................. 100
Y o u n g  ( J  S ) C o .................... 100

P r e f e r r e d _______________100

R u b b e r  S t o c k s  (Clevel < 
F i re s to n e  T i r e  A  R u b .c o m .  10

6 %  p r e f e r r e d .................... 100
7 %  p r e f e r r e d ....................100

G c n 'l  T i r e  A  R u b ,  c o m . .  100
P r e f e r r e d ...................... . . . 1 0 0

G o o d y e a r  T i r e  A  R ,  c o m .100
P r e f e r r e d . . .................  100
P r io r  p r e f e r r e d ................. 100

G o o d y e a r  T A R  o f C a n  p i  100
M il le r  R u b b e r .......................100

P r e f e r r e d ___________
M o h a w k  R u b b e r . . ........... 100
S w ln e h a r t  T i r e  A  R  .co m  .1 0 0

S u g a r  S t o c k s
C a r a c a s  S u g a r ____________ 60
C e n t  A g u ir re  S u g a r  c o m .  20  
C e n t r a l  S u g a r  C o r p .( n o  p a r)

P r e f e r r e d .............................. 100
C u p e y  S u g a r  c o m m o n . .  .1 0 0

P r e f e r r e d _______________100
F a ja r d o  S u g a r ...................... 100
F e d e ra l  S u g a r  R e f ,  c o m .  100

P r e fe r re d ........................ . . 1 0 0
G o d c h a u x S u g  I n c . . ( n o  p a r)

P r e f e r r e d .............................. 100
G r e a t  W e s te rn  S u g , c o m .  100

P r e f e r r e d . . ......................... 100
H o lly  S u g  C o r p ,c o r a (n o  p a r )

P r e fe r re d ............................. 100
J u n c o s  C e n t r a l  S u g a r . . .  100 
N a t io n a l  S u g a r  R e f in in g .  100 
S a n ta C e c l l la S u g C o r p .p f .1 0 0  
S a v a n n a h  S u g , c o m .( n o  p a r)

P re fe r re d .............................. 100
W e s t  I n d ia  S u g  F in ,  c o m . 100

P r e fe r re d .............................. 100
I n d u s t r l a l & M I s c e l l a n c o u s
A m e ric a n  H a r d w a r e ____ 100
A m e r  T y p e f o u n d e r s .c o m . 100

P r e fe r re d ..............................100
B lis s  (E W ) C o ,  n e w .( n o  p a r)

P re f e r r e d ................................ 50
B o rd e n  C o m p a n y ,  c o m . .  100

P r e f e r r e d _____ _________ 100
C e l lu lo id  C o m p a n y ........... 100
C h i ld s  C o , c o m . . ........... .1 0 0

P r e f e r r e d . . . ...................... 100
d u P o n t ( E l )  d e N e m A C o .1 0 0

D e b e n tu re  s to c k ...........100
H a v n n a  T o b a c c o  C o ____ 100

P r e fe r re d .............................. 100
1 st g  6 s .  J u n e  1 1 9 2 2 .J A D

I n te r n a t io n a l  S a l t ..............100
I n te r n a t io n a l  S i lv e r ,  p re f  100 
L e h ig h  V a lle y  C o a l  S a le s .  50
P h e lp s  D o d g e  C o r p ........... 100
R o y a l  B a k in g  P o w , c o m .  100

P r e fe r re d .............................. 100
S in g e r  M a n u f a c tu r i n g . .  .  100

Bid.
*20%

1050
114 

3 70  
*96 
195 
110

*1 4 2
* 35
135
9 6
53

108
102
l e 3
*95
*22%
•2 9 %
175
107

*319
*27
6 05
226
3 6 0

98
2 1 5

63
113

*108%
5 6 0
• 8 2
190
1 88
115 
4 0 9  
4 60  
'1 1 6

30
9 6

106
4 2 3
* 20

* 9 l2
*40

►112
167
*1312
•15%

J o i n t .  S t k .  L a n d  B k .  B o n d s
C h ic  J t  S tk  L a n d  B k  5 s .  1939

5 s  1951 o p t  1 9 3 1 ...........
5 s  1952 o p t  1 9 3 2 ...........
5 % a  1951  o p t  1 9 3 1 . . .  
R R .  E q u i p m e n t s —Per Ct 

A tc h  T o p e k a  A  S a n t a  F e  6 a .  
A t la n  C o a s t  L in e  6 s  A  6  M s 
B a l t im o r e  A  O h io  4 % s  *  08 - 
B u f f  R o c h  A  P i t t s  4 s  A  4 M s

E q u ip m e n t  6 s ................
C a n a d ia n  P a c if ic  4 M s A  6 a . .  
C a r o  C U n c h fle ld  A  O h io  6 s . .
C e n t r a l  o f  G e o r g ia  4 M s____
C e n t r a l  R R  o f  N  J  6 s . . .  
C h e s a p e a k e  A  O h io  0a A  6 % s

E q u ip m e n t  5 s _________
C h ic a g o  A  A lto n  4 % s ,  5 s . . .  
C h ic a g o  B u r l  A  Q u in c y  6 s . .  
C h ic a g o  A  E a s te r n  111 5 % S - .  
C h lc a g o  I n d  A  L o u ls v  4 % s .  
C h tc a g o  S t  L o u is  A  N  O  5 s . .
C h ic a g o  A  N W 4 M S ____

E q u ip m e n t  6 s  A  6  M s____
C h ic  R  I  A  P a o  4 M s .  6 s ,  0a 
C o lo r a d o  A  S o u th e r n  6 s ,  6 s .
D e la w a re  A  H u d s o n  6 s _____
E r ie  4  M s , 6 s  A  6 s ________
G r e a t  N o r t h e r n  6 s _______
H o c k in g  V a l le y  4 M s ,  5 s  A  6a 
I l l in o is  C e n t r a l  4 M 8, 5 s  A  6a

E q u ip m e n t  7s  A  6  M s____
K a n a w h a  A  M ic h  4 M s ,  6 s . .
L o u is v il le  A  N a s h v i l le  5 s ___

E q u ip m e n t  6 s  A  6  M s____
M ic h ig a n  C e n t r a l  5 s ,  6 s ____
M in n  S t  P  A  S  S  M  4 M s  A  5s

E q u ip m e n t  6 M s  A  7 s ____
M is s o u r i  K a n s a s  A  T e x a s  5s
M is s o u r i  P a c if ic  5 s ........... ..

E q u ip m e n t  6 s  A  6  M s____
M o b ile  A  O h io  4 M s .5 s _____
N e w  Y o rk  C e n t r a l  4 M s ,  5 s .

E q u ip m e n t  6 s  A  7 s ..............
N  Y  O n ta r io  A  W e s te rn  4 M s
N o rfo lk  A  W e s te rn  4 M s ____

E q u ip m e n t  6 s _____________
N o r th e r n  P a c lf lo  7 s ...................
P a c if ic  F r u i t  E x p r e s s  7 s ____
P e n n s y lv a n ia  R U  4 s  A  4 % s .

E q u l p m e n t 8 s ...................
P l t t s b  A  L a k e  E r ie  6 s  A  6 M s
R e a d in g  C o 4 M s ________
S t  L o u is  I r o n  M t  A  S o u  6 s .  .  
S t  L o u is  A  8 a n  F r a n c is c o  5 s .  
S e a b o a rd  A i r  L in e  4 M s  A  6 s .
S o u th e rn  P a c lf lo  C o  4 % s ___

E q u ip m e n t  7 s ...................
S o u th e rn  R y  4 M s .  6 s  A  6 s . .  
T o le d o  A  O h io  C e n t r a l  6 s . . .
U n io n  P a c if ic  7 s _________
V irg in ia n  R y  6 s _________

P u b l i c  U t i l i t i e s  
A m e r  G a s  A  E le o . c o m . .  6 0

P r e fe r re d ________________ 60
A m e r  L ig h t  A  T r a c ,  c o m .100

P r e fe r re d .............................. 100
A m e r  P o w e r  A  L t ,  c o m . .  100

P r e f e r r e d _____________ .1 0 0
A m e r  P u b l ic  U t i l ,  c o m . .  100

P r e fe r re d _______________100
B la c k s to n e V a lG .A E .c o m  60 
C a r o l in a  P o w  A  L t ,  c o m .  100 
C i t ie s  S e rv ic e  C o ,  c o m . .  100

P r e fe r re d _______________100
C o lo ra d o  P o w e r ,  c o m ___100

P r e fe r re d .................  100
C o m ’w ’t h  P o w , R y  A  L t .  100

P r e fe r re d .................  100
E le c  B o n d  A  S h a r e ,  p r o f .  100 
F e d e ra l  L ig h t  A  T r a e . - . I O O

P r e f e r r e d _______________100
M is s iss ip p i R l v  P o w .c o m lO O

P r e fe r re d _______________ 100
F i r s t  M tg e  5 s ,  1 9 6 1 . . J A J  
8  f g  d e b  7s  1 9 3 5 . . . M A N  

N o r th e r n  O h io  E lo c .f n o  p a r)
P r e fe r re d ........... ...................100

N o r t h ’n  S t a te s  P o w  .c o m . 100
P r e fe r re d _______________ 100

N o r  T e x a s  E le o  C o ,  c o m .  100
P r e f e r r e d . . .................  100

P a c if ic  G a s  A  E l ,  1 s t p re f  100 
P u g e t  S o u n d  P o w  A  L t . .  100

6 %  p r e f e r r e d ....................100
7 %  p r e f e r r e d __________100
G e n M  7 M s  1 9 4 1 . . . M A N  

R e p u b l ic  R y  A  L i g h t . . .  100
P r e fe r re d _______________100

S o u th  C a l i f  E d is o n ,  c o m .  100
P r e fe r re d ........... ...................100

S ta n d a r d  G a s  A  E l  ( D e l ) . 5 0
P r e fe r re d ________________ 6 0

T e n n e s 3 e e R y ,  L A P ,c o m .  100
P r e f e r r e d _______________ 100

U n i t e d  L t  A  R y s ,  c o m ___ 100
1 st p r e f e r r e d ...................... 100

W e s te rn  P o w e r  C o r p ------ 100
P r e fe r re d .................  100

S h o r t  T e r m  S e c u r i t i e s —Pe 
A m  C o t  OH 6 s  1 9 2 4 . .M A S 2  
A m e r T e l A T e l  6 s  1 9 2 4 .F A A

6 %  n o te s  1 9 2 2 ---------- A A O
A m  T o b  7 %  n o te s  ’2 3 .M A N  
A n a c o n d a C o p M ln 6 s ’2 9 . J A J

7s 1 9 2 9  S e r ie s  B ........... J A J
A n g lo -A m e r  O il 7 M s '2 5  A A O  
A r m T A C o 7 s J u ly l5 ’3 0 J A J 1 5  

D e b  68 J ’n e  15 ’2 2 .J A D 1 5  
D e b  6s  J ’n e  15 ’2 3 .J A D 1 6  
D e b  6 s  J ’n e  1 5 ’2 4 .J A D 1 5  

B e th  S t  7 %  J u ly  15’2 3 J A J 1 5  
C a n a d ia n  P a o  6 s  1 9 2 4 .M A S 2  
F e d e ra l  S u g  R o f  6 s  ’2 4 .M A N  
G o o d r ic h ( B F )C o  7 s ’2 5 .A A O  
H o c k in g  V a lle y  6 s  1924 .M A S 
I n te r b o r o  R  T  7 s  1 9 2 1 .M A S  
K  C  T e r m  R y  0 s  ’2 3 .M A N 1 5

6 M s J u ly  1 9 3 1 .................J A J
L a c le d e  G a s  7 s  J a n  '2 9 . F A A  
L e h ig h  P o w  S e c  0 s  ’2 7 . F A A  
S loes  S h e ff  8  A  I  0 s  ’2 9 . F A A  
8 w lf t  A  C o  7 %  1 9 2 5 .A A 0 1 6

7 %  n o te s  A u g  15 1 9 3 1 ------
T e x a s  C o  7s 1 9 2 3 _______M A S
U  8  R u b b e r  7 M s 1 9 3 0 -F A A  
U ta h  S e c  C o r p  0 s ’2 2 .M A S 1 5  

iW e s t  E le c  c o n v  7 s  1 9 2 5 . A A O

99%
102%
102%
104%

Basis.
5 .5 0
5 .5 0  
5 .6 5
5 .2 5
5 .4 0
5 .6 0
6 .0 0
5 .7 5
5 .5 0
5 .6 0
5 .5 0
6 .5 0
5 .5 0
6 .3 5
5 .7 5
5 .5 0
5 .4 0
5 .5 0
5 .0 5
5 .6 0
5 .4 5
5 .9 0
5 .6 0
5 .6 0
5 .5 0
5 .4 5
5  6 5
5 .3 0
5 .4 5
5 .5 0
5 .7 0
5 .0 5
6 .0 0
5 .9 0
5 .7 5
5 .9 0
5 .4 0
5 .4 5
6 0 0
5 .3 0
5 .4 0
5 .4 5
5 .4 5
5 .3 0
5 .5 0
5 .5 0
5 .2 5
5 .7 0
5 .7 0
6 .0 0
5 .3 0
5 .3 5
5 .7 0  
5  60
5 .3 5
5 .7 5

158
*44%
141

99
z l l 3

37
14
32

(1x71
4 3

231
65%
16%
8 5
31
67
95%
26%
71%
2 3
79%
9 2

10012
103
103%
105%

5 .2 0
5 .3 0
5 .3 0
5 .0 0
5 .2 5
5 .2 0
5 .5 0
5 .4 0
5 .2 0
5 .2 5
5 .2 0
5 .7 0
5 .2 0
5 .7 0
5 .4 0
5 .2 0
5 .0 0
5 .2 0
5 .2 0
6 .4 0
5 .2 5
5 .5 0
5 .2 0
5 .3 7
5 .2 0
5 .1 5
5 .4 0
5 .0 0
5 .0 0
5 .3 0
5 .3 5
5 .4 0
5 .5 0
5 .3 7
5 .3 5
5 .5 0
5 .0 0
6 .2 5
5 .5 0
5 .0 0
5 .2 0
5 .2 0
5 .1 5
5 .0 0
5 .2 5
5 .2 0
5 .0 0
5 .5 0
5 .5 0
5 .0 0
5 .1 0
5 .1 5
5 .3 5
5 .3 5
5 .1 0
5 .4 0

160
45%

143
101
116

89
17
35
74
4 6

2 3 3
66%
17%
88
3 3
08%
96%
27%
73%
24%»
81
93

1 00 102
*10 11
3 8 40
88 9 0
91% 93
92 95
83 85
87 88
4 2 4 4
8 1 83

102 104
1 0 t l4 10512

16% , 1712
4 7  j1 5 0

101>2 1103
118  |,120
♦ 1 6 E ! 1712
*46 1 4 7

2 E 3l,i
2 0  " 21*2
07 70
80 82
31 3212
79 8012
Cent
9 8 12 9 9

1 0 1 12 101%
100% 100?8
102%  102%

100%
103%
103%
104%

100 
103%
103%
104%
100 
100 
100 
105 
101%
100 
100 
100%

97
101%
1001- 102%  
100%  100%  

8 9  89%

105%
101%
100%
100%
100%

9 9
101%

94
101% 
102%  
10 U  
107 
100%

9 7
101%
102%
101%
108
100%

107%  108

•Pei.’ share. 6 Basis. 4 Purchaser also pays accrued dividend. « New stook. 
/Flat price. * Last sale. » Nominal. *Ex-dlv. » Ex-rlghu. t Ex-«took div.
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RAILROAD GROSS EARNINGS
T he follow ing tab le show s the gross earnings of various ST E A M  roads from  which regular w eekly or m onth ly  returns 

oan be ob tained . T he first tw o colum ns of figures g ive  the gross earnings for the la test w eek or m onth , and the la st tw o  
oolum ns the earnings for the period from Jan . 1 to and including the la test w eek or m onth . The returns o f the electric railways 
are brought together separately on a subsequent page.  ___________________________________

H O O D S .
L a t e s t  G r o s s  E a r n i n g s .  'Jan. 1 t o  L a t e s t  D a t e .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

Akron Cant&Young 
Alabama & Vicksb.
Ann Arbor___ :___
Atch Topeka & S Fe 

Gulf Colo & S Fo. 
Panhandle S F e .. 

Atlanta Birm & Atl. 
Atlanta & West P t.
Atlantic City_____
Atlantic Coast Line. 
Baltimore & Ohio..

B & O  Ch Term.. 
Bangor & Aroostook 
Bellefonto Central.. 
Bolt Ry of Chicago. 
Bessemer & L Erie. 
Bingham & Garfiold
Boston & Maine__
Bklyn E D Term__
Buff Roch & Pittsb.
Buffalo & Susq____
Canadian Nat Itys.
Canadian Pacific__
Caro Clinch & Ohio. 
Central of Georgia.. 
Central RR of N J . - 
Cent New England. 
Central Vermont—  
Charleston & W Car 
Ches& Ohio Lines ._
Chicago & Alton__
Chic Burl & Quincy 
Chicago & East 111. . 
Chicago Great Wost 
Chic Ind & Louisv. . 
Chicago Junction.. 
Chic Milw & St Paul 
Chic & North West. 
Chic Peoria & St L. 
ChlcR 1& Pacific-.

Chic R I&  Gulf-. 
Chic St P M & Om. 
Cine Ind & Western 
Colo & Southern—  

Ft W & Den City. 
Trln & Brazos Val 
Wichita Valley—  

Cumb Vail & Mart. 
Delaware & Hudson 
Del Lack & Western 
Donv & Itio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront. 
Det & Tol Shore L. - 
Dul & Iron Range.- 
Dul Missabo & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn- 
Eastern S S Lines._ 
Elgin Joliet & East. 
El Paso & Sou West 
Erio Railroad-.- —  

Chicago & Erie.. 
N J & N Y RR—  

Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf—  
Goorgia Railroad—  
Georgia & Florida.. 
Grand Trunk Syst. . 

Atl & St Lawroncc 
Ch DetCanGTJct 
Det G II & Milw. 
Grand Trk West. 

Great North System 
Greon Bay &  West. 
Gulf Mobile & Nor. 
Gulf & Ship Island-
Hocking Valloy___
Illinois Central___
Internat & Grt Nor. 
Intermit Ry of Mo. . 
Kan City Mex & Or 
K C Mex & O of Tex 
Kansas City South. 

Toxark & Ft Sm .. 
Total system. _ 

Kansas Okla & Gulf 
Lako Sup & Ishpem. 
Lake Terminal I ty .. 
Lehigh & Hud River 
Lehigh & New Eng.
Lehigh Valley____
Los Ang & Salt Lake 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L
Maine Central____
Midland Valley___
Mineral Range____
Minneap & St Louis 
Minn St P & S 8 M .  
Mississippi Central. 
Mo & North Arkan. 
Missouri Kan & Tex

March
March
1st wk May
March
March
March
March
March
March
March
March
March
March
March
March
March
March
March
March
2d wk May
Marcn
2d wk May
2d wk May
Marcn
March
March
March
March
March
March
March
March
March
March
March
March
March
March
February
March
March
March
March
1st wkMay
March
March
March
March
March
March
March
March
March
March
March
March
March1st wk May
March
March
March
March
March
March
March
March
March
April
March
March
March
Marcn
2d wk May
March
March
March
March
March
March
March
March
March
March
March
March
March
March
March
March
April
Marcn
March
March
March
March
March
March
March
March
March
March
March
March
lstw k May
2d wk May
March
March
February
March

S
186,966
261,446

92,287
14201623
1,717,985

629,522
338,513
179,477
285.346 

7,081,047 
18614749

268,179 
912.539 

8,283 
554,172 
775,168 

11,163 
6.862,664 

169.594 
223,061 
174,207 

2,211,537 
2,936,000 

679.136 
1,982,465 
4,895,718 

778,805 
570,504 
351,227 

7,832,296 
2,763,525 
13969630 
2,294,679 
1,997,294 
1,397,685 

481,166 
13364836 
11698484 

202.943 
9,807.090 

464,870 
2,404,940 

355,311 
401,097 
776,526 
291,473 
100,645 
90.148

4.119.274 
7,084.536 
2,468.200

192,525
143,036
766,750
381,810
124.347 
153,125
70,569

165.902
263.333 
269.843

2,092,419
883,815

9,055,128
984.347 
125,896

1,749,473
109,541
127,636
165,890
416,512
125.902

1.722.275 
303,666 
233,765 
415,640

1,213,095
7,557,461

147,814
373,336
239.736

1,229,335
12277315
1,097,532

321,700
110,400
145,981

1,594,550
134,309

1,541,618
249,549

3,402
103.334 
272,785 
472,139

6,732,239
1,573,588

283,391
318,761

10634319
251,488

1,854,309
379.410

6,348
332,131

3,237,696
134.584
defl33

2,465,790

«
93,176

277.603 
86,236

15185263
2,372,028

758.882 
132,359 
225,349 
301,353

7,094,131
16217399

220,909
746,1486,874
431,038
654.755

23,559
6,394,818

148.530
279.278 
183,624

1,848,428
2,954,000

580,419
2,018,293
4,259,019

822,025
649,607
334,117

6,367,344
2,463,831
13753278
2,119,264
2,060,526
1,266,498

439.512 
11995681 
12353734

150,123
11261760

607,802
2,422,633

286,565
463,663
937,730
195.598
170.170 
101,388

3,630,555
7.127.084 
2,371,221

197,835
169,683
423,837
217.603 
247,810 
222,471

80,747
288.171
178.461 
200.298

1,653,277
1.044,549
8,409,173
1,013,291

118.462 
1,641,078

106,739
155,827
194.062
490,878
145,543

1,762,926
265,875
183,200
309,932
770.279 

7,069,733
131.771
344.308
253,187
883,237

11378763
1,499,445

372,246
164,271
188,060

1,604,021
206,273

1.861,742
184,377

6,977
127.248
282.513 

„ 361,402
6.069.085 
1.768,514

265,276
333.882 

10027704 
, 258,180
1.958.086 

411,570
4,223 

„ 312.538 
3,322,569 

87,649 
.  99,659 
2.748,847

s
501.501
731,113

1,639,828
38,975,725

4,831,077
1,688,148

886,352
521,047
722,086

18.402.372
47.918.181 

678,786
2,289,188

21,856
1,486,227
1,914,356

30,663
18,557,963

411,672
3,212,256

538.402 
38,069,491 
53,326,000

1,861,348
5,136,559

12,910,641
1,922,047
1,522,050

839.141 
20,702,483

7,752,444
37,714,246
6,436,232
5,373,131
3,748,235
1,307,960

34,639,858
31,570,365

394,120
26,908,041

1.371,983
6,298,608
1.024.806
7,508,747
2,128,364
1,083,072

299,458
293.706

11,340,883
19.351.076
7.014.292 

441,975 
338,253

1,822,772
1,011,066

317,417
377,810

1.229.293 
482,329 
526,448 
739,508

5,204,425
2.424.305 

23,890,456
2,677,263

354.403 
4,402,158

474,929
344,480
371.828

1,096,929
319,054

33.600.182 
903,916 
616,070

1,060,923
3,306,517

19,157,306
351,312

1,017,301
674,680

3,226,572
34,992,416
3,135,552

866,622
331,239
365,699

4,310,475
478.141 

6,330,234
647,385

6,389
272.704
701,687

1,213,974
17,260,538
4.414.306 

739,331 
807,905

28,312,387
664,646

4,927,755
1,022.891

73,021
5,701,197
8,326,944

363,438
def654

6,722,082

•8
266.433 
859,401

1,564,658
44,405,003
7,000,925
2,077,046

807,543
641,410
705,202

19,963,504
48,238,910

614,682
2,114,384

20,949
1.261.205 
2,513,652

67,646
18,293,838

338,031
2,935,552

621,886
44,924,079
60,358,000

1,753,275
5,593,504

12,271,401
2,196,242
1,473,885

848,464
18,764,531
7,248,358

39,879,750
6,792,880
5,909,466
3.586.941 
1,235,717

33,735,582
34,800,207

334,063
31,097,327

1,749,878
6,887,469

829,127
9,148,923
2.743,235

616,469
449,982
350,089

11,291,318
20,230.945
7,765,707

567,445
410,910
862.434 
608,447 
707,078 
647,651

1,661,528 
937,318 
435,236 
525.313 

6,412,597 
3,161.897 

24,894.187 
2,685,250 

340,382 
4,831.290 

444,357 
482,069 
638,364 

1,339,049 
341.963 

35,284,037 
979,008 
569,904 
946,886 

3,03",379 
19,213,455 

365,801 
1,071,436 

710.214 
2,536,058 

35,044.192 
4.657,356 
1,066,567 

418.991 
491.700 

5,010.421 
595,223 

7,447,539 
691,883 

24,678 
403,997 
795,928 
987,846 

17,622,875 
4,963,822 

869,111 
974,995 

28,690,065 
737,047 

5,658.138
1.184.941

160.435
5.795.206 
9,590,872

261,772
225,017

8,161,325

H O A D S .
L a t e s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

Jan. 1 to Latest D a le .

Current
Y e a r .

Previous
Y ear.

M o  K  &  T  R y  o f  T e x
T o t a l  s y s t e m _____

M i s s o u r i  P a c i f i c _____
M o b i l e  &  O h i o ______

C o l u m  &  G r e e n s .
M o n o n g a h e l a _______
M o n o n g a l i e l a  C o n n .
M o n t o u r _____________
N a s h v  C h a t t  &  S t  L  
N e v a d a -  C a l  - O r e g o n  
N e v a d a  N o r t h e r n . .  
N e w b u r g h  &  S o u  S h  
N e w  O r l  G r e a t  N o r .  
N  O  T e x a s  &  M e x . .  

l i o a u m  S  L  &  W _ .  
S t  L  B r o w n s v  &  M  

N o w  Y o r k  C e n t r a l . .  
I n d  H a r b o r  B e l t .  
L a k e  E r i e  &  W e s t  
M i c h i g a n  C e n t r a l  
C l e v  C C & S t L . .  
C i n c i n n a t i  N o r t h .  
P i t t s  &  L a k e  E r i e  
T o l  &  O h i o  C e n t .  
K a n a w h a  &  M ic h  

N  Y  C h i c  &  S t  L o u i s
N  Y  C o n n e c t i n g ___
N  Y  N  I I  &  H a r t f . .  
N  Y  O n t  &  W e s t e r n  
N  Y  S u s q  &  W e s t . .  
N o r f o l k  S o u t h e r n . .  
N o r f o l k  &  W e s t e r n .
N o r t h e r n  P a c i f i c ___
N o r t h w e s t e r n  P a c . .  
P e n n s y l v  R R  &  C o .  

B a l t C h e s &  A t l _ _  
C i n e  L o b  &  N o r . .  
G r a n d  R a p  &  I n d
L o n g  I s l a n d ______
M a r y  D e l  &  V a . .  
N  Y  P h i l a  &  N o r f  
T o l  P o o r  &  W e s t .  
W  J e r s e y  &  S e a s h  
P i t t s  C  C  &  S t  L .  

P e n n s y l v a n i a  S y s t . .  
P e o r i a  &  P e k i n  U n .
P e r o  M a r q u e t t e _____
P e r k i o m e n __________
P h i l a  &  R e a d i n g ___
P i t t s b  &  S h a w m u t . .  
P i t t s  S h a w  &  N o r t h  
P i t t s b  &  W e s t  V a _ .
P o r t  R e a d i n g ________
Q u i n c y  O m  &  IC C  .  .  
R i c h  F r e d  &  P o t o m .
R u t l a n d _____________
S t  J o s  &  G r a n d  I s l ’d  
S t  L o u i s  S a n  F r a n .  _ 

F t  W  &  R i o  G r a n  
S t  L - S  F  o f  T e x a s  

S t  L o u i s  S o u t h w e s t .  
S t  L o u i s  S  W  o f  T e x

T o t a l  s y s t e m _____
S t  L o u i s  T r a n s f e r  .  .  
S a n  A n t  &  A r a n  P a s s  
S a n  A n t  U v a l d e  &  G  
S e a b o a r d  A i r  L i n e . .
S o u t h o r n  P a c i f i c ___
S o u t h e r n  P a c i f i c  C o  

A t l a n t i c  S  S  L i n e s  
A r i z o n a  E a s t e r n .  
G a l v  H a r r i s  &  S  A  
I I o u s  &  T e x  C e n t .  
I I o u s E  &  W  T e x .  
L o u i s i a n a W e s t e r n  
M o r g  L a  &  T e x a s  
T e x a s  &  N e w  O r l .  

S o u t h e r n  R a i l w a y .  .  
A l a  G r o a t  S o u t h .  
C i n  N  O  &  T e x  P .  
G e o r g i a  S o u  &  F l a  
N e w  O r l  &  N o r  E  
N o r t h ’n  A l a b a m a  

S p o k a n e  I n t e r n a t ’l .  
S p o k  I ’o r t l  &  S e a t t l e  
S t a t e n  I s l a n d  R  T _  .  
T e n n  A l a  &  G e o r g i a  
T o n n e s s e o  C e n t r a l .  .  
T c r m R R A s s n o f S t  L  

S t L M e r B d g e T .
T e x a s  &  P a c i f i c _____
T o l e d o  S t  L  &  W e s t .  
U l s t e r  &  D e l a w a r e . .
U n i o n  P a c i f i c _______

T o t a l  S y s t e m _____
O r e g o n  S h o r t  L i n e  
O r o - W a s h R R & N  

U n i o n  R R  ( P e n n ) . .
U t a h ....................................
V i c k s  S h r e v  &  P a c . .  
V i r g i n i a n  R a i l r o a d .
W a b a s h  R R _________
W e s t e r n  M a r y l a n d  .
W e s t e r n  P a c i f i c _____
W e s t e r n  R y  o f  A l a . .  
W h e e l  &  L a k e  E r i e .  
W i c h i t a  F a l l s  &  N W  
Y a z o o  &  M i s s  V a l l e y

March 
M arch 
March 
1st wkMay 
March 
March 
March 
March 
March 
1st wk May 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
1st wkMay 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
1st wkMay 
Marcn 
March 
March 
March 
March 
March 
March 
March 
2d wk Apr 
March 
March 
March 
1st wkMay 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
1st wk Apr 
March 
March 
March 
March 
March

S
2,431,521 
5,385,594 
8,958.854 

341,976 
164,406 
261,517 
49,633 

102.060 
1,808,240 

4,860 
52,697 

104.020 
224,999 
229,212 
160,623 
577,908 

26326622 
760,641 
741,050 

5,650,432 
6,949,309 

288,541 
1,990,440 

768,860 
339,742 

2,277,048 
278,561 

9,831.936 
1,053.172 

330,006 
744,700 

7.497:899,6.149,710

1.752,813
4,342.664
8,653.601

318,005
120.182
574.735 
149,722 
122.900

1,730,651
5,487

23,151
176.423
226,198
250,114
202,465
519,476

27598745
881,401
769,953

6,563,956
7.373.534

371.736 
2,358.823

909.774
348.893

2,534.974
307.825

10202920
1,180.438

422.996
793,266

7,608,200 
561,609 

45346950 
109,807 
84,595 

811.993 
2.252.899 

80,509 
606.401 
141,149 
988,690 

8,624,885 
59241863 

174,336 
3,362,333 

91.277 
8.450,424 

145,805 
113,008 
301,307 
307,738 

95.067 
912.709 
498,473 
276,970 

6,516,509 
99,418 

124,024 
1,567,826 

557.070 
427,268 

defl2,010 
417,627 

83,516 
4,124.559 
13910253 
20446928 
1,018,549 

233,938 
1,855,038 
1.216.165 

236,369 
406.717 
713,576 
731,064 

3,102,214 
809.539 

1,500,868 
401,780 
546,490 
106,104 
102,133 
582,701 
202,844 

2,698 
226.638 
406.869 
369.129 
498,372 
851,164 
129,172 

8.151.149 
15104929 
3,148,054 
2,232,138 

713.460 
135,258 
309.121 

1,937,194 
5.163,547 

315.191 
784,589 
201,085 

1,304,309 
124,062 

1,643,834

7,018,557
582,813

42370128
127,049
88,970

695,316
1.995.948

91,896
523.234 
140,757 
916.883

93743342
56672353

165.251
3,065,940

75,590
6,665.923

127,881
97.857

209.235
191.219 
119,314 
989,052 
474,057 
256,628

6,986,007
131,196
115,423

1.397.534 
625,103 
430,637

80,771
454,163

81,372
4.005.534 
15926324 
23000 590 
1,022,084

315,943!
2,375,059
1,081,405

214,886
286,290
810.219

$
4,846,648

11,932,401
23,543.536
5,811,883

337.033
1,381,403

350,711
290,334

4.688,267
67,851
59,421

444.952
614,682
684,600
536.218

1,424,599
76.781.650
2,288,900
2,152,660

17,373.241
19,890.379

918,811
5.967.411
2,543,245

999.250
6,848,264

773,424
27.504,446
2,946.667
1,084,636
1,933,371

19,851,191
19,455,525

1.544,878
120028773

258.753
228,749

1.971,621
6,037.374

192,882
1,526,000

411,1881
2,503.787

22,508.222
156333034

491,102
8,484,356

263,323
21,494.750

378,252
315.962 
784,685 
713,209
247.962 

2,440,297 
1,332,846

749,776
18,217,507

297,695
382,375

4,123.184
1,707,180

6,992,283 
15.768,629 
26,867.837 
6,702,872 

462,266 
1,027,704 

194,016 
319.891 

5,191,692 
101,048 
154,326 
381,376 
645,802 
780,342 
680,970 

1,636,054 
77.344.559 
2,281.857 
2,172.073 

16.494,477 
19.673,704 

780,402 
7,155,820 
2,412,627 

993,234 
6,487,747 

862,674 
26,645,787 
2,982.140 
1,041,999 
1 912 897 

19.246,047 
19,248,807 

1,536,737 
124594915 

320,354 
272,663 

2,031,659 
5,491,651 

234,156 
1,596,640

442.514 
2,493.322

25,217,673
163409779

471.632
7,704,998

351,189
21,123,000

406.112 
298,909 
684,795
655.515 
331,998

2,700,866
1,400,429

759,977
20,696,167

402.112 
438,188

4,214,069
1,884,303

200,077
1,171,226

215,599
11,122,374
37,705.759
56,414,931
2,906,863

616,890
5,140,477
3,720,394

664.476
1,125,951
1,949,013

752,254 2,280.703 
3,082,238 55,059,972 

790,759 2,138,939 
1,503,207| 4,067,427 

375,5371 1,150,545
1,510,556 

274.091 
273,099 

1.601,996 
528,038 

29.211 
569,008 

1,160.800 
985.055 

9,853,285 
723;593| 2,306,632 
115,418 299,435

8,540,353 21,921,436 
15542 196 40.850.196 
2,864,613 8,299,554

607,849'
72.159!

103,184
585,455'
205,859,

2,6671
229,228
381,450
292.986
664,257

2,368,717
789,244
110,541
331,657

1,177,607
5,189.751

355.590
940,112
206,916

6.214,900 
2,020.455 

382,694 
878,747 

4,889,487 
13,998,159 
4,799,064 
2,312,326 

544,096 
990.964 3.336,222 
205,228 363,672

1,724,123 4,354.703

303,032
1,354,577

256,438
12,200,797
44,259,053
64,729,875
2,715,533

952,848
7,044,220
3.106.842

678.696
1.122,660
2,303.103
2.238.596

58,525,297
2,474.788
4,453,914
1,174,388
1,742,855

255,190
304,852

1.661.193 
567,945

33.391
597.081

1,124.370
884.397

13,085,979
2,177.468

268.523
23,982,044
43.322,947
7,947.998
6,429,083
2.692.543

323.022 
1,035,522 
4,001,139

14,337,573
5,052,798
2.706.193 

595,401
2,864,238

615.022 
5,336,317

Weekly Sum m aries.

1st week Mar (17 roads). 
2d week Mar (19 roads) 
3d week Mar (19 roads) 
4th week Mar (16 roads). 
1st Week Apr (14 roads) 
2nd week Apr (14 roads) 
3d week April (13 roads) 
4th week April ( 9 roads) 
1st week May ( 9 roads) 
2d week May ( 9 roads)

AGGREGATE OF GROSS EA R N IN G S— W eekly an d  M onth ly .
Current

Y ea r.
Previous

Y ear.
Increase or 
Decrease. % M on th ly  Sum m aries.

Current
Year.

Previous
Year.

Increase or 
Decrease. %

$
13,026,871
13,429,644
13.426,315
18,265,058
12,071,086
11.515.908
11,126,891
8,495,541
7,283,537
7,416,004

%
13,875,060
13,788,783
13,702,924
18.617,451
12,971,053
12.587.585
12.141.585 
9,732,254 
7,119,471 
7,157.170

$
—848,189 
—359,139 
—276,609 
—352,393 
—899,967 

—1,071,676 
— 1,014,694 
— 1.236,713 

+  164,066 
—258.834

6.11
2.602.02
1.89
6.94
8 5 2
8.36

12.71
2.30
3.61

M ilea g e. C u r r .Y r .
June..............235.208
J u ly ............. 230,991
August-------233,816
September ..235,165
October___ 235,228
November ..236,043
December__ 225,619
January___ 235,395
February__ 235,625
M arch.........234,986

P r ev .Y r . S 
235,059 460,582,512 
230,410 460,989,697 
233,067 604,599.664 
234,559 496,784,097 
234,686 634,332,833 
234,972 464,440.498 
224,784 406,864,055 
234,636 393,892,529 
234,880 400,430,580 
234,202>473,433,886

8
494.164,607
527,396,813
554,718,882
617,537,676
640,255.263
590,468,164
527,480,047
469,195.808
405,203,414
457,374,460

8
—33.582.096 
—66,407.116 
—60.119,218 
-120,753,579 
—105922 430 
—126027666 
-120,615,992 
—75,303.279 

— 1,772,834 
+  16,059,426

6.79
12.59
9.03

19.55
16.54
21.34
22.87
16.05
1.18
3.51
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the second week 
of M ay. The table covers 9 roads and shows 3.61%  in
crease in the aggregate over the same week last year.

S e c o n d  w e e k  o f  M a y . 1922. 1921. I n c r e a s e . D e c r e a s e .

Buffalo Rochester & Pittsburgh. 
Canadian National R ailw ays.. .
Canadian Pacific--------------------
Grand Trunk of Canada---------1

Grand Trunk W estern. - - - j
Dot Grand Hav &  M ilw -----
Canada A tlantic----------------l

Minneapolis & St Louis---------- j
Iowa Central---------------------J

Total (9 roads)---------------------
N et increase (3.61% )--------------

$
223.061

2,211,537
2,936,000
1,722,275

323,131

S
279,278

1,848,428
2,954,000

1,762,926

312,538

$

363"J 09 

10,593

56,217

18,000

40,651

7,416,004 7,157.170 373,702
258,834

114,868

Net Earnings Monthly to Latest Dates.— The table 
following shows the gross and net earnings with charges and 
surplus of STEAM  railroad and industrial companies 
reported this week:

— G ross fr o m  R a ilw a y -------N e t fro m  R a ilw a y ----------- N e t a f te r  T a z e s -
1922. 1921.

$ %
F o n d a  Jo h n s to w n  & G loversv ille—■

A p r i l______  109.541 106,739
F ro m  J a n  1 474,929 444,357

K a n sa s  C ity  S o u th e rn  S ystem —
A pril ____ 1 ,541,618 1 ,861,742
F ro m  J a n  1 6,330,234 7,447,539

1921.

44,351
201,597

375,568
1,602,433

1921.
$

33,487
139,916

499,061
2,004,323

1922.
S

38,576
178,497

264,201
1,158,841

1921.
$

27,912
117,616

414,855
1,667,579

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N a m e  o f  R o a d  
o r  C o m p a n y .

Adirondack Pow &  Lt 
Alabama Power &  L t. 
Amer Power & Light.
American Rys Co------
Appalachian Pow CoA 
Arkansas Lt & Power 
Asheville Power & Lt 
Atlantic Shore R y—  
Bangor Ry & Elec Co 
k  Barcelona Tr, L & P 
Baton Rouge Electric 
Beaver Valley T ra c .. 
Blnghamton L, H & P 
Biackstone Val G & E
Bradford Elec Co-----

/Brazilian Tr, Lt & P 
Brooklyn Rapid Tran 

aBkln City R R (Rec) 
oBklti Heights(Rec) 
Bkln Qu Co & Sub. 
Coney Isl & B k ln ..  
Coney Isl & Graves
Nassau Electric__
N  Y Consolidated.
South Brooklyn__

Capo Breton Elec Co 
Carolina Power. & L t. 
Central Miss Val Elec 
Chattanooga Ry & Lt 
City Gas Co, Norfolk
Cities Service C o------
Citizens Trac & subsid 
Clove Painesv & East
Colorado Power__
Columbia Gas & Elec
Columbus Electric__
Com’w’lth P , Ry & Lt 
Connecticut P ow er.. 
Consumers Power Co 
Cumb Co Pow & L t. .  
Dayton Pow & Light. 
Detroit Edison C o—  
Detroit United R y —  
Duluth-Superior Trac 
Duquesne Lt Co subs 

light and power cos 
East St Louis & Sub. . 
EasternShoro Gas&El 
Eastern Texas E le c ..  
Edison El 111 o f Brock
El Paso Electric_____
Eiec L & Pow of Ab- 

ington & Rockland 
Erie Lt Co & subsid. .  
Fall River Gas Works 
Federal Lt & Trac Co 
Fort Worth Pow & Lt 
Galv-Hous Electric. .  
GenGas & El & Sub Cos 
Great Western Power 
Harrisburg R ailway. .  
Havana Elec Ry & Lt 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co Elec Lt 
Houghton Co El L t . .  
Hudson & Manhattan 
Hunting’n Dev & Gas
Idaho Power Co_____
Illinois Traction____
Interboro It T System
Keokuk Electric_____
Koystono Telephone. 
Key W est Electric Co 
Lake Shore Elec R y . .  
Long Island Electric. 
Lowell Elec Lt Corp. 
M anhat Bdge 3c Line 
M anhattan & Queens 
Manila Electric Corp. 
t M arket Street R y_. 
Metropolitan Edison. 
Milw Elec Ry & Light 
M iss River Power C o. 
Municipal Serv & sub 
Nashville Ry & Lt Co 
Nebraska Power C o. . 
Nevada-Callf Electric 
Now Engl’d Pow Sys. 
New Jersey Pow & Lt 
N ’p ’t N  & Ilamp R y . 
New York Dock C o ..  
N  Y & Harlem______

L a t e s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

April
March
February
March
pril
March
March
March
March
March
March
March
March
March
November
March
March
February
February
February
February
February
February
February
March
March
March
March
March
March
March
March
March
February
March
March
March
March
March
March
April
March
March

March
March
March
March
March
March
March
March
March
January
March
March
March
March
March
March
March
March
February
March
March
March
March
March
March
March
April
March
March
February
March
February
February
March
March
March
March
March
March
March
March
March
February
March
March
March
February

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r

438,074
399,411

2170,110
1587,888
232,711

73,357
72,682
20,259

122,156
3937,152

45.813
54,319
78,106

310,264
66.269

15238000
1016,139

7,237
188,422
186,778

4,298
356.197 

1747,393
72,736
46,940

152,230
42,850

123,986
85,251

1313.679
80,054
53,555
82,361

1814,721
160,691

2666.758
141,408

1203,091
283,681
385,347

2084,244
1758,129

153,110
1384,704
335,685

45,111
141,034
112.572 
190,021
28,149
93,915
76,161

451.462
205,871
271.572 
273,972 
598.499 
140,450

1079.249
38,948
82,242
47.969
45,377

954,751
99,578

159.198 
1944,105 
4808,793

29,786
137,122

20,231
186,172
23,975

103,189
20,566
24,031

284,315
803,079
238,220

1568,566
246,004
213,796
342,238
273,038
266,913
466,718

53,078
154,382
368,053
119,200

374,371
378,822

2204,320
1598,785
179,039

73,609
68,833
20,715

116,271
2891,743

46,061
62,481
71,436

278,511
60,346

13102000
964,482

5,648
119,693
172,260

4,033
341,333

1632,641
72,226
51,034

133.669
41,021

106,077
88,443

1440,751
84,042
60,240
98,636

1394.577
145,477

2613,315
116,501

1163,049
267,777
366,322

1913,605
2084,196

160,610
1407,611
329.427

39,625
143,130
101,500
195,879
26,364
88,929
76,278

456.406
205,160
316,464
935,746
614,916
144,350

1055,030
36,344
78,963
51,905
46,479

898,919
87,974

153,002
1836,857
4933,633

28,418
144,255
22,983

205,574
20,366
96,072
20,542
21,753

298,158

210,677
1634,828
241,808
209,210
318,429
253,443
270,241
403,192

36,295
217,575
522,109
127.485

J a n . 1 t o  L a t e s t  D a t e .

C u r r e n t
Y e a r .

1,799
1.201,
4,436,
4.717,

941,
*1,083

*863
58,

369,
11,429

*561
154

*940
*3,801

*687
44,743

897
290
047
101
009
290
043
667
155
309
524
641
696
,897
,723
000

12,838
396,063
395,453

8,800
750,494

3,657,531
147,448

*678,438
*1.724,888

*530.416
*1,435,381

266.350
3,794,977

241,596
156,769

*960,513
3,614.034

*1,852,360
8,107,804

*1,545,119
3,698,145
1,193,868
8,915,364
4.990,099

429.464

4.259,147
♦3,747,077

141,033
*1,654,674
*1,299,456
*2,294,200

*356,993
300,292

*1,008,041
451.462
618,791

*3,532,437
2,996,626

*7.264,388
410,021

3,297,194
*534,171
237,476
104.229

*546,339
*2,755,544

296,754
521,176

5,778,479

P r e v i o u s
Y e a r .

1,561,357
1,157,888
4,491,826
4.832,092

774,731
*1,209,367

*828,526
53,673

357,313
9,400,122
*497,811

187,620
*820,465

*3,326,446
*562.589

37,918,000

11,721
258,043
368,714

8,610
731,417

3,392,590
140,808

*672,582
*1.642,859

*498,314
*1,340,879

280.636
4,520,472

263,956
173,819

*1,155,852
2,992.713

*1,584,070
8,090,712

*1,484,072
3,689.943

*380,743
552,933

*256,311
540,630

49,358
*1,212,439

42,850
50,739

2,247,758
725,184

4,819,233
*2,754,087

657,187
1,028,914

840,358
673,597

*5,552,450
163.821
484,620

1,060.750
250.495

1,104.055
8,144,294
5.917.675

459,058
4,429,749
4,382,979

125,287
*1,681,616
*1,271,622
*2,045,244

*357,823
304,769

*932,275
456,406
680,423

*3,949,138
2,887.670

*6,991.924
422,958

3,178,977
*456,048
224,923
108.482

*589,156
*2,589,724

296,811
504.790

5,664,154
*361,781
578,226

*269,075
610,489

42,971
*1,221,005

43,730
46,495

681,427
4,012,766

*2,832,581
657,835
964.193
814,237
764,677

♦5,894,642
113.397
683,084

1,585,949
271.244

N a m e  o f  R o a d  
o r  C o m p a n y .

L a t e s t  G r o s s  E a r n i n g s . Jan . 1 t o  L a t e s t  D a l e .

W e e k  o r C u r r e n t P r e v i o u s C u r r e n t P r e v i o u s
M o n t h . Y e a r . Y e a r . Y e a r . Y e a r .

N  Y  & Long Islan d-.  
N  Y & Queens County
b N  Y Railways___

b  Eighth Ave RR 
b  N inth Avenue RR 

Nor Caro Public Serv 
Nor Ohio Ry & Power 
Northern Texas E lec.
Ocean Electric______
Pacific Gas & Electric 
Pacific Pow & Lt Co
Paducah Electric------
Palmetto Pow & Lt 
PennCentLt&P&Sub 
Penn Ed is & Sub Cos. 
Philadelphia Co and 

Natural Gas C o s ..  
Philadelphia Oil Co._
Phila & W e s t e r n ___ A
Phila Itap Transit Co
Pine Bluff C o_______
Portland Gas & Coko. 
Portland Ry, Lt & P_ 
Pugot Sd Pow & L t_. 
Read Tr & Lt Co & Sub 
Ropuolic Ry & Lt Co 
Richmond Lt & R R ..  
Rutland Ry, Lt & Pr. 
Sandusky Gas & Elec 
Savannah Elec & Pow
Sayre Electric Co____
Second Avenue______
17th St Incl Plane Co
Sierra Pacific C o___
Southern Calif Edison 

City o f Los Angeles 
Wholesale Basis. 

South Canada Power. 
Southwest P & Lt C o. 
Tampa Electric C o ..  
Tennessee Power C o. 
Tennessee Ry, Lt & P
Texas Electric R y__
Texas Power & Light-
Third Ave Ry Sys__
Twin City R T C o__
United Gas&ElecCorp 
Utah Power & Light.
I Utah Securities Corp 
Vermont Hy-El Corp 
Virginia Ry & Power. 
Western Union Tel Co 
Winnipeg Electric Ry 
Yadkin River Power .

February
February
February
February
February
March
March
March
February
November
March
March
March
March
March

March
March
pril
April
April
March
March
March
March
March
February
March
March
March
March
February
March
March
March

March
February
March
March
March
March
March
March
March
November
March
March
March
March
March
March
March
March

$
35,696
95,446

653,534
87,747
39,847

101,343
33,271

2S0.684
13,083

3035.040
220.499
45,600
46,345

219,073
206,254

1222,675
88,029
70,090

3584,733
54,486

287,611
860.631
891,230
237,852
642,098

52,702
43,734
66,694

136,127
15,323
67,773

3,064
69.898

1217,560
1090,307

70.238
784,512
155,596
208,639
570,475
212.705
396,936

1179,273
1161,224
1053,316
547.386
695,418

38.570
713,693

8473,848
472,509

98,984

$
35,972
80,734

679,937
81.856
38.241
91,859
36.836

329.873
9,720

3103.62'
207,866

43,088
48.575

187,580
201,242

1083,641
68,986
65,134

3635,283
50,727

327,960
862.425
902,859
251,444
664.996

59,185
44,313
66,201

17,359
59,695
3,335

63,669
1126,487
999,146

60,028
805,651
149,103
208.314
548,895
242,910
399,950

1137,214
1182,517
983,675
528,704
694,276

42,640
851,734

9026,532
504,624
86,326

8
77,

201,
1,379,

180,
84,

308
94,

*3,367,
27,

*37550
710

*535
*570
644
643

290
803
487
985
038
,757
075
339
436
563
,710
,671
,466
,522
,636

4,103,568
283,572
248,810

13,782,751
239,400
887,673

*9,869,499
*10055821

700,754
1.931,043

111,739
*561.327

213,207
*686,753

49,933
140,988

8,587
*893,119

3,841,162
3,448,589

144,332
*9,753,270
*1,745,706

619,272
1.742,345
1,061,187
1,245,418
3,315,039

12,646.740
3,257,726
1,715,789
2,145,945

134,881
2,078,328

23,698,130
1,455,787

*1.122,393

76,396
176,091

1,454,351
177,104
83,255

2/8 ,324
102,642

*3,973,323
20.632

•34209.973
673,302

*495,670
*541,299
600,682
653,814

4,003,289
390.414
249,717

14,218,514
238,592
947,178

*9,915,934
*10140239

723,845
2,061,944

121,142
*584,186
205,070

54,230
130,263

9,029
*780,833

3,475,724
3,105,976

124,066
*9,883,929
*1.537,533

624,783
1,748,530
1,182,793
1,339,833
3,172.358

11.732,212
3,033,985
1,774,528

2,248,044
135,657

2,578,200
25,885,677

1,487,579
*956,878

a  The Brooklyn City RR. Is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by Its owners. 
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly 
eased to the New York Railways C o., but those leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately, c  Includes Milwaukee Light, Heat & Traction Co. d  In
cludes all sources, e  Includes constituent or subsidiary companies. 
f  Earnings given In milrels. g  Subsidiary cos. only, h  Includes Tennessee 
Railway, Light & Power C o., the Nashville Railway & Light C o., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i  In
cludes both subway and elevated lines, j  Of Ablngton & Rockland (M ass.). 
k Given In pesetas. I These were the earnings from operation of the proper
ties of subsidiary companies. * Earnings ror twelve months, t Started 
•peratlons April 1 1921.

Electric Railway and Other Public Utility Net Earn
ings.—The following table gives the returns of ELEC TR IC  
railway and other public utility gross and net earnings with  
charges and surplus reported this week:

C o m p a n i e s .

----- G r o s s  E a r n i n g s ----
C u r r e n t  P r e v i o u s

Y e a r . Y e a r .

------N e t  E a r n i n g s ------
C u r r e n t  P r e v i o u s

Western Union Toleg__ Mar 8,473,848 9,026,532
Jan 1 to Mar 31______23,698,130 25,885,677

G r o s s

Adirondack Pow & Apr ’22 
Light Corp ’21

12 mos ending Apr 30 ’22 
’21

Appalachian Apr '22
Power '21
12 mos ending Apr 30 ’22 

'21
Detroit Edison Co Apr '22 

’21
4 mos ending Apr 30 ’22 

’21
Harrisburg Ry Mar ’22

’21
3 mos ending Mar 31 '22 

’21
Keystone Telcp Co

E a r n i n g s .
S

438,074
374,371

5,056,152
4,800,588

232,711
179,039

Apr ’22 
’21

4 mos ending Apr 30 ’22 
’21

Nor Caro Pub Serv Feb '22 
’21

12 mos ending Feb 28 ’22 
’21

North Carolina Mar '22 
Public Service '21
12 mos ending Mar 31 22 

’21
Plilla Rap Transit Apr '22

’21 ________
4 mos ending Apr 3 0 ’22 13,782,751 *4,083,707 

’21 14,218,514 *3,823,721

N e t  a f t e r  
T a x e s .

$
178,882 
156,401 

1,369,459 
1,416,341 
*123,799 
*90,649 

2,653,885 *1,229,404
2.412.968 *1,072,540
2,084,244 586,515
1,913,605 
8,915,364  
8,144,294

140,450 
144,350 
410,021 
422,958 
137,122 
144,255 
552,933 
578,226 
98,327 
89,017 

1,156,302 
1,051,869 

101,343 
91,859 

1,165,786
1.063.969

493,261
2,738,361
2,265,869

55,040
50,504

162,407
144,511

56,081
41,871

220,988
166,024
25,426
22,542

321,281
284,709

30,266
24,824

326,723
287,545

3,584,733 *1,012,136 
3,635,283 *997,811

Philadelphia & Apr ’22
Western '21
4 mos ending April 30 '22 

’21
Pine Bluff Mar ’22

Company '21
12 mos ending Apr 30 '22 

’21
Southern C alif Edison (City 

o f Los Angeles on 
Wholesalo Basis) Mar ’22 

’21
3 mos ending Mar 31 ’22 

’21

70,090
65,134

248,810
249,717

54,486
50,727

790,846
788,875

1,090,307
999,146

32,303
24,989

100,746
75,757
20,790
17,852

317,826
268,975

*741,602
*711,004

3,448,589 *2,364,946 
3,105,976 *2,132,950

Y e a r .
$

1,916,057
4,432,070

F i x e d
C h a r g e s .

87,199
73,126

975,294
834,008

51,717
56,312

651,361
669,704
294,617
280,706

1,207,477
1,077,896

41.170
41.170

123.511
123.511 

41,957 
38,317

165,741
154,167

13.995
13.883 

167,833 
162,627

13.995
13.883 

167,945 
163,305 
820,625 
822,249

3,277,364 
3,283,611 

15,121 
16,227 
60,547 
64,239 

9,309 
9,791 

118,908 
105,771

317,982
283,036
948,584
829,097

Y e a r .
$

1,659,575
3,662,310
B a l a n c e ,
S u r p l u s .

91,683 
83,275 

394,165 
582,333 

72,082 
34,337  

578,043 
402,836 
291,898 
212,555 

1,530,884 
1,187,973 

13,870 
9,334 

38,896 
20,730 
14,124 
3,554 

55,247 
11,857 
11,431 
8,659 

153,448 
122,082 

16,271 
10,941 

158,778 
124,240 
191,611 
175,562 
806,343  
540,110 

17,182 
8,762 

40,199 
11,518 
11,481 
8,061 

198,918 
163,204

423,620
427,969

1,416,362
1,303,853

* After allowing for other Income received.
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F I N A N C I A L  R E P O R T S

F in a n c ia l R ep orts.—An index to annual reports of steam  
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given  
on the last Saturday of each month. This index will n o t  
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 29. The next will appear in that of M ay 27.

A tla n tic  C oast L ine R ailroad.
(88th  A n n u a l  R e p o rt— Y e a r  e n d e d  D ec . 31 1921.)

The text of the report signed by President J. R . Kenly 
and Chairman H. Walters will be found on subsequent pagos 
of this issue.

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

Average mile operated. 
Passengers carriod-------

1921.
4,893

6,840,116

1920.
4,889

9,993,107

1919.
4,868

10,866,367

1918. 
4,820 

9,468,01.5

C o m m o d i t i e s  C a r r i e d —
Agricultural___________  2,255,275 2,339.316 2,341,808 2,107,397
Animals _____________  150,568 157,296 182,254 177,260
Mines ____________  3,143,930 4,526,877 3,451,399 3,797,518
Forests ___________  3,764,980 4,507,861 4,617,653 5,138,722
M anufactures_________  2,341.018 3,777,363 3,442,315 3,454,126
M iscellaneous_________  13,180,114 17,324.916 1,914.879 1,890,613
C O M B I N E D  F E D E R A L  A N D  C O R P O R A T E  I N C O M E  A C C O U N T  F O R  

C A L .  Y E A R S  1918, 1919 A N D  1920, A N D  C O R P O R A T E  F O R  1921.
[x From Jan. 1 1918 to Feb. 29 1920 operated by U. S. RR. Administra

tion, with guaranty to Aug. 31 1920.1
O p e r a t i n g  R e v e n u e s —  1921. xl920. xl919. xl918.

F r e i g h t . . - ___________ 844,556,741 $48,193,387 $40,842,112 $36,483,716
Passengers____________  16,787,056 19,138,399 18,448,229 16,567,083
M a il.  ________________ 1,355,221- 2,578,458 766,989 761,115
E x p r ess______________  1,798,368 1,935,415 1.805,361 1,555,371
Other transportation. __ 734,758 753,252 46b,316 468,572
In cid en ta l____________  1,498,624 1,409,427 998,812 1,113,923
Joint facility— not_____ ______ 113,618 231,196 42,549

Railway oper. rev___ $66,730,768 $74,121,956 $63,559,015 $56,992,329
M aint. of way & s tr u c .. $9,859,445 $12,306,513 $9,488,092 $6,567,500
M aint. of equipment__  15,234,782 17,025,590 13,851,670 10,904,847
T ra ffic________________ 1,161,024 1,018,168 775,813 620,155
Transportation________  29,703,406 36,366,143 27,702,731 23,186,791
Miscefl. operations_____ 386,319 471,090 351,567 243,611
G en era l______________  1,660,858 1.756,228 1,330,038 1,140,399

Operating ex p en ses ...$58,005.833 $68,943,732 $53,499,911 $42,663,303 
N et from Ky. operations $8,724,935 $5,178,224 $10,059,104 $14,329,026
Tax accruals__________  3,075,000 3,225,000 2,510,000 2,495,000
U ncollectibles_________  69,650 78,004 19,548 6,930

Ry. oper. Incomo___ $5,580,285 $1,875,219 $7,529,556 $11,827,096
Equip, rents, not______] f $321,015 $319,728 $321,338
Joint facility rents, n e t. 1 see below { 56,840 73,934 C r .  120,370
Miscoll. incomo, n et— J ( ______ C r .82,299 C r . 59,092

N et Incomo. $1,497,364 $7,218,193 $11,685,220
x Disregarding Government guaranty or compensation.

I N C O M E  A N D  P R O F I T  &  L O S S  A C C ' T  Y E A R  E N D E D  D E C .  31 1921.
Total oper. Income (as above) $5,580,285 

N o n - o p e r .  I n c o m e —
Joint facility rent income----- 271,907
D iv idend  incom e................   2 ,754,425
Inc. from fund. sec. & acc’ts. 682,693
Income lrom funded recurs.. 413,159
Mlsc. and other Income------  300,926

Gross incomo...............  $10,003,395
D e d u c t—

Rent t o r  lease roads-- $14,276
Hire of equipment.............- . D r .466,560
Joint facility rents...... ..........-
Mlscellane us rents.............. - 121,190
Int. on unfunded debt...........  88,826
Int. on funded d e b t ... . a6,042,237
Int. and divs. on equip, trust

notes, Ac---------------------  533,940
Int. on IC-year gold notes.. - 420,000
Miscellaneous------ ------------ 49.733

523,870
141,004

Inc. applied to sink., &c., Ids.
Inc. approp. for lnv. in phys. 

property................. ..............

Transferred to profit & loss $1,625,694 
Credit balance Jan. 1 1921.. .5-17,320,126 
Oper. rev. prior to Jan. 1 1918 54,519
Rail replacement reserve prior

to June 30 1914________  971,099
Miscellaneous credits.  ........  4,112,785

Total surplus___________$54,084,253
Preferred dividends (5% )... 9,835
Common dividends (7%)___  4,801,034
Surp. approp. for phys. prop. 61,772 
Debt disc’t extlng. thru. sur. 208,234 
Miscellaneous debits_______  298,727

Net for year------------------  $1,790,569 Balance credit Dec. 31 1921548,704,648
O hC N E R A L  B A L A N C E  S H E E T  D E C .  31. 

1921. 1920.
A s s e ts —

Road & oqulp.-205, 
Impts. on leased

property.........
Mlsc. phys. prop. 1, 
lnv. in attll. cos.:

Stock______  57
Ilonds______  4
Notes______  5
Advances----- 1

Other lnvcst’ts. 3
Cash_________  14
Cash for dlvs.,

Int., Ac........... 1
Bds.to sec.leases 
Loans & bills rec. 
Traffic, Ac., bnl. 2 
Bal.fr. agts., Ac. 
Mlsc. acc’ts rec. 2 
Mat’Is & suppl’s 7 
Int. A dlv. icc’d 1
Other assets___
Bal. duo from 

U. 8. G o v t... 3 
Work, fund adv.
Ins. A oth .fds..
U. 8. Govt, de

ferred assets.. 
UnadJ. debits..

S S
157,103 197,393,496

70,231
272,848
624,541
,745,606
,171,076
,071,545
,354,530
,022,408
,170,074

15,225
105,802

,335,045
789,983
,578,155
,454,612
,012,609
130,435

,744,872
28,304

384,151

736,505

70,234
1,198,838

57,624,474
4,745,606
4,831,076

884,726
3,110,181
7,945,092

937,147
15,225

168,676
3,343,743
1,237,964
4,250,690
9,203,723
1,706,496

252,102

11,674,938
38,573

363,614
5,313,554
1,924,717

T ota l.............313,675,661 318,234,887
— V. 114, p. 940, .301.

T1 1921. 1920.
L i a b i l i t i e s — $ $

Common stock. 67,586,200 67,586,200 
Class “A” Rich.

<fcP.RR.8tk. 1,000,000 1,000,000
Preferred stock. 196,700 196,700
Prem.on cap.stk. 4,829,442 4,829,443
Lq. tr. obllg'ns. 10,454,200 6,629,500
Mtgc. bonds... 102,124,000 102,124,000 
Coll. tr. bonds.. 41,000,000 41,000,000
Income bonds.. 15,000 15,000
Miscellaneous.. 4,579,930 4,580,555
L ns & bills pay. 170,000 190,000
irafllc, Ac.,bal. 1,036,375 2,060,390
Acc ts A wages. 4,009,025 7,830,425
Mlsc. acc’ts pay. 624,368 802,762
Int. matured... 473,555 497,763
Divs. matured.. 5,850 5,851
f  und. dt. mat'd 6,000 3,000
Unmat’d divs.. 2,400,517 2,400,517
Unmat. Int., Ac. 1,514,617 1,410,514
Net bal. due U.
ITS- 5?ovt......... 125,222  ..................U. S. Govt., ma

terial *  supp.
Deferred llab._ 401 799
Tax liability----- l,456i905
Ins. A cas. res.. 531,115
Oper. reserves.. 937,131
Accr’d deprec.,

road............. _
Equipment . .  16,158,104 

Oth.unadJ .cred. 2,172 445 
Corp. surplus—

Add’s to prop, 
through inc.
A surplus... 1,062,509

Profit A loss.. 48,704,648

5,644,272
620,415

1,397,729
501,340
665,019

1,022,841
15,216,092

1,810,164

865,265
47,320,126

Hudson & Manhattan Railroad Co.
(13(/t A n n u a l  R e p o r t— Y e a r  E n d in g  D e c . 31 1921.)

Pres. Oren R oot, N . Y ., M ay 11, wrote in substance:
I n c o m e .— Tho net income from railroad operations for 1921 was equal to 

4.4% on the outstanding funded debt allocated to railroad operations.
F i n a l  S e t t l e m e n t .— On June 4 1919 an agreement was entered into with the 

Director-General of Railroads covering compensatiin and other m atters 
involved in the taking over of the property by the Government. The agree
ment provided that the company should be paid an aggregate annual com- 
pensat on of $3,003,363. On June 24 1921 an agreement was entered into 
with the Director-General for settlement of the claims, and under this 
agreement the company received, over and above the compensation speci
fied for rental, tho sum of $168,385 in settlement of its claim for under- 
maintenanco of the property while under Federal control.

G o v e r n m e n t  G u a r a n t y .— The company accepted the provisions o f Section 
209 of the Transportation Act, which guaranteed the operating income for 
the six months immediately succeeding the termination of Federal control, 
the amount of tho guaranty ($1,501,681) being one-half the annual com
pensation fixed in the Federal agreement. Statements setting forth the 
claims o f the company were duly filed during 1921. However, the I.-S . 
C. Comm, has recently called upon all railroads having claims relating to 
the guaranty period to file them in a revised form, and the claims of this 
company are now in process of preparation accordingly, and will be filed 
within a short time. ’

T a x e s .— Tho burden of high taxes was still further increased during the 
year, the increase for 1921 on the railroad property being $170,206, or 
40.98% over 1920.

C a r  E q u i p m e n t .— The continued growth of traffic necessitates additional 
cars. On Dec. 30 1921, order was placed for 25 new cars o f the same type  
as those now in service, to be delivered during the early fall o f tho current 
year. The cost of tho now cars will be approximately $515,000, or $200,000 
less than the cost o f tho same number of cars purchased in 1920.

A d j u s t m e n t  I n c o m e — B o n d  I n t e r e s t .—A balance of 3% o f cumulative in
terest remained unpaid at Dec. 31 1920. On July 28 1921 an installment 
of interest, payable Oct. 1 1921, was declared, amounting to 2 M % .  out 
of tho surplus income for the six months ended June 30 1921, thus still 
leaving a balance of 3% of cumulative interest unpaid as of Oct. 1 1921. 
On Feb. 2 1922 an installment o f interest, payable April 1 1922. was de
clared, amounting to 3 K % . which represented the regular 2 1 4 %  semi-annu
al paym ent and an additional 1% on account of the interest previously 
accumulated and unpaid. There now remains, therefore, 2% of accumu
lated interest unpaid.
I N C O M E  A C C O U N T  Y E A R  E N D E D  D E C .  31 (I n c l . H u d s o n  T e r m .  B l d g s . ) .

R a i l r o a d  R e v e n u e s— 1921. y l920 . I n c r e a s e .
Passenger fares...................................  $7,240,081 x$6,355,929 x$884,153
Advertising_________________________  228,654 222,269 6,385
Other car and station privileges______ 163,216 147,487 15,729
Rent of buildings and other property.. 30,100 27,818 2,282
M iscellaneous transportation revenue. 14,702 12,587 2,115
Other miscellaneous revenue_________  6,908 72.179 dec.65,271

Total railway revenue____________ $7,683,662 $6,838,269 $845,393

Maintenance of way and structures—  $635,508 $599,335 $36,173
Maintenance of equipment__________  546,429 486,190 60,239
Power______________________________  828,989 875,958 dec.46,969
Transportation expenses____________  1,487,625 1,546,767 dec.59,142
General expenses____________________  460,974 400,282 60,692

Total railroad operating expenses__ S3,959,524 $3,908,532 $50,992

N et revenuo from railroad operation..$3,724,138 $2,929,737 
Taxes on railroad operating properties 585,560 415,354

Railroad operating income------------ $3,138,578 $2,514,384
N et incomo, other than railroad o p er .. 1,029,192 1,032,432

$3,546,816 
217,739

Operating income.......................... $4,167,770
Non-operating income----------------------  245,715

Gross incomo— -------- $4,413,485
D e d u c t — Int. on real estate mortgages. $44,144

R entalsof track, yards and terminals 65,164
Amortization of debt discount-------  38,762
Miscellaneous deductions---------------  109,957

Int. on 1st lien & ref. 5s, 1st M . 4J£s _
and N . Y. & J. 5 s_________________ 2,168,535

Approp. to reserve for contingencies..  . . .
Int. on cuinul. adjust, incomo 5s-----  1,655,100

Surplus or deficit_________________sur$331,824df$l,058,369

$3,764,555
$43,774

68,456
39,537

194,523

$794,401
170,206

$624,194
dec3,240
$620,954

27,976
$648,930 

$370 
dec.3,292 

dec. 775 
dec.84,565

2,168,535 ______
653,000 dec.653,000 1,655,100 ______

x' Tho loss in passenger fares in 1920 no account of the strike in April is 
estimated to bo $260,000. y  Two months Federal control, 6 months guar
anty period, 4 months private operation.

B A L A N C E  S H E E T  A S  O F  D E C E M B E R  31.
1921.

L i a b i l i t i e s —  $
Common stock. 39,994,890

1921.
$

1920.
$A s s e ts —

Property accts.,
less reserve... 117,979,498 119,139,123

Investments___  2,203,650 1,611,551
Amortiz’n funds 1,806,308 
llond disc.In pro

cess of amort.
Depos. In lieu of 

mtg. prop, sold
Cash--------------
do for int., Ac.

Current acc’t s . .
Depos.with pub

lic departm’ls 
Prepaid lnsur’cc,

taxes, Ac-----
Material* supp.
Duo from U. 8.

RR. Admin..

1,959,813 

3,448,987 3,507,146
94,189

863,062
38,528

571,398

1,674,234
92,565

286,221

14,186
60,690

307,992
323,942

14,186
81,741

405,055

Profit and loss. _def658,402
404,466
990,225

Preferred stock. 5,242,151 
8tocks to redeem 

sec. of old cos.
N. Y.&J.RR.5S
IstM. 4)4% bds 
1st Lien & Ref ,5s 37,521,234 
AdJ. Inc. M. bds. 33,102,000 
Real estate Mtge 843,000
Car purch. obllg.
Read Jus. reserve 
Res. for conting.
Curr. acc’ts pay.
Due amort.&dep 
Matured interest 
Accrued Interest 
Oper’g reserves .
Int. pay. April 1 
Deferred Interest 
UnadJ. credits & 

guar, period-.

12,909
5,000,000

944,000

477,922
1,547,467

308,359
"" 96^258 
972,267 
539,966 

1,158,570 
662,040
433,642

1920.
$

39,994,890
5,242,151

12,909
5,000,000

944.000 
37,521,234 
33,102,000

858.000 
42,000

477,922
3,028,000

3.54,404
351,125
44,212

926,104
126,430
662,040
993,060

T ota l.............128,856,675 129,680,480

T o t a l ----------- 313,575,601 318,234,S87

T ota l............ 128,856,675 129,680,480
— V. 114, p. 521.

G rand T runk  R ailw ay Co. of C anada.
{R e p o r t f o r  F is c a l Y e a r  en d e d  D e c . 31 1921.) 

President Howard G. Kelley says in substance:
[Tho road is operated as a unit o f the Canadian Government National 

Railway System. For summary of report of W. C. Kennedy, Minister of 
Railways, sco under Canadian National Railways in V. 114, p. 1762 ] 

R e s u l t s .— Operating revenues for the year were $7b,858,032, a decrease 
as compared with the year 1920 of $4,584,615. or 5 63%. Operating ex
penses for the year 1921 were $71,179,292, a decrease of $5,034,523 under
th Revonuo from freight traffic was $54,239,903, a decrease of $3,862,150, 
or 6 65%. Revenue from passenger traffic was $15,510,164, a decrease as 
compared with the year 1920 of $1,438,016, or 8.48% . , The net loss for 
the year amounted to $14,064,442, as compared with a net loss of $4,599,105
i Q D e c r e a s e s  i n  W a g e s  a n d  i n  R a te s  —  The U. 8. Labor Board ordered a de
crease in wages to omployoes of approximately 13%, effective July 16 1921, 
which order was also made effective by the Canadian Railways. Tho 40% 
lpcreaso in freight rates established by the Board of’ R y • Commissionersi in 
Sent 1920 was reduced by order of that Board to 35%, effective Jan. 1 1921, 
and to 25% Doc. 1 1921. The 20% increase in passenger fares established 
by tho Board in Sept. 1920 was reduced to 10%, effective Jan. 1 1921, and

10% WaS “ “8 K  aS ° f J?9yi9 . 1921- 1920. 1921.
Number of employees .  25,342 30,617 31,686 29,128
TotM pay-roll .  ...$30 ,152 ,476  $42,617,416 $53,375,737 $45,865,171
I nc-rea s c o  ver 1918....... ..................- - -  4134%  77.02% 52.11%
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—Taxes for 1921 were SI ,325,577, an increase over 1920 of $-15,515, 

2orV « xes per mile of road operated were $367, as compared with$354 in 1920.
_ <.̂ Sitai,StocK— T h e  capital stock outstanding at Dec. 31 1921 was $421,
23 7 .589, there having been no change during the year.

Sto<*;— The debenture stock outstanding at D ec. 31 1921 was 
$155,373,808- Thero was no change during the year.

I n t e r e s t - B e a r i n g  O b l i g a t i o n s .— The total of interest-bearing obligations 
outstanding at Dec. 31 1291 was $371,042,195. Principal retirements 
^ 1.ng/Mh|? T a/oXr?,rcen(gLS4o'8J 6 '667  r , %  3-Year Secured notes, due Jan. 14 1921. (6) $14,6003)00 6% 3-Year Secured notes, duo Oct. 1 1921, and (c) 
$719,780 6% 2d Equipment, M tge. bonds, due July 1 1921.

Principal Issues during the year were (a) $25,000,000 6% 15-Year Sinking

_ „ ^ . * m. v*. ij . , kj I id)  , vw ot.ou i , i  iuan iroiii jjoiiiiiuoii
Government under Appropriation Act, 1920-21, and (d) $47,553,621 loan 
trom Dominion Government under Appropriation Act, 1921-22.

C a p i t a l  E x p e n d i t u r e .—T he capital expenditure account at Dec. 31 1921 
amounted to $165,462,951, an increase of $24,765,040.

(For decision of arbitration board holding the Preference and Ordinary 
stk valueless, see V. 113,p .l  155, 2185; notice of appeal, V. 113,p. 1674, 2720.i

R E S U L T S  F O R  C A L E N D A R  Y E A R S .

1919.
3,616

11,620,590
1918.

3,616
10,018,717

O p e r a t i n g  S t a t i s t i c s —  1921. 1920.
Miles oper. (in Canada).  3,611 3,611
Passengers carried - 11,609,762 12,206,977
i ons freight carried—

Revenue fre ig h t - 21,687,749 26,322,423
Mon-revenue----  3.339,690 3,162,686

Tous one mile (000)—
Revenue fre ig h t........... 4,052,564 5,028,651
Mon revenue tons____  284,232 280,968

Average per ton m ile ..  _ 1.338 cts 1155  cts. 1.055 cts. .9 cts.
Total earnings------$76,858,032 $81,442,647 $68,744,359 $61,588,760
Total expenses------ 71,179,293 76,213,815 60,374,434 52,379,663

23,292,706 24,905,484 
-------N ot compiled--------

4,580,346 5,028,293
■Not compiled

N et earns., bef. taxes. $5,678,739 $5,228,832 $8,369,925 89,209,097
I N C O M E  A C C O U N T  F O R  F I S C A L  Y E A R S  E N D I N G  D E C .  31. 

R a i l w a y  O p e r a t i n g  R e v e n u e s —  1921. 1920. 1919
F reigh t------------------------------------------$54,239,904 $58,102,054 $48,313,551
Passenger----------------   15,510,164
M ail--------------   1,133,738
Express----------------   3,285,111
Other passenger tr a in ............. . . .  316,725
M ilk ---------------------------------------------- 242,755
Sw itching---------------------------------------  561,858
Dining and buffet________________ . • 328,046
Demurrage-------------------------------------  315,802
Grain elevator_____________________  275,967
Rents o f buildings and other property 88,662 
M iscellaneous...............................   559,301

16,948,180
580,239

2,659,572
289,474
233,951
785,347
349,430
578,057
201,217
135,940
579,185

15,124,852
548,781

2,129,706
231,263
209,984
591,270
388,499
421,458
251,194
218,837
314,962

R a i l w a u  O p e r a t i n g  E x p e n s e s —

Traffic expenses_________
Transportation rail l in e ..  
Miscellaneous operations.

Transportation for investm ent____
Total operating expenses________

N et revenue from railway operations
Railway tax accruals_______________
Uncollectible railway revenues____

N o n - O p e r a t i n g  I n c o m e —
Rent from equipment_____
Joint facility rent incom e.. 
Income from lease of road. 
Miscellaneous rent incom e.
Dividend income__________________ '
Income from funded securities____
lucom efrom  unfunded secur. & accts
Income from sinking, &c., funds....... .. . . . ___
Miscellaneous income_______________ 1,900)776

Gross income____________________
D e d u c t i o n s  f r o m  G r o s s  I n c o m e —

Rent for equipment________________
Joint facility rents___________ _____ _
Rent for leased roads_______________
Miscellaneous rents_________________
Interest on unfunded debt__________
Amortization of disc, on funded debt. 
Miscellaneous income charges_______

Ottawa Term, and Can. A tl.Tran. Co.
I n t e r e s t  o n  F u n d e d  D e b t—

Debenture stock___________________  8,988,634
Equipment bonds and notes________  •>‘>o oc.i
Canada Atlantic 1st M tge. bonds___
Other underlying bonds____________
Equipment trust certificates________
Sinking Fund gold debenture b on d s..
Secured notes______________________  ______
Dominion Government loans_______ 3,107,421
S u n d ry__ ___________________

.$76,858,032 $81,442,647 $68,744,359

.$12,862,797 $12,005,38-1 $9,478,288
17,809,497 21,103,422 16,537,827

1,583,830 1,304,107 1,001,311
35,574,798 38,518,233 30,713,902

462,320 501,361 392,541
2,904,024 2,787,700 2,251,646

17,974 Cr 6,392 Cr. 1,084
.$71,179,293 $76,213,815 $60,374,431

$5,678,739 $5,228,832 $8,369,927
1,325,577 1,280,062 1,165,310

8,909 23,005 5,540
$4,344,254 $3,925,765 $7,199,077
$1,306,972 $675,862 $271,417

812,908 653,035 420,290
822,764 871.376 610,091

10,000 10,000 10,000
262,060 179,592 131,686

90,049 90,823 37,185
157,819 141,986 698,397

2,586,784 2,150,914 2,021,168
672,126 1,464,400 1,866,841

11,843
1,468,283 79.724

$12,978,355 $11,632,037 $13,345,876
$364,821 $638,725 $454,108

93,763 101,868 63,443
477,832 474,459 368,456

65,463 68,716 134,178
613,238 770,637 496,256
275,804 253,934 232,934

1,802,168 942,195 292,0841,881,094 990,869 599,743
4,797,178 1,935,156 872,951

178,822

8,988,634 6,555,3001
220,26-1 313,244
640,004 640,004

32,457 32,500
703,995 9,468,454

2,133,491 218,750
657,000 1,502,583

3,107,421 771,451
9,350 20,750

Total deductions.................................. $27,042,797 $16,231,142 $12,982,607
Balance, deficit or surplus............def $14,064,442df$4,599,105sur.$363,270

B A L A N C E  S H E E T  D E C .  31.
1921. 1820

A sse ts— $ S
C a p 'le x p .  acc’t .4 65 ,462 ,955  440,697,914 
Im p ts . on  leased

railw ay  prop 
S ink ing  fu n d s . . 
M isc .p h y s.p ro p .
In v . in a f l i i .c o s .
O th e r Investm ’ts
C a s h ___________
S pecial deposits  .
T r a f f ic *  car se r

vice b a i. r e c . .
L oan A bill rc c .
N e t  b a i. recclv.

a g ta . A c o n d .
M isc. acc’ts re c .
M a te r ia l & supp. 18,142,348 
I n t .  A d iv s. r e c . 191,009 
R e n ts  receivable 
O th er cu rr .asse ts  
W ork , fund ad v .
In s . & o th . funds 
O th .d e f’d assets.
R en ts  A Insur. 

p rem . p a id  in
a d v a n c e _____

D isc, on  fu n d .d t 
O th . u n a d j. deb . 35,406,363 
S ecur. issued o r 

assum ed— u n 
p l e d g e d ............. 157,655

442,252
269,764

1,485,038
44,367,782

659,492
1,087,311
4,009,721

1.643,480
7,200

2,510,299
9,828,162

43,473
310,674
152,829

1,537,283
1,886,344

181,254
2,029,554

324,100 
18,493 

1,223,703 
41 ,724,288 

658,365 
D r .888,567 

15,759

7,424,711

3,556,273
18,937,451
18,647,445

45,491
65,547

753
192,301

1,747,774
10,553,216

187,459
1,483,863

9,340,076

157,655

T o t a l ...............591,812,242 556,125,072
— V 114, p 1765. 1661, 947. 409.

1921. 1920.
L ia b ili t ie s—  3 §

C a p ita l s to c k . ..2 4 1 ,2 3 7 ,5 8 9  241,237,589 
D e b e n tu re  sto ck l5 5 ,3 7 3 ,8 0 8  155,373,808 
G ra n ts  In a id  of

c o n s tru c tio n ..  15,142,633 15,142,633
F(l. d eb t u n m a t .  81,132,899 66.429,952 
D orn. G o v t.lo an  76.965,322 21 ,340,809 
N o n -n eg o t. d e b t

1,780,683 
1,151,234

1,758,059
850,000

to  affil. cos__
Loans& bllls p ay .
T r a f f ic *  car ser

v ice  b a i. p a y .  4 ,369,659 10,843,402 
A u d ited  accts . A

w ages p ay ab le  11,596,935 
M fsc. acc’ts  p ay . 136,406 
In t.m a t .u n p a id . 1,711,797 
D iv s .m a t.  u n p d . '
F u n d , d e b t m a t.

u n p a id .......... ..
U n m a t. re n tsa c c  
O th . cu rr. l ia b l l .
L labll. for p ro v i

d e n t  fu n d s___
O th e r, d c f 'd l ia b .
T a x  l ia b ility  . . .
In s. & c a su a lty

re s e rv e .............  1 ,582,616 1,500,881
O p e ra t’g res’ves. 24,153 20,428
O th . u n a d j. cred  6 ,300,628 6,089,60C
P ro fit  & loss def. 17 ,475,4 9 6 D r.4 ,282,841

3,564,155

215,620
500,765
684,143

221,382 
5,597,317 
D r .2.007

26,577,921
86,405

1,548,811
3,519,365

102,713
462,733
504,178

215,729 
6,804.491 
D r. 1,605

T o t a l ............... 591 ,812,242 556.125,072

Minneapolis St. Paul & Sault Ste. Marie Railway Co.
(33rd A n n u a l  R e p o r t— Y e a r  E n d e d  D ec . 31 1921.) 

President E. Pennington says in substance:
R e s u l t s .  The gross earnings, operating expenses, fixed charges, surplus, 
’ are as follows:

S o o  L i n e .  C h i c a g o  D i v .  S y s t e m .  
-------- $20,185,804 $16,559,636 $42,745,440

&c.

Gross earnings________  „ „  , , a  uo„ ( .t -±-
Operating expenses---------)))))) ))) )1 > 4 ;3 2 5 ;9 1 5  T r))429)484 *39)755)399

Met earnings -------------------- --------$1,859,888 $1,130,152
Income from other sources__________  1 ,616,018 358,588

Total in c o m e ... ............ ......................$3,475,907
Fixed charges, taxes, &c____________  6,948,064 $1,488,740

4,254,254

do
do
do

$2,990,041 
1,974,606

$4,904,647 
11,202,319

Depletion of surplus---------------------$3,472,158 $2,765,515 $6,237,672
F u n d e d  D e b t .— The outstanding funded debt was increased $19,029,986 

during the year as follows: 1
Minn. St. Paul & Sault Ste. Marie Ry. 1st Consol. 5s............ $2,671,000

10-Year Coll Trust 6 H s (V. 113, p. 1156)__________  10,000,000
Equipment Trust obligations (V. 112, p. 5622)............ 2,400,000
Leased Line Certificates____________  _ j  f,0()

w . °  • 1_X oar 7,%t Gold Notes due June 28 1922________ HZ 3,00(>)000Wisconsin Central Ry. Equipment Trust Obligations________  951,386
There was also issued during the year 1st Ref. M tge. $15,000,000; pledged 

$2S5o” oOOf°(V1SS113 f  p °'r iT o)St Gold bonds’ *12,500.000; held in treasury,
The outstanding ’funded debt was decreased $1,332,278 during the year as follows:

Minn. St. Paul & Sault Ste. Marie Ry. Equip. Trusts________ $1,058,000
Wisconsin Central Ry. Co.: Marshfield & Southeastern Div.

P. M. bonds_________________________________________  _ 7,000
do Equipment Trust Obligations______I I I I I .I . I Z I I I I I  267)278
A d d i t i o n s  A B e t t e r m e n t s .— During the year there has been expended for 

additions and betterments to road, a net amount of $4,420,691, including 
the cost of acquisition of the Wisconsin & Northern It It. property. There 
was also expended for additions and betterments to equipment a not 
amount of $4,626,027.

R e s u l t s  D i s a p p o i n t i n g . — In view of the fact that this property has con- 
SIH£9n.tI-v - for a period of over 20 years, produced net earnings more than 
sufficient to pay dividends at the rate of 7% per annum on all its out
standing shares, tho results reflected by the foregoing figures are seriously 
disappointing.

Numerous conditions contributed to bring about this result. The grain 
crop, from territory tributary to our lino in the Northwest, was again below 
normal; the tariff against Canadian wheat shut off a largo volumo of tonnage 
ordinarily received from Canada; the practical shutting down of the iron 
ore mines and the general business depression further and very greatly 
reduced tho company’s gross revenues.

It is believed that these conditions are largely temporary; that revival of 
business activities are slowly but surely developing and tiiat the company’s 
gross revenues will accordingly roturn to their normal levels. N ot only 
were the company’s revenues thus reduced, but its cost of operation was, 
on account of conditions beyond the control of tho management, on an 
extremely high basis. Every effort that could bo mado was made to 
reduce tho cost of operation.

During the Federal Railroad Administration period the company’s freight 
equipment was largely transferred to other lines; in fact, not over 8 or 10% 
remained on its own rails. This equipment when returned was in deplorable 
condition. The amounts so far expended in putting this equipment in 
serviceable condition havo greatly increased the maintenance costs included 
In operating expenses. A substantial amount to cover this extraordinary 
expenditure was included in the company’s claim filed with tho Federal 
Railroad Administration but was not allowed.

A c q u i s i t i o n  o f  W i s c o n s i n  A- N o r t h e r n  R R .— During tho year company 
acquired Wisconsin & Northern RR., paying therefor $668,500 cash and 
$2,671,000 5% Consol, bonds. This purchase added 134 miles, extending 
from a point near Crandon to Neenah, W is., giving tho company access to 
many manufacturing plants in the Fox River district and also providing a 
shorter route for traffic exchanged between the Upper Peninsula of Michigan 
and all points south of N eenah. W is., including tho Chicago and Milwaukee 
territory. (See V. 113, p. 183.)

E q u i p m e n t .— There were issued $2,400,000 Car Trust notes in the acquire
ment of the following equipment: -100 stock cars, 250 refrigerator cars,
050 box cars and 3 dining cars. The box cars and one dining car were 
assigned to the Wisconsin Central Ry. under an agreement whereby that 
company pays from time to time its proper proportion of tho Car Trust 
notes issued in the purchase, and its portion of the initial cash payment 
involved.

F i n a l  S e t t l e m e n t  W i t h  G o v e r n m e n t .— In Feb. 1922 an agreement was 
reached with the Federal Railroad Administration covering a final and 
complete settlem ent of all matters pertaining to the Federal control period 
from Jan. 1 1918 to Feb. 29 1920.

There is pending a settlement with the United States Government cover
ing the operations from March 1 to Aug. 31 1920.

(For offering of $2,500,000 1st & Ref. M tge. Series A 6s see V. 114, p. 
1180. Smaller dividends declared on 1’ref. and Com. stock (V. 114, p 
1180). Temporary injunction against paying div. on Com. stock (V. 114. 
p. 1766) still pending.1

G E N E R A L  S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .
„„„ 1921. 1920. 1919.
M iles operated................. 1,126 1,065 1,066
Passengers carried-------  1,425,222 1,822,638 1,710,916
Passengers carried 1 mile 98,192,008 119,829,618 113,413,114 
Av. rev. per pass, per m . 3.299 cts. 2.880 cts. 2.670 cts.
Freight carried, tons-----  5,486,077 7,292.194 7,012,172
Tons carried 1 m ile------- 998,266,387 1386674923 1414,258,691
Av. rev. per ton per mile 1.196 cts. 1.028 cts. 0.947 cts.

1918.

No figures 
given for 
tliis year.

The income account was published in V. 114, p. 2110.
“ .SOO” L I N E  B A L A N C E  S H E E T  D E C .  31.

156

1921. 1920.
A sse ts— S S

R o ad  A e q u ip .x  128.152,597 121,419,422 
I in p ts . on leased

p ro p e r ty ..........  908
Ilep o s . in lieu o( 

m tg c d .p r o p . .  12,578 
S ecur. of p ro p r’y

affil., A c., c os .y23 ,230,294
O th e r sec. ow ned ______
M isc .p h y s.p ro p . 629,068
C a s h . . . ...............  3,016,662
Special d e p o s its . 1,979,555 

33,515 
63,301 

245,434 
834,723 

7.496,568 
253,267 

1,139,015

20,069,237
8,180,621

633,896
4,466,771

U n m a t. divs.,A c.
O th e r in v es tm ’t.
T ra ffic ,A c .,b a ls .
Hal. from  ag en ts  
M a te r ia l A su p p  
O th e r cu rr .asse ts  
M isc. a c co u n ts .
U n ex tln g ’d d isc’t

on  s e c u r i tie s . .  ________
O th e r deferred

d eb it i te m s . .  65,183
U . 8 . G o v t ..........z l2 ,9 4 2 ,160
W . C . R y . C o . .  2,460,603 
U n a d ju s t, d eb its  2,958,151

117,611

66,863
664,673

6,300,335

1,644,204

553,552

1,668,501
19,002,687

1,007,635

1921.
L ia b ili t ie s—  $

C om m on s to c k . 25,206,800 
P referred  s to c k . 12,603,400
F u n d ed  d e b t__  84,647,000
G o v ’t g r a n t s . . .  2,616
E q u ip , t r .  ob llg ’ 6 ,634,000 
M .S t .  P . A S .S .

M arie  R y . 4%  
leased  line e tts  11,221,400 
N o n -n eg o t’blo 
d e b t to  a ff ilia 
ted  c o s______  917,204

Loans A bills p ay  3 ,000 ,000  
T ra ffic .A c .,b a ls . 638,343 
V ouch. A w ages. 4 ,319,164 
VV. C . R y . Co.

Incom e acc’t . .  _____ __
T a x  l i a b i l i ty . . .  1,551,460 
In te re s t.A c .,d u o  1,547,814 
In t.  accru ed , Ac. -151,738
M isc. ac c ts ., Ac. 666,185
In su r. r e s e rv e . . 1 18,271
O th . u n a d j.  cred  619,125
U . 3 . G o v ’t ____ 15,236,218
O th . d e l’d Item s. 78,581 
P ro fit a n d  lo s s . .  16,054,558

25,206,800
12.603.400
71.976.400

5’,292)666

11,213,800

988,500 
1,004,794 
5,199,608

8,164,907 
1,909,960 
1,447,006 

233,538 
317,378 

94,156

17,710)532 
143,480 

22,290,308
T ota l.............185,513,876 185,796,167 T otal..............185,513,876 185,796,167
x After deducting reserve for equipment depreciation, $5,175,1951 
y Securities of affiliated. Ac., companies includo as of D ec. 31 1921o 

stocks, $20,073,837; bonds, $3,000; W. C. Ry. Co. equip, contracts, $l-‘ 
649,879; advances, $1,503,578. z U. S. Govt, accounts reflected on th ,. 
balance sheet are tentative only, and subject to adjustment when flna 
settlement is made.— Y. 114, p. 2110, 1890, 1766, 1651.
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Pere Marquette Railway

(R e p o r t f o r  th e  F is c a l Y e a r  e n d e d  D e c . 31 1921.)
Pres. Frank H. Alfred, D etroit, April 1 says in substance:

R e s u l t s .— During the year thero was a credit to profit and loss from 
incomo of S3.765,879, and there was charged to profit and loss $1,802,900 
dividends declared out of surplus at Dec. 31 1920. $4,825,297, as follows:
Prior Preference stock 5% ________________________ _____ ______ $560,000
Preferred stock 10%_________________________________ _________ 1,242,900

The net debit of other profit and loss items during the year was $9,850, 
leaving a surplus as or Dec. 31 1921, of $6,778,427.

M i le a g e .— Decreased 15.85 miles as compared with Dec. 31 1920.
F u n d e d  D e b t .— Additional temporary Equip. 6% Gold notes aggregating 

$907,200 were issued in connection with the purchase of 40 locomotives 
and 3,000 freight cars allocated to the company by the U. S. U K . Admin
istration under equipment trust agreement dated Jan. 15 1920.

The final agreed purchase price of all equipment covered by the equipment 
trust agreement was $10,121,167, which was satisfied by the company.

During the year, N ote N o. 1, maturing Jan. 15 1921, amount $608,500, 
was retired by cash payment made to the Guaranty Trust Co. (Compare 
offoring in V. 114, p. 400.)

During the year the I.-S . C. Commission authorized the use of $3,231,000 
1st Mtgo, Serios “A” 5s, already authenticated as collateral.

On July 15 1921. the company issued its promissory note to the Standard 
Steel Car Co. for $645,000, payable Juno 13 1922, without interest. Tills 
note was issued in connection with an agreement made on M ay 2 1921 
between the Standard Steel Car Co. and tho Pere Marquette Ry. Co., 
covering the purchase of 12 passenger coaches and 12 baggage cars.

D i v i d e n d s .— Quarterly dividends at rate of 11 4 %  amounting to $560,000 
woro regularly paid on the Prior Preference stock. These payments wero 
made out of surplus as of Doc. 31 1920.

On Dec. 7 1921 a div. of 10% (amounting to $1,242,900) was declared on 
tho 5% Pref. stock, payable on Jan. 3 1922, to holders of records Dec. 
15 1921, out of surplus as of Dec. 31 1920. This declaration covered tho 
period Jan. I 1919 to Doc. 31 1920. Tho cumulative dividend for tho 
year 1921, amounting to $621,450, while not declared, has been accrued. 
[The company on M ay 1 paid a quarterly div. of I H %  on tho 5% Prior 
Pref. stock and 2 2-3% on tho 5% Prof, stock (1 2-3% for tho four months 
period ended April 30 and 1% on account of accumulations, reducing tho 
divs. in arrears on the latter to 4% ).— V. 114, p. 1535J

T a x e s .— Tho tax accruals for 1921 amounted to $1,408,481, as compared 
with $768,407 for 1920, an increase of *640,073, or 83.30% . This increase 
was duo principally to incomo and capital stock taxes.

Tlie combined Federal and corporate accruals for Michigan State ad 
valorem and miscellaneous taxes for 1920 wero $980,901. Similar accruals 
on the hooks of tho company for 1921 wero $1,027,205.

A d d i t i o n s  B e t te r m e n ts .— During 1921 charges amounting to $1,450.763
woro made lo  “Investment in road” and $11,861,926 to "investment In 
equipm ent,” the total charge to “investment in road and equipment” for 
tho year being $13,312,689. Charges amounting to $25,383 wero made 
during tho year to “improvements on leased railway property.”

Thero is included in tho charges for 1921 to “investment in equipment" 
$645,000, covering the cost of 12 passenger and 12 baggage cars; $722,000, 
covering 12 Pacific type passenger locomotives purchased during the year; 
$10,121,167, covering the cost of the allocated equipment purchased from 
tho U. 8. HR. Administration, and $873,802, representing cost o f extensive 
repairs and additions and betterments to equipment.

T e r m in a l  I m p r o v e m e n ts ,  — Approximately $873,996 was expended
during 1921 in terminal improvements at New Buffalo, Mich, (in addition 
to a brick hotel for tho use of em ployees). now engino terminals at Saginaw, 
and Plymouth, M id i., a storehouse at Wyoming, M ich., and a new brick 
passenger station at Holding, M ich. Tho total cost, including tho abovo 
expenditure of $873,996. of the foregoing improvements, Ac., amounted 
in all to about $2,411,992.

S e c u r i t i e s  A c q u ir e d .— During tho year company purchased at par 50 shares 
of stock of tho Flint Belt RR., for which it paid $5,000 cash. Company 
advanced $60,000 to tho Flint Bolt RR. to bo used for construction work.

F lin t  B e lt R R .— This lino will connect with tho Pere Marquette main 
lino at McGrow, 3.8 miles north of the station at Flint, and extend southerly 
8.2 miles, connecting again with tho Pere Marquette main line at a point
5.1 miles south of tho station at F lint. This project will make an extensive 
territory available for industrial locations, and will relievo congestion along 
tho present routo. Tho roadbed is being graded for a single track, but 
permanent bridge substructures will bo built for double track Work was 
begun in August by Dominion Construction Co. under a contract which 
covered tho grading and installation of bridges and culverts on the south 
5 miles. On this section of tho work tho construction of bridges and cul
verts was completed, and tho grading was about 75% completed at tho end 
of tho year.

Three railroad crossings are involved, all on tho 5 miles now under con
struction. They are with the freight lino of the Grand Trunk R y., the 
passonger lino of tho Grand Trunk Ity., and tho electric line of the Detroit 
United Ry.

Tho amount expended to tho end of 1921 was approximately $70,000, 
being about 10% of tho total extlmatod cost.

E q u ip m e n t  R e t i r e m e n ts .—;Tho following equipment was rotirod and 
written out of service during the year: (a) freight equipment, 786; (ft) 
cabooso, 7; (c) work equipment, 33; («) passenger equipment, 16, and (e) 
locomotives. 11, having a total ledger value of $322,444. Tho above 
figures do not include 7 units of Lake Krio & Detroit River ity . equipment 
retired.

N e w  E q u i p m e n t /—During the year the following now equipment was 
purchased, received and placed in sorvico, viz.: (a) from Standard Steel 
Car Co., 12 all-steel passenger coaches and 12 all-steel baggage cars; (6) 
American Locomotive Co.,, 1 2  Pacific type passenger locomotives; (c) 
U. 8. War Department, 1 pile driver.

Under date o f Dec. 13 1921, an agreement was entered into between tho 
Western Steel Car <fc Foundry Co. and tho company with respect ot tho 
purchase of 500 steel under-framo double sheathed box cars, 80,000 pounds 
capacity, specifying delivery during the early part o f the year 1922.

During tho year tho following e q u ip m e n t was constructed at Pore 
Marquetter shops: 6 cabooses, l wrecking auxiliary car, 1 excavator tool 
car, 4 car ferry Idlers, 1 all-steel scale test car.

O p e r a tin g  E x p e n s e s .—Operating expenses for 1921 amounted to $30,
279,574, against $36,731,955 in 1920. a decrease of $6,452,381, or 17.57%. 
Tho charges to maintenance of way and structures decreased $730,449, 
or 13.76%. Maintonanco of equipment charges decreased $1,614,230, 
or 16,51 %.

Traffic expense? Increased $27,161, or 4.84% . Transportation expenses 
decreased $4,073,679, or 20.71% . General expenses decreased $103,743, 
or 7.52% .

N u m b e r  o f  E m p lo y e e s .— During tho year the average number of employees 
was 9 653, as compared with 12,247 in 1920.

F r e ig h t  T ra ffic— F r e ig h t  R a te s  -  O n  Aug. 20 1920, tho I.-S . C . Com
mission granted to roads in tho territory in which tho I’ero Marquette is 
located an increase o f approximately 40% in freight rates. On account, 
however, of smaller percentages of increase being granted to railroads in 
other territory, and 011 account of (lie divisions covering freight charges 
on inter-territorial traffic, tho Pero Marquette revenues liavo not been 
increased 40%.

It is estimated that the I ore Marquette freight revenues covering traffic 
handled for tho 12 months ended Dec. 31 1921, compared with the provious 
year, increased approximately $0,454,499, or 21.69% , duo to increased 
freight rates; there was a large decrease in tho volume of traffic, and it is 
estimated that in eonsoquenco thereof tho freight revenues decreased 
$6,917,400, tho net decrease for the year being $462,901.

P a s s e n g e r  T r a f f ic .— Passenger revenue for tho year, as compared with 
1920, decreased $997,886; the mail revenue decreased $486,759, of which 
$458,524 represented back mail pay taken into account in 1920; tho express 
revenue decreased $397,033; all other passenger train revenues decreased 
$109,105; the number of passengers carried decreased 1,145,402; the 
number of passengers carried one mile decreased 59,435,567.

P a s s e n g e r  R a te s .—On Aug. 26 1920, the I.-8. 0 . Commission granted an 
ineroaso to the railroads in all territories, and fixed tho passenger rato at
3.6 cents per mile. This rate, however, was not made effective to cover 
Michigan intra-State passenger traffic until March 9 1921, and tho Pore 
Marquette was obliged to continue to charge 3 cents per mile in Michigan 
until that time. , „ __ . , , .

F in a l  S e t t le m e n t  w i th  U .  S . R R . A d m i n i s t r a t i o n .— As the result of pro
longed negotiations between tho U. 8. R Ii. Administration and officers of 
tho company, a memorandum of agreement was entered into between the 
two parties under date o f N ov. 2 1921, where - - the Director-General of 
RRs. agreed to cancel on the Federal booksv' debit balances versus the 
company covering transactions handled during the period of Federal

h° , 1 lng ^ -called  open account balances.” materials and supplies 
In intl 6 - and amounts due to the Administration for additions and better- 
diflv^aiwn^H agreement [for $750,000] between tho two parties was 
duly signed and executed under date of N ov. 12 1921 (V. 113, p.  2186).

The income account was given in V. 114, p . 2005.
T R A F F I C  S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .

1921.
Average miles operated. ' *2,231
I assonger revenue_____$5,940,618
1 assongers carried_____ 3.258.991
I ass. carried one m il e . . .  177.201,30

~ C o m b i n e d ~ - F e d e r a l -
1920. 1919. 1918

2.234 2,232 2 239
$6,938,504 $6,127,460 $4,233’796

4,404,393 4.220.977 3:570:603
r ,  ----------------— x i i  . i u i  , 0 0 1 236,636,874 217,254,526 168 195 183
F ^ n « ' Pass- pe? “ Be 3.352 cts. 2.932 cts. 2.820 cts. 2.517 cts 
& l V P®rp ass- tra lnm - S I -57414 $1.81738 $1.6738 $1 4389
&  ^ 0,V0nu0- - -*29.291.665 $29,754,566 $26,504,204 $22,200,348  

‘ons carried—  12,786.731 14,855,393 14.783,616 14 242 477
tons carried 1 m . . .  2172802065 2606903.408 2681739,018 2796222 221 

Earn per r°v. ton p. m . 1.348 cts. 1.141 cts. 0.988 cts. 0 794 cts
Rev. tons per train m ile. 539 587 604 48
Earn, per fr’t train m ile. $7.36997 $0.79709 $6.0726
Gross earnings per m ile. $13,129 $13,318 $11,894

B A L A N C E  S H E E T  D E C E M B E R  31.

637.22
$5.3169

$9,917

. 1621. 1920.
A s s a s — § §

Road & equip.. 122,015,740 118,402,402 Impts. on leased
174,574 149,191
38,259
99,935 105,843

6,838,002 0,773.002
3,015,300 1.370,910
3,535,104 4.292,852
3,517,714 3,500,253

p ro p e r ty ..........
Genci al expenses 
M tsc. ph y s. prop  
In v . In a lt l l .  co s .
O th e r in v es tm ’ts  
M a te ria l &  supp
C a sh ___________
D cpos. on  p rop .

s o ld __________ 95 901
Special d e p o s its . 1,242[900 
Loans & bills rcc 11,504 
M lsc. a cc ts . ro c . l,15o!995  
T ra ffic  b a l., & c.,

rece iv ab le____ 54,049
R ec’d from  u g ts.,

&c ......................  547,386
In t.  & d i v . r c c . .  12,121  
O th . c u rr . assets  106,700 
R e n ts  & Insur. In

a d v a n co _____  0 ,973
O th . u n a d j. d eb it 678,398
F ref. cum . d iv .

s u r p lu s . ...........  a 0 2 1,450
U . S . G o v t_____  ______
D eferred  a s se ts .  38,908

1921. 1 9 2 0 .
L ia b i l i t i e s — $ 5

C om m on s to c k . 45 ,046,000 45,046 000 
P i lor pref. 5%

cum . s to c k . . .  11,200,000 11,200 000

171,133

38,259 1 P re f. s to ck , cum .
a f t .  J a n .  1 ’19 12,429,000 

F irs t m tg e . b d s .  30,455,000 
E q u ip , o b lig a t’s 9 ,426,200 
C ell, t ru s t  bonds

(P . M . R R .) .  5,869,0 • 
T ra ffic , & e .,b a ls  958,394 
L u s. & bills p a y .  5,645,COO 
A ud. acco u n ts  &

w a g e s . .............. 2,396,180
M is c e lla n e o u s ..  263,409 
I n t .  m a tu red  &

u n p a id . ...........  806,448
D iv . m a t.  u n p d .  1,242,900 
U n m atu red  In t.,

& c., a c c ru e d . 408,804 
U n m a t'd  r e n t s . .  110,955 
C u rren t liab fl’s .  45,925 
D eferred  llab il's . 194,261
T ax  liab ility ------  1,107,443
O per’g reserves- 27,052 
D eprcc’n (equip) 3 ,729,845 
Suspense acc’r . .  621,450
F ed . u n a d j. su s . 3 ,138,745 
O th . u n a d j. crcd  a 3 ,050,662 
C o rp o rate  s u rp .  6 ,778,426 
U . S . G o v t_____ ______

31,025
1,540,385

85,764

706,189
17,334
89,653

41.430
1,032,603

1.242,900
10,739,154

39,311

12.429.000
30.455.000 
9 ,127 ,500

5,870,000
1,362,788
5,000,000

4,043,511
212,447

856,452

449,272
77,743

233,931
201,539
674,794

34,841
1,200,807
2,680,642

2,178,937 
4,825,297 

18,266,153
Total...............145,011,699 156,375.657 Total................145,011,699 156,375,657

w iq ,in?!,m cs ®*’33?’2J 6 ras!1 r e c e i v e d  from Reorganization Managers, which wili eventually be credited to “investment in road and equipment ,l 
— V . 114, p. 2005, 1535.

Lehigh Valley Railroad Co.
(68th  A n n u a l  R e p o r t— Y e a r  E n d e d  D e c . 31 1921.)

Pros. E. E. Loomis, Phila.. April 3, says in substance:
R e s u l t s .— Operating revenues for the year wero practically the same as 

ror tho previous year, thero being a decrease of slightlv less than $300 000 
Operating expenses, however, decreased 16%, or $12,785,083. *

F i n a n c i a l . — Following obligations matured and wero paid and cancelled- 
CoHat. Irust 4 %  bonds. .$1,000,000 Equip. Tr. Ser. “O” ctfs . $500 000
E q u ip .1Tr. Ser. “M ” ctfs_ 200.0001Equip. Tr. Ser. “ R" ctfs . *400 000

In addition $1,300,000 unmatured Equipment Trust C tfs., all of which 
woro owned, wero paid and cancelled during the year, leaving vour com
pany without any Ecfuipment Trust obligations.

U>° close of tho year the company held in its treasury the following 
($13,742,000) securities of its own issue, which are not included in the un
pledged securities, amounting to $30,131,172:
Consol. Mtgo. 4 ' A %  bds. $66,000[Coll. Trust 4% bonds $1,088 000
Consol. M tge. 6% bonds. 108,000|Gen. Cons. M tge. bonds. 12 480 000

In addition, $3,806,000 Gen. Consol. M tge. bonds are temporarily held 
by the U. 8. G ovt.as collateral, pending settlement of Federal controland 
guaranty period accounts. It is expected that during 1922 a substantial 
sum will be received from the Govt, in final settlement of these matters 
and the collateral released.

Since 1903 expenditures for additions and betterments and for other 
capital purposes of approximately $26,650,000 have been made against 
which no securities have been issued.

A11 issue of $6,000,000 Easton & Amboy RR. 1st M tge. 5s (guaranteed 
by this company) matured M ay 1 [and were paid V. 114, p. 2013], This 
required no now financing as provision had been made for tho payment 
of tlieso bonds out of available funds. This payment entities tho Lehigh 
Valley RR. to rocolve $6,000,000 additional bonds under the Gen Consol 
M tge. of Sopt. 30 1903. which bonds the company in due course will secure 
from the trustee and place in Its treasury for future use.

A d d i t i o n s ,  A c . — Expenditures for additions and betterments to road and 
equipment, including expenditures for subsidiary properties, during the 
year amounted to $6,-113.036. against which thero wero credits representing 
the sales or retirement of property of $3,156,481, leaving a net expenditure 
of $3,256,556.

I n d u s t r i a l  D c r e l o p m e n t  T r a c t  i n  B u f f a l o .—Company is offering for indus
trial development a 230-acre tract at Buffalo, following the clearing of cer
tain long-disputed titles. The property has a frontage on Lake Erie of 
over a mile, amply protected by breakwater, and lies less than two miles 
from the centre of Buffalo, adjoining tho 500-acre freight terminal of the 
company, with which it has direct track connection. It offers special 
advantages as sites for grain elevators, or industries desiring lake and rail 
transportation facilities.

N o .  o f  S to c k h o l d e r s .— Stockholders now number 19,122, with an average 
holding of 63 shares. Of this number. 7.028 are women.

D i s s o l u t i o n  D e c r e e . — I n  connection with the order of the U. S. Supreme

court’s order. (See plan in V. 113, p. 1574.) In seeking a solution or this 
problem, the management has kept constantly in mind the necessity 
of complying fully with tho letter and spirit of tho court’s decision, and at 
tho same time protecting tho interests of its many stockholders and owners 
of its Gen. Consol. M tge. bonds. To accomplish tho desired result tho 
management has presented a plan to the district court for tho Southern 
District of New York. The Government has entered certain objections 
to the plan and it is now awaiting argument. (V. 113, j). 1674. 1983 ) 

F r e i g h t  C a r  S i t u a t i o n .—The bad order freight car situation continued 
serious. M any of company’s cars, which had been away from its rails since 
Federal control, were returned during the year in a crippled condition lack 
of proper maintenance during Government operation being largely respon
sible. To be prepared to meet a business revival prompt repair of these 
cars was necessary. Because of the high rates of pay and expensive restric
tions governing working conditions for railroad employees prescribed by 
tho U. S. RR. Labor Board, but which do not apply in other industries 
favorable contracts were made with several outside concerns for part of 
this work. A total of 9,975 cars were delivered to various car builders for 
goneral repairs during the year, on which company saved $690 275 as com
pared with the cost of making these repairs at its own shops which in tho 
past, under normal conditions, have been able to take care of this work 

As an illustration of tho deplorable condition of equipment at the termi
nation of Federal control, company expended and charged to operating 
expenses for tho maintenance of engines, cars and floating equipment during 
1921 a total of $25,138,717. an increase of practically $1,500,000 over the 
previous year and approximately $8,037,400 more than would have been 
disbursed had expenditures been limited for this purpose to the same ratio 
as applied on other railroads during the year, according to I.-S. C Comm
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F r e i g h t  C l a i m s .— Freight claims paid during tho year amounted to $1,
262.291. a decrease of $1,092,257 as compared with 1920.

B u s i n e s s  D e p r e s s i o n .— Worldwide business depression resulted In a de
crease in revenue producing tonnage of tho railroads in the United Statos 
in 1921 of 25.18% as compared with 1920. On the Lehigh Valley tho de
crease was 19.26%. In meeting the business depression the management 
sought to make every possible economy in operation. As a result, on 
Dec. 31 1921 it showod an 18% reduction in employees as compared with 
Dec. 31 1920. On tho other hand, there was a notable gain in efficiency
over the previous twelve months. __

T a x e s  A c c r u e d .—Taxes accrued during tho year amounted to $2,196,959, 
an increase of 36% over the average annual tax accruals for the 5-year period 
prior to Federal control. The tax situation has become a serious one for 
all railroads, due largoly to tho issue by different communities of bonds for 
highway improvements, resulting in enormous increases in taxes to meeo the 
int. and sinking fund payments on such bonds. In effect this means that 
the railroads are contributing large sums for tho bonefit of their motor
truck competitors whoso inroads upon railroad traffic are continuously 
increasing. . , „

N e w  I n d u s t r i e s .— While 1921 was hardly to be regarded as a year for 
business expansion, the industrial department located 73 now industries 
in the territory served by the road. Of this number 43 have direct side
track connections.

G E N E R A L  S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .
1921. 1920. 1919. 1918.

Tons rovonuo fr e ig h t . ..  26,377,743 32.103,897 30,934,972 37.250,739
Tons freight, 1 mile___ 5288783,188 6558302,627 5968348,276 7136881,128
Freight revenuo________ $62,322,829 $61,418,965 $51,607,543 $53,273,923
Average rovonuo per ton $2.36271 $1.91313 $1.66826 $L43014
Avg. rev. per ton p. mile 1.219 cts. .971 cts. .893 cts. .77 cts.
Passengers carried______ 4,984,744 6,598,589 6,796,350 7,629,888
Passengers carried 1 milo 235,535,969 278,186,230 262,693,218 270,388,327
Passenger revenuo______$7,700,483 $7,865,780 $6,827,897 $6,234,935
Avge. revonuo per p a ss .. $1.54481 $1.19204 $1.00464 $0.81717
Avge. rev. p. pass. p. milo 3-269 cts. 2.828 cts. 2.599 cts. 2.306 cts. 
N et op. rev. p. m. o f road $5,107 (dof.)$3,643 $3,798 $5,718
C O M B I N E D  F E D E R A L  A N D  C O R P O R A T E  I N C O M E  A C C O U N T  F O R  

Y E A R S  1918, 1919 A N D  1920 A N D  C O R P O R A T E  F O R  1921. 
(From Jan. 1 1918 to  Feb. 29 1920 operated by U . S. HR. Administra- 

tlon , w ith guaranty to  A ug; 31^1920.) ^  1920 1921.
Average miles operated. 1,441 1,447 1,447 1,449
AntSfaacH e^co^freight-l$24,118,333f$20,710,261 $23,777,484 $27,951,609 
Bituminous coal freight; \ 2,335,476 2,630,066 1,783,258
Merchandise freight___  29,155,590 28.531,805 35,011,415 32,587,962
Passenger-------- -----------  6,234,935

Express_______________|  3,837,383
Other transp'n revenuoj
Transp. rev. (water lines) 743,350
Incidental revenue_____ 1,497,178

6,827,896
171,851

1,687,296
2,179,736
1,552,643
1,515,536

7,865,780
537,482

1,263,665
2,457,308

312,082
1,374,299

7,700,483
399,431
619,167

2,854,147

1,033,856
Total oper. revenuo..$65,586,769 $65,542,502 $75,229,584 $74,929,913

Total oper. expenses___  57,346,025
N et operating revenue $6,364,382 

Total tax accruals, & c ..
$5,233,304 df$5,274,390 

1,825,050 2,374,955
Operating income___ $6,364,382

Other inc.; hire of equip . ------------
Dividend incom o................................- -
Miscellaneous income---- ------------

Total other income__
Total incom e__________Income Charges—
Hire of equipm ent---------
Joint facility rents-------
Rent for leased roads—
Miscellaneous rents-----
M iscell. tax accruals------
Interest on funded debt.
Int. on unfunded d o b t..
M isc. incomo charges__ ___________

Total deduc. from inc. ________  $8,675,740
N et income___________  ________ df$2,559,555
D ivs. shown in profit and

60,309,198 80,503,974 67,530,014 
$7,399,899 

1,965,229 
$5,434,671 

127,770 
10,299,433 

1,937,997

$3,408,253 df$7,649,345 
224,670 1,106,184

1,188,677 15,532,351
1,413,347 1,470,188

$2,707,931 $18,108,723 $12,365,200 
$6,116,185 $10,459,378 $17,799,870

$562,668
135,556

2,195,129
343,022
316,667

4,615,601
220,726
286,371

$613,513
236,141

2,195,092
366,497
195,696

4,580,839
3 9 3 .3 6 2
281,273

$8,862,414
$1,596,963

$274,644 
0 .2 9 4 ,4 1 9  

2,158,864 
341,957 
278.023 

4,528,726 
36,685 

687,324
$8,011,804
$9,788,066

"loss account*- . . .  _ . . -  $(*060,800 $4,699,512 $4,245,749 $4,245,749 
B A L A N C E  S H E E T  D E C E M B E R  31.

1921.
A s s e t s — $

Road A cqutp.n. 100,717,598 
Impts. on leased

railway prop’y 1,613,682 
Misc. pbys. prop 2,124,912 
Inv. in affil. cos.:

Stocks............. 54,032,053
Bonds............ 22,715,655
Notes........... .. 3,831,180
Advances-----  14,147,444

Other invest’ts 9,651,546 
Agents & conduc 1,418,700
Inventories----- 6,313,096
Loans & bills re c 2,04 0 
Special deposits. 84,198
Cash_________  6,675,602
Traliic, Ac., bals 1,141,803 
Misc. acc’ts rec. 1,865,948 
Int. A divs. rec. 3,432,565 
Rents receivable 70,622 
Other curr.assets 476,198 
Deterred assets. 3,417,193 
Unadjust, debits 491,722

1920.
S

97,955,015

1,573,185
2,240,967

53,078,488
23,207,926

529,563
15,021,576
11,041,182

1,697,005
7,374,798

108,907
6,998,480
1,681.436
7,362,962

128,118
5,457

734,663
25,508,814

1,057,428

1921.
L ia b i l i t i e s —  S

Common stock. 60,501,700 
Prefeired stock. 106,300 
Funded debt._.b93,888,COO 
Traffic, Ac., bal. 33,437 
Ac’ts & wages. 7,712,862 
Misc.acc’ts pay 437,254 
Int. mat’d, unpd 413,861 
Divs.mat’d.unp. 14,655 
Unmatured divs.

declared.........
Fund, debt ma

tured unpaid. 2,000 
Unmat.int.accr. 816,035 
Unmat’d rents,

accrued_____  346,456
Other curr.liabil. 842,890 
Deferred iiabll’s. 1,657,150 
Tax liability... 1,122,745 
Accrued deprcc. 19,402,033 
Unadj. credits.. 2,333,638 
Profit and loss.. 43,531,330

1920.
S

60,501,700 
106,300 

95,122,000 
70,112 

9,832,743 
523,129 

• 429,808 
16,613

1,061,410 1,061,411

1,000
836,731
359,557

1,119,010
28,716,075

1,192,533
17,582,670
3,508,005

36,320,576

T ota l...........234,223,755 257,305,974 T ota l______ 234,223,755 257,305,974
a Represents only road property of Lehigh Valley RR. proper (Phillips- 

burg, N . J ., to Wilkes-Barre). Tho total road and equipment Investment 
of tho system , incl. transportation subsidiaries owned by tho co., is $222,
000.765. b Funded debt is shown after deducting $37,548,000 hold in 
treasury.— V. 114, p. 2013, 1533.

W ells Fargo & C om pany.
(R e p o r t f o r  F is c a l Y e a r  E n d in g  D e c . 31 1921.)

Pres. B . D . Caldwell, N . Y ., M ay 11, reports in substance:
Tho dividend income received during the year includes $680,336 from 

the company's stock in the American Railway Express Co. for tho last 4 
months o f 1920 and the first 9 months o f 1921, at the rate o f 6%, and 
$90,000 from Wells Fargo Nevada National Bank stock for tho first half 
of 1921. This bank stock was disposed of during tho latter half o f the year 
for $3,000,000 (V. 113, p. 2513), and re-invested the funds received from 
that source.

The incomo from rents for the year 1921 includes net rental from the 
lease of the Portland Building to tho Wells Fargo Building Co. The figures 
shown for 1920 Include gross rental for tho first 6 months under direct 
operation and net rental for the last 6 months.

Substantial progress has been made during the year in reduction of 
outstanding liabilities arising from the company’s active express operations 
prior to July 1 1918. Tho amount o f such liability remaining on Dec. 31 
1921 is approximately $225,000, o f which one half is financial paper not 
yet prosonted for payment.

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

Expenses and taxes.

Charges.

Balance, surplus.

1921.
___ $1,469,387
___  62,326

1920.
$900,300

181.466

1919.
$985,631

171,274

. . . .  $1,407,061
___  127,354

1 108 3 7 0

$718,834
265,792

$814,357
426,276

. . . .  $81,337 $453,042 $388,081

B A L A N C E  S H E E T  D E C E M B E R  31.
1921.

Real c s t ., prop. & equip. $750,788 
Am. Ry. Exp. Co. stock . 10,466,700
Other stocks___________  1,237,943
B o n d s___________   11,945,723
N otes________    2,989,760
C a s h ..................  319,493
Unadjusted debits______ 77,061
Accounts receivable..........a l , 421,977

T otal.

1921.
Capital stock ......................$23,967,400
Accounts payable--------- 281,806
Claims & tax reservo___  507,103
Secur. deproc. roservo__ b2,346,986
Unadj. credits_________  89,661
Profit and loss balanco..  2,016,489

$29,209,444 T otal................................. $29,209,444

a Consists largely o f disputed claims in litigation, b Represents the 
difference between book valuo and market valuo as o f Dec. 31 1921 o f the 
company’s securities other than American Railway Express Co. stock, 
which is carried on books and shown on balance shoot at par.— V. 114,p. 1662.

N orfolk  S o u th ern  R ailroad  Co.
(12th  A n n u a l  R e p o r t— Y e a r  E n d e d  D e c . 31 1921.)

Pres. George R. Loyall, Norfolk, V a., April 11, says in 
substance:

R e s u l t s .— The great decline in the volume of traffic moving caused a 
deficit after paying operating expenses, taxes and fixed charges o f $359,369 
for the first six months o f tho year; for the last six months conditions had 
so improved that there was a net incomo after all charges of $35,696, 
leaving tho deficit from operation after all charges for the entire yoar 
$323,674. This improvement was due not alone to an increased volume 
o f business but to a reduction in tho price o f coal, matorial and supplies, 
and in wages applicable to practically all classes o f employees authorized 
by tho U. S. RR. Labor Board, effective July 1 1921. While tho deficit 
from operation during the entire year was $323,673, this was largoly offsot 
by credits in tho surplus account, arising from tho redemption of 1st & Ref. 
Mtgo. bonds o f $494,000 and other miscellaneous credits, aggregating 
$313,953, which reduced the not charge to profit and loss to $9,720.

R a l e s .— In Aug. 1920 a scale o f rates established by tho I.-S . O. Com
mission, for the purpose o f enabling carriors to earn a return fixed under 
the Transportation Act at 5H  % upon tho value o f the property devoted to 
public uso, became effective. This scalo substantially increased both freight 
and passenger rates and it was confidently expected that it would produce 
tho result contemplated by tho Transportation Act. Owing, certainly in 
part, to tho nation-wide business depression, this expectation was not 
realized. So groat was the declino in tho volumo of business moving over 
our lino that in Jan. 1921, tho company failed to earn its operating expenses 
taxes and fixed charges by $143,682. . . . .  *

P a s s e n g e r  T r a f f i c .— Passenger traffic continued below normal during tho 
ontiro year. During 1921 company transported 2,396,548 rovonue pas
sengers as against 3,017,305 during 1920, a decrease o f 20.57% . Tho 
number o f passengers carried one milo was 27.13% loss than in 1920. 
Tho total revenuo from passenger traffic showed a decrease from 1920 of 
$391,414, or 19.34%. ,

J i t n e y .  A c ,  C o m p e t i t i o n .— During tho pa.: t two years thero has boon 
groat activity in North Carolina and Virginia in building good roads and 
many miles of hard surface roads have been constructed. This has been 
a contributing causo to the declino in the volumo of passonger traffic. 
M any jitney lines have been established between nearby towns connected 
w ith improved or hard surfaced roads. Theso jltnoy lines aro common 
carriors coming in direct competition with railroads and roduco the volumo 
of tho railroads’ passenger traffic. , .

The general and almost universal ownership and uso o f automobiles is a 
further contributing causo to tho decline o f passenger traffic on your line.

J i t n e y  R e g u l a t i o n  B i l l  F a i l s .— Dirnng tho session of tho Virginia Legislature 
hold in 1922, a bill was introduced for tho purpose of regulating jitnoys 
and authorizing tho Corporation Commission to fix  their rates of faros and 
charges. Tho bill failed of passago.

of 7.65% . Owing to tho increased avorago haul per ton, which for 1921 
was 100.63 miles, as against 86.94 miles In 1920, tho number of tons of 
revenuo freight carried one milo increased 6.89% over 1920. This increase 
in tho number of tons o f rovonue freight carried ono mile was duo very largely 
to tho lease o f tho Durham & South Carolina R R ., which enabled company 
to serve another of the propsperous and growing communities o f North 
Carolina, and to through traffic arrangements mado with your company’s
C°T h^revenue per ton of freight handled during tho yoar was $2 296, as 
compared with $1 835 for 1920, which is reflected in the larger freight 
earnings, being 13.98% over 1920. Tho construction o f improved and hard 
surface roads has resulted in tho establishment o f motor truck competition 
which has already to some oxtent affected the movement o f short haul 
less than carload freight. N o doubt this competition will continue to  
increase.

R e d u c e s  R a t e s .— Beginning Jan. 1 1922 our lino, together with other car
riers in response to the insistent domand of tho agricultural interests (which 
have’ suffered greatly from business depression) mado offectlvo for an 
experimental period of 6 months, a reduction o f 10% in rates on farm 
products moving in carload lots. _ . .  ., _ .

W a g e s .— An application is now pending bofore tho U . S. RR. Labor 
Board for a reduction In wages.

F u n d e d  D e b t . — The funded dobt and equipment trust obligations were 
reduced during the year as follows: . . . . . .
1st & Ref. bonds redeemed through tho operation of the sinking

fund    $494,000
Equip" Trust notes paid at maturity (Series “A ” $50,000: series 
”B ,” $2,600)...................................................................... - ........................ - 52,600

T otal..................................................................................................................$546,600
Notes wore given tho U. S. G ovt, during tho year aggregating----- $311,000

On account o f loans mado for tho purposo o f providing additional 
freight equipment and to make changes in tho grado and align
ment on parts o f the lino between Raleigh and Charlotto.

Not reduction in funded debt during tho yoar-------------  $235,600
L o a n  f r o m  U .  S .  G o t l . —Tho Government grantod tho company a loan 

of $1 000,000 for 10 years, with int. at ratoof 6% per annum, for tho purpose 
of refunding and discharging a liko amount of 3-ycar 6% Ooll. Trust notes, 
dated April 1 1917, which matured April 1 1920, and extended to April 1 
1922 at 7%. This loan is socured by deposit o f $1,577,000 1st & Ref. 
M tge. 50-year 5% gold bonds, duo Fob. 1 1961.

N o  I m m e d i a t e  O b l i g a t i o n s  B e c o m i n g  D u e . — Company has no further 
maturing obligations now outstanding other than installments o f equipment 
trusts amounting to $72,500 per annum until and incl. Jan. 1 1924, and 
thereafter amounting to $22,500 per annum, and a possiblo deficit arising 
from a failure of tho Carthago & lMnohurst RR. to moot, out o f a salo o f its 
property, its funded obligations o f a par valuo o f $37,500, maturing Juno 1
^ A t l a n t i c  &  N o r t h  C a r o l i n a  R R .— This company, owning a lino o f road from 
Goldsboro to Morehead City, No. Caro., which is operated by company 
under a long-term lease, has an issuo o f $325,000 1st Mtgo. 6s, duo July 1 
1922 Information has been received that tho Atlantic & North Carolina 
RR (two-thirds o f tho capital stock of which is owned by tho State of 
North Carolina) will be ablo to refund this obligation without financial 
assistance from our company. Company guarantees tho payment o f both 
principal and interest of this issue.
1 C a r th a g e  A  P i n e h u r s t  R R .— Hoad oxtends from lMnohurst to Carthage, 
No Caro. 12 miles and has been operated by company since 1912 under 
lease made by Aberdeen & Ashoboro R R .. now a part of your properry. 
All tho capital stock is owned by your company. During tho year applica
tion was made to tho I.-S. C. Commission for permission to abandon tho 
operation of and to take up this railroad on tho grounds that it did not 
pay operating expenses. This permission was received on Dec. 31 1921,
and operations wore discontinued Jan. 20 1922. . . .  . ___.

P a s s e n g e r  C a r s .— Five o f the 15 Pullman tourist cars purchased in 1920 
were converted into passenger coaches, and since the closo o f tho year 2 
additional cars havo been completed and put in service. Theso converted 
cars answer tho purposo o f your railroad admirably and represent a sub
stantial saving as compared with the prices for now equipment o f similar 
ch&i acter«

F e d e r a l  O p e r a t i o n .— During tho year data was prepared and submitted 
to the U. S. RR. Administration covering the operation o f tho road by tho 
U S. Government, during tho period Jan. 1 1918 to Fob. 29 1920, but no 
basis for settlement has been reached.
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OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS.
[ R o a d  o p e r a t e d  b y  U .  S .  R R .  A d m i n ,  f r o m  J a n .  1 1 9 1 8  t o  F e b .  2 9  1 9 2 0  

w i t h  g u a r a n t y  t o  A u g .  3 1  1 9 2 0 .]
Corporate.

1 9 2 1 .
All Lines ( incl. Electric) —  ______

F r e i g h t  r e v e n u e ____________ $ 5 , 9 4 6 ,3 5 2
P a s s e n g e r  r e v e n u e ----------- 1 , 6 3 2 ,9 5 5
M a i l  a n d  e x p r e s s -------------- 2 4 9 ,9 7 5
A l l  o t h e r  t r a n s p o r t a t i o n .  2 2 7 ,5 1 3

T o t a l  o p o r .  r e v e n u e . .  $ 8 , 0 5 6 ,7 9 5  
M a i n t .  o f  w a y  &  s t r u c . .  1 ,2 2 8 ,3 1 8  
M a i n t .  o f  e q u i p m e n t . . .  1 ,2 1 3 ,1 3 2
T r a f f i c _____________________  2 6 5 ,3 2 5
T r a n s p o r t a t i o n ___________  3 , 6 5 3 ,7 8 3
M i s c e l l a n e o u s -------------------  3 9 1 ,9 5 1

1 9 2 0 .

$ 5 , 2 1 6 ,8 1 9
2 , 0 2 4 ,3 7 0

3 5 5 ,4 6 1
2 1 9 ,8 2 3

$ 7 , 8 1 6 ,4 7 3
1 ,5 9 3 ,2 5 2
1 ,6 8 7 ,1 4 2

1 9 5 ,9 9 2
4 ,2 0 0 ,7 2 8

3 7 6 ,9 5 0

-Combined.—  
1 9 1 9 .

$ 4 , 3 1 8 ,9 4 5
1 ,8 7 2 ,0 6 6

2 3 1 ,0 2 0 1
1 6 9 ,1 9 7 )

$ 6 , 5 9 1 ,2 2 7
1 ,3 5 3 ,5 4 1
1 , 2 2 8 ,2 5 5

1 0 1 ,0 0 4
3 , 2 5 9 ,0 5 2

2 5 5 ,6 9 4

1 9 1 8 .

$ 3 , 8 7 7 ,1 2 4
1 ,5 2 1 ,3 7 7

3 5 5 ,1 4 2

$ 5 , 7 5 3 ,6 4 4
1 , 0 6 7 ,8 7 1
1 ,3 1 3 ,1 9 5

8 1 ,2 7 8
2 , 5 6 9 ,5 5 1

2 4 1 ,6 6 6

T o t a l  o p o r .  e x p e n s e s . .  $ 6 , 7 5 2 ,5 0 9  $ 8 , 0 5 4 ,0 6 3  $ 6 , 1 9 7 ,5 4 6  $ 5 ,2 7 3 ,5 6 1
N e t  r e v .  f r o m  r y . o p c r . .  $ 1 , 3 0 4 ,2 8 6  d c f $ 2 3 7 , 5 9 0  C r .$ 3 9 3 ,6 8 1  C r . $ 4 8 0 ,0 8 3  
T a x  a c c r u a l s ,  & c _________  3 6 6 ,4 3 4  2 5 2 ,2 8 7  2 1 2 ,9 1 6  1 9 4 ,1 3 4

T o t a l  o p e r .  i n c o m e ___  $ 9 3 7 ,8 5 2  d e f $ 4 8 9 , 8 7 7
M i s c e l l a n e o u s  o p e r a t i o n s  d e f $ 2 4 , 4 7 4  ---------------
E q u i p m e n t  r e n t s ---------------- d e f l 4 0 , 9 8 0  d c f 7 2 ,1 2 3
J o i n t  f a c i l i t y  r e n t s ---------- d e f 2 4 , 5 9 7  d e f 8 , 7 2 5

$ 1 8 0 ,7 6 6  $ 2 8 5 ,9 4 9

d e f l 9 , 1 7 7
d e f 4 , 9 3 2

d e f l 4 , 1 3 8
1 8 ,1 3 1

N e t  o p e r .  i n c o m e _____

INCOME ACCOUNT

Operating Revenue—
F r e i g h t  t r a i n s ___________
P a s s e n g e r  t r a i n s -------------
M i s c e l l a n e o u s ____________
I n c i d e n t a l ________________
J o i n t  f a c i l i t y ____________

$ 7 4 7 ,8 0 1  d e f $ 5 7 0 . 7 2 5  $ 1 5 6 ,6 5 7  $ 2 8 9 ,9 4 2

— YEARS ENDED DEC. 3 1  1 9 2 1  AND  1 9 2 2 .

Steam.
$ 5 , 7 0 2 ,0 6 3

1 , 3 5 9 ,5 8 3
3 1 3 .4 6 4
1 1 8 ,9 8 9

7 ,0 7 8

- 1 9 2 1 .  
Electric. 

$ 2 4 4 ,2 8 9  
2 7 3 ,3 7 3  

1 7 ,4 7 0  
2 0 ,4 8 7

1 9 2 0 .  
Total. Total.

$ 5 , 9 4 6 ,3 5 2  $ 4 ,4 4 0 ,9 3 6  
1 ,6 3 2 ,9 5 5  1 , 7 4 3 ,4 3 9

3 3 0 , 9 3 4  ' 4 2 0 ,6 9 0
1 3 9 ,4 7 6

7 , 0 7 8 5 ,3 3 7

T o t a l  o p e r .  r o v e n u e - .  $ 7 , 5 0 1 ,1 7 6  $ 5 5 5 ,6 1 9  $ 8 , 0 5 6 ,7 9 5  $ 6 , 6 1 0 ,4 0 2

M ? E r S f t S S S S S : -  $ 1 , 1 7 0 ,9 0 8  $ 5 7 , 4 0 9

‘® S J  U S
T r a n s p o r t a t i o n  e x p e n s e .  3 . 3 6 1 .9 1 3  2 7 1 .9 0 2
M i s c e l l a n e o u s  o p e r ............. - - - - - -  5 ,3 5 2
G e n e r a l  o x p o n s o _________  3 6 6 , 2 9 6  2 0 ,3 0 4

T o t a l  o p e r a t i n g  e x p . .  $ 6 , 3 1 9 ,3 0 5  
N o t  r e v .  f r o m  o p e r . . .  $ 1 ,1 8 1 ,8 7 1  

Less—R y .  t a x  a c c r u a l s  
( i n c l .  $ 8 0 , 5 1 9  a p p .

t o  1 9 2 0 ) ................................. $ 3 4 6 ,8 9 5
U n c o l l e c t i b l o  r y . r o v .  .  3 4 0

$ 4 1 3 ,2 3 5
$ 1 4 2 ,3 8 4

$ 1 9 , 2 0 0

$ 1 , 2 2 8 ,3 1 8
1 , 2 1 3 ,1 3 2

2 6 5 ,3 2 5
3 ,6 3 3 ,8 1 5

5 . 3 5 2
3 8 6 ,5 9 9

$ 6 ,7 3 2 ,5 4 0  $ 6 , 9 5 9 ,3 6 5  
$ 1 ,3 2 4 ,2 5 5  d e f $ 3 4 8 , 9 6 3

$ 1 , 3 8 7 ,6 4 9
1 ,4 2 0 ,3 4 8

1 7 3 ,6 9 0
3 ,6 2 3 ,4 1 6

2 ,5 6 7
3 4 2 .6 9 5

$ 3 6 6 ,0 9 5
3 4 0

$ 2 1 9 ,4 1 6
7 0 0

$ 8 3 4 ,6 3 6  $ 1 2 3 ,1 8 4  $ 9 5 7 ,8 2 1  d e f $ 5 6 9 , 0 7 9N e t  o p e r a t i n g  I n c o m e .

Other Income—
H i r e  o f  e q u i p m e n t .....................................   C r . $ 5 6 7 ,1 8 7
J o i n t  f a c i l i t y  r e n t  i n c o m o _______________________  1 2 ,7 7 0
M i s c e l l a n e o u s  r e n t  i n c o m o ______________________ 1 1 ,7 3 4
M i s c e l l a n e o u s  n o n - o p e r a t i n g  p h y s i c a l  p r o p e r t y —  9 ,4 0 5
D i v i d e n d  i n c o m e . . . ............................     1 2 ,1 4 5
I n c o m e  f r o m  f u n d e d  s e c u r i t i e s _________________  1 3 ,6 4 0
I n c o m e  f r o m  u n f u n d e d  s e c u r i t i e s  a n d  a c c o u n t s _____ 1 2 ,2 9 3
I n c o m o  f r o m  s i n k i n g  a n d  o t h e r  r e s e r v e  f u n d s ______  1 3 ,4 9 2
M i s c l .  i n c o m o  ( t h o  g r e a t e r  p a r t  o f  w h i c h  r e p r e s e n t s  

a d j u s t m e n t s  a p p l i c a b l e  t o  p r i o r  p e r i o d s )
I n c o m o  f r o m  l e a s e  o f  r o a d ___________________

Cr. $ 8 4 1 ,5 8 5  
1 3 ,2 7 0  
2 2 ,3 0 6  
1 0 ,1 0 8  
6 0 ,8 0 0  
1 4 ,3 8 0  
3 5 , 1 3 0  
1 8 ,3 3 9

T o t a l  n o n - o p e r a t i n g  i n c o m o .  
G r o s s  i n c o m o __________________

Deductions from Income—
H i r o  o f  e q u i p m e n t .  .............................................................
J o i n t  f a c i l i t y  r e n t s . . . ..................................................
R o n t  f o r  l o a s o d  r o a d s ............... ............................
M i s c e l l a n e o u s  r e n t s ______ __________________
I n t e r e s t  o n  f u n d e d  d e b t . .................. ..............  _
I n t e r e s t  o n  u n f u n d e d  d e b t .......... ................. .
A m o r t i z a t i o n  o f  d i s c o u n t  o n  f u n d e d  d e b t  . .
M i s c .  i n c o m o  c h a r g e s  ( t h o  g r e a t e r  p a r t  o f  w h i c h  

r e p r e s e n t s  a d j u s t m e n t s  a p p l .  t o  p r i o r  p e r i o d s ) . .

N e t  d e f i c i t ,  y e a r  e n d e d  D e c .  3 1 ....................................... $ 3 2 3 ,6 7 4

‘ 2 1 ,4 0 1 2 1 1 ,1 4 5
1 ,3 1 2 ,5 4 0

$ 6 7 4 ,0 6 9
$ 1 , 6 3 1 ,8 8 9

$ 2 ,5 3 9 ,6 0 2
$ 1 , 9 7 0 ,5 2 3

d r  . $ 7 0 8 ,1 6 7  
3 7 , 3 6 7  

1 6 0 ,3 6 6  
1 ,3 7 7

d r . $ 9 0 0 ,2 8 2  
1 9 ,8 8 0  

1 2 6 ,6 4 8

8 8 4 ,4 0 0
3 7 , 0 2 7
2 1 , 7 2 0

8 9 4 ,4 3 6
2 0 ,4 9 4
2 8 , 6 1 9

1 5 7 , 6 9 7 3 3 ,7 2 5

$ 1 , 9 1 1 ,1 2 0
/ o s s 4 4 ,4 4 2

$ 2 , 0 2 4 ,0 8 4

$ 3 2 3 ,6 7 4 $ 5 3 ,5 6 1

BALANCE 
1 9 2 1 .

Assets—  S
R o a d  <fe c q u ip ’t ___3 0 ,9 5 0 ,4 5 1  3 0
R e a l  c s t . n o t  u s e d  ___

In  o p e r a t io n ------  1 3 4 ,9 2 9
I m p s ,  o n  le a s e d

p r o p e r t y . .............. 1 3 4 ,0 2 4
L e a s e d  r a i l ,  & c . . .  1 1 9 ,0 3 2
S e c u r i t ie s  o l  u n d e r 

ly in g  & o th e r  c o s  5 ,5 9 0 ,1 5 2  
I n v e s t ,  in  a f f i l .  c o s . 1 9 4 ,8 7 0
C a s h ..............................
D c p o s .  w i th  t r u s t .  6 4 ,0 0 0
S in k in g  f u n d --------
N o te s  r e c e i v a b l e . .  3 2 8 ,1 8 3  
M is c .  a c c ’t s  r e c c lv .
T r a f f ic  b a la n c o r c c .  
l l a l .  f ro m  a g e n t s . .
M a te r ia l s ,  &c------
D u e  U .  S . G o v ’t . .
U n e x t ln g ’d  d ls c ’t .
A c c ru e d  in c o m e .  .
I n d iv .  & c o m p a n y 's

c u r r e n t  a s s e t s . .  ----------
O t h e r  d e f 'd  a s s e t s .  ----------
U .S .G o v .d e f .a s s e ts  1 ,6 6 9 ,0 9 2  1 
O th e r  d e f  e r r e d ,& c .,  

l to m s ........................  2 6 4 ,9 3 7

S
5 8 7 ,5 6 7

1 3 4 .3 4 2

2 0 0 ,1 6 9
2 0 3 ,3 1 3
1 0 9 .4 8 7
4 5 3 ,7 1 8

oTe’iii
1 6 ,5 0 9

SHEET DECEMBER 3 1 .  
1 9 2 0 .

Liabilities—
C a p i ta l  s to c k _____ 16,
F u n d e d  d e b t  (sco 

" R y .  &  I n d u s . ”
S e c t i o n ) ................ 19

T r a f f ic ,  & c ., b a l s .  
V o u c h e rs  &  w a g e s .
N o te s  p a y a b le ____
M is c e lla n e o u s  a c 

c o u n ts  p a y a b le .  
U .S .G o v t .w a r  t a x .  
C o u p o n s  d u e  a n d

u n p a id ....................
A g e n ts ’ d r a f t s ____
T e m p o r a r y  l o a n s . .  
D lv s .  m a t ’d  u n p d .  
A c c ru e d  I n te r e s t ,

r e n t s ,  & c _______
T a x e s  a c c r u e d ,  & c. 
D e f e r r e d  & u n a d 

j u s t e d  a c c o u n t s .
R e s e rv e s __________
U . S . G o v e r n m e n t  

d e fe r r e d  U a b il’s .  2, 
S u r p lu s ........................ 2

1 1 6 ,7 5 6

,9 1 2 ,0 4 1
3 2 3 ,9 5 1
1 4 4 ,8 8 0

6 7 ,8 8 0
5 1 0 ,3 6 9
2 6 6 ,1 7 6

135’ 0 9 4
1 2 2 ,5 1 8
7 9 6 ,2 3 3
5 7 0 ,7 8 7
9 4 0 ,8 6 0

2 5 3 ,5 7 5
1 8 0 ,7 1 9

,5 8 0 ,9 5 6

1 5 4 ,0 3 2

T o t a l ......................4 2 ,5 9 5 ,7 4 9  4 2 ,7 9 8 ,7 4 4

1921 .
S

,0 0 0 ,0 0 0

19 2 0 .
S

1 6 ,0 0 0 ,0 0 0

6 0 8 ,6 0 0
2 6 8 ,3 7 9
7 6 5 ,9 3 3

8 9 ,5 1 3

7 2 ,5 7 9
2 7 ,3 2 4

6 4 ,5 7 5
1 ,7 0 0

2 9 6 ,3 2 3
6 3 ,8 8 1

3 1 6 ,7 3 5
1 4 ,5 1 9

2 5 3 ,9 9 5
,751 ,691

1 9 ,8 5 2 ,2 0 0
1 1 3 ,1 2 3
9 3 2 ,6 1 1

6 ,2 2 9

6 0 ,8 0 5
4 7 ,3 7 9
9 0 ,4 8 1

10

3 2 5 ,8 0 8
929

1 0 0 ,8 7 9
1 7 0 ,9 5 4

2 ,3 3 5 ,9 2 1
2 ,7 6 1 ,4 1 2

T o t a l ---------------- 4 2 ,5 9 5 ,7 4 9  4 2 ,7 9 8 ,7 4 4
a Includes road, $25,947,464, and equipment 85 355 435 1pc<j Hnnrnpii- 

tures" —UvT°l’ 1I f  p!’ 176b M*651C.°i 4(̂ 8 f 1 ̂  ’0 2 ’ and 1487^962 general oxPpendi-

B ritish  Em pire S tee l Corp., L td.
(,R e p o r t  a n d  S ta t e m e n t— A p r i l  16 1921 to  D e c .  31 1921.) 

The report will be cited in full another week.
C O N S O L . I N C O M E  A C C O U N T  FO R  84* M O S . E N D  D E C  31 1921 
Total earnings of the properties after deducting all manufac

turing, selling and administration expenses.. _ 04 4 1 c  4ci
Deduct—Provision for sinking funds and depreciation ............... 1501 178

Interest on bonds and debenture stock................... l J8E682
N o t  p r o f i t  f o r  t h o  p e r i o d - - . ......................................... __ ' *1  73.3 501

L e ss—Preference dividends paid..................................... 0718’277
Preference divs. accrued but not declared at Dec. 3119211.1 a259l387
Balance at Dec. 31 1921---------------------------- --------------------- $755,927
a Representing dividends on the 1st Preference stock of tho British 

Empire Steel Corp., Ltd., and on tho Pref. stocks of tho constituent c o m 
panies for the perfod from April 16 1921 to Dec. 31 1921.— V. I 14 , p. 1894.

S tan d ard  Oil Co., N ew  Jersey.
{Report for Fiscal Year Ending Dec. 31 1921.)

Treas. Geo. A. Jones, N . Y ., M ay 15, says in brief:
T h e  t o t a l  e a r n i n g s  o f  t h e  c o m p a n y  f o r  t h e  y e a r  1 9 2 1  ( a f t e r  d e d u c t i n g  

F e d e r a l  t a x e s )  w e r e  $ 3 3 ,8 4 5 ,9 3 0 -  T h e  g r o s s  a s s e t s ,  t a k e n  a t  b o o k  v a l u e ,  
a m o u n t e d  t o  $ 1 ,1 1 5 ,9 3 9 , 9 7 7 ,  a n d  t h e  s u r p l u s  i s  $ 5 9 4 ,5 2 5 ,5 6 2 ,  a n  i n c r e a s e  
o f  $ 3 7 6 ,6 5 8  o v e r  t h e  s u r p l u s  o f  t h e  p r e v i o u s  y e a r .

F r o m  t h e  c o n d i t i o n s  e x i s t i n g  a t  t h e  d a t e  o f  t h e  l a s t  r e p o r t  ( V .  1 1 2 ,  p .  
2 3 0 0 ) ,  t h o  b r o a d  o u t l i n e s  t h a t  b u s i n e s s  w o u l d  a s s u m e  d u r i n g  t h o  r e m a i n d e r  
o f  t h e  y e a r  w e r e  n o t  u n d e t e r m i n a b l e .  I 11 t h e  T r e a s u r e r ’s  l e t t e r  o f  M a y  2 0  
1 9 2 1 ,  a c c o m p a n y i n g  t h e  b a l a n c e  s h e e t  o f  t h e  p r e v i o u s  y e a r ,  t h o  s h a r e h o l d e r s  
w e r e  i n f o r m e d  t h a t  t h e  r e s u l t s  o f  t h a t  p e r i o d  f u r n i s h e d  n e i t h e r  a n  a c c u r a t e  
b a s i s  o f  c o m p a r i s o n  n o r  a  d e p e n d a b l e  i n d e x  o f  th A  f u t u r e ,  a n d  t h a t  t h e  i n 
v e n t o r i e s  t a k e n  a t  t h o  v a l u e s  e x i s t i n g  o n  D e c .  3 1  1 9 2 0  d i d  n o t  r e f l e c t  t h e  
l o s s e s  w h i c h  h a d  s in c e  b e e n  s u s t a i n e d  b y  r e a s o n  o f  f a l l i n g  p r i c e s .

T h o  s h a r p  r e a c t i o n  f r o m  t h e  a b n o r m a l  s i t u a t i o n  o f  t h o  p r e v i o u s  y e a r  w a s  
n o t  o n l y  t h e n  i n  e v i d e n c e ,  b u t  h a d  m a d e  s u c h  p r o g r e s s  t o w a r d s  c o m p l e t e  
r e v e r s a l  a s  t o  b r i n g  a b o u t  a  s i t u a t i o n  q u i t e  a s  a b n o r m a l  a s  t h a t  o f  1 9 2 0 ,  
a l t h o u g h  i t s  d i r e c t  a n t i t h e s i s .  . , , .  .

T h e  e n h a n c e m e n t  i n  i n v e n t o r y  v a l u e s  w h i c h  h a d  r e s u l t e d  f r o m  t h e  s u s 
t a i n e d  r i s e  i n  p r i c e s  o f  1 9 2 0  a n d  w h i c h  c o n t r i b u t e d  l a r g e l y  t o  t h e  p r o f i t s  
o f  t h a t  p e r i o d  w a s  c o u n t e r a c t e d  b y  t h e  s h a r p  d e c l i n e  i n  p r i c e s  d u r i n g  t h e  
f i r s t  h a l f  o f  1 9 2 1 .  , J  l u  ,

A  m a r k e d  e x p a n s i o n  i n  c r u d e  o i l  p r o d u c t i o n  c o in c i d e d  w i t h  a n  a b r u p t  
c o n t r a c t i o n  i n  t h e  d e m a n d  f o r  t h o  m o r e  i m p o r t a n t  f i n i s h e d  p r o d u c t s ,  b o t h  
a t  h o m e  a n d  a b r o a d ,  a n d  t h e  d e c l i n e  i n  p r i c e s  o f  t h e s e  p r o d u c t s  w a s  p r o p o r 
t i o n a t e l y  g r e a t e r  t h a n  t h e  d e c l i n e  i n  p r i c e s  o f  c r u d e  o i l ,  r e n d e r i n g  u n p r o f 
i t a b l e  t h o  r e f i n e r y  o p e r a t i o n s  f o r  t h o  y e a r .

T h o  c o m p a n y  i n c r e a s e d  i t s  c r u d e  o i l  p r o d u c t i o n  d u r i n g  t h e  y e a r  1 9 2 1  a n d  
n o w  h a s  l a r g e  s t o c k s  o f  c r u d e  o i l  a n d  f i n i s h e d  p r o d u c t s ,  a n d  w i t h  e n l a r g e d  
r e f i n i n g  c a p a c i t y  a n d  i m p r o v e d  t r a n s p o r t a t i o n  a n d  m a r k e t i n g  f a c i l i t i e s ,  
i t  i s  i n  a  p o s i t i o n  t o  s e c u r e  i t s  f u l l  s h a r e  o f  a n y  r e c o v e r y  t h a t  m a y  c o m e  i n  
g e n e r a l  b u s i n e s s  c o n d i t i o n s .

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1 9 2 1 .  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .

S $  $  $
S a l e s ________________________ 4 4 3 ,4 4 4 ,1 1 0  6 3 1 ,1 2 7 ,3 1 6  4 3 5 ,6 0 6 ,8 5 1  4 1 1 . 7 b 9 .4 8 0
M i s c e l l a n e o u s  i n c o m o ___  8 ,3 6 0 ,9 3 3  1 , 6 6 3 ,1 3 9  1 ,4 9 8 ,8 3 1  5 9 8 ,6 0 6

G r o s s  e a r n i n g s __________ 4 5 1 ,8 0 5 .0 4 3  6 3 2 ,7 9 0 ,4 5 5  4 3 7 ,1 0 5 ,6 8 2  4 1 2 ,3 6 8 ,0 8 5
C o s t s _______________________4 6 9 ,3 0 0 ,4 4 9  5 7 2 ,3 8 7 ,2 8 6  4 0 1 ,4 5 6 ,7 9 9  3 6 2 , 6 6 9 ,0 1 2
G e n e r a l  t a x e s . ...................   2 ,3 5 1 ,6 6 4  1 ,8 6 6 ,3 0 1  1 ,8 7 7 ,9 1 4  1 ,2 4 4 ,3 8 4
D e p r e c i a t i o n ______________ 8 , 0 8 3 ,2 5 3  6 , 0 8 2 ,4 6 4  3 ,8 2 1 ,7 8 6  3 ,3 2 9 ,1 2 1
G e n e r a l  e x p e n s e s _________  9 ,4 6 1 ,1 0 8  ------------  ------------  ------------

N o t  I n c o m e _________ d e f . 3 7 ,3 9 1 , 4 3 1
I n c .  f r o m  o t h e r  s o u r c e s :

S t e a m s h i p s ,  $ 3 4 , 9 4 8 , 
8 4 2 ;  i n t . ,  $ 8 , 2 0 4 ,0 8 3

5 2 , 4 5 4 ,4 0 3  2 9 , 9 4 9 ,1 8 3  4 5 , 1 2 5 ,5 6 9

G r o s s  i n c o m e __________
D i v s .  f r o m  o t h e r  t h a n

A d j . o f  e a r n s ,  p r i o r  y e a r .  
P r o p o r t i o n  o f  e a r n i n g s  o f

4 3 ,1 5 2 ,9 2 4 2 6 ,9 0 6 ,3 6 1 1 5 ,6 0 7 ,0 2 9 5 ,6 6 1 ,3 4 5

5 .7 6 1 ,4 9 3 7 9 , 3 6 0 ,7 6 4 4 5 , 5 5 6 ,2 1 2 5 0 ,7 8 6 ,9 1 4

1 ,7 4 2 ,5 0 4 2 , 4 0 0 ,4 6 4
4 , 9 6 7 ,8 2 1

1 0 4 ,3 0 2 ,8 1 3

2 ,9 1 8 ,7 3 7 3 ,5 3 8 ,2 5 7

2 6 ,3 4 1 ,9 3 2 4 3 , 5 1 0 .7 3 5 3 7 , 6 7 4 ,2 8 5

T o t a l  i n c o m e __________  3 3 , 8 4 5 ,9 2 9  1 9 1 ,0 3 1 ,8 6 2
T a x e s  p a i d  ( e s t i m a t e d ) .  ------------ ------------
R e s ’v o  f o r  F e d .  t a x e s ,  

l e s s  a d j .  a p p l i c .  t o  p r .
y e a r s  ( c o .  p r o p e r ) -------  ------------ 1 4 ,1 0 6 ,8 4 3

d o  ( a f f i l .  c o s . ) . .  ________ 1 2 ,4 6 3 ,6 1 1
P r o f .  d i v s .  ( 7 %  p e r  a n n . )  1 3 ,7 6 7 ,3 0 2  1 3 ,7 6 7 ,3 6 2
C o m m o n  d i v s . ( 2 0 % ) . .  -  1 9 ,7 0 1 ,9 1 0  1 9 ,6 6 7 ,6 6 0

B a l a n c e ,  s u r p l u s ______  3 7 6 ,6 5 7  1 3 1 ,0 2 6 ,3 8 6
CONSOLIDATED BALANCE SHEET 

Assets—
R e a l  e s t a t e ,  p l a n t  a n d  e q u i p m e n t :

R e f i n e r y :  r e a l  e s t a t e __________________________
P l a n t  a n d  e q u i p m e n t _____________________

I n c o m p l e t e  c o n s t r u c t i o n _____________________
F u r n i t u r e  a n d  f i x t u r e s . ....................... .. ................
M a r k e t i n g :  R e a l  e s t a t e ---------------------------------

P l a n t  a n d  e q u i p m e n t ______________________
I n c o m p l e t e  c o n s t r u c t i o n ___________________
F u r n i t u r e  a n d  f i x t u r e s ........................ ................

T o t a l ........................ ................ ...........................................Less r e s e r v o  f o r  p l a n t  d e p r e c i a t i o n . --------------------

T o t a l  r e a l  e s t a t e  a n d  p l a n t --------- ---------------
F l o a t i n g  e q u i p m e n t ,  a f t e r  r e s e r v e  f o r  d e p r e c i a 

t i o n  ( $ 1 0 ,5 6 7 ,3 8 9  i n  1 9 2 1 ) ..................... .. ....................
S t a b l e  a n d  m o t o r  e q u i p m e n t ........................ .. .................
L o a n  d e l i v e r y  e q u i p m e n t ----------------------------------------
I r o n  b a r r e l s ,  c a n s ,  & c ----------------------------------------------
F u r n i t u r e  a n d  f i x t u r e s ,  g e n e r a l  o f f i c e ........................
M is c e l l a n e o u s  e q u i p m e n t ----------------------------------------
R e a l  e s t a t e ,  p l a n t  &  e q u i p ,  o f  a f f i l i a t e d  c o s -------
S t o c k  i n v e s t m e n t s  i n  o t h e r  t h a n  a f f i l i a t e d  c o s .  .  
U .  S .  a n d  f o r e i g n  G o v t ,  b o n d s  a n d  o t h e r  m a r 

k e t a b l e  i n v e s t m e n t s _____________________________
C o n c e s s io n s ,  p a t e n t s ,  & c __________________________
O f f ic e  b u i l d i n g ,  B a l t i m o r e ,  M d -----------------------------
S t o c k s  o w n e d  b y  a f f i l i a t e d  c o m p a n i e s ____________
U .  S .  a n d  f o r e i g n  G o v t ,  b o n d s  a n d  o t h e r  m a r 

k e t a b l e  i n v e s t m e n t s  o w n e d  b y  a f f i l i a t e d  c o s .  
I n v e n t o r i e s  o f  m e r c h a n d i s e  ( a t  c o s t  o r  l e s s ) —

S t a n d a r d  O i l  C o .  ( N .  J . ) _________________________
A f f i l i a t e d  c o m p a n i e s _____________________________

A c c o u n t s  r e c e i v a b l e :  S t a n d a r d  O i l  C o .  ( N .  J . ) _
A f f i l i a t e d  c o m p a n i e s _____________________________

C a s h :  S t a n d a r d  O i l  C o .  ( N .  J . ) ___________________
A f f i l i a t e d  c o m p a n i e s ..........................................................

T o t a l  a s s e t s ____________________________________ 1Liabilities—
C a p i t a l  s t o c k :  P r e f e r r e d ____________________________

C o m m o n ___________________________________________
A c c o u n t s  p a y a b l e :  S t a n d a r d  O i l  C o .  ( N .  J . ) _ . »

A f f i l i a t e d  c o m p a n i e s _____________________________
M a r i n o  i n s u r a n c e  r e s e r v e s _________________________
S u r p l u s :  S t a n d a r d  O i l  C o .  ( N . J . ) -------------------------

A d d  v a l u e  o f  a f f i l .  c o s . ,  a f t e r  d e d u c t i n g  v a l u e  
a t  w h i c h  s a m e  a r e  c a r r i e d  o n  b o o k s  o f  
S t a n d a r d  O i l  C o .  ( N .  J . )  ( $ 2 4 5 , 2 3 9 , 3 4 3 ) . .

R e s e r v o  f o r  a n n u i t i e s ______________________________
R e s e r v e d  f o r  t a x e s :  S t a n d a r d  O i l  C o .  ( N . J . ) ___

A f f i l i a t e d  c o m p a n i e s _____________________________

9 1 ,9 8 5 ,6 8 4  9 1 , 9 9 9 ,4 5 6
1 4 , 0 0 0 ,0 0 0  1 4 ,4 2 8 ,1 0 7

1 , 5 5 0 ,8 9 9
1 9 ,6 6 7 ,6 6 0 1 9 ,6 6 7 ,6 6 0

5 6 . 7 6 7 ,1 2 5  5 7 ,9 0 3 ,6 8 9
DEC. 3 1  1 9 2 1 .
1 9 2 1 .

$
1 1 ,3 0 1 ,8 5 8
9 1 ,8 3 5 ,3 7 5

5 ,5 1 5 ,8 3 9
2 0 5 ,8 2 1

2 , 2 8 9 ,0 1 9
6 ,3 8 1 ,8 6 2
2 , 6 0 9 ,3 1 7

1 8 1 ,6 6 6

1 9 2 0 .
$

1 0 ,5 5 2 ,8 5 9
7 2 , 5 0 3 ,1 2 0
1 1 ,3 1 0 ,5 3 3

1 5 9 ,4 4 5
2 , 0 5 5 .4 0 6
4 , 9 3 6 ,0 7 7
3 ,2 4 7 ,4 7 2

1 4 5 ,1 5 2

1 2 0 ,3 2 0 ,7 5 7
3 8 ,0 1 6 ,5 9 1

1 0 4 ,9 1 0 ,0 6 4
3 1 ,3 2 9 ,8 2 4

8 2 , 3 0 4 ,1 6 6 7 3 , 5 8 0 ,2 4 0

6 1 ,9 5 8 ,8 5 2  
. 2 ,3 4 3 ,5 8 8  

2 , 7 4 9 ,0 2 7  
6 4 7 ,1 1 3  

. 1 9 4 ,9 1 7  
1 ,0 9 1 ,7 3 7  

. 2 8 0 ,2 7 9 ,9 3 2  
2 8 , 1 1 9 ,6 5 5

5 5 , 7 3 9 ,8 * 7
2 ,2 9 0 ,1 6 0

8 9 0 ,2 3 4
1 , 0 5 8 ,7 7 7

1 5 7 ,2 4 3
7 8 ,8 4 6

2 5 0 ,7 8 7 ,8 2 8
3 1 , 6 7 3 ,6 3 7

4 3 , 5 6 9 ,0 6 2  
. 4 ,3 0 3 ,2 0 4  
. 1 , 5 0 7 ,6 9 8  
. 4 0 , 3 6 9 ,8 3 9

4 4 , 0 9 7 ,2 1 6
1 ,2 7 4 ,4 3 8

1 9 ,8 9 6 ,4 5 3

. 1 3 ,3 8 8 ,0 9 4 1 4 ,4 9 9 ,8 0 2

. 1 0 1 ,5 6 1 ,2 5 4

. 1 5 8 ,8 3 6 ,0 5 5  
1 8 6 ,4 9 7 ,6 9 9  

. 9 3 ,3 5 0 ,3 1 8  

. 3 ,7 8 9 ,4 2 7  
- 9 ,0 7 8 ,3 4 8

1 0 6 .8 5 1 ,6 0 8
1 7 7 ,4 8 9 ,3 5 2

2 0 6 , 4 1 4 ,3 5 4
8 1 , 7 4 4 ,1 9 7

1 , 4 7 3 ,7 8 3
3 2 , 3 1 4 ,5 4 5

,1 1 5 ,9 3 9 ,9 7 7  1 , 1 0 2 ,3 1 2 ,5 9 5

1 9 6 ,6 7 6 ,6 0 0
9 8 ,8 7 9 ,3 2 5
7 3 , 2 3 0 ,8 3 9

1 4 4 .1 6 0 ,4 1 3
2 ,5 7 8 ,6 6 3

3 8 7 ,6 2 9 .2 9 4

2 0 4 ,3 9 2 ,3 3 8
2 , 5 0 3 ,9 3 0
4 , 3 7 8 ,0 9 3
1 ,5 1 0 ,4 8 2

1 9 6 ,6 7 6 ,6 0 0
9 8 . 3 3 8 ,3 0 0
5 4 ,8 0 5 ,9 3 5

1 2 9 ,0 2 8 ,3 7 8
4 1 2 ,9 8 9

3 7 3 , 0 8 2 ,2 5 4

2 1 9 , 0 6 4 ,6 7 1
2 , 0 0 1 ,9 7 8

1 5 , 2 5 0 ,0 0 0
1 3 ,6 5 1 ,4 8 8

T o t a l  l i a b i l i t i e s ................................................................1 ,1 1 5 ,9 3 9 ,9 7 7  1 .1 0 2 ,3 1 2 . 5 9 5
— V .  1 1 4 ,  p .  2 1 2 5 ,  1 8 9 9 .

B urns Bros., N ew Jersey— B urns Bros., N ew  York.
{Report for Fiscal Year ending March 31 1922.)

Ernst & Ernst, certified public accountants, state in brief:
T h o  p e r m a n e n t  a s s e t s  a r e  s h o w n  i n  t h e  b a l a n c e  s h e e t  a t  t h e  a p p r a i s e d  

v a l u a t i o n  a s  d e t e r m i n e d  b y  t h e  A m e r i c a n  A p p r a i s a l  C o .  a t  O c t .  1 1 9 1 8  o f  
p r o p e r t y  o w n e d  M a r c h  15  1 9 1 7 ,  t o g e t h e r  w i t h  a d d i t i o n s  m a d e  s u b s e q u e n t l y  
t o  M a r c h  1 5  1 9 1 7 .  I n c l u d e d  i n  t h e  l a t t e r  a t  t h e i r  b o o k  v a l u o  a r e  t h e  
p r o p e r t i e s  o f  W m .  F a r r e l l  &  S o n ,  I n c . ,  a c q u i r e d  d u r i n g  t h e  y e a r .

T h o  c o a l  a n d  s u p p l i e s  o n  h a n d  r e p r e s e n t s  a  p h y s i c a l  i n v e n t o r y  t a k e n  b y  
t h o  c o m p a n y  a t  t h o  c lo s e  o f  t h e  y e a r ,  t h e  i n d i v i d u a l  s h e e t s  r e p r e s e n t i n g  t h e  
i n v e n t o r y  b e i n g  s u b m i t t e d  t o  u s .

T h e  v a r i o u s  i s s u e s  o f  t h e  c o m p a n i e s ’ c a p i t a l  s t o c k  a r e  s t a t e d  a f t e r  g i v i n g  
e f f e c t  t o  t h e  r e t i r e m e n t  o f  a l l  o f  t h e  o l d  s e c u r i t i e s  o f  B u r n s  B r o s . ,  N e w
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T H E  C H K O N I C L E [Vol. 114.2 2 3 8
J e r s e y  a n d  t h e  s e c u r i t i e s  o f  W m .  F a r r e l l  &  S o n ,  I n c . ,  i n  a c c o r d a n c e  w i t h  
t h o  a g r e e m e n t s  a u t h o r i z e d  b y  t h e  s t o c k h o l d e r s  o f  t h e  t w o  c o m p a n i e s .

[ F o r  c o n s o l i d a t i o n  a g r e e m e n t  a n d  m e r g e r  o f  B u r n s  B r o s ,  a n d  W m .  
F a r r e l l  &  S o n s ,  I n c . ,  s e e  V .  1 1 3 ,  p .  1 9 8 6 .]

CONSOLIDATED INCOME ACCOUNT ( INCL. N . Y. AND N . J. COS.; 
AND OPERATIONS OF WM. FARRELL & SON. INC., FROM 

NOV. 3 0  1 9 2 1 .)
March 3 1  Years—  1 9 2 1 - 2 2 .  1 9 2 0 - 2 1 .  1 9 1 8 - 1 9 .  1 9 1 7 - 1 8 .

N e t  s a l e s __________________ $ 3 1 , 3 7 3 ,5 2 0  $ 2 9 ,4 7 5 ,2 9 9  $ 2 1 , 2 8 6 ,8 7 0  $ 2 0 , 9 8 4 ,4 8 3
C o s t  o f  s a l e s  ( i n c l .  o p e r .

e x p .  a n d  d o p r e c ’n ) . . .  2 8 , 1 4 5 ,5 1 8  2 6 , 2 3 2 ,9 5 3  1 9 , 0 0 6 ,7 8 9  1 8 ,3 7 3 ,8 1 0  
G e n .  e x p . ,  I n c l .  a l l o w ,  f o r

d o u b t f u l  a c c ’t s . f c  t a x .  1 ,8 5 1 ,8 6 9  1 ,7 1 1 ,4 2 4  1 , 3 8 6 ,0 1 3  1 ,4 3 1 ,5 4 5

N e t  p r o f i t s ........................... $ 1 , 3 7 6 ,1 3 4
O t h e r  i n c o m o _____________  3 2 4 ,2 7 5

T o t a l  i n c o m e ____________ $ 1 , 7 0 0 ,4 0 9
Add—

B a l .  b e g i n n i n g  o f  y e a r . .  $ 2 , 3 4 7 ,2 3 9
“ A p p r e c i a t i o n  o f  p r o p . ”  ________
W m .  F a r r e l l  &  S o n ' s u r .  .  2 2 3 ,2 6 0
S u r .  e x t .  t h r o u g h  r e t i r e ,  

o f  s t o c k __________________ 7 9 1 ,4 0 0

$ 1 ,5 3 0 ,9 2 1
2 3 1 ,8 6 7

$ 1 , 7 6 2 ,7 8 8

$ 1 , 7 5 7 ,7 5 9

$ 8 9 4 ,0 6 8
2 4 2 ,3 7 4

$ 1 , 1 3 6 ,4 4 2

$ 1 , 9 5 1 ,3 3 5
y 7 6 8 ,9 3 5

$ 1 , 1 7 9 ,1 2 8
2 7 0 ,7 0 5

$ 1 , 4 4 9 ,8 3 3

$ 1 , 4 7 0 ,7 3 4

T o t a l ........................... .............. $ 5 , 0 6 2 ,3 0 9
Deduct Dividends— ■

P r e f .  ( c a s h )  7 % __________
N e w  P r e f e r r e d ____________
P r i o r  P r e f e r e n c e _________
C o m m o n  ( c a s h ) ___________

d o  ( s t o c k ) ___ : ______
d o  ( L i b e r t y  b d s . ) . .

C l a s s  “ A ”  C o m m o n _____
C l a s s  " B ”  C o m m o n _____
R e t i r e .  P r e f .  s t k .  &  d i v s .

( n e t ) _____________________
C h g s .  n o t  a p p l i c .  t o  y e a r

$ 3 , 5 2 0 ,5 4 7  $ 3 , 8 5 6 ,7 1 2  $ 2 , 9 2 0 ,5 6 7

9 9 ,2 9 0 1 0 6 ,4 3 51 5 7 ,5 0 0
5 2 , 0 6 4  ................ . . . . . .
2 2 ,6 1 2  ...............  ................

6 0 6 ,5 6 8  ( 1 0 ) 8 0 8 .5 1 8  ( 1 0 ) 7 1 9 ,4 0 7  
( 5 ) 3 6 2 ,1 0 0

1 1 4 ,3 1 9

2 0 2 ,2 3 3
4 0 .3 8 1

9 7 ,3 8 8
1 , 1 9 9 ,2 6 2

8 5 , 0 0 0
1 8 0 ,5 0 1

( 5 ) 3 4 4 ,3 5 7

( 6 ) 4 1 8 ,3 9 4
( 4 ) 2 7 1 ,3 0 0

8 5 , 0 0 0
4 5 ,5 9 3

9 3 , 0 0 0
7 2 ,2 2 1

B a l . , s u r . , e n d  o f  y e a r .  $ 2 ,6 8 4 ,3 0 0  $ 2 , 3 4 7 ,2 3 9  $ 2 ,1 9 3 ,8 1 9  $ 1 , 9 5 1 ,3 3 4  
y  “ A p p r e c i a t i o n  o f  p r o p e r t y  o w n e d  M a r c h  1 5  1 9 1 7  b a s e d  u p o n  v a l u a t i o n  

o f  A m e r i c a n  A p p r a i s a l  C o .  a t  O c t .  1 1 9 1 8 ,  $ 7 6 8 , 9 3 5 . ”

CONSOLIDATED BALANCE SHEET MAR. 3 1 .
1 0 2 2 .

Assets—  S
R e a l  e s t . ,e q u ip . ,& c  5 ,8 0 2 .4 0 7  
O u ts id e  r e a l  e s t a t e .  2 2 ,7 0 4
C a s h .............. ...............  2 ,1 3 3 ,0 2 7
N o te s  r e c e i v a b l e . .  6 4 ,7 7 1  
A c c 'ts  re c e iv a b le  

le s s  a l lo w a n c e ) .  6 ,4 3 8 ,6 8 7  
U . S . G o v t ,  s e c u re .  6 5 1 ,5 1 0
C o a l  s u p p l ie s --------  2 ,1 9 0 ,6 4 8
l n v .  in  o th e r  c o s . .  7 0 5 ,1 2 9
M o r t g a g e s . ..............  1 1 8 ,3 4 9
S u n d r y  c la im s  r e c .  3 1 ,1 2 9  
A d v . &  a c c ts .  r e c .  4 5 ,8 1 2  
W m . F a r r e l l  &

S o n s ,  I n c _______ 5 ,6 4 0 ,0 0 0  ..............
L e a s e s ,g o o d w ill ,A c  4 ,9 5 7 ,1 3 3  y 4 ,0 5 7 ,1 3 3  
P r e p a id  i t e m s ____  2 0 7 ,0 1 2  1 0 6 ,2 0 3

19 2 1 .
$

3 ,2 9 1 ,2 2 1
11 ,9 2 6

1 .3 6 7 .1 7 2  
3 1 ,5 3 0

3 ,9 8 6 ,6 4 8
16 5 ,0 1 3

1 .2 4 5 .1 7 3  
3 1 5 ,1 2 9

7 4 ,8 1 3
1 2 ,8 6 5
2 7 ,7 2 5

1922.
Liabilities—  $

P r e fe r re d  s t o c k . . .  2 ,9 7 5 ,1 0 0  
P r io r  p re f .  s t o c k . .  1 ,2 0 8 ,6 0 0  
C o m m o n  s t o c k . . .  8 ,0 9 1 ,4 0 0  
C l a s s ‘‘B ’ c o m  . s tk .  6 4 7 .5 2 0  
A c c o u n ts  p a y a b le .  3 ,4 2 6 ,5 2 5  
A c c ru e d  a c c o u n t s .  1 06 ,913
N o te s  p a y a b le ____  7 2 5 ,0 0 0
P u r .  m o n e y  o b l lg ’s  4 7 6 ,0 0 0  
R e s e rv e  f o r  F e d 

e ra l  t a x e s _______ 1 ,3 0 0 ,0 0 0
R e s e rv e  o p e r .  e x p .  3 6 3 ,7 0 2  
D iv id e n d  p a y a b le .  5 2 ,0 6 4  
S u r p lu s a p p r o p 'n s .  33 3 ,8 5 1  
S u r p lu s  u n a p p r o p .  2 ,6 8 4 ,3 0 0  
S u r p lu s — W m .F a r -  

ro ll & S o n s ,  I n c .  6 ,5 1 4 ,4 0 2

1921.
$

1 ,2 9 3 ,1 0 0

8 ,0 9 4 ,4 0 0

1 ,6 7 7 ,4 7 1
6 7 ,7 6 2

1 5 6 ,5 0 0

7 4 5 ,0 0 0
2 0 7 ,3 4 3

1 ,0 0 2 ,7 3 8
2 ,3 4 7 ,2 3 9

T o t a l  ( e a c h s i d e ) . . 2 8 ,9 0 8 ,3 7 7  1 5 ,5 9 1 ,5 5 3
Note.— A c c u m u l a t e d  u n d e c l a r e d  d i v i d e n d s  o n  t h o  a b o v e  P r i o r  P r e f e r e n c e  

s t o c k  a m o u n t e d  t o  $ 1 5 , 0 7 4 ,  a n d  o n  t h e  C l a s s  “ A ”  C o m m o n  s t o c k  t o  $ 8 0 , 9 4 4  
a t  M a r c h  3 1  1 9 2 2 .

A t  t h e  a b o v o  d a t e  t h i s  c o m p a n y  w a s  c o n t i n g e n t l y  l i a b l e  a s  e n d o r s e r  o n  
c u s t o m e r s ’ n o t e s  d i s c o u n t e d  a t  b a n k  i n  t h e  s u m  o f  $ 7 0 . 5 6 9 . — V . 1 1 4 ,  p .  
2 1 2 0 ,  2 0 1 7 .

A m erican Ship  & Commerce C orporation .
{Report fo r  Fiscal Year ending Dec. 31 1921.)

The remarks of Pres. R. H. M. Robinson and balance 
sheet will be cited another, week.

INCOME ACCOUNT YEARS ENDED DEC. 3 1 .

Revenues—  1 9 2 1 .  1 9 2 0 .
G r o s s  e a r n i n g s  f r o m  s h i p b u i l d i n g

c o n t r a c t s  a n d  o t h e r  w o r k ----------------$ 2 0 , 5 1 0 ,9 2 5  $ 3 3 , 5 4 5 ,7 7 8
G r o s s  e a r n i n g s  f r o m  s t e a m s h i p s _____ 6 ,5 6 5 ,2 0 0  7 ,2 1 9 .6 5 1
P i e r  r e n t a l s -----------------  2 7 2 ,2 2 8  ________
O t h e r  i n c o m e ,  p r i n c i p a l l y  I n t e r e s t  

^ r n b a n k  b a l s . ,  s e c u r i t i e s ,  & c _____________________  5 7 6 ,3 4 07 5 8 ,5 9 3

Inc: ( + )  or 
Dec. (— )

- $ 1 3 ,0 3 4 , 8 5 3
— 6 5 4 ,4 5 1
+ 2 7 2 , 2 2 8

— 1 8 2 ,2 5 2

T o t a l  r e v e n u e . --------------------------------- $ 2 7 , 9 2 4 ,6 9 3  $ 4 1 ,5 2 4 ,0 2 1  — $ 1 3 ,5 9 9 ,3 2 8
Expenses—

C o s t  o f m a c ’l s ,  l a b o r ,  s h i p  o x p s . , & c . $ 1 5 , 8 4 3 , 0 4 6  $ 2 7 , 5 2 8 ,2 1 5  - - $ 1 1 , 6 8 5 , 1 6 7
O p e r a t i n g  e x p s .  o f  s t e a m s h i p s ---------  5 ,6 8 2 ,2 1 9  5 ,4 4 9 ,2 4 4  +  2 3 2 ,9 7 4
O p e r a t i n g  e x p e n s e s  o f  p i e r s -------------- 2 7 2 ,5 1 6  ______  + 2 7 2 , 5 1 6
O t h e r  c h a r g e s ----------------------------------------  3 , 0 6 4 ,7 2 9  2 , 5 8 7 ,5 5 9  + 4 7 7 , 1 7 1

T o t a l  e x p e n s e s --------------------------------- $ 2 4 , 8 6 2 ,5 1 0  $ 3 5 , 5 6 5 ,0 1 8  — $ 1 0 ,7 0 2 ,5 0 8
$ 5 ,9 5 9 ,0 0 3
$ 2 , 2 1 3 ,2 8 3

5 1 4 ,9 6 7
1 ,0 9 4 .4 6 3

$ 2 ,1 3 6 ,2 9 1  — $ 2 , 8 4 7 ,7 3 6

- $ 2 ,8 9 6 , 8 2 0  
— $ 3 5 ,7 1 2  

+ $ 4 5 0 , 0 9 1  
— 4 6 3 ,4 6 3

6 2 5 ,4 3 5 - 2 9 0 , 8 9 6

$ 1 , 5 1 0 ,8 5 6  — $ 2 , 5 5 6 ,8 4 0

N e t  p r o f i t ______________  $ 3 , 0 6 2 ,1 8 4
Deduct—D e p r e c i a t i o n ________________ $ 2 ,1 7 7 ,5 7 1

I n t e r e s t .........................     9 6 5 ,0 5 8
T a x e s ______________    6 3 1 ,0 0 0

N o t  p r o f i t ____________________ _____ lo s s  $ 7 1 1 ,4 4 5
D e d u c t  p r o p o r t i o n  o f  n e t  p r o f i t s  a p 

p l i c .  t o  s t k s .  o f  s u b .  c o s .  i n  h a n d s  
o f  p u b l i c ..........................................................  3 3 4 , 5 3 9

N e t  p r o f i t  f o r  A m .  S h i p  tc C o m m .
C o r p -------------------------------------------- l o s s  $ 1 , 0 4 5 ,9 8 4

— V . 1 1 4 , p .  1 8 9 3 .

S tee l & T ube Co. of Am erica.
{ R e p o r t  f o r  F i s c a l  Y e a r  e n d in g  D e c .  31 1921.)

The remarks of Chairman Clayton Mark will bo cited 
another week.

INCOME ACCOUNT FOR THE YEAR ENDINO DEC. 3 1  1 9 2 1 .  
G r o s s  p r o f i t s  a f t e r  d e d u c t i n g  a l l  e x p s .  i n c i d e n t  t o  o p e r . ,  i n c l .  

r e p a i r s  &  m a i n t . ,  b u t  e x c l .  o f  p r o v .  f o r  d e p r e c i a t i o n  o f  p l a n t s
a n d  f o r  e x h a u s t i o n  o f  m i n e r a l s _____________________________________  $ 2 , 9 2 4 ,4 4 2

Add— I n t e r e s t ,  d i s c o u n t ,  d i v s . ,  r o y a l t i e s ,  & c . ,  r e c e i v e d __________  8 8 8 ,7 5 6

T o t a l  i n c o m e ______________________    $ 3 , 8 1 3 ,1 9 8
Deduct— S e l l i n g ,  g e n ’l &  a d m i n ,  e x p s . ,  $ 3 , 0 2 0 ,7 8 3 ;  s h r i n k a g e  in  

o r e  i n v e n .  v a l u a t i o n s  a t  D e c .  3 1  1 9 2 1 ,  d u e  t o  f a l l  I n  p r i c e s ,  
m i n o r i t y  s t o c k h o l d e r s ’ p r o p o r t i o n  o f  p r o f i t s  o f  s u b . c o s . ,  a n d
o t h e r  m l s c .  s p e c i a l  i t e m s ,  $ 7 3 9 , 7 0 8 _____________________________  3 ,7 6 0 ,4 9 1

I n t .  o n  f u n d e d  d e b t ,  $ 1 ,6 2 8 ,3 3 1 ;  i n t .  o n  b a n k e r s ’ l o a n s ,  & c . ,
$ 2 4 7 ,1 9 7 -----------------   1 ,8 7 5 ,5 2 8

D e p r e c i a t i o n  o f  p l a n t s  a n d  e x h a u s t i o n  o f  m i n e r a l s _____________  7 4 8 ,5 3 1

B a l a n c e ,  d e f i c i t ------------------------------------------------------------------------------------- $ 2 , 5 7 1 ,3 5 2
B a l a n c e  a t  D e c .  3 1  1 9 2 0 ------------------------------------------------------------------------ $ 1 1 , 0 0 2 ,2 8 3
D i v s .  p a i d :  ( a )  P r e f .  s t o c k ,  $ 1 ,2 0 5 ,1 4 4 :  (6 )  C o m m o n .  $ 9 6 6 , 3 3 0 . -  2 ,1 7 1 ,4 7 4
E x c e s s  p r o v .  f o r  F e d .  i n c o m e  t a x  ( 1 9 2 0 ) ,  w r i t t e n  b a c k ,  $ 3 0 4 ,1 3 3 ;  

e x c e s s  r e s .  f o r  K e w e e n a w  M i n e  r o y a l t i e s  ( 1 9 2 0 ) ,  w r i t t e n  
b a c k ,  $ 1 3 1 ,0 9 1 ;  d i s e t .  o n  P r e f .  s t o c k  a n d  b o n d s  p u r c h a s e d ,
$ 1 5 7 , 3 4 0 ------------------------------------------    0 . 5 9 2 , 5 6 4

A d j .  o f  i n v e n t o r i e s  D e c .  3 1  1 9 2 0 ,  o n  a c c o u n t  o f  o b s o l e s c e n c e  a n d  
s h o r t a g e s -----------------------------•_------------ -------- ---------- --------------------------------D r . 5 7 3 ,8 -1 4

B a l a n c e ,  b e h j g  s u r p l u s  a t  D e c .  3 1  1 9 2 1 ________________________  $ 6 , 2 7 8 ,1 7 8

T w in  C ity  R apid  T ran sit C om pany.
{Report fo r  Fiscal Year ending Dec* 31 1921.) 

President Horace Lowry, Jan. 24, reports as follows:
Results.— T h e  e a r n i n g s ,  a f t o r  p a y i n g  a l l  e x p e n s e s  a n d  m a k i n g  a l l o w a n c e b 

f o r  d e p r e c i a t i o n  a n d  f o r  t h e  P r e f e r r e d  d i v i d e n d  a t  r a t e  o f  7 %  p e r  a n n u m ,  
a m o u n t  t o  $ 4 8 7 , 3 0 5 .  T h e  d i r e c t o r s  d e c l a r e d  a  d i v i d e n d  f r o m  t h e s e  e a r n 
i n g s  o f  $ 2  p e r  s h a r e  u p o n  t h e  C o m m o n  s t o c k ,  p a y a b l e  F e b .  1 0  1 9 2 2  ( V .  1 1 4 ,  
p .  4 1 1 ) .  T h e  t o t a l  r e v e n u e  f o r  t h e  y e a r  s h o w s  a n  i n c r e a s e  o f  6 . 7 7 %  o v e r  
1 9 2 0 ,  w h i l o  t h e  o p e r a t i n g  e x p e n s e s  s h o w  a n  i n c r e a s e  o f  1 2 . 2 1 % .

Indeterminate Permits.— I n  A p r i l  1 9 2 1  t h o  S t a t e  L e g i s l a t u r e  p a s s e d  a n  
a c t  v e s t i n g  i n  t h e  S t a t e  R R .  &  W a r e h o u s e  C o m m i s s i o n  e x c l u s i v e  p o w e r  a n d  
a u t h o r i t y  t o  f i x  a n d  d e t e r m i n e  t h e  f a i r  v a l u e  o f  s t r e e t  r a i l w a y  p r o p e r t y  a n d  
e s t a b l i s h  r a t e s  o f  f a r e  w h i c h  s h a l l  y i e l d  a  r e a s o n a b l e  r e t u r n  o n  s u c h  v a l u e ,  
a n d  a l s o  t o  r e g u l a t e  t h e  i s s u a n c e  o f  s t o c k s ,  b o n d s ,  n o t e s  a n d  o t h e r  e v id e n c e s  
o f  i n d e b t e d n e s s .

T o  a v a i l  o f  t h e  p r o v i s i o n s  o f  t h i s  l a w  i t  w a s  n e c e s s a r y  t o  s u r r e n d e r  e x 
i s t i n g  m u n i c i p a l  f r a n c h i s e s  a n d  a c c e p t  i n  l i e u  t h e r e o f  I n d e t e r m i n a t e  p e r m i t s  
u n d e r  t h e  t e r m s  o f  t h o  n e w  l a w .

U n d e r  t h e  p r o v i s i o n s  o f  t h i s  l a w  a p p l i c a t i o n  w a s  m a d e  t o  t h e  a f o r e s a i d  
C o m m i s s i o n  f o r  a  t e m p o r a r y  r a t e  o f  L i r e  i n  M i n n e a p o l i s  a n d  S t .  P a u l  o f  
7  c e n t s  c a s h  w i t h  f o u r  t o k e n s  t o  b e  s o l d  f o r  2 5  c e n t s .  T h i s  p e t i t i o n  w a s  
g r a n t e d  a f t e r  h e a r i n g s  b e f o r e  t h e  C o m m i s s i o n ,  t h e  f a r o  t o  b o  i n  e f f e c t  p e n d 
i n g  t h e  f i n a l  d e t e r m i n a t i o n  o f  t h e  v a l u e  o f  t h o  p r o p o r t y .  I l o w o v e r ,  b o t h  
c i t i e s  a p p l i e d  t o  t h e  D i s t r i c t  C o u r t s  f o r  a  t e m p o r a r y  r e s t r a i n i n g  o r d e r  p r e 
v e n t i n g  t h o  c o m p a n i e s  f r o m  c o l l e c t i n g  t h e  n e w  r a t e  o f  f a r o .  I n  t h e  c a s e  o f  
t h e  S t .  P a u l  C i t y  l t y .  C o . ,  t h e  D i s t r i c t  C o u r t  h o l d  t h a t  t h o  c o m p a n y  s h o u l d  
m a i n t a i n  i t s  e x i s t i n g  6 - c e n t  f a r e  p e n d i n g  f i n a l  d e t e r m i n a t i o n  o f  t h e  v a l u e  
o f  t h o  p r o p e r t y  b y  t h e  C o m m i s s io n  ( V .  1 1 3 ,  p .  1 9 9 ) .  A p p l i c a t i o n  h a s  a c 
c o r d i n g l y  b e o n  m a d e  t o  t h e  F e d e r a l  C o u r t  f o r  r e l i e f  a n d  t h a t  C o u r t  u p o n  
p r o p e r  s h o w i n g  w i l l  t r y  t h e  c a s o .

I n  t h o  c a s e  o f  t h e  M i n n e a p o l i s  S t r e e t  R y .  C o .  t h e r e  h a s  b e e n  n o  f i n a l  d e 
t e r m i n a t i o n  b y  t h e  D i s t r i c t  C o u r t  a s  t o  w h e t h e r  o r  n o t  t h e  t e m p o r a r y  r e 
s t r a i n i n g  o r d e r  g r a n t e d  a g a i n s t  t h e  C o m m i s s i o n ’s  o r d e r  s h o u l d  b e  m a d e  
p e r m a n e n t .  .

T h e  C i t i e s  o f  M i n n e a p o l i s  a n d  S t .  P a u l  h a v e  e m p l o y e d  e n g i n e e r s  a n d  v a l 
u a t i o n  e x p e r t s  t o  v a l u e  t h e  s t r e e t  r a i l w a y  p r o p e r t i e s .  T h e s e  e n g i n e e r s  a r e  
n o w  w o r k i n g  w i t h  t h e  e n g i n e e r i n g  r e p r e s e n t a t i v e s  o f  y o u r  c o m p a n y .  A s  
s o o n  a s  t h e  v a l u a t i o n  i s  c o m p l e t e d ,  i t  w i l l  b e  t h e  d u t y  o f  t h e  C o m m i s s i o n ,  
a f t e r  a  h e a r i n g ,  t o  f i x  a n d  d e t e r m i n e  t h e  f a i r  v a l u e  o f  t h e  p r o p e r t y  a n d  t o  
e s t a b l i s h  r a t e s  o f  f a r e  w h i c h  s h a l l  y i e l d  a  r e a s o n a b l e  r e t u r n  t h c r e o n m a . .

A s  a b o v e  s t a t e d ,  t h e  C o m m i s s io n  h a s  c o m p l o t o  a u t h o r i t y  i n  t h e  uce r  
o f  a u t h o r i z i n g  n e w  s e c u r i t i e s ,  s o  t h a t  u n t i l  s u c h  t i m e  a s  t h o  v a l u a t i o n s  o f  
y o u r  p r o p e r t i e s  h a v e  b e e n  e s t a b l i s h e d  a n d  c o n d i t i o n s  s t a b i l i z e d ,  i t  w i l l  b e  
i m p o s s ib l e  t o  m a k e  a n y  m a t e r i a l  d e v e l o p m e n t  o f  t h e  p r o p e r t y .

Y o u r  m a n a g e m e n t  f e e l s  t h a t  w h e n  t h e  n e w  l a w  h a s  b e o n  f i n a l l y  I n t e r 
p r e t e d  b y  t h e  C o u r t s ,  i t  s h o u l d  a f f o r d  r e a s o n a b l e  p r o t e c t i o n  o f  i n v e s t m e n t s  
i n  s t r e e t  r a i l w a y  p r o p e r t y  i n  t h o  S t a t e  o f  M i n n e s o t a ,  a n d  m a k o  I t  p o s s ib l e  
t o  s e c u r o  n e w  c a p i t a l  f o r  t h e  d e v e l o p m e n t  a n d  i m p r o v e m e n t  o f  t h o  p r o p 
e r t y ,  w h i c h  is  I m p o s s ib l e  u n l e s s  t h e  e x i s t i n g  i n v e s t m e n t  i s  r e c o g n z l e d .  

Bonds.— T h e  5 ,0 0 0 ,0 0 0  1 s t  M .  b o n d s  o f  t h o  M i n n e a p o l i s  L y n d a l o  &
M i n n e t o n k a  R y .  C o . ,  i s s u e d  j o i n t l y  w i t h  t h o  F i r s t  C o n s o l .  M t g o .  b o n d s  o f  
t h o  M i n n e a p o l i s  S t r e e t  R y .  C o . ,  w e r e  e x t e n d e d  f o r  t h r e o  v o a r s  f r o m  J a n  
1 5  1 9 2 2  a t  7 %  I n t e r e s t  ( V .  1 1 3 ,  p .  2 7 2 2 ) .

Cars.— D u r i n g  t h e  y e a r  t h e  w o r k  o f  c o n s t r u c t i n g  f r o n t  e x i t s  o n  3 0 0  c a r s  
w a s  c o m p l e t e d ,  a n d  2 5  c a r s  o f  t h e  o l d e r  t y p e  h a v e  b o o n  c o n v e r t e d  I n t o  t r a i l 
e r s .  T h e r e  h a s  a l s o  b e e n  p u t  i n  o p e r a t i o n  a  n o w  t w o - c a r  t r a i n  h a v i n g  a  
s e a t i n g  c a p a c i t y  m o r e  t h a n  d o u b l e  t h e  p r e s o n t  s t a n d a r d  d o u b l e - t r u c k  c a r  
b u t  h a v i n g  a  t o t a l  w e i g h t  o f  o n l y  2 0  %  m o r e  t h a n  o n e  o f  t h o  s t a n d a r d  d o u b l e ^  
t r u c k  c a r s .  T h e  o p e r a t i o n  o f  s u c h  t r a i n s  w i l l  m a t e r i a l l y  i n c r e a s e  t h o  e f f i 
c i e n c y  o f  t h o  s y s t e m  a n d  g r e a t l y  i m p r o v e  t r a n s p o r t a t i o n  f o r  t h o  p u b l i c .

Wages.— O n  J a n .  1 1 9 2 2  w a g e s  w e r e  r e d u c e d  a p p r o x i m a t e l y  1 2 % ,  a s  
j u s t i f i e d  b y  t h e  r e d u c e d  c o s t  o f  l i v i n g  s i n c e  J u l y  1 9 2 0 .

C a p i t a l  e x p e n d i t u r e s  d u r i n g  t h e  y e a r  h a v o  b e e n  c o n f i n e d  t o  s u c h  i m p r o v e 
m e n t s  a s  w e r e  a b s o l u t e l y  n e c e s s a r y .

INCOME STATEMENT FOR CALENDAR YERAS.
1 9 2 1 .  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .

R e v .  p a s s e n g e r s  c a r r i e d . 2 2 7 ,7 2 7 ,7 4 8  2 3 8 , 3 8 8 ,7 8 2  2 2 2 , 1 8 6 ,8 2 3  1 8 8 ,9 3 0 ,2 6 8  
R e v .  f r o m  t r a n s p o r t a t ’n . $ 1 3 ,7 3 4 , 1 1 7  $ 1 2 ,8 7 9 ,2 8 1  $ 1 1 , 3 5 1 ,7 3 9  $ 9 ,6 1 8 ,5 0 1  

1 3 1 ,4 6 4  1 0 7 ,1 2 5  9 0 , 7 0 5  7 7 ,4 7 9O t h e r  r e v e n u e .

T o t a l  o p e r .  r e v e n u e .  . $ 1 3 , 8 6 5 , 5 8 2  $ 1 2 ,9 8 6 ,4 0 6  $ 1 1 ,4 4 2 ,4 4 4
W a y  a n d  s t r u c t u r e s _____$ 1 , 3 8 9 ,6 1 2  $ 1 , 2 3 4 ,2 6 6  $ 1 ,1 0 2 ,5 6 8
E q u i p m e n t ------------------------  1 . 4 9 5 ,9 2 0  1 ,4 7 5 ,0 7 5  1 , 2 4 5 ,0 7 0
P o w e r ---------------------------------  1 , 3 9 5 ,1 7 4  1 ,1 8 5 ,1 8 2  1 ,1 7 5 ,2 9 3
C o n d u c t i n g  t r a n s p o r + n .  5 , 3 3 0 ,5 3 9  4 ,6 5 2 ,7 7 7  3 ,7 8 8 ,7 1 1
T r a f f i c -------------------------------  4 1 ,8 5 1  4 3 , 5 6 0  6 2 ,4 5 0
G e n e r a l  &  m is c e l l a n e o u s  1 , 3 3 7 ,4 3 9  1 , 2 0 3 ,9 7 2  1 ,0 7 0 ,9 6 7

$ 9 ,6 9 5 ,9 8 0
$ 1 , 0 0 5 ,6 2 9

8 2 3 ,0 4 8
1 .1 3 2 .3 3 5
3 ,1 4 2 ,1 5 0

3 7 ,4 2 2
8 6 3 , 3 9 0

M i s c e l l a n e o u s .

. $ 1 0 ,9 9 0 , 5 3 5  

.  $ 2 , 8 7 5 ,0 4 6  
.  1 ,1 3 9 ,6 3 7

$ 9 ,7 9 4 ,8 3 4
$ 3 , 1 9 1 ,5 7 2

1 , 1 6 1 ,6 0 6

$ 8 , 4 4 5 ,0 5 9
$ 2 , 9 9 7 ,3 6 8

1 , 1 2 6 ,3 3 8

$ 7 , 0 0 3 ,9 7 4
$ 2 , 6 9 2 ,0 0 6

9 3 6 ,4 5 1

.  $ 1 , 7 3 5 ,4 0 9  

.  5 5 ,7 3 2
$ 2 ,0 3 0 ,0 6 5

8 4 , 3 3 2
$ 1 , 8 7 1 ,0 4 7

5 1 , 0 3 4
$ 1 , 7 5 5 ,5 5 5

1 5 .2 1 5

.  $ 1 , 7 9 1 ,1 4 2  

.  $ 1 , 0 7 3 ,2 2 9  
- 2 0 ,6 0 8  

o) 2 1 0 ,0 0 0
( 2 % ) 4 4 0 ,0 0 0

$ 2 ,1 1 4 ,3 9 7  $ 1 , 9 2 2 ,0 8 1  
$ 1 , 0 8 0 ,6 8 4  $ 1 , 0 8 7 ,4 4 7  

3 4 , 6 1 3  4 6 , 2 8 3  
2 1 0 ,0 0 0  2 1 0 ,0 0 0  

( 3 ) 6 6 0 , 0 0 0 ( 2 ^ ) 6 5 0 , 0 0 0

$ 1 ,7 7 0 ,7 7 0
$ 1 , 0 3 4 ,4 2 8

4 5 ,0 4 0
2 1 0 ,0 0 0

( 2 ) 4 4 0 ,0 0 0

- $ 4 7 ,3 0 5 $ 1 2 9 ,1 0 0 $ 2 8 ,3 5 2 $ 4 1 ,3 0 2B a l a n c e ,  s u r p l u s .

CONSOLIDATED BALANCE SHEET DECEMBER 3 1 .
1 921 . 19 2 0 .

Assets—  $ s
R o a d  & e q u i p m e n t s , 7 1 2 ,5 26  5 3 ,9 8 4 ,7 5 4  
D e p o s i ts  In  l ie u  o l  

m tg e .  p r o p , so ld  173 ,012  
M ls c .  p h y s .  p r o p . .  1 ,1 2 2 ,8 0 5  
O th e r  in v e s tm e n t  4 6 3 ,8 3 1
C a s h  ........................ 8 0 6 ,9 8 3
L o a n s  & n o te s  r e c .  1 0 8 ,196  
M ls c e ll .  a c c o u n ts

r e c e iv a b le _______  1 1 3 ,0 0 0
M a te r ia l  a n d  s u p 

p lie s  ____________  1 ,2 9 9 ,6 1 4
R e n t s  a n d  in s u r 

a n c e  p a id  in  a d 
v a n c e ....................   1 8 ,0 8 5

1 62 ,747
1 ,1 2 3 ,3 3 7
1 ,1 3 5 ,8 3 1

171 ,059
117,671

1 21 ,603

1 ,3 4 6 ,4 1 5

2 6 ,8 8 6

T o t a l ......................5 8 ,8 1 8 ,0 5 2  5 8 ,1 9 0 ,3 0 4
- Y .  1 1 4 , p .  1 8 9 2 .

1921 . 19 2 0 .Liabilities—  $  s
C o m m o n  s t o c k . . . 2 2 ,0 0 0 ,0 0 0  2 2 ,0 0 0 ,0 0 0  
P re fe r re d  s t o c k . . .  3 ,0 0 0 ,0 0 0  3 ,0 0 0 ,0 0 0  
F u n d ,  d e b t  u n r a a t .2 0 , 1 6 3 ,0 0 0  2 0 ,1 8 8 ,0 0 0  
L o a n s *  n o te s  p a y .  1 1 9 ,6 0 8  11 9 ,0 0 8
A cc’t s  &  w a g e s  p a y  5 5 ,5 4 1  2 0 7 ,7 7 9
M ls c .  a c c ’t s  p a y ’lc . 1 2 ,2 9 5  
A c e r . i n t .  (n o t  d u e )  3 8 2 ,9 2 7  
2 %  d lv .  o n  c o m .s tk  4 4 0 ,0 0 0
T a x  l i a b i l i t y _____  1 ,1 3 2 ,3 8 9
R e s e rv e  fo r  in ju r ie s

a n d  d a m a g e s . . . 2 7 7 ,2 8 9  1 9 6 ,2 7 2
F o r  d e p r e c i a t i o n . .  9 ,9 5 4 ,4 4 2  9 ,512,832
M is c e l la n e o u s ____  3 4 ,7 9 0  3 4 ,7 9 0
U n a d ju s te d  c re d i ts  3 4 ,5 0 9  4 3 ,8 0 1
P r o f i t  a n d  lo s s ____  i .2 1 1 ,2 0 2  1 ,3 0 7 ,6 5 4

0 ,0 1 7
3 9 2 ,7 2 7

1 ,1 8 0 ,2 2 4

T o t a l ..................... 6 8 ,8 1 8 ,0 5 2  5 8 ,1 9 0 ,3 0 4

C hicago  In d ia n a p o lis  & L ou isv ille  Ry. (M onon R o u te ) .
(25th Annual Report—Year ended Dec. 31 1921).

Pres. H. R. Kurrie, Chicago, March 1 wroto in substance:
Results.— G r o s s  o p e r a t i n g  r e v o n u e s  a g g r e g a t e  $ 1 5 ,1 6 2 ,8 7 0 ,  s h o w i n g  a n  

I n c r e a s o  o f  $ 1 ,5 5 1 ,7 3 9 ;  o p e r a t i n g  e x p e n s e s  d e c r e a s e d  $ 1 , 0 2 8 ,5 9 2 ,  a n d  t h o  
n o t  o p e r a t i n g  r o v e n u e s  w e r e  t h e r e f o r e  $ 2 , 9 8 0 ,9 1 9  a g a i n s t  $ 1 0 0 ,5 8 8  i n  1 9 2 0  
A f t e r  a l l o w i n g  f o r  f i x e d  c h a r g e s ,  i n c l u d i n g  i n t e r e s t  o n  f u n d e d  d o b t ,  t h e  
b a l a m je  o f  i n c o m e  w a s  $ 7 2 3 ,5 6 4 ,  c o n t r a s t i n g  w i t h  a  d o f l c i t  o f  $ 1 , 1 3 3 ,8 9 3

Dividends.— D i v i d e n d s  a g g r e g a t i n g  4 %  o n  t h e  P r e f e r r e d  s t o c k  a n d  
1 V s %  o n  t h o  C o m m o n  s t o c k ,  w e r o  d e c l a r e d  a n d  p a i d  o u t  o f  t h o  a c c u m u l a t e d  
i n c o m o  a n d  c h a r g e d  t o  p r o f i t  a n d  lo s s .

Federal Accounts.— D u r i n g  t h e  y e a r  t h e r e  w a s  r e c e i v e d ,  o n  a c c o u n t  o f  
c o m p e n s a t i o n  f o r  t h o  g u a r a n t y  p e r i o d ,  a n d  c r o d i t e d  t o  i n c o m o ,  $ 4 5 9  751 
I t  i s  h o p e d  t h a t  f i n a l  s e t t l e m e n t  c a n  s o o n  b o  o f f e c t e d .

Capital Obligations.—On M a r c h  1 5  a d  O c t .  1 5  1 9 2 1 ,  t h e  l a s t  o f  E q u i p 
m e n t  T r u s t  S e r i e s  " A ”  a n d  “ B ”  b o n d s  w a s  p a i d ,  t h o  c o m p a n y  b e c o m i n g  
v e s t e d  w i t h  f u l l  t i t l e  t o  t h e  e q u i p m e n t  c o v e r e d  t h o r o b y .

T h o  n o w  c a r  s h o p  a t  L a  F a y e t t o ,  Ind., w a s  c o m p l e t e d  a n d  f u l l y  equipped- 
t h e  t o t a l  c a s t ,  $ 1 5 5 ,0 0 0 .  w a s  f a r  b e lo w  t h e  o r i g i n a l  e s t i m a t e s  O f  t h e  
a m o u n t  b o r r o w e d  f r o m  t h e  U n i t e d  S t a t e s ,  $ 4 5 , 0 0 0  w a s  a c c o r d i n g l y  r e p a i d  
a n d  t h o  o b l i g a t i o n  r e d u c e d  t o  $ 1 5 5 , 0 0 0 .  1
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T h o  b a l a n c e  d u o  o n  t h o  r e a l  e s t a t o  m o r t g a g e  g i v e n  i n  c o n n e c t i o n  w i t h  
t h e  p u r c h a s e  o f  c e r t a i n  r e a l  e s t a t o  a t  I n d i a n a p o l i s  w a s  p a i d  a n d  t h e  m o r t g a g e  
r e l e a s e d .

A  s e r i e s  o f  6 %  S e r ie s  " B ”  b o n d s  w a s  c r e a t e d  u n d e r  t h o  F i r s t  & G o n .  
M t g o . ,  a n d  h a v i n g  b o o n  e x c h a n g e d  f o r  $ 3 , 2 6 0 ,0 0 0  o f  5 %  F i r s t  &  G e n .  
M t g o .  S e r i e s  “ A ”  b o n d s  h o l d  b y  o r  f o r  t h o  C o m p a n y ,  w a s  s o l d  a n d  d e l i v e r e d  
o n  J a n .  1 6  1 9 2 2  [V . 1 1 4 ,  p .  7 7 ] .  A  p a r t  o f  t h e  p r o c e e d s  w a s  u s e d  i n  p a y i n g  
o f f  a  d e m a n d  o b l i g a t i o n  o f  $ 1 , 4 0 0 ,0 0 0  g i v e n  b y  t h o  c o m p a n y  t o  t h o  W a r  
F i n a n c e  C o r p o r a t i o n ,  a n d  t h o  b a l a n c e  w a s  p l a c e d  i n  t h e  t r e a s u r y  f o r  g e n e r a l  
c o r p o r a t e  p u r p o s e s .

Traffic Statistics.— P a s s e n g e r s  c a r r i e d  o n e  m i lo  w o r e  9 4 , 9 8 5 ,1 0 6 ,  a s  
c o m p a r e d  w i t h  1 1 6 ,8 8 9 ,0 6 1  l a s t  y e a r .  T h o  r e c e i p t s  p e r  p a s s e n g e r  p e r  
m i lo  w o r o  3 . 3 9 7  c e n t s ,  a s  c o m p a r e d  w i t h  2 .8 9 6  c e n t s  l a s t  y o a r .  T h o  r e v e n u e  
p e r  p a s s o n g o r  t r a i n  m i l e  w a s  $ 2  1 7 , a s  c o m p a r e d  w i t h  $ 2  3 1  l a s t  y e a r .

T h o  n u m b e r  o f  r e v e n u e  t o n s  o f  f r e i g h t  c a r r i e d  o n e  m i lo  w a s  8 3 1 , 4 8 8 ,5 8 9  
i n  1 9 2 1 ,  a  d o c r e a s o  o f  2 7 . 0 4 %  u n d e r  1 9 2 0 .  A v e r a g e  r e c e i p t s  p o r  t o n  p e r  
m i lo  w e r o  1 .2 7 3  c e n t s ,  a s  c o m p a r e d  w i t h  .9 8 6  l a s t  y o a r .  h r o i g h t  t r a i n  
r o v o n u o  p e r  m i lo  w a s  $ 6  7 0 ,  a s  c o m p a r e d  w i t h  $ 5  9 3  i n  t h e  p r o v i o u s  y o a r .

I n  1 9 2 1  t h i s  c o m p a n y  o r i g i n a t e d  5 3 . 7 4 %  o f  i t s  r o v o n u o  t o n n a g e ,  a n d  
4 6 . 2 6 %  w a s  r e c e i v e d  f r o m  c o n n e c t i o n s .  C o a l  t o n n a g e ,  o r i g i n a t e d ,  d e 
c r e a s e d  3 2 . 4 1 % .  , x , . . .

T h e  a v e r a g o  n u m b e r  o f  r o v o n u o  t o n s  o f  f r e i g h t  i n  e a c h  t r a i n  w a s  5 2 6 . 4 9 ,  
a s  c o m p a r o d  w i t h  6 0 1 .1 8  i n  1 9 2 0 ,  a  d e c r e a s o  o f  1 2 . 4 % ,  a n d  o f  a l l  f r e i g h t  
w a s  5 6 3 . 7 7  t o n s  p e r  t r a i n  t h i s  y o a r  a n d  6 2 9 .0 6  l a s t  y e a r ,  a  d e c r e a s o  o f  1 0 .4  %  .

T h o  d e c r e a s o  i n  t h o  m o v o m o n t  o f  c o a l  a n d  o t h e r  h e a v y  l a d i n g ,  a c c o u n t s  
t o  a  l a r g e  e x t e n t  f o r  t h o  d e c r e a s o  in  t h o  a v e r a g e  t o n s  p e r  c a r .

Operating Results.— N o t w i t h s t a n d i n g  t h o  f a c t  t h a t  i n  1 9 2 1 ,  r a t e  i n c r e a s e s  
w e r o  i n  e f f e c t  t h r o u g h o u t  t h o  y o a r ,  a n d  in  e f f e c t  o n l y  f o u r  m o n t h s  o t  1 9 2 0 ,  
o p e r a t i n g  r o v o n u o  d e c r e a s e d  i n  1 9 2 1  $ 1 , 0 9 6 ,8 0 6 ,  o r  6 . 7 5 % .  O p e r a t i n g  
e x p e n s e s  d c c r o a s e d  $ 3 , 1 6 1 ,4 3 5 ,  o r  2 0 . 6 0 % .  S o m e  d e f e r r e d l m a i n t e n a n c e  
o f  w a y  a t  t h o  e n d  o f  F o d e r a l  c o n t r o l  i n c r e a s e d  t h e  o x p o n d i t u r o  o n  t h a t  
a c c o u n t  i n  1 9 2 0 ;  d e c r e a s e d  l a b o r  a n d  m a t e r i a l  c o s t s  a l s o  c o n t r i b u t e d  t o  
t h o  r e d u c t i o n  i n  o x p o n s e s  i n  1 9 2 1 .  M a i n t e n a n c e  o f  e q u i p m e n t  d e c r e a s e d  
$ 1 ,0 1 1 ,5 4 2 .  I n  1 9 2 0 ,  4 0 0  c a r s  w e r e  r e p a i r e d  b y  a n  o u t s i d o  c a r  p l a n t .  
T i l l s  a n d  d e c r e a s e d  l a b o r  a n d  m a t e r i a l  c o s t s ,  a n d  f o r e i g n  l i n e  c a r  r e p a i r  
b i l l s ,  a c c o u n t  l a r g o l y  f o r  t h o  d o o r c a s e  i n  t h i s  i t e m .  O u r  l o c o m o t i v e  a n d  
c a r  r e p a i r  p l a n t s  w o r o  o p e r a t e d  t h r o u g h o u t  t h e  y e a r .

T r a n s p o r t a t i o n  c o s t s  d e c r e a s e d  $ 1 ,5 2 4 ,9 9 9 .  D e c r e a s e d  l a b o r  c o s t s  a n d  
i n c r e a s e d  e f f i c i e n c y  a c c o u n t  l a r g e l y  f o r  t h i s  s a v i n g ;

T h o  o p e r a t i n g  r a t i o  f o r  t h o  y e a r  w a s  8 0 . 3 4 % .  a s  c o m p a r e d  w i t h  9 4 . 3 6 %  
i n  1 9 2 0 .

Maintenance.— C r o s s  t i e s  r e n o w e d  d u r i n g  t h o  y e a r  a m o u n t  t o  1 3 5 , 1 5 8 .  
5 , 1 5 1 .3 6  t o n s ,  o r  a b o u t  3 5  m i l e s ,  o f  n o w  9 0 - p o u n d  S e c t i o n  s to o l  r a i l  w a s  
l a i d ,  r e p l a c i n g  l i g h t e r  r a i l .  1 ,0 0 0  t o n s  o f  r e l a y  7 5 - p o u n d  S e c t i o n  w a s  l a i d ,  
o r  a b o u t  8  1 -3  m i l e s  o f  t r a c k .  5 8 ,7 9 0  c u b i c  y a r d s  o f  n o w  b a l l a s t  w a s  p l a c e d  
i n  t h o  t r a c k .  .  . . . .  , ,

T h o  a v e r a g o  c o s t  o f  r e p a i r s  p e r  l o c o m o t i v e ,  e x c l u d i n g  r e n o w a l s  a n d  
d e p r e c i a t i o n ,  w a s  $ 1 0 ,2 8 2 ,  c o m p a r e d  w i t h  $ 1 2 ,7 9 6  l a s t  y o a r ,  p o r  p a s s o n g o r  
t r a i n  c a r  $ 2 , 1 2 1 ,  c o m p a r e d  w i t h  $ 2 , 6 2 4 ,  a n d  p e r  f r e i g h t  t r a i n  c a r  S 2 1 5 ,  
c o m p a r o d  w i t h  $ 2 7 9 .

Additions, t*cc.— A d d i t i o n s  a n d  b o t t o r m o n t s  m a d o  d u r i n g  t h e  y e a r  
a m o u n t e d  t o  $ 1 7 6 ,4 3 4  f o r  n o w  t r a c k s ,  w a t e r  t a n k s ,  c a r  s h o p ,  & c .  A  n o w  
b r i c k  f r e i g h t  h o u s e  w a s  c o n s t r u c t e d  a t  F r e n c h  T i c k ,  r e p l a c i n g  a  f r a m o  h o u s e  
d e s t r o y e d  b y  f i r e .

General.— T h o  p r o p e r t y ,  a s id o  f r o m  t h o  b a d  o r d e r  c a r  s i t u a t i o n ,  w a s  i n  a  
n o r m a l  c o n d i t i o n  o n  D e c .  3 1  1 9 2 1 ,  a n d  c a p a b l e  o f  m o v i n g  a  m u c h  l a r g e r  
t o n n a g o  t h a n  w a s  m o v i n g  a t  t h a t  t i m e .

GENERAL STATISTICS, CALENDAR 
1 9 2 1 .  1 9 2 0 .

M i l e s  o p e r a t e d ____________  6 5 6  6 5 4

P a s s e n g e r s  c a r r i e d ------------ 1 .7 3 1 ,4 5 5  2 ,2 0 2 ,4 2 6  1
P a s s ,  c a r r i e d  o n o  m i l e _____9 4 ,9 8 5 ,1 0 6  1 1 6 ,8 8 9 ,0 6 1  1 0 6
A v g o .  p o r  p a s s ,  p o r  m i l e . .  3 .3 9 7  c t s .  2 .8 9 6  c t s .  2  
R o v .  f g h t .  ( t o n s )  c a r r i o d .  5 , 6 7 3 ,9 7 7  7 ,5 1 9 ,8 0 3  5

d o  ( t o n s )  c a r r .  1 m . . 8 3 4 , 4 8 8 ,5 8 9  1 1 4 3 7 4 3 ,8 2 9  7 7 0
A v g e .  p o r  t o n  p e r  m i l o - -  1 .2 7 3  c t s .  
A v g o .  t r a i n  l o a d  ( t o n s ) - -  5 2 6
E a r n ,  p e r  p a s s ,  t r a i n  m .  $ 2 .1 7

d o  p o r  f g h t .  t r a i n  m i ' e .  $ 6 .7 0  
d o  p e r  m i l e  o f  r o a d _____ $ 2 3 ,1 0 0

0 . 9 8 6  c t s .  
6 0 1  

$ 2 .3 1  
$ 5 .9 3  

$ 2 4 ,8 4 8

YEARS.
1 9 1 9 .

6 5 4

,9 9 1 ,2 0 4  
1 6 6 ,1 3 4  

.7 2 4  c t s .  
, 7 5 9 ,5 4 0  
,2 8 4 ,0 2 3  
.0 8 6  c t s .  

5 3 7  
$ 1 .9 1  
$ 5 . 8 3  

$ 1 8 ,8 8 2

1 9 1 8 .
6 5 7

1 , 7 5 4 ,0 9 4  
9 8 , 6 9 4 ,1 0 8  

2 . 4 9 5  c t s .  
6 ,0 5 4 ,1 8 3  

8 7 5 ,5 5 8 ,0 1 3  
0 . 8 6 8  c t s .  

5 5 5  
$ 1 .7 7  
$  1 .8 2  

$ 1 0 ,7 6 8

COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. 
( F r o m  J a n .  1 1 9 1 8  t o  F o b .  2 9  1 9 2 0 ,  o p e r a t e d  b y  U .  S .  R R .  A d m i n i s t r a t i o n . ]

Earnings— ■ 1 9 2 1 .  1 9 2 0 .
P a s s e n g e r  ____________ $ 3 , 2 2 6 ,8 8 6  $ 3 , 3 8 5 ,3 4 7
F r e i g h t  '  ................. - - -  1 0 ,6 2 3 ,3 6 9  1 1 ,2 8 2 .6 6 7
M a i l ,  e x p r e s s ,  & c ...............  1 .3 1 2 ,6 1 5  1 ,5 9 1 ,6 6 2

1 9 1 9 .
$ 2 , 8 9 1 ,9 1 9

8 ,3 0 6 ,5 1 5
1 , 0 9 7 ,3 9 3

1 9 1 8 .
$ 2 , 4 6 2 ,5 2 3

7 , 6 0 2 ,5 5 0
9 5 2 ,2 0 1

T o t a l  e a r n i n g s ...................$ 1 5 , 1 6 2 ,8 7 0  $ 1 6 , 2 5 9 ,6 7 6  $ 1 2 ,3 5 5 ,8 2 7  $ 1 1 , 0 1 7 ,2 7 4
M a i n t e n a n c e  o f  w a y ,  & c .  1 ,6 3 2 ,3 9 6  2 ,2 2 9 ,2 0 6  1 , 4 6 4 ,7 8 1  1 ,3 0 3 ,5 8 9
M a i n t .  o f  e q u i p m e n t . . -  3 ,7 2 5 ,4 4 8  4 , 7 3 6 ,9 9 0  3 ,3 0 4 ,5 0 1  2 , 9 5 1 ,8 6 0
T r a f f i c  o x p e n s o s -------------- r  3 6 5 ,7 9 5  3 6 7 ,7 8 5  1 7 3 ,1 7 5  1 9 0 ,1 8 7
T r a n s p o r t a t i o n ---------------- 7 > 3 8 3 ,2 6 7  5 ,3 8 4 ,0 3 2  4 , 5 4 8 ,1 1 8
G e n e r a l ,  & c . ,  o x p o n s o s - -  6 0 0 ,0 4 4  6 2 6 ,1 3 6  5 0 4 ,0 1 0  2 9 8 , 0 3 0

T o t a l ................- ......................S i g . l f l . g S O  $ 1 5 , 3 4 3 ,3 8 5  $ 1 0 , 8 3 0 ,4 9 9  $ 9 ,2 9 1 ,7 8 4
N e t  e a r n i n g s ----------- -- O J g .2 9 1  1 ,5 2 5 ,3 2 7  1 , 7 2 5 ,4 9 0
T a x e s  a n d  u n c o l l o c t i b l e s  7 3 8 ,0 0 0  5 6 2 ,4 5 3  5 1 3 ,0 8 5  x 3 9 2 ,2 3 7

O p e r a t i n g  i n c o m o ------- $ 2 , 2 4 2 ,9 1 9  $ 3 5 3 , 8 3 9  $ 1 , 0 1 2 ,2 4 2  $ 1 , 3 3 3 ,2 5 3

x E x c l u d i n g  w a r  t a x e s .

CORPORATE INCOME ACCOUNT CALENDAR YEARS.

U n e o l lo c t ib l o  r a i l w a y  r o v e n u e s .

Non-Operating Income—

M is e o l l a n o o u s  r o u t  i n c o m o .

Cal. Year 
1 9 2 1 .

1 0  Mos. 
1 9 2 0 .

Cal. Year 
1 9 1 9 .

.$ 2 ,9 8 0 , 9 2 0  
i |  7 3 6 , 8 1 4 1

; i , i 8 7 l

$ 4 0 0 ,5 8 8
4 6 5 ,0 6 4

2 7 ,0 5 2
3 1 4

D r $ 6 5 ,7 1 9
4 5 2

1 6 ,2 9 1

$ 2 ,2 4 2 ,9 1 9 d e f $ 9 1 , 8 1 2 d e f $ 8 2 , 4 6 2

. $ 4 6 ,1 7 4  

. 2 1 ,7 9 1  

. 2 4 ,8 8 8  

. 1 0 4 ,4 0 0  

. 3 5 , 7 3 3  
; 1 6 .5 6 0  
(

$ 1 6 ,7 5 1
2 2 ,1 2 3

2 , 2 2 9
4 4 ,4 0 0
3 0 ,3 6 3
1 8 ,0 4 1

3 , 3 1 7
7 4 ,4 0 0
2 6 ,6 8 6

5 , 0 9 8

2 7 0 ,0 0 0 i ,6 2 0 ,0 0 0

8 1 5 ,2 4 9

$ 1 , 1 2 7 ,3 1 3  $ 1 , 6 4 7 ,0 4 2

I n c o m o  f r o m  f u n d e d  s e c u r i t i e s . .
I n c o m o  f r o m  u n f u n d e d  s e c u r s .  &  a c c  t s  
S t a n d a r d  r e t u r n  f o r  u s o  o f  r o a d  ( in  1 9 2 0  

f r o m  Jan . 1 t o  F o b .  2 9  o n l y ) ----------- 
G u a r a n t y ,  6  m o s .  ( M a r c h  1 t o  A u g .  3 1

1 9 2 0 ) . ........................ - .............................................  n l 5 9 ’£ U
M i s c e l l a n e o u s  i n c o m o ____________________

G r o s s  i n c o m o ____________________________ $ 2 , 9 5 2 ,5 7 6

Deductions—  .
H i r e  o f  f r e i g h t  c a r s — D r .  b a l a n c e ______  $ 2 4 9 ,5 7 6
R e n t  f o r  e q u i p m e n t ........................... - ................. 3 4 , 7 2 5
J o i n t  f a c i l i t y  r e n t s -------------------------------------- 7 4 7 ,9 9 6
R e n t  f o r  l e a s e d  r o a d s _____________________ 3 9 ,1 1 1
I n t o r o s t  o n  f u n d o d  d e b t ---------------------------  1 ,0 3 5 ,5 3 1
I n t e r e s t  o n  u n f u n d e d  d e b t ..............................  1 1 4 ,5 6 6
M i s c e l l a n e o u s  i n c o m e  c h a r g e s .................. -  7 ,5 0 7

N o t  d o f i c l t  o r  s u r p l u s ....................................s u r $ 7 2 3 , 5 6 1 d f $ l  , 1 3 3 ,8 9 3  s u r $ 4 4 3 , 6 5 9
Dies. Chged. bg Co. Agst. Profit & Loss—

P r e f e r r e d  d i v i d e n d s  ( 4 % ) - --------------------  $ 1 9 9 ,6 5 2  $ 1 9 9 ,6 5 2
C o m m o n  d i v i d e n d s  ( 1 % % ) -------------------  1 7 0 ,5 7 3  1 7 0 ,5 7 1  ______

$ 4 0 2
3 3

6 1 5
4 8

1 ,0 3 9
1 1 3

9

,5 4 6
2 1 9

,2 6 5
,5 3 1
1 81

.0 7 0
,3 9 3

8 6 , 6 4 2
9 8 6 ,5 6 7
1 2 1 ,5 8 9

8 , 5 8 6

B a l a n c e  d e f i c i t  o r  s u r p l u s  f o r  y e a r  s u r $ 3 5 3 , 3 3 9 d f $  1 ,5 0 4 .1 1 6  s u r $ 2 4 4  0 0 7  
T o t a l  p r o f i t  a n d  lo s s  s u r p l u s  D o c .  3 1 .  . $ 2 , 4 0 0 , 4 2 3  $ 2 ,8 8 3 ,7 6 1  $ 4 ,8 2 7 ,1 3 1

a G u a r a n t y  f r o m  U .  S .  G o v e r n m e n t  r o p r a s e n t s  p a y m e n t s  r e c e i v e d  d u r i n g  
1 9 2 1 ,  f r o m  U .  S .  G o v e r n m e n t  o n  g u a r a n t y  u n d e r  T r a n s p o r t a t i o n  A c t  o f  
1 9 2 0 ,  f o r  h a l f - y e a r  e n d e d  A u g .  3 1  1 9 2 0 .

BALANCE
1 9 2 1 .

Assets—  s
R o a d  <fc e q u ip m 't .4 3 ,6 3 3 ,9 5 0  43  
I n v .  In  a t f l l ’d  c o s .:

S to c k s  p le d g e d .  4 1 7 ,5 0 0  
d o  u n p le d g e d  3 3 1 ,5 1 1  

B o n d s  u n p le d g e d  1 ,5 7 6 ,7 8 4  1
N o t e s ...................... 7 4 ,9 8 1
A d v a n c e s ..............  5 9 1 ,2 7 8

O th e r  i n v e s tm e n t s .  2 6 2 ,9 7 2  
M ls c .  p h y s .  p r o p . .
I m p .  le a s e d  p r o p .  _
D e p .  in  l ie u  o f  m tg .  

p r o p e r ty  s o l d . . .
C a s h ............................   2 3 6 ,5 0 3
L o a n s  & b i lls  r o e . .  52
M a te r ia l  A s u p p l ’s .  1 ,5 4 9 ,3 6 1  
S p e c ia l  d e p o s i t s . . .  4 0 8 ,9 9 9  
T r a f f ic ,  & c „  b a l s . .
D 110 f ro m  U .  8 .

G o v e r n m e n t  . . .
O th e r  c u r r .  a s s e t s .
U . 8 .  G o v e r n m e n t  

d e fe r r e d  a s s e t s . .
M Isc e ll . a c c o u n t s .
S e c u r i t ie s  Issu e d  o r  

a s s u m e d :
U n p le d g e d ______ 1 ,1 7 3 ,9 0 0
P le d g e d ..................  3 ,0 6 4 ,0 0 0

O th e r  u n a d ju s t e d
d e b i t s .................  7 5 7 ,0 4 9

SHEET DECEMBER 3 1 .  
1 9 2 0 . I

8 I Liabilities—
,1 5 7 ,5 1 5 ,C o m m o n  s to c k ___10

I P r e fe r re d  s to c k  5
4 1 7 ,5 0 0  F u n d e d  d e b t .......... 24,
3 3 1 ,5 1 1  G o v e r n m e n t  g r a n t s

3 1 ,9 8 3  
7 57

2 ,7 0 2

5 5 ,4 9 2

4 2 2 ,2 3 5
6 8 7 ,3 1 1

3 4 3 ,6 1 7
73 ,361

5 7 1 ,8 2 0
2 7 6 ,4 3 2

3 1 ,7 1 0

4 9 7 ,4 0 0
5 ,0 0 0

9 0 9 ,9 2 6
6 0 8 ,8 4 9
1 2 0 ,391

2 6 3 ,6 7 4
12

3 3 7 ,0 6 1
9 5 4 ,7 4 7

1 0 6 ,9 0 0
1 3 1 ,0 0 0

1 ,0 3 7 ,6 2 8

E q u ip m e n t  b o n d s .  
M o n o n  R e a l ty  C o .

n o te s  a s s u m e d . .
U .  S .  G o v e r n m e n t .  
N o n - n e g o t ’b le  d e b t  

t o  a f f i l i a te d  c o s .  
L o a n s  & b i lls  p a y .  2 
T r a f f ic ,  * c . ,  b a l s . .  
A c c o u n ts  & w a g e s .  1 
N e t  b a la n c e  d u e  

U .  8 .  G o v e r n ' t .  
M Isc e ll . a c c o u n t s .  
M a tu r e d  I n t . ,  d lv s .  

a n d  fu n d e d  d e b t
U n m a tu r e d  l n t ___
D e f e rr e d  l ia b i l i t i e s
T a x e s  a c c r u e d ____
O p e r a t in g  re s e rv e s  
O th e r  u n a d j .  i te m s  
A c c ru e d  d e p r c c ’n .  2, 
U .  S .  G o v t ,  a d d 'n s  
I n v e s t ' t  in  r o a d  & 

e q u ip m e n t  s in c e  
A p r i l  30  1 9 1 6 . . .  2 

P r o f i t  a n d  lo s s ____ 2 ,

1 921 .
S

,5 0 0 .0 0 0
,0 0 0 ,0 0 0
,6 4 1 ,2 0 0

9 ,3 2 9
2 0 0 ,0 0 0

1 6 ,3 1 0
1 5 5 .0 0 0

16 ,2 1 6
0 9 5 .0 0 0  
5 3 1 ,6 1 2  

,9 7 5 ,0 7 0

4 7 ,3 2 8
3 1 3 ,8 2 9

6 0 2 ,6 9 8
6 5 ,3 8 7
5 3 ,0 7 4

5 5 8 ,5 9 5
2 8 8 ,9 1 1
5 5 9 ,4 2 9
1 9 2 ,2 9 3
5 8 1 ,8 4 5

1 9 2 0 .
S

1 0 ,5 0 0 ,0 0 0
5 ,0 0 0 ,0 0 0

2 4 ,7 6 4 ,6 2 4
1 0 ,3 1 9

3 9 7 .0 0 0

1 7 ,0 8 0
2 0 0 .0 0 0

1 0 ,4 4 3
2 ,0 9 5 ,0 0 0

8 9 1 ,7 4 6
2 ,3 8 6 ,0 2 9

4 7 6 ,2 6 8
4 0 0 ,4 2 3

3 1 5 ,6 7 1

4 0 8 ,8 4 9
8 9 ,7 2 1
7 7 ,3 0 4

4 8 2 ,4 4 1
5 1 3 .5 7 8
9 0 9 ,4 1 3

1 ,9 0 0 ,4 8 2
6 2 1 ,1 6 2

1 ,7 0 1 ,2 7 3
2 ,8 8 3 ,7 6 1

T o t a l ......................5 5 ,2 7 9 ,3 2 0  5 6 ,1 7 6 .0 5 4  T o t a l ...................... 5 5 ,2 7 9 ,3 2 0  5 6 ,1 7 6 ,0 5 4
- V .  1 1 4 ,  p .  1 8 9 0 ,  1 4 0 6 1 ,  5 1 9 ,  4 0 8 ,  7 7 .

GENERAL INVESTMENT NEWS

RAILROADS, IN C LU D IN G  ELECTRIC ROADS.
G eneral R ailroad  an d  E lectr ic  R ailw ay N ew s.—The

following table summarizes recent railroad and electric rail
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions” 
(if not in the “Editorial Department”), either in the week 
the matter becomes public or shortly thereafter.

Interborough Rapid Transit Valuation Claims Supported by II. T. Berry 
Assistant Auditor at Hearing Before Transit Commission.— B a s o s  $ 6 8 , 8 4 8 ,0 0 0  
f i g u r o  o n  p r e f e r e n t l a l s  c a p i t a l i z e d  i n t o  p r e s e n t  v a l u e s .  “ T i m e s ”  M a y  1 7 , p .2 1

Mayor Hylan to Announce City's Subway Program, Defying Transit Com
mission.— “ T i m e s ”  M a y  1 5 , p .  1 .

Staten Island Tube, Conflicting with Port Authority and Transit Commission, 
Has No Contract to Connect with Existing Lines.— “ T i m e s ”  M a y  1 4 ,  S e c .  l , p . 6

Jersey City Protests that Provisions for Approaches to Vehicular Tunnel Are 
Dangerously Inadequate.— “ T i m e s ”  M a y  1 6 , p .  3 0 .

RR. Clerks Bring Suit in U. S. District Court at Phila. to Test Whether U. S. 
RR. Labor Board Decisions and Rulings Can Be Enforced.— B i l l  o f  c o m p l a i n t  
o f  B r o t h e r h o o d  o f  R a i l w a y  &  S t e a m s h i p  C l e r k s ,  F r e i g h t  H a n d l e r s ,  E x p r e s s  
&  S t a t i o n  E m p l o y e e s  s a y s  e l e c t i o n  o f  P o n n a .  R R .  r e p r e s e n t a t i v e s  t o  c o n -  
f o r o n c o  o n  r u l e s  a n d  w o r k i n g  c o n d i t i o n s  i s  i n  d i r e c t  v i o l a t i o n  o f  r u l e s  o f  R R .  
L a b o r  B o a r d .  P h i l a .  “ N e w s  B u r e a u ”  M a y  1 5 , p .  1 .

President Ralph Budd of Great Northern RR. Gives Reasons Why Car Pooling 
Savings Cannot Be Realized.— " W a l l  S t r e e t  J o u r n a l "  M a y  1 7 , p .  1 3 .

Delaware Hudson Co. to Lay Off 2 , 0 0 0  Men.— B u s i n e s s  d e p r e s s i o n  
m a k e s  n e c e s s a r y  o r d e r  f o r  r e d u c t i o n  i n  m o t o r  p o w e r  a n d  c a r  d e p a r t m e n t s  
o f  C o i o n i o ,  O n e o n t a ,  C a r b o n d a l o  a n d  G r e e n  I s l a n d  s h o p s .  “ T i m e s ”  
M a y  1 9 ,  p .  6 .

Idle Cars Further Decreased.— F r e i g h t  c a r s  i d l e  t o t a l e d  5 2 1 ,7 4 6  o n  M a y  8 ,  
c o m p a r e d  w i t h  5 2 9 , 6 5 8  o n  A p r i l  3 0 ,  o r  a  d e c r e a s e  o f  7 , 9 1 2 .  O f  t h e  t o t a l ,  
3 5 3 , 2 3 9  w o r o  s e r v i c e a b l e  f r e i g h t  c a r s ,  w h i l e  t h e  r e m a i n i n g  1 6 8 ,5 0 7  w e r e  i n  
n e e d  o f  r e p a i r s .  S u r p l u s  b o x  c a r s  t o t a l e d ‘ 8 6 ,6 0 4  M a y  8 ,  a  d e c r e a s e  o f  
8 , 0 4 9  i n  s l i g h t l y  m o r o  t h a n  a  w e e k ;  c o a l  c a r s ,  2 2 6 , 2 7 6 ,  d e c r e a s e  8 ,8 0 1 ;  
c o k e  c a r s ,  5 , 3 5 0 ,  d e c r o a s o  3 7 ;  s t o c k  c a r s ,  1 4 ,0 9 7 ,  d e c r e a s e  1 ,0 9 4 .
Idle Cars on or about 1st of Month, on April 8  '2 1  (Peak) and on May 8  1 9 2 2 .

MayS- May'22 Apr .'22Mar .'22 Feb.'22 Jan.’2 2  Apr. 8 .  Jan.’2 1  
G o o d  o r d e r  3 5 3  3 7 2  2 0 7  2 4 5  3 3 1  4 7 1  5 0 7  1 9 8
B a d  o r d e r .  1 6 8  1 5 8  1 6 1  1 7 3 . 1 5 9  1 4 8  1 1 1  . . .

Cars Loaded.— L o a d i n g  o f  r e v e n u e  f r e i g h t  t o t a l e d  7 5 5 ,7 4 9  c a r s  f o r  w e e k  
e n d e d  M a y  6 ,  c o m p a r e d  w i t h  7 5 8 ,2 8 6  c a r s  t h e  p r e v i o u s  w e e k ,  o r  a  r e d u c t i o n  
o f  2 , 5 3 7  c a r s .  T i l l s  w a s ,  h o w e v e r ,  a n  i n c r e a s e  o f  3 4 , 0 2 7  c a r s  o v e r  t h e  c o r 
r e s p o n d i n g  w e e k  i n  1 9 2 1  b u t  8 7 , 4 3 5  b e lo w  t h e  c o r r e s p o n d i n g  w e e k  i n  1 9 2 0 .

T h e  p r i n c i p a l  c h a n g e s  c o m p a r e d  w i t h  p r e v i o u s  w e e k  f o l lo w :  G r a i n  a n d  
g r a i n  p r o d u c t s ,  4 0 , 1 2 5  c a r s ,  i n c r e a s e  3 , 7 2 7 ;  l i v e  s t o c k ,  3 0 , 4 9 6  c a r s ,  i n c r e a s e  
8 ;  c o a l ,  7 5 , 4 1 0  c a r s ,  i n c r e a s e  2 2 2 ;  t h i s  w a s - 6 9 ,4 6 4  u n d e r  t h e  s a m e  w e e k  l a s t  
y o a r  a n d  9 6 , 7 4 6  u n d e r  t h e  c o r r e s p o n d i n g  w e e k  in  1 9 2 0 ;  c o k e ,  8 , 1 2 4  c a r s ,  
l n c r o a s o  1 7 2 ; f o r e s t  p r o d u c t s ,  5 7 ,1 3 2  c a r s ,  d e c r e a s e  1 ,9 8 0 ;  m e r c h a n d i s e  a n d  
m i s c e l l a n e o u s  f r e i g h t ,  5 3 2 , 6 9 6  c a r s ,  d e c r e a s e  1 ,9 5 5 ;  o r e ,  1 1 ,7 6 6  c a r s ,  d e 
c r e a s e  2 , 2 8 7 .

Matters Covered in  “ Chronicle" May 1 3 .— (1 )  U .  S .  R a i l r o a d  L a b o r  B o a r d  
r u lo s  a g a i n s t  “ f a r m i n g  o u t ”  s h o p  r e p a i r  w o r k ,  p .  2 0 8 4 .  (2 )  C o n f e r e n c e  o f
15  l e a d i n g  r a i l r o a d  e x e c u t i v e s  w i t h  P r e s i d e n t  H a r d i n g  M a y  2 0 ,  p .  2 0 8 4 .

A laska A n th racite  R ailroad .—B o n d s  O f f e r e d .—Douglas 
Fenwick & Co., New York, and McCown & Co., Philadel
phia, are offering at 87)^ and interest, to yield about 
7 1 4 % ,  81,200,000 1st (closed) Mtgo. 6% 20-Year Sinking 
Fund gold bonds, dated Jan. 1 1921 and duo Jan. 1 1941.- 
Comparo provious offering, description, &c., in V .113, p 1982. 

B angor & A roostook  R R .— B r a n c h  L i n e .—
T h o  I . - S .  C .  C o m m i s s i o n  h a s  a u t h o r i z e d  t h e  c o m p a n y  t o  a b a n d o n  o p e r a 

t i o n  o f  t h a t  p o r t i o n  o f  i t s  b r a n c h  l i n o  o f  r a i l r o a d  e x t e n d i n g  f r o m  a  p o i n t  
a  s h o r t  d i s t a n c e  n o r t h  o f  t h e  c o n n e c t i n g  a n d  i n t e r c h a n g e  t r a c k s  w i t h  t h e  
C a n a d i a n  P a c i f i c  R y .  a t  B r o w n v i l i e  J e t .  t o  K a t a h d i n  I r o n  W o r k s ,  a  d i s 
t a n c e  o f  8 . 8 5  m i l e s . — V .  1 1 4 ,  p .  1 8 8 5 .

Beaver V alley  T raction  Co.— W a g e s .—
T h e  c o m p a n y  a n d  i t s  e m p l o y e e s  h a v e  r e a c h e d  a n  a g r e e m e n t ,  e f f e c t i v e  

M a y  1 1 9 2 2  a n d  t o  t e r m i n a t e  A p r .  3 0  1 9 2 3 ,  w h e r e b y  w a g e s  f o r  t r a i n m e n  w iU  
b o  4 4  c o n t s  f o r  f i r s t  3  m o n t h s ,  4 7  c e n t s  f o r  n e x t  9  m o n t h s  a n d  5 3  c e n t s  a n  
h o u r  t h e r e a f t e r ;  o n e - m a n  c a r  o p e r a t o r s ,  5  c e n t s  a n  h o u r  a d d i t i o n a l . — V .  1 1 4 ,  
p .  1 2 8 5 .

B o sto n  E levated  R y.— Wages.—
U n i o n  e m p l o y e e s  i n  s e r v i c e  o f  c o m p a n y  o n  M a y  11  v o t e d  t o  a c c e p t  a  w a g e  

c u t  o f  4 c .  a n  h o u r ,  2 c .  f o r  s ix  m o n t h s ,  b e g i n n i n g  J u l y  1 1 9 2 2 ,  a n d  a n  a d d i 
t i o n a l  2 c .  f o r  s ix  m o n t h s ,  b e g i n n i n g  J a n .  1 1 9 2 3 .  A  r e d u c t i o n  o f  2 c .  a n  
h o u r  I n  t h e  o n e - m a n  c a r  d i f f e r e n t i a l  w a s  a l s o  a c c e p t e d .  U n d e r  t h e  a g r e e 
m e n t  t h o  b l u o  u n i f o r m  m e n ,  b e g i n n i n g  J u l y  1 n e x t ,  w i l l  b e  p a i d  6 3 c .  a n  
h o u r  f o r  t h o  f o l l o w i n g  s ix  m o n t h s  a n d  6 1 c .  a n  h o u r  f o r  t h e  s ix  m o n t h s  f o l 
l o w i n g  J a n .  1 1 9 2 3  t o  J u l y  1 1 9 2 3 .  T h o  f l a t  r e d u c t i o n  o f  2 c .  a n  h o u r  f o r  t h e  
m e n  o n  t h e  o n e - m a n  c a r s  w i l l  l o w e r  t h e i r  w a g e s  t o  7 3 c .  a n  h o u r . — V .  1 1 4 .  
p .  2 1 1 5 ,  2 0 1 1 .

B o sto n  & M aine R R .— M edina Adjourned .—
A t t o r n e y  C r o o k e r ,  r e p r e s e n t i n g  E d m u n d  C o d m a n ,  i n f o r m e d  t h e  s t o c k 

h o l d e r s  a t  t h o  m e e t i n g  M a y  1 6  t h a t  t h e  S u p r e m e  C o u r t  h a d  i s s u e d  a n  o r d e r  
o f  n o t i c o  o n  M r .  C o d m a n ’s  p e t i t i o n  f o r  a n  i n j u n c t i o n  t o  p r e v e n t  t h e  v o t i n g  
o f  t h o  B o s t o n  R a i l r o a d  H o l d i n g  C o m p a n y ’s  s t o c k  in  f a v o r  o f  N o w  H a v e n  
d i r e c t o r a t e  r e p r e s e n t a t i o n  o n  t h o  B o s t o n  &  M a i n e .  A d j o u r n m e n t  f o r  t w o  
w o o k s  t o  a w a i t  t h o  o u t c o m e  o f  t h e  l i t i g a t i o n  w a s  t h e n  t a k e n .

S e e  N o w  Y o r k  N o w  H a v e n  &  H a r t f o r d  R R .  b e l o w . — V .  1 1 4 ,  p .  1 8 8 9 ,  1 8 8 3

B rid geton  & M illville T raction  Co.— Abandons Service.—
T h e  N o w  J e r s e y  P .  U .  C o m m i s s i o n  o n  M a y  1 9  a u t h o r i z e d  t h e  c o m p a n y  

t o  a b a n d o n  s e r v i c o  a f t e r  J u n e  1 5 , o w i n g  t o  f i n a n c i a l  d i f f i c u l t i e s  a n d  i n a b i l i t  
t o  o p e r a t e  t h o  r o a d  a t  a  p r o f i t .  S e e  V .  1 1 4 ,  p .  2 1 1 5 ,  1 4 0 5 .
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Chicago M ilwaukee & St. Paul Ry.—E x p l a i n s  L e a s e s .—
T h o  m a n a g e m e n t  h a s  i s s u e d  a  s t a t e m e n t  e x p l a i n i n g  t h e  t e r m s  o f  t h e  

l e a s i n g  o f  t h e  C h i c a g o  T e r r o  H a u t e  &  S o u t h e a s t e r n  R y .  a n d  t h e  C h i c a g o  
M i l w a u k e e  &  G a r y  R R .

“ N o  c a s h  p a y m e n t s  w e r o  i n v o l v e d  i n  t h e  t a k i n g  o v e r  o f  e i t h e r .  I n  t h e  
c a s e  o f  t h e  T c ^ e  H a u t e ,  t h o  S t .  P a u l  o n l y  g u a r a n t e e s  t h e  o u t s t a n d i n g  
b o n d s ,  a n d ,  s o  f a r  a s  t h e  G a r y  l i n o  i s  c o n c e r n e d ,  t h o  S t .  P a u l  w i l l  m a k e  n o  
c a s h  e x p e n d i t u r e  f o r  t w o  y e a r s ,  b u t  t h e r e a f t e r  w i l l  g u a r a n t e e  t h e  i n t e r e s t  
o n  t h e  o u t s t a n d i n g  b o n t l s .  T h o  T e r r o  H a u t e  w a s  t a k e n  o v e r  f o r  a n  a d e 
q u a t e  s u p p l y  o f  c o a l .  T h e  S t .  P a u l  w a s  t h o  o n l y  l a r g o  s y s t e m  i n  t h o  
M i d d l e  W e s t  t h a t  d i d  n o t  h a v e  i t  o n  i t s  o w n  l i n e s ,  W o  p a i d  $ 3 , 0 0 0 ,0 0 0  t o  
$ 4 , 0 0 0 ,0 0 0  a n n u a l l y  i n  f r e i g h t  c h a r g e s .

“ I n  a c q u i r i n g  t h o  G a r y  l i n e  w e  s a v e  a  d e l a y  o f  t w o  o r  m o r e  d a y s  i n  g e t t i n g  
t o n n a g e  t h r o u g h  C h i c a g o ,  b e s i d e s  s a v i n g  h e a v y  t e r m i n a l  c h a r g e s .  T h o  
l e a s i n g  o f  t h e s e  p r o p e r t i e s  o n  s u c h  f a v o r a b l e  t e r m s  a f f o r d s  t h o  S t .  P a u l  a n  
e x c e l l e n t  o p p o r t u n i t y  t o  i n c r e a s e  i t s  r e v e n u e s  a n d  t o  l o w e r  i t s  o p e r a t i n g  
c o s t s  w i t h o u t  t h o  p a y m e n t  o f  a n y  m o n e y  o r  i n c u r r i n g  a n y  l i a b i l i t y  b e y o n d  
w h a t  t h e  p r o p e r t i e s  a r e  e x p e c t e d  t o  e a r n . ”  S e e  a l s o  b r i e f  o u t l i n e s  o f  t e r m s  
i n  a n n u a l  r e p o r t . — V .  1 1 4 ,  p .  2 0 0 4 .

Chicago Rock Island & Pacific Ry.— V a l u a t i o n .—
T o u c h i n g  o n  t h o  v a l u a t i o n  o f  t h e  c o m p a n y  a s  f o u n d  b y  t h e  I . - S .  C .  C o m 

m i s s i o n  ( V .  1 1 3 ,  p .  1 4 7 0 ,  1 5 7 3 ,  1 7 7 1 ) ,  P r e s .  J .  E .  G o r m a n  s a y s  i n  t h e  
“ R o c k  I s l a n d  M a g a z i n e ” :

“ T h o  I . - S .  C .  C o m m i s s i o n  h a s  f o u n d  a n d  r e p o r t e d  t h e  t o t a l  v a l u e  o f  t h i s  
p r o p e r t y  t o  b e  $ 3 8 8 , 0 0 0 ,0 0 0  a n d  t h e  t o t a l  o f  a l l  b o n d s ,  s t o c k s ,  u n f u n d e d  
s e c u r i t i e s  a n d  o t h e r  i n d e b t e d n e s s  $ 3 7 8 ,5 0 0 ,0 0 0 .  T h i s  v a l u a t i o n  i s  s u f f i c i e n t  
t o  p a y  a l l  o f  t h e  R o c k  I s l a n d ’s  b o n d e d  i n d e b t e d n e s s ,  p r e f e r r e d  s t o c k  a n d  
o t h e r  d e b t s  a n d  s t i l l  l e a v o  t o  t h o  o w n e r s  o f  i t s  c o m m o n  s t o c k  $ 8 4 , 3 0 0 ,0 0 0 ,  
o r  a t  t h e  r a t e  o f  $ 1 1 3  f o r  e v e r y  $ 1 0 0  s h a r e  o f  c o m m o n  s t o c k .

" I  b e l i e v e  t h e  v a l u a t i o n  f i g u r e s  o f  t h i s  r o a d  g i v e  a n  i n d i c a t i o n  o f  t h e  
f a l l a c y  o f  t h e  g e n e r a l  p u b l i c  o p i n i o n  o n  t h i s  s u b j e c t .  T h o  R o c k  I s l a n d  i s  a  
t y p i c a l  r a i l r o a d  b e c a u s e  i t  s e r v e s  a n  e x t e n s i v e  t e r r i t o r y ,  h a s  l a r g e  a n d  
v a l u a b l e  t e r m i n a l s  a n d  I s  a  f i r s t - c l a s s  r a i l r o a d  w i t h  g o o d  e q u i p m e n t .  I t s  
v a l u a t i o n  i s  o n e  o f  t h e  b e s t  e x a m p l e s  t o  s h o w  h o w  t h e  v a l u a t i o n  o f  r a i l r o a d s  
a s  a  w h o l e  w i l l  c o m p a r e  w i t h  t h e i r  c a p i t a l i z a t i o n . T h e  f i g u r e s  g i v e n  f o r  t h o  
R o c k  I s l a n d  a r e  b a s e d  u p o n  t h e  p r i c e s  o f  J u n o  3 0  1 9 1 5 ,  t o  w h i c h  h a v e  b e b n  
a d d e d  c a p i t a l i z a t i o n  c h a r g e s  m a d e  s u b s e q u e n t l y  t o  t h a t  d a t e  f o r  b e t t e r m e n t  
o f  i t s  r o a d w a y  a n d  e q u i p m e n t .

“ P r i o r  t o  1 9 2 0  t h o  v a l u a t i o n  o f  r a i l r o a d  p r o p e r t y  h a d  n o  r e l a t i o n  t o  t h e  
r a t e  t h a t  w a s  c h a r g e d  f o r  r a i l w a y  s e r v i c e .  L o c a l  c o n d i t i o n ,  c o m p e t i t i o n ,  
t h e  d e v e l o p m e n t  o f  a  n e w  i n d u s t r y  o r  t e r r i t o r y ,  t h e  e q u a l i z a t i o n  o f  r a t e s  
f r o m  v a r i o u s  t e r r i t o r i e s  t o  t h e  p r i m a r y  m a r k e t s  a n d  m a n y  o t h e r  s i t u a t i o n s  
w e r e  i n v o l v e d  i n  t h e  m a k i n g  o f  r a t e s ;  a n d  m u c h  o f  t h o  t r a f f i c  o f  n o w  i n d u s 
t r i e s  o r  t h o  d e v e l o p m e n t  o f  n e w  t e r r i t o r i e s  h a s  b e e n  c a r r i e d  b y  t h o  r a i l r o a d s  
a t  m a t e r i a l l y  l o w o r  r a t e s  t h a n  t h e  c o s t  t o  t r a n s p o r t .

“ F o r  y e a r s  p r i o r  t o  a n d  d u r i n g  t h e  w a r  t h o  r a i l r o a d s  h a d  b e e n  t r y i n g  t o  
g e t  a n  i n c r e a s e  i n  r a t e s ,  b u t  I t  w a s  n o t  u n t i l  t h e  a d v e n t  o f  t h e  U .  S .  R a i l r o a d  
a d m i n i s t r a t i o n  t h a t  a n y  a p p r e c i a b l e  r e l i e f  w a s  r e c e i v e d .  A  2 5 %  i n c r e a s o  
i n  a l l  f r e i g h t  r a t e s  o f  t h e  c o u n t r y  w a s  m a d e  b y  d i r e t e t i o n  o f  t h a t  A d m i n i s 
t r a t i o n ,  e f f e c t i v e  J u n o  2 5  1 9 1 8 .

" I n  m a k i n g  t h i s  d e c i s i o n  t h e  v a l u a t i o n  o f  t h o  r a i l r o a d s  w a s  n o t  e v e n  
t h o u g h t  o f  i n  c o n n e c t i o n  t h e r e w i t h .  T h e  o n l y  t i m e  t h e  v a l u a t i o n  o f  t h o  
r a i l r o a d  p r o p e r t i e s  w a s  o v e r  c o n s i d e r e d  w a s  i n  t h e  a d v a n c e  g r a n t e d  b y  t h e  
I . - S .  C .  C o m m i s s i o n  A u g .  2 6  1 9 2 0 ,  w h e n  t h o  u n p a r a l l e l e d  i n c r e a s e  o f  3 5 %  
w a s  p e r m i t t e d  t h e  W e s t e r n  r a i l r o a d s .  T h e  b a s i s  o f  t h i s  r a t e  w a s  t h e  v a l u a 
t i o n  o f  t h o  r o a d s  a s  d e t e r m i n e d  b y  t h o  I . - S .  C .  C o m m i s s i o n  i t s e l f .

“ I n  m a k i n g  t h e  r e c e n t  r e d u c t i o n s  i n  r a t e s  t h e  C o m m i s s i o n  d i d  n o t  i n  a n y  
w a y  u s e  t h o  v a l u a t i o n  o f  t h o  r a i l r o a d s .  T h i s  i s  p l a i n l y  s h o w n  b y  t h e  f a c t  
t h a t  t h o  r e t u r n  w a s  o n l y  3 . 3 %  o n  t h e  v a l u a t i o n .

" M o s t  o f  t h e  t a l k  a b o u t  o v e r c a p i t a l i z a t i o n  i s  t h o  w i l d e s t  k i n d  o f  e x a g g e r a 
t i o n .  T h e r e  I s  n o  d o u b t  t h a t  r a t e s  m u s t  b e  f u r t h e r  r e d u c e d ,  b u t  t h i s  m u s t  
c o m e  t h r o u g h  r e d u c e d  l a b o r  a n d  o p e r a t i n g  c o s t s  a n d  w h e n  t h e s e  r e d u c t i o n s  
a r e  m a d e  t h e y  w i l l  b e a r  l i t t l e  r e l a t i o n  t o  t h o  v a l u a t i o n  o f  t h e  p r o p e r t i e s  
r e q u i r e d  t o  m o v e  t h o  t r a f f i c . ” — V .  1 1 4 ,  p .  1 7 6 4 ,  1 6 4 3 .

C in c in n a ti L aw ren cebu rg  & A urora El. S treet R y.—
T h e  f i r s t  d e f i n i t e  s t e p  h a s  b e e n  t a k e n  t o w a r d  t h e  c o n s t r u c t i o n  o f  a n  e x 

t e n s i o n  o f  t h e  r o a d  ( a b o u t  6  m i l e s )  f r o m  A n d e r s o n  F e r r y ,  i t s  C i n c i n n a t i  
t e r m i n a l ,  t o  t h o  D i x i e  T e r m i n a l ,  w h i c h  w i l l  c o s t  a p p r o x i m a t e l y  $ 7 5 0 , 0 0 0 .  
A c t u a l  w o r g  w i l l  b e  s t a r t e d  w i t h i n  3 0  d a y s .  T h e  W e s t  E n d  T e r m i n a l  &  
R y .  C o . ,  w h i c h  w i l l  b u i l d  t h e  e x t e n s i o n ,  h a s  b e e n  i n c o r p o r a t e d  i n  O h io  
w i t h  a  c a p i t a l  o f  $ 1 0 , 0 0 0 .

T h o  P r e f e r r e d  s t o c k  o f  t h o  W e s t  E n d  T e r m i n a l  &  R y .  C o . ,  i t  i s  s t a t e d ,  
w i l l  b e  o f f e r e d  t o  p a t r o n s  o f  t h o  C i n c i n n a t i  L a w r e n c e b u r g  &  A u r o r a  E l e c 
t r i c  S t r e e t  R y .

T h o  o f f i c i a l s  w i l l  a p p l y  f o r  a  f r a n c h i s e  t o  o p o r a t o  f r o m  t h e  C i t y  o f  C i n 
c i n n a t i .  ( “ E l e c t r i c  R y .  J o u r n a l ”  M a y  1 3 . ) — V .  1 1 4 ,  p .  2 1 1 5 .

C leveland  P a in esv ille  & E astern  R R .— N e w  F r a n c h is e .
P r o v i s i o n s  f o r  r e g u l a t i o n  o f  f a r e s  a t  t h o  e n d  o f  1 0  y e a r s  a n d  o v o r y  5  y e a r s  

t h e r e a f t e r  a r e  i n c l u d e d  i n  t h o  s u b s t i t u t e  f r a n c h i s e  n o w  b e i n g  c o n s i d e r e d  
b y  t h e  E u c l i d  ( O . )  C i t y  C o u n c i l .  T b o  f r a n c h i s e ,  i f  a c c e p t e d ,  w i l l  r u n  f o r  
2 5  y e a r s .  T h e  f o r m e r  o r d i n a n c e ,  c h a n g e d  a t  t h o  r e q u e s t  o f  t h o  C o u n c i l ,  
w a s  f o r  1 0  y e a r s .  T h o  n o w  f r a n c h i s e  n o w  b e i n g  c o n s i d e r e d  p l a c e s  t h o  f a r o  
a t  5  c e n t s  f n  E u c l i d  a n d  c o m m u t a t i o n  t i c k e t s  a t  2  c e n t s .  ( “ E l e c t r i c  R y .  
J o u r n a l ”  M a y  1 3 . ) — V .  1 1 2 .  p .  2 7 4 7 .

C olorado M idland R R .— D i s s o l v e d .—
T h e  C o l o r a d o  M i d l a n d  R R . ,  w h i c h  w a s  o r g a n i z e d  b y  A .  E .  C a r l t o n  a n d  

a s s o c i a t e s  t o  a c q u i r e  t h e  p r o p e r t i e s  o f  t h o  C o l o r a d o  M i d l a n d  R y .  a t  r e c e i v e r ’s  
s a l e  s e v e r a l  y e a r s  a g o ,  h a s  b e e n  d i s s o l v e d .  A l l  d e b t s  h a v e  b e e n  d i s c h a r g e d .  
T h o  s t o c k h o l d e r s  h a v e  r e c e i v e d  s u b s c r i p t i o n s  i n  f u l l  i n  c a s h  a n d  t h e r e  a r e
s u f f i c i e n t  f u n d s  i n  t h o  c o m p a n y 's  t r e a s u r y  t o  p a y  a  s u b s t a n t i a l  d i v i d e n d .  

N c r w s .” ) — V .  1 1 3 ,  p .  1 8 8 7 .'B o s t o n  " F i n a n c i a l

Commonwealth Power, Ry. & Light Co .— N e w  F in a n c 
i n g , & c .— O w n e r s h ip  o f  A l l  C o n tr o l le d  E le c t r ic  L i g h t ,  P o w e r  
a n d  G a s  C o s .  G r o u p e d  i n t o  O n e  C o m p a n y .—

P r e s .  G o o .  E .  H a r d y  i n  a  l e t t e r ,  d a t e d  M a y  1 6 ,  t o  t h o  s t o c k h o l d e r s  s a y s :  
W e  h a v e  j u s t  m a d e  a  c o n t r a c t  c o n t e m p l a t i n g  t h e  s a l e  o f  a n  i s s u e  o f  $ 1 2 , 

5 0 0 , 0 0 0  2 5 - y e a r  6 %  S e c u r e d  S i n k i n g  F u n d  G o l d  b o n d s  ( se o  C o m m o n w e a l t h  
P o w e r  C o r p .  b e lo w ] ,  t h e  p r o c e e d s  o f  w h i c h  w i l l  b o  a p p l i e d  t o  t h e  p a y m e n t  o f  
b a n k  d e n t  d u o  N o v .  1 1 9 2 2 ,  a n d  C o n v e r t i b l e  b o n d s  d u o  M a y  1 1 9 2 3 .  T h i s  
p r o v i d e s  f o r  a l l  t h o  d e b t  f o  t h o  c o m p a n y  e x c e p t  t h o  $ 1 , 6 9 6 ,0 0 0  S e r i a l  N o t e s  
m a t u r i n g  M a y  1 1 9 2 3 - 2 4  a n d  J u n e  1 1 9 2 3 - 2 4 ,  a n d  o t h e r  i t e m s  a g g r e g a t i n g  
$ 4 5 4 , 6 1 0 ,  a n d  $ 3 , 4 9 0 ,4 6 6  o u t s t a n d i n g  s c r i p  i s s u e d  i n  l i e u  o f  c a s h  d i v i d e n d s ,  
m a t u r i n g  F e b .  1 1 9 2 4 ,  1 9 2 5 ,  1 9 2 6  a n d  1 9 2 7 .

I n  a r r a n g i n g  t h i s  f i n a n c i n g  i t  w a s  f o u n d  d e s i r a b l e  t o  g r o u p  i n t o  o n e  c o m -

B t h o  o w n e r s h i p  o f  a l l  t h o  c o n t r o l l e d  c o m p a n i e s  e n g a g e d  i n  t h o  e l e c t r i c  
_ , p o w e r  a n d  g a s  b u s i n e s s ,  a n d  t o  t h i s  e n d  t h o  o r g a n i z a t i o n  o f  a  n o w

c o m p a n y ,  k n o w n  a s  “ C o m m o n w e a l t h  P o w e r  C o r p . , ”  h a s  b e e n  e f f e c t e d ,  t o  
a c q u i r o  t h o  c o m m o n  s t o c k s  o f  C o n s u m e r s ’ P o w e r  C o . ,  C e n t r a l  I l l i n o i s  
L i g h t  C o . ,  I l l i n o i s  P o w e r  C o . ,  S o u t h e r n  I n d i a n a  G a s  &  E l e c t r i c  C o . ,  a n d  
t h o  S p r i n g f i e l d  L i g h t ,  H e a t  &  P o w e r  C o . ,  t o g e t h e r  w i t h  $ 5 , 3 1 8 ,5 0 0  o f  t i i o  
p r e f e r r e d  s t o c k s  o f  s o m o  o f  t h e s e  c o m p a n i e s ,  a i l  o f  w h i c h  s t o c k s  h a v e  b e e n  
p l e d g e d  a s  c o l l a t e r a l  t o  t h e  $ 1 2 , 5 0 0 ,0 0 0  2 5 - y e a r  b o n d s  t o  b o  s o l d .  A l l  o f  
t h o  P r e f e r r e d  a n d  C o m m o n  s t o c k  o f  “ C o m m o n w e a l t h  P o w e r  C o r p . ”  c o m e s  
i n  o  t h e  t r e a s u r y  o f  t h o  C o m m o n w e a l t h  P o w e r ,  R y .  &  L i g h t  C o . ,  e i t h e r  
d i r e c t l y  o r  t h r o u g h  i t s  s u b s i d i a r y ,  t h o  U n i o n  R y . ,  G a s  &  E l e c .  C o . ,  s o  t h a t  
t h e  e q u i t y  o w n e r s h i p  o f  t h i s  c o m p a n y  i s  n o t  i n  a n y  w a y  a d v e r s e l y  a f f e c t e d  
t h r o u g h  t h e  n e w  i s s u e  o f  b o n d s .

W i t h i n  a  s h o r t  t i m e  w o  e x p e c t  t o  s u b m i t  t o  t h e  s t o c k h o l d e r s  a  p l a n  f o r  
t h e  c o n v e r s i o n  o f  t h e i r  P r e f e r r e d  s t o c k  a n d  s c r i p  i n t o  P r e f e r r e d  s t o c k  o f  
“ C o m m o n w e a l t h  P o w e r  C o r p . , ”  t h o  d e t a i l s  o f  w h i c h  p l a n  a r o  n o w  b e i n g  
c o n s i d e r e d .  ( C o m p a r e  C o m m o n w e a l t h  P o w e r  C o r p .  u n d e r  “ I n d u s t r i a l s ”  
b e l o w . ) — V . 1 1 4 ,  p .  3 0 5 ,  1 1 7 8 .

D etroit U nited  R ailw ays .— C i ty  O p e r a t i o n .—
T h e  t r a n s f e r  o f  D e t r o i t  U n i t e d  R a i l w a y  l i n e s  t o  t h o  c i t y  o f  D e t r o i t  t o o k

f) la c o  M a y  1 5 .  T h o  c o m p a n y  w i l l  o p e r a t e  t h o  s h o r t  l i n e s  o u t s i d e  t h e  c i t y  
i m i t s .  T h o  l i n e s  t a k e n  o v e r  a n d  t h o s o  a l r e a d y  c o n s t r u c t e d  b y  t h e  c i t y  

w i l l  b e  o p e r a t e d  b y  t h o  D e p a r t m e n t  o f  S t r e e t  R a i l w a y s .
P r e l i m i n a r y  t o  t h e  h a n d i n g  o v e r  o f  t h e  l i n e s  t o  t h e  c i t y ,  t h e  c i t y  p a i d  o v e r  

a  t o t a l  o f  $ 3 , 1 7 7 ,0 0 0  t o  E l l i o t t  G .  S t e v e n s o n ,  C h i e f  C o u n s e l  a n d  a c t i n g  
P r e s i d e n t  o f  D .  U .  R .  O f  t h i s  a m o u n t .  $ 2 , 7 7 0 ,0 0 0  i s  t o  t a k e  c a r e  o f  t h o  
f i r s t  d o w n  p a y m e n t  o n  t h o  p u r c h a s e  c o n t r a c t  o f  $ 1 9 , 8 5 0 ,0 0 0 .

A c c o r d i n g  t o  D e t r o i t  d i s p a t c h e s ,  t h o  p a y m e n t s  w e r o  m a d e  i n  t h r e o  c h e c k s .  
O n e  c h e c k  f o r  $ 2 , 5 0 0 ,0 0 0  w a s  m a d o  o u t  t o  t h o  G u a r a n t y  T r u s t  C o . .  N o w  
Y o r k ,  a s  t r u s t e e  f o r  a  b o n d  i s s u e  o f  t h e  D .  U .  I t .  A n o t h e r  f o r  $ 2 7 7 ,0 0 0  
w a s  m a d e  o u t  d i r e c t  t o  t h o  D .  U .  I t .  T h o  t h i r d  c h e c k  w a s  f o r  $ 4 0 0 ,0 0 0  
w o r t h  o f  s u p p l i e s  w h i c h  t h e  c i t y  t o o k  o v e r  f r o m  t h e  c o m p a n y .  S e e  a g r e e 
m e n t  f o r  p u r c h a s e  o f  l i n e s  i n  V .  1 1 4 ,  p .  1 1 7 8 .— V .  1 1 4 ,  p .  2 0 1 1 .

E astern  M assach u setts  S tree t R y.— S to c k  A u t h o r i z e d .—■
T h o  M a s s .  D e p t ,  o f  P u b l i c  U t i l i t i e s  h a s  a p p r o v e d  t h e  i s s u a n c e  o f  1 3 ,0 2 5  

a d d i t i o n a l  s h a r e s  o f  C o m m o n  s t o c k  ( p a r  $ 1 0 0 ) .  T h i s  b l o c k  o f  s t o c k  i s  
i s s u e d  f o r  t h o  p u r p o s e  o f  m a k i n g  f i n a l  s e t t l e m e n t  o f  a c c o u n t s  b e t w e e n  t h e  
c o m p a n y  a n d  t h e  r e o r g a n i z a t i o n  m a n a g e r s  a n d  h a s  n o  o t h e r  s i g n i f i c a n c e .  
S e e  V .  1 1 4 ,  p .  1 8 9 1 .  2 1 1 5 .

G eorgia R ailw ay & Pow er Co.— P o w e r  D e v e lo p m e n t ,  & c .
T h o  c o m p a n y  a u t h o r i z e s  t h e  f o l l o w i n g :
P l a n s  f o r  t h e  e x p e n d i t u r e  o f  a n  a d d i t i o n a l  $ 2 ,5 3 3 ,3 0 0  u p o n  t h e  e x t e n s i o n  

o f  i t s  e l e c t r i c  l i n e s  a n d  t h o  d e v e l o p m e n t  o f  i t s  p o w e r  f a c i l i t i e s  a r e  a n n o u n c e d .  
W o r k  o n  t h e  d e v e l o p m e n t  p r o g r a m  w i l l  b o  s t a r t e d  a s  s o o n  a s  t h o  G e o r g i a  
R a i l r o a d  C o m m i s s i o n  h a s  a u t h o r i z e d  b o n d  i s s u e s  t o  c o v e r  t h o  o x p o n s e .  T h e  
b o n d s  a r o  t o  b o  a  p a r t  o f  t h o  $ 3 0 ,0 0 0 ,0 0 0  i s s u e  a u t h o r i z e d  s o m o  y e a r s  a g o  
s u b j e c t  t o  t h e  a p p r o v a l  o f  t h e  C o m m i s s io n .

R a p i d  p r o g r e s s  i s  b e i n g  m a d e  o n  t h e  h y d r o - e l e c t r i c  p o w e r  d e v e l o p m e n t  
o f  t h e  T u g a l o  R i v e r  i n  G e o r g i a  b y  t h e  c o m p a n y ,  w h i c h ,  w h e n  c o m p l e t e d ,  
w i l l  a d d  a p p r o x i m a t e l y  8 8 , 0 0 0  h .  p .  t o  t h o  c o m p a n y ’s  p r e s e n t  d e v e l o p e d  
c a p a c i t y ,  a n  i n c r e a s o  o f  a p p r o x i m a t e l y  5 0 % .  T i l l s  d e v e l o p m e n t  w i l l  a s s u r e  
s u f f i c i e n t  c h e a p  e l e c t r i c  p o w e r  f o r  t h e  i n d u s t r i a l  d i s t r i c t s  o f  N o r t h  G e o r g i a  
a n d ,  i t  i s  h o p e d ,  w i l l  e n c o u r a g e  a  f u r t h e r  d e v e l o p m e n t  o f  m a n u f a c t u r i n g  
c o n c e r n s  i n  t h i s  r e g i o n .

T h o  f i r s t  c o f f e r  d a m  o n  t h o  T u g a l o  R i v e r  h a s  b e e n  c o m p l e t e d  a n d  p o u r i n g  
o f  c o n c r e t e  f o r  t h o  i m m e n s e  s t o r a g o  d a m  w i l l  b o  c o m m e n c e d  a b o u t  J u l y  1 . 
W o r k ,  w h i c h  w a s  s t a r t e d  o n  t h i s  p r o j e c t  i n  1 9 1 7  a n d  s u s p e n d e d  o n  a c c o u n t  
o f  w a r  c o n d i t i o n ,  w a s  r e s u m e d  i n  J a n u a r y  o f  t h i s  y e a r .  I t  i s  e x p e c t e d  t h a t  
t h e  j o b  w i l l  b o  f i n i s h e d  i n  J a n .  1 9 2 4 .— V . 1 1 4 ,  p .  2 1 1 5 ,  1 7 6 5 .

G reat N orthern  R y .—B o n d s  C a l le d  f o r  R e d e m j t i o h .—
S e e  N o r t h e r n  P a c i f i c  R y .  b e lo w  a n d  a l s o  a d v e r t i s e m e n t  p a g e s . — V .  1 1 4 ,  

p .  2 1 1 5 .

In terb o ro u g h  C onso lidated  Corp.— P l a n ,  & c .—
S e e  I n t e r b o r o u g h  R a p i d  T r a n s i t  b e lo w  a n d  c o m p a r o  V .  1 1 4 ,  p .  2 0 1 1 .

In terb o ro u g h  R apid  T ran sit Co.— I n t e r b o r o u g h - M a n 
h a t t a n  R e a d j u s t m e n t  P l a n .—Tho plan of readjustment for the 
Manhattan Elevated and Interborough properties dated 
May 1 1922 (outlined in V. 114, p. 2011) has been approved 
by the directors of both companies and by the committees 
representing tho different security holders of both companies. 
Announcements by the several committees may be found in 
tho advertising columns of to-day’s issue.

The main purpose of the plan is to provide for the capital 
requirements and arrears of the Interborough system and to 
readjust the Manhattan dividend rental.

Committees Approving Plan.— T h e  c o m m i t t e e s  w h i c h  h a v o  a p p r o v e d  t h e  
p l a n  d a t e d  M a y  1 1 9 2 2  a n d  t h o  a g r e e m e n t  d a t e d  M a y  1 1 9 2 2  ( s e e  a l s o  
V .  1 1 4 ,  p .  2 0 1 3 )  a r o :

( 1 )  Interborough Rapid Transit Co. Bondholders’ A Noteholders' Committee.
J .  P .  M o r g a n ,  C h a i r m a n .  .  .

( 2 )  Manhattan Rg. Stockholders' Committee.— A l v i n  W .  K r e c h ,  C h a i r m a n .
( 3 )  Interborough-Metropolitan Co. 4 lA %  Bondholders' Committee.— G r a y s o n  

M . - P .  M u r p h y ,  C h a i r m a n .
Digest  of Sta te m e n t  by  President F ra n k  Hedley.

U n l e s s  s u c h  a  p l a n  a s  t h a t  n o w  p r o p o s e d  c a n  b e  c o n s u m m a t e d  a  r e c e i v e r 
s h i p  o f  t h o  c o m p a n y  i s  i n e v i t a b l e .  S u c h  a  r e c e i v e r s h i p  w o u l d  a l m o s t  
c e r t a i n l y  b o  f o l l o w e d  b y  t h e  s e p a r a t i o n  o f  t h o  M a n h a t t a n  e l e v a t e d  l i n e s  
f r o m  t h o  I n t e r b o r o u g h  l i n e s  a n a  y e a r s  o f  e x p e n s i v e  l i t i g a t i o n  b e tw e o n  t h e  
t w o  c o m p a n i e s .

I t  i s  b e l l o v e d  t o  b e  n o t  o n l y  t o  t h e  a d v a n t a g e  o f  t h o  t r a v e l i n g  p u b l i c  
b u t  a l s o  t o  t h o  a d v a n t a g e  o f  b o t h  t h e  I n t e r b o r o u g h  a n d  M a n h a t t a n  c o m 

p a n i e s  a n d  t h e i r  s e c u r i t y  h o l d e r s  t h a t  s u c h  a  r e c e i v e r s h i p  s h o u l d  b o  a v o id e d !  
a n d  t h a t  t h o  l i n e s  o f  t h o  t w o  c o m p a n i e s  s h o u l d  c o n t i n u e  t o  b e  o p e r a t e d  a s  
p a r t s  o f  t h e  s a m e  s y s t e m .  H o l d e r s  o f  t h o  s e v e r a l  s e c u r i t i e s  o f  t h o  c o m p a n i e s  
i n v o l v e d  a r o  t h e r e f o r e  u r g e d  p r o m p t l y  t o  a s s e n t  t o  t h e  p l a n .

Digest of Sta tem en t  of Committee of w hich  J. P. Morgan is Chm n .
T h o  c o m m i t t e e ,  o r g a n i z e d  i n  1 9 1 9  i n  t h o  i n t e r e s t  o f  t h e  h o l d e r s  o f  th e -  

1 s t  &  R e f .  M t g o .  5 %  b o n d s  a n d  3 - Y e a r  S e c u r e d  C o n v .  7 %  n o t e s  o f  I n t e r 
b o r o u g h  C o m p a n y ,  l i a s  a p p r o v e d  a n d  a d o p t e d  t h e  p l a n ,  a n d  r e c o m m o n d s  
p a r t i c i p a t i o n  i n  t h o  p l a n  b y  t h o  h o l d e r s  o f  t h o  b o n d s  a m i  n o t e s  b y  t h o  d e p o s i t  
o f  s u c h  s e c u r i t i e s  w i t h  o n e  o f  t h o  d e p o s i t a r i e s  o f  t h o  c o m m i t t c o  n a m e d  b e l o w .

T n o  c o m m i t t e e  s e r v o s  w i t h o u t  c o m p e n s a t i o n ,  a n d  n o  e x p e n s e s  w h a t e v e r  
w i l l  b o  c h a r g e a b l e  a g a i n s t  t h e  d e p o s i t o r s  o r  t h o  d e p o s i t e d  s e c u r i t i e s .  I n  
c a s e  t h e  p l a n  b o  a b a n d o n e d  o r  a  s u b s t i t u t e  p l a n  a d o p t e d ,  d e p o s i t o r s  w i l l  
h a v o  t h e  r i g h t  t o  w i t h d r a w  t h e i r  d e p o s i t e d  s e c u r i t i e s  a s  p r o v i d e d  i n  th e -  
a g r e e m e n t ,  l i k e w i s e  w i t h o u t  c h a r g e .

B o n d s  a n d  n o t e s  d e p o s i t e d  m u s t  b e a r  a l l  u n m a t u r e d  c o u p o n s ,  a n d  m u s t  
b e  i n  n e g o t i a b l e  f o r m .  C e r t i f i c a t e s  o f  d e p o s i t  o f  t h e  b o n d s  w i l l  b e a r  a  
w a r r a n t  f o r  t h e  c o l l e c t i o n  o f  t h o  i n t e r e s t  o n  t h e  b o n d s  p a y a b l e  J u l y  1 1 9 2 2 ,  
w h e n  a n d  a s  r e c e i v e d  b y  t h e  c o m m i t t e o  f r o m  t h o  c o m p a n y .  A p p l i c a t i o n  
w i l l  b o  m a d o  t o  l i s t  c e r t i f i c a t e s  o f  d e p o s i t  o f  t h e  b o n d s  o n  t h o  N o w  Y o r k  
S t o c k  E x c h a n g e .  . ,

I t  i s  m o s t  i m p o r t a n t  t h a t  t h e  p l a n  b e c o m e  o p e r a t i v e  p r o m p t l y  i f  a  r e 
c e i v e r s h i p  i s  t o  do a v o i d e d .  H o l d e r s  o f  t h e  b o n d s  a n d  n o t e s  a r o  t h e r e f o r e  
u r g e d  t o  d e p o s i t  t h e i r  s e c u r i t i e s  i m m e d i a t e l y .  „  , ,

Depositaries.— B a n k e r s  T r u s t  C o . ,  1 6  W a l l  S t . ,  N o w  Y o r k .  S u b - d e 
p o s i t a r i e s :  H a r r i s  T r u s t  &  S a v i n g s  B a n k ,  1 11  W e s t  M o n r o o  S t . ,  C h i c a g o ,
111.; O l d  C o l o n y  T r u s t  C o . ,  17  C o u r t  S t . ,  B o s t o n ,  M a s s . ,  a n d  U n i o n  T r u s t  
C o . ,  3 3 5  F o u r t h  A v o . ,  P i t t s b u r g h ,  P a .
Digest of Sta te m e n t  b y  M a n h a tta n  R y . Stockh olders’ Committee.

H o l d e r s  o f  M a n h a t t a n  R y .  c a p i t a l  s t o c k  m a y  b e c o m e  p a r t i e s  t o  t h e  p l a n  
b y  d e p o s i t i n g  t h e i r  c e r t i f i c a t e s  o f  s t o c k  w i t h  E q u i t a b l e  T r u s t  C o .  o f  N e w  
Y o r k ,  3 7  W a l l  S t . ,  N .  Y . ,  d e p o s i t a r y .

A l l  s t o c k  c e r t i f i c a t e s  d e p o s i t e d  m u s t  b o  in  n e g o t i a b l e  f o r m  a n d  m u s t  b e  
d u l y  e n d o r s e d  i n  b l a n k  f o r  t r a n s f e r  o r  b o  a c c o m p a n i e d  b y  p r o p e r  t r a n s f e r s  
i n  b l a n k  d u l y  e x e c u t e d .  .  . . . .

D e p o s i t s  o f  s t o c k  m u s t  b o  m a d e  o n  o r  b e f o r e  J u n e  1 5  1 9 2 2 ,  a f t e r  w h i c h  
d a t o  n o  d e p o s i t s  w i l l  b e  r e c e i v e d  e x c e p t  u p o n  s u c h  t e r m s  a n d  c o n d i t i o n s  a s  
t h e  c o m m i t t c o  m a y  d e t e r m i n e .

Digest of State m en t b y  Interboroug h-Metropolitan \ XA %  Bond  
holders’ Committee.

T h o  p l a n  g i v e s  t o  h o l d e r s  o f  I n t e r b o r o u g h - M e t r o p o l i t a n  C o l l a t e r a l  T r u s t  
4  %% K o ld  b o n d s  ( a n d  o f  c e r t i f i c a t e s  o f  d o p o s i t  i s s u e d  b y  G u a r a n t y  T r u s t  C o .  
o f  N e w  Y o r k  u n d e r  t h e  a g r e e m e n t  d a t e d  F o b .  2 7  1 9 1 9  r e p r e s e n t i n g  s a i d  
b o n d s ) ,  a n d  o f  I n t e r b o r o u g h  R a p i d  T r a n s i t  C o .  s t o c k ,  t h o  o p t i o n  ( 1 )  o f  
p u r c h a s i n g ,  a t  t h e i r  p r i n c i p a l  a m o u n t  a n d  a c c r u e d  i n t e r e s t ,  n o w  I n t e r 
b o r o u g h  R a p i d  T r a n s i t  C o .  1 0 - Y e a r  6 %  g o l d  n o t e s  ( t o  b o  i s s u e d  u n d e r  t h e  
p l a n  t o  t h b  a m o u n t  o f  $ 1 0 , 5 0 0 ,0 0 0 )  t o  a n  a m o u n t  e q u a l  t o  1 6 %  o f  t h e  
p r i n c i p a l  a m o u n t  o f  t h e i r  b o n d s ,  o r  3 2 %  o f  t h e  p a r  v a l u e  o f  t h e i r  s t o c k ,  a s  
t h o  c a s e  m a y  b o ,  o r .  ( 2 )  o f  s u r r e n d e r i n g  6 0 %  o f  t h e i r  b o n d s  o r  s l o c k ,  a s  t h o  
c a s e  m a y  b o ,  f o r  d e l i v e r y  t o  a n  u n d e r w r i t i n g  s y n d i c a t e  f o r m e d  a s  h e r e i n a f t e r  
s t a t e d .  T h o  p u r c h a s e  p r i c e  o f  t h o  n o w  n o t e s  s h a l l  b e  p a y a b l e  u p o n  t h i r t y  
d a  v s ’ n o t i c e  a f t e r  t h e  p l a n  i s  d e c l a r e d  o p e r a t i v e .

G .  M . - P .  M u r p b y  &  C o . ,  J .  &  W .  S e l i g m a n  & C o . ,  K i d d e r ,  P e a b o d y  Q  
C o .  a n d  G u a r a n t y  C o . ,  N o w  Y o r k ,  a s  s y n d i c a t e  m a n a g e r s ,  h a v e  f o r m e d  a n  
u n d e r w r i t i n g  s y n d i c a t e  t o  p u r c h a s e  s u c h  o f  s a i d  $ 1 0 ,5 0 0 ,0 0 0  o f  n o w  I n t e r 
b o r o u g h  1 0 - Y e a r  6 %  g o l d  n o t e s  a s  a r o  n o t  t a k e n  u p o n  t h o  s u b s c r i p t i o n  
o f f e r s  m a d o  t o  t h o  h o l d e r s  o f  I n t e r b o r o u g h - M e t r o p o l i t a n  C o l l a t e r a l  T r u s t  
■DA% S o l d  b o n d s  a n d  I n t e r b o r o u g h  R a p i d  T r a n s i t  C o .  s t o c k ,  a n d  t o  b e  
m a d e  t o  h o l d e r s  o f  P r e f e r r e d  a n d  C o m m o n  s t o c k  o f  I n t e r b o r o u g h  C o n s o l i 
d a t e d  C o r p .  a s  s t a t e d  i n  t h e  p l a n .

H o l d e r s  o f  I n t e r b o r o u g h - . M e t r o p o l i t a n  C o l l a t e r a l  T r u s t  4 14% g o l d  l x m d s  
a n d  I n t c r b o r o t i g h  R a p i d  T r a n s i t  C o .  s t o c k  m a y  b e c o m e  p a r t i e s  t o  t h o  p l a n  
b y  d e p o s i t i n g  t h e i r  b o n d s  o r  s t o c k ,  a s  t h e  c a s o  m a y  b e ,  w i t h  G u a r a n t y  T r u s t  
C o . ,  N e w  Y o r k ,  1 4 0  B r o a d w a y ,  N e w  Y o r k ,  t h o  d e p o s i t a r y ,  o n  o r  b e f o r e  
J u n o  1 4  1 9 2 2 .  A f t e r  t h a t  d a t e  n o  d e p o s i t s  w i l l  b o  r e c e i v e d  e x c e p t  u p o n  
s u c h  t e r m s  a n d  c o n d i t i o n s  a s  t h e  c o m m i t t e o  m a y  d e t e r m i n e .  _ ***

B o n d s  p r e s e n t e d  f o r  d e p o s i t  m u s t  b o  n e g o t i a b l e  i n  f o r m ,  a n d  i f  c o u p o n  
b o n d s  m u s t  b e a r  A p r i l  1 1 9 1 9  a n d  a l l  s u b s e q u e n t  c o u p o n s ,  a n d  i f  r e g i s t e r e d  
b o n d s  m u s t  b e  a c c o m p a n i e d  b y  p r o p e r l y  e x e c u t e d  t r a n s f e r s  i n  b l a n k .  iM

C e r t i f i c a t e s  f o r  s t o c k  p r e s e n t e d  f o r  d e p o s i t  m u s t  b o  p r o p e r l y  e n d o r s e d  
i n  b l a n k  f o r  t r a n s f e r  o r  a c c o m p a n i e d  b y  s u f f i c i e n t  i n s t r u m e n t s  o f  t r a n s f e r  
i n  b l a n k ,  a n d  i f  t h o  c e r t i f i c a t e s  o f  d e p o s i t  t h e r e f o r  a r o  t o  b o  i s s u e d  in  a n y  
n a m e  o t h e r  t h a n  t h a t  In  w h i c h  t h e  s t o c k  c e r t i f i c a t e  s t a n d s ,  s t o c k  t r a n s f e r  
s t a m p s  m u s t  b e  p r o v i d e d .
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May 20 1922.] T H E  C H R O N I C L E

H o l d e r s  o f  s a i d  n o n d s  a n d  s t o c k  m u s t ,  a t  t h o  t i m e  o f  s u c h  d e p o s i t ,  m a k e  
t h o i r  e l e c t i o n  e i t h e r  t o  p u r c h a s e  n e w  I n t e r b o c o u g h  1 0 - Y e a r  6 %  g o l d  n o t e s  
o r  t o  s u r r e n d e r  6 0 %  o f  t l i e i r  b o n d s  a n d  s t o c k .

H o l d e r s  o f  c e r t i f i c a t e s  o f  d e p o s i t  i s s u e d  b y  G u a r a n t y  T r u s t  C o .  u n d e r  t h o  
a g r e e m e n t  d a t e d  F o b .  2 7  1 9 1 9  r e p r e s e n t i n g  I n t e r b o r o u g h - M e t r o p o l i t a n  
C o l l a t e r a l  T r u s t  4 1 - %  g o l d  b o n d s ,  w h o  d o  n o t  w i t h d r a w  f r o m  s a i d  a g r e e 
m e n t  d a t e d  F o b .  2 7  1 9 1 9  o n  o r  b e f o r o  J u n o  1 4  1 9 2 2 .  b e i n g  3 0  d a y s  f r o m  
t h e  d a t e  o f  t i n ;  f i r s t  p u b l i c a t i o n  o f  t h i s  n o t i c o ,  s h a l l  b o  c o n c l u s i v e l y  a n d  
f i n a l l y  d e e m e d  f o r  a l l  p u r p o s e s  t o  h a v e  i r r e v o c a b l y  w a i v e d  t h o  r i g h t  o f  
w i t h d r a w a l  a n d  t h o  M a y  1 1 9 2 2  a g r e e m o n t  s h a l l  b o  b i n d i n g  u p o n  s u c h  
h o l d e r s  o f  s u c h  c e r t i f i c a t e s  o f  d e p o s i t ,  a l l  o f  w h o m  s h a l l  b o  c o n c l u s i v e l y  a n d  
f i n a l l y  d e e m e d  f o r  a l l  p u r p o s e s  t o  h a v e  a s s e n t e d  t o  t h o  p l a n .

H o l d e r s  o f  s u c h  c e r t i f i c a t e s  d e s i r i n g  t o  e x e r c i s e  s a i d  r i g h t  o f  w i t h d r a w a l  
m u s t ,  o n  o r  b e f o r e  J u n o  14  1 9 2 2 ,  s u r r e n d e r  t o  t h o  d e p o s i t a r y  t h o i r  c e r t i f i 
c a t e s  o f  d e p o s i t ,  in  n e g o t i a b l e  f o r m ,  w i t h  p r o p e r l y  e x e c u t e d  t r a n s f e r s  t h e r e o f ,  
i f  r e g i s t e r e d ,  a n d  p a y  t o  t h e  d e p o s i t a r y  f o r  a c c o u n t  o f  t h o  c o m m i t t e o ,  a s  
t h o i r  c o n t r i b u t i o n  t o w a r d  t h o  c o m p e n s a t i o n  a n d  e x p e n s e s  o f  t h o  c o m m i t t e o ,  
$ 5  f o r  e a c h  S I , 0 0 0  b o n d  r e p r e s e n t e d  b y  s u c h  c e r t i f i c a t e s .

H o l d e r s  o f  s u c h  c e r t i f i c a t e s  w h o  d o  n o t  s o  w i t h d r a w ,  a n d  w h o  d o  n o t  o n  
o r  b e f o r o  J u n o  14  1 9 2 2  p r e s e n t  t h e i r  c e r t  i f i c a t e s  o f  d e p o s i t  t o  t h o  d e p o s i t a r y  
f o r  n o t a t i o n  t h e r e o n  o f  t h o i r  e l e c t i o n  t o  p iu -c h a .s e  n o w  I n t e r l t o r o u g l i  1 0 - Y e a r  
6 %  g o l d  n o t e s ,  s h a l l  b e  c o n c l u s i v e l y  a n d  f i n a l l y  d e e m e d  t o  h a v e  e l e c t e d  
t o  s u r r e n d e r  6 0 %  o f  t h e i r  b o n d s ,  a s  p r o v i d e d  i n  t h o  p l a n .  C o m p a r e  p l a n  
I n  V . 1 1 4 ,  p .  2 0 1 1 ,  2 1 1 6 .

International & Great Northern Ry.— V a l u a t i o n .—
T h e  R e o r g a n i z a t i o n  M a n a g e r s  ( S p o y e r  &  C o .  a n d  .1. &  W .  S e l ig m a n  & 

C o . )  h a v e  c o n f i r m e d  t h o  s t a t e m e n t  t h a t  t h o  T e x a s  U l t .  C o m m i s s io n  h a d  
g r a n t e d  a  v a l u a t i o n  o f  t h o  I n t e r n a t i o n a l  &  G r e a t  N o r t h e r n  p r o p e r t y  o f  
a p p r o x i m a t e l y  $ 3 9 ,0 0 0 ,0 0 0 .  A l t h o u g h  t h i s  v a l u a t i o n  i s  n o t  c o in p l o t o  in  
s o  f a r  a s  w o r k i n g  a s s o t s ,  & c . ,  a r c  c o n c e r n e d ,  i t  w i l l  e n a b l e  t h e  R e o r g a n i z a t i o n  
M a n a g e r s  t o  p r o c e e d  w i t h  t h e  p l a n  o f  r e o r g a n i z a t i o n , w h i c h  i t  i s  h o p e d  w i l l  
b o  r e a d y  w i t h i n  t h o  n e x t  3 0  d a y s . — Y .  1 1 4 , p .  1 8 9 0 .

Interurban Ry. & Terminal Co., C in cin nati.—
J u d g e  J o h n  A .  C a l d w e l l  o f  t h e  H a m i l t o n  C o u n t y  C o m m o n  P l e a s  C o u r t  

h a s  s i g n e d  a n  o r d e r  a u t h o r i z i n g  R e c o i v e r  C h a r l e s  M .  L e s l i e  t o  d i s m a n t l e  
t h o  p r o p e r t i e s  a n d  s e l l  t h e m  a s  j u n k ,  w i t h o u t  f u r t h e r  o r d e r  o f  t h o  C o u r t .  
A  s i m i l a r  o r d e r  a n d  a u t h o r i z a t i o n  h a d  r e c e n t l y  b e e n  m a d e  b y  t h o  O h i o
P .  U .  C o m m i s s i o n .  S e r v i c e s  w e r e  d i s c o n t i n u e d  M a r c h  2 5 .  T h o  p r o c e e d s  
w i l l  b o  u s e d  t o  a p p l y  t o  t h o  c l a i m  o f  t h o  b o n d h o l d e r s .  S c o  V .  1 1 4 ,  p .  1 5 3 3 ,  
7 9 .

Joliet & Eastern Traction Co.— T o  R e s u m e .—
T h i s  r o a d ,  w h i c h  c e a s e d  o p e r a t i o n s  A p r i l  15  w i t h  p e r m i s s i o n  o f  t h e  I l l i n o i s  

C o m m e r c e  C o m m i s s io n ,  m a y  b o  p u t  i n  o p e r a t i o n  a g a i n  i f  F r a n k f o r t  b u s in e s s  
i n t e r e s t s  s u c c e e d  in  a c q u i r i n g  5 2 %  o f  t h e  s t o c k .  I t  is  s t a t e d  t h a t  a t  
p r e s e n t  t h o  c i t i z e n s  o f  F r a n k f o r t  h o l d  a b o u t  3 0 %  o f  t h o  s t o c k .  S e e  V . 
1 1 4 ,  p .  1 6 5 1 .

Lehigh Valley Ry.— N e w  Y o r k  F r e ig h t  S t a t i o n .—
U o r o u g l i  P r e s i d e n t  J u l i u s  M i l l e r  a n n o u n c e d  M a y  1 4  t h a t  h o  h a d  t a k e n  

s t o p s  t o  o u s t  t h o  L e h i g h  V a l l e y  R R .  a n d  t h o  H e r r m a n n  L u m b e r  C o .  f r o m  
, c i t y  p r o p e r t y  a t  12 4 t h  a n d  1 2 5 t h  s t r e e t s  a n d  t h o  E a s t  R i v e r .  T h o  p r o p e r t y  

i s  n e e d e d  f o r  s t r e e t  d e v e l o p m e n t ,  l i e  e x p l a i n e d ,  a n d  u n d e r  t h o  t e r m s  o f  a  
w a t e r  g r a n t  i s s u e d  i n  1 8 6 7 ,  t h e  p r e s e n t  o c c u p a n t s  o f  t h o  p r o p e r t y  m a y  b e  
c o m p e l l e d  t o  b u i l d ,  p a v e  a n d  o t h e r w i s e  i m p r o v o  t h o  p r o p o s e d  n o w  p a r t  o f  
e x i s t i n g  s t r e e t s ,  a f t e r  t h o y  a r e  f o r c e d  t o  v a c a t e .  T h o  l a n d  i s  n o w  o c c u p i e d  
a t  1 2 - l th  S t .  b y  a  f r e i g h t  s t a t i o n  o f  t h o  L e h i g h  V a l l e y ,  a n d  a t  1 2 5 t h  S t .  b y  
t h e  H e r m a n n  L u m b e r  C o . — V .  1 1 4 ,  p .  2 0 1 3 ,  1 5 3 3 .

Long Island RR.—E q u i p m e n t  T r u s t s .—

s t e e l  p a s s e n g e r  m o t o r  c a r s  a n d  1 0  s t e e l  p a s s o n g e r  c a r s  a t  a n  e s t i m a t e d  c o s t  
o f  $ 1 ,2 2 6 .1 7 5 . — V .  1 1 4 , p .  1 7 5 0 .

M adison (Ind.) L igh t & Ry.— New Name.—
T h e  n a m e  o f  t h i s  c o r p o r a t i o n  h a s  b e e n  c h a n g e d  t o  t h e  M a d i s o n  L i g h t  &  

P o w e r  C o . — V .  1 0 7 , p .  8 0 2 .

M aine C entral R R .— New Director.—
E d w a r d  \V . W h e o lc r  o f  B r u n s w i c k ,  M o . ,  h a s  b e e n  e l e c t e d  d i r e c t o r  a n d  

a l s o  a p p o i n t e d  G c n o r a l  C o u n s e l — V .  1 1 4 ,  p .  1 8 9 0 .

M an h attan  R ailw ay.— Readjustment Plan .—
S e o  I n t e r b o r o u g h  R a p i d  T r a n s i t  C o .  a b o v o  a n d  c o m p a r o  V .  1 1 4 ,  p .  2 0 1 3 .

M assach usetts N orth ea stern  R y .— Bonds to Be Extended.
T h e  c o m p a n y  h a s  p e t i t i o n e d  t h o  M a s s  D o p t .  o f  P u b l i c  U t i l i t i e s  f o r  a p 

p r o v a l  o f  e x t e n s i o n  t o  J u n o  1 1 9 2 4  o f  t h e  m a t u r i t y  d a t e  o f  $ 2 3 0 , 0 0 0  1 s t  
M t g e .  5 %  b o n d s  o f  t h o  C i t i z e n s  S t r e e t  R y .  C o .  I n t e r e s t  r a t e  d u r i n g  e x 
t e n s i o n  p e r i o d  w il l  b o  7 % . — V .  1 1 3 , p .  1 8 8 8 .

M inneapolis & St. L ouis R R .— Equip. Notes Offered.—  
Freeman & Go., Now York, are offoring at, prices to yield 
from 5% (o 5.75%, according to maturity, $873,600 6% 
Equipment gold notes (seo advertising pages).

D a t e d  J a n .  1 5  1 0 2 0 . M a t u r i n g  $ 6 7 , 2 0 0  a n n u a l l y  J a n .  1 5  1 9 2 3  t o  J a n .  15 
1 9 3 5 ,  i n c h  I n t e r e s t  p a y a b l e  J .  &  J .  i n  N .  Y .  C i t y .  D e n o m .  $ 1 ,0 0 0  ( c * ) .  
R e d .  a s  a  w hole*  o n l y  lxn\ r] n V  (| a t e .o n  0 0  d a y s ’ n o t i c e  a t  1 0 3  a n d  i n t .  
G u a r a n t y  T r u s t  C o .  o f  N e w  Y o r k  t r u s t e e .

A u t h o r i z e d  a n d  i s s u e d ,  $ 1 , 5 1 2 ,0 0 0 ;  m a t u r e d  a n d  r e t i r e d ,  $ 2 0 1 ,6 0 0 ;  h e l d  
b y  t h e  I ) i r . - G e n .  o t  R i t e .  b o  s u b o r d i n a t e d  t o  t h e  r e m a i n i n g  n o t e s ,  $ 4 3 6 , 
8 0 0 :  b a l a n c e  n o w  o f f e r e d ,  $ 8 7 3 ,6 0 0 .

T h r o u g h  s u p p l e m e n t a l  a g r e e m e n t s ,  3 3  1 - 3 %  o f  t h e  n o t e s  o f  e a c h  m a t u r i t y  
o r i g i n a l l y  i s s u e d  a r e  t o  b o  j s t a m p e d  a s  s u b o r d i n a t e  i n  l i e n  t o  t l i o  a b o v o  
p r i o r  l i e n  n o t e s .  T h e s e  $ 8 / 3 , 6 0 0  n o t e s  c o n s t i t u t e  t h e  e n t i r e  f i r s t  l i e n  i n 
d e b t e d n e s s  o n  e q u i p m e n t  c o s t i n g  o r i g i n a l l y  $ 1 ,5 1 2 ,0 0 0 .  T h i s  e q u i t y ,  
t o g e t h e r  w i t h  t h e  t w o  a n n u a l  I n s t a l l m e n t s  w h i c h  h a v e  m a t u r e d ,  g i v e  t h e s e  
n o t e s  a  p r e s e n t  c a s h  e q u i t y  o f  o v e r  4 2 % .

S e c u r e d  b y  a  p r i o r  l io n  o n  t h e  f o l l o w i n g  s t a n d a r d  r a i l w a y  e q u i p m e n t :  
2 5 0  5 0 - t o n  c o m j i o s i t e  g o n d o l a  c a r s ,  3 0 0  4 0 - t o n - c a p a c i t y  s t e e l  u n d e r 
f r a m e  d o u b l e - s h e a t h e d  b o x  c a r s . — V .  1 1 4 , p .  2 1 1 0 .

M inn. St. P au l & S. S te. Mario Ry.—New President —
G e o r g e  R . 11 u n t i n g t o n ,  V . - P r o s .  &  G e n .  M g r . , h a s  b e e n  e l e c t e d  P r e s i d e n t ,  

s u c c e e d i n g  E d m u n d  1 e n n i n g t o n ,  w h o  h a s  b e e n  e l e c t e d  C h a i r m a n ,  a  n e w l y  
c r e a t e d  p o s i t i o n .  G .  W  • p o l l s t e r ,  S e c r e t a r y ,  h a s  I x 'e n  e l e c t e d  V i c e - P r e s i 
d e n t ,  s u c c e e d i n g  M r .  H u n t i n g t o n . — V . 1 1 4 , p .  2 1 1 0 ,  1 8 9 0 .

Morenci Southern Ry — A b a n d o n m e n t . .—

r o a d ,  
t i o n  i
c o n s t r u c t e d  . - -  . .  _ -• - ^
D o d g e  C o r p . ,  t o  g i v o  t h a t  c o r p o r a !  i o n  a n  o u t l e t  f o r  t h e  p r o d u c t  o f  i t s  m i n e s  
a t  M o r e n c i — V . 1 1 4 . p .  1 0 6 3 .

New York Central RR. A c q u is i t io n .  A  p p r o v e d .—
T h e  I .  S .  C .  C o m m i s s io n  h a s  a u t h o r i z e d  t h o  c o m p a n y  t o  a c q u i r e  c o n t r o l  

o f  t h e  C h i c a g o  R i v e r  &  I n d i a n a  R R .  b y  t h e  p u r c h a s e  o f  n o t  e x c e e d i n g  
$ 7 5 0 ,0 0 0  s t o c k ,  a n d  a l s o  a u th o r i z c 'd  t h e  C h i c a g o  R i v e r  c o m p a n y  t o  a c q u i r e  
c o n t r o l  o f  t h e  p r o p e r t y  o f  t h o  C h i c a g o  J u n c t i o n  R y .  b y  l e a s e .

T h o  C o m m i s s i o n ’s  a u t h o r i z a t i o n  w a s  s u b j e c t  t o  17 c o n d i t i o n s  s e t  f o r t h  
i n  a n s w e r  t o  t h o  C e n t r a l  s  a p p l i c a t i o n  t i l e d  f o r  t h e  p u r p o s e  o f  o b t a i n i n g  
g r e a t e r  t e r m i n a l  f a c i l i t i e s  in  C h i c a g o .

T h e  C o m m i s s io n  d e n i e d  w i t h o u t  p r e j u d i c e  t h e  C e n t r a l ’s  a p p l i c a t i o n  f o r  
a u t h o r i t y  t o  p u r c h a s e  t h e  p r o p e r t i e s  o r  s t o c k  o f  t h e  J u n c t i o n  l i n o .— V .  1 1 4 ,  
p .  2 0 1 3 ,  1 7 6 6 .

New York New Haven & Hartford RR.—P la n  f o r  E x t’n  o f  
E u r o p e a n  L o a n  B o n d s  D e c la r e d  O p e r a t i v e .—Ttie company has 
announced to the holders of 4% donentures exchanged for 
debentures of the 4% 15-Year European loan of 1907 that the 
extension provided in the agreement dated March 8 1922 has 
oeen declared operative (see advertising pages).

H o l d e r s  o f  c e r t i f i c a t e s  o f  d e p o s i t  i s s u e d  u n d e r  s a i d  a g r e e m e n t  w i l l  l ie  
e n t i t l e d  t o  r e c e i v o  t h o  1 0 %  c a s h , p a y m e n t ,  a s  p r o v i d e d ,  w i t h  i n t .  a t  t h e  r a t e  
o f  7 %  p e r  a n n u m  f r o m  A p r i l  I 1 9 2 2  t o  M a y  2 2  1 9 2 2 ,  u p o n  p r e s e n t a t i o n  o f  
l l i e i r  c e r t i f i c a t e s  o n  o r  a f t e i  M a y  2 2  1 9 2 2  t o  t h e  d e p o s i t a r y  w h i c h  i s s u e d

t h o r n .  T h o  a m o u n t  s o  p a y a b l e  o n  a n d  a f t e r  M a y  2 2  1 9 2 2  w i l l  b o  $ 1 0 0  9 9  
p e r  $ 1 , 0 0 0  d e b e n t u r e  d e p o s i t e d .  T h e  t i m e  w i t h i n  w h i c h  h o l d e r s  o f  u n 
d e p o s i t e d  d e b e n t u r e s  m a y  b e c o m e  p a r t i e s  t o  t h o  a g r e e m e n t  i s  e x t e n d e d  
s u b j e c t  t o  t e r m i n a t i o n  w i t h o u t  n o t i c o .

T h o  h o l d e r s  o f  o b l i g a t i o n s  p a y a b l e  i n  f r a n c s  w i l l  b e  e n t i t l e d  t o  r e c e i v e  
t h o  1 0 %  c a s h  p a y m e n t  , a s  p r o v i d e d ,  w d th  i n t .  a t  t h e  r a t e  o f  7 %  p e r  a n n u m  
f r o m  A p r i l  1 1 9 2 2  to M a y  2 2  1 9 2 2 ,  u p o n  p r e s e n t a t i o n  o f  t h o i r  c e r t i f i c a t e s  o n  
o r  a f t e r  M a y  2 2  1 9 2 2  t o  t h o  d e p o s i t a r y  w h i c h  i s s u e d  t h e m .  T h e  a m o u n t  
s o  p a y a b l e  o n  a n d  a f t e r  M a y  2 2  1 9 2 2  w i l l  l ie  £ 1  1 9 s .  l i d .  p e r  5 0 0 - f r a n c  
d e b e n t u r e  d e p o s i t e d .  T h e  t i m e  w i t h i n  w h i c h  h o l d e r s  o f  u n d e p o s i t e d  
d e b e n t u r e s  m a y  b e c o m e  p a r t i e s  t o  t h e  a g r e e m e n t  i s  e x t e n d e d ,  s u b j e c t  t o  
t e r m i n a t i o n  w i t h o u t  n o t i c e .

N e io  H a v e n  P e r m i t t e d  to  N a m e  F iv e  B . &  M . D i r e c t o r s .—
F e d e r a l  J u d g e  M a y e r  o n  M a y  1 2  m o d i f i e d  t h e  d i s s o l u t i o n  d e c r e e  o f  1 9 1 4  

b y  p e r m i t t i n g  t h o  N o w  H a v e n  t o  v o t e  i t s  2 8 . 3 %  h o l d i n g  o f  t h e  B o s t o n  &  
M a i n e  s t o c k  f o r  f i v e  d i r e c t o r s  o f  t h o  l a t t e r  c o m p a n y  a t  t h o  n e x t  m e e t i n g .

U n d e r  t h e  1 9 1 4  d i s s o l u t i o n  d e c r e e ,  a t  w h i c h  t i m e  t h e  N e w  H a v e n  o w n e d  
a b o u t  5 2 %  o f  t h e  B .  &  M .  s t o c k ,  t h o  N o w  H a v e n  w a s  f o r b i d d e n  t o  h a v e  
a n y  i n t e r l o c k i n g  r e l a t i o n s h i p  w i t h  t h o  B .  &  M .

T h e  d e c i s i o n  i s  c o n s i d e r e d  o f  f a r  r e a c h i n g  i m p o r t a n c e  a n d  i s  t a k e n  a s  a n  
i n d i c a t i o n  o f  t h e  c h a n g e d  F e d e r a l  p o l i c y  t o w a r d s  t h o  r a i l r o a d s .  T h e  
d e c i s i o n ,  i t  i s  b e l i e v e d ,  w i l l  ixs f o l l o w e d  b y  t h e  a p p l i c a t i o n  o f  m a n y  r a i l r o a d  
a n d  i n d u s t r i a l  c o m p a n i e s  f o r  m o d i f i c a t i o n s  o f  d e c r e e s  w h i c h  f o r c e d  t h e i r  
c o m p l e t e  s e p a r a t i o n  f r o m  a l l i e d  i n t e r e s t s .

T h e  G o v e r n m e n t  p o l i c y ,  i t  i s  s t a t e d ,  d o e s  n o t  p a v e  t h e  w a y  f o r  a  p a r e n t  
c o m p a n y  t o  r e g a i n  c o n t r o l  o f  a  g r e a t  c o m b i n a t i o n  o f  i n t e r e s t s  w h i c h  b a d  
o n c e  b e e n  d i s s o l v e d ,  b u t  m i g h t  a l l o w  s u c h  a  c o m p a n y  t o  r e g a i n  a  m i n o r i t y  
r e p r e s e n t a t i o n  i n  c o n c e r n s  w h i c h  w e r e  o n c e  i t s  s u b s i d i a r i e s .

Statem ent by A ttorn ey-G eneral D au gh erty.
T h o  G o v e r n m e n t  i s  m a t e r i a l l y  i n t e r e s t e d  i n  t h o  N e w  H a v e n  p r o p e r t y  

b e c a u s e  t h o  G o v e r n m e n t  a t  t h i s  t i m e  h a s  s o m e t h i n g  o v e r  $ 8 3 , 0 0 0 ,0 0 0  in  
l o a n s  t o  t h o  N e w  H a v e n ,  a n d  t h e  G o v e r n m e n t  i s  i n t e r e s t e d  i n  t h e  B o s t o n  tc 
M a i n e  b e c a u s e  i t  h o l d s  n o w  o b l i g a t i o n s  o f  t h a t  r o a d  a m o u n t i n g  t o  $ 4 6 , 
7 7 5 ,0 0 0 .

I m u s t  a s s u m e ,  s o  f a r  a s  t h e  D e p a r t m e n t  o f  J u s t i c e  i s  c o n c e r n e d ,  t h a t  t h e
U .  S .  G o v e r n m e n t ,  o r  t h e  D e p a r t m e n t  o f  J u s t i c e ,  i s  n o t  i n  f a v o r  o f  th e -  
G o v e r n m e n t  o w n i n g  t h o  r a i l r o a d s  a n d  t o  t h e  e x t e n t  t h a t  i t  i s n ’t  n e c e s s a r y  
f o r  t h e  G o v e r n m e n t  t o  c o n t r o l  t h e  r a i l r o a d s  I  s h a l l  n o t h e s i t a t o  t o  s a y  t h a t  i t  
i s  t h e  p o l i c y  o f  t h e  D e p a r t m e n t  o f  J u s t i c e  t o  p a y  a t t e n t i o n  t o  i t s  o w n  b u s i n e s s .

P e r h a p s  I m a y  l ie  c r i t i c i z e d  f o r  d a r i n g  t o  s a y  t h a t ,  b u t  I  d a r e  t o  s a y  t h a t  
i t  i s  t h o  p o l i c y  o f  t h e  G o v e r n m e n t  n o t  t o  r u n  t h o  r a i l r o a d s ,  b u t  o n l y  t o  e x e r 
c i s e  t h a t  s u p e r v i s o r y  p o w e r  o v e r  t h e i r  o p e r a t i o n  w h i c h  i t  w a s  t h e i r  p u r p o s e  
t o  s e r v e  w h e n  t h o y  a r e  g i v e n  t h e  p e c u l i a r  p r i v i l e g e s  w h i c h  u t i l i t i e s  o f  t h i s  
c h a r a c t e r  a r e  g i v e n .

Digest of Decision of Judge Mayer.
T h o s e  d e c r e e s  [ r e f e r r i n g  t o  1 9 1 4  c o n s e n t  d e c r e e s )  a r e  u s u a l l y  b a s e d  o n  t w o  

m a i n  c o n s i d e r a t i o n s ;  o n e  o f  t h e m  i s  t h e  e x i s t i n g  i n t e r p r e t a t i o n  o f  t h e  l a w  
a s  a p p l i c a b l e  t o  a  p a r t i c u l a r  s t a t e  o f  f a c t s  u n d e r  c o n s i d e r a t i o n ,  a n d  t h e  o t h e r  
l a r g e l y  r e p r e s e n t s  t n e  v i e w  o f  e c o n o m i c  c o n t r o l ,  i f  o n e  m a y  p u t  i t  s o ;  t h a t  i s ,  
i n  t h e  m i n d s  o f  t h o s e  w h o  a t  t h e  t i m e  r e p r e s e n t  t h e  G o v e r n m e n t ,  b e c a u s e  a l l 1 
t h o  d e c r e e s  o f  t h i s  c h a r a c t e r  u n d e r  t h i s  s t a t u t e  r e f l e c t  n o t  m e r e l y  a n  i n t e r 
p r e t a t i o n  o f  t h e  s t a t u t e  a s  a p p l i e d  t o  t h e  f a c t s ,  b u t ,  a s  e v e r y b o d y  k n o w s ,  
t h a t  i n t e r p r e t a t i o n  i s  n e c e s s a r i l y  a f f e c t e d  b y  t h e  p o i n t  o f  v i e w  o f  t h e  G o v 
e r n m e n t ,  n s  i t  m a y  t h e n  b e  c o n s t i t u t e d ,  w i t h  r e s p e c t  t o  t h e  e c o n o m i c  q u e s 
t i o n s  i n v o l v e d .

T o  s a y  t h a t  s u c h  d e c r e e ,  w h e r e  c a r e f u l  p r o v i s i o n  h a s  b e e n  m a d e  t o  t h e  
c o n t r a r y ,  s h a l l  s t a n d  f o r e v e r  a g a i n s t  c h a n g i n g  c o n d i t i o n s  a n d  f a c t s ,  i s  
p e r m a n e n t l y  t o  s u b s t i t u t e  a  t e c h n i c a l ,  f o r m a l  i n s t r u m e n t  c a l l e d  a  d e c r e e -  
f o r  t h e  e x e r c i s e  o f  j u d i c i a l  d i s c r e t i o n  a n d  c o m m o n  s e n s e  d i c t a t e d  b y  c h a n g i n g  
e v e n t s .

T h o  s i t u a t i o n  h a s  e n t i r e l y  c h a n g e d  in  m a n y  r e s p e c t s ,  n o t  m e r e l y  i n  t h e  
m a t t e r  o f  c o n t r o l .  It. h a s  c h a n g e d ,  I  t h i n k ,  a m o n g s t  o t h e r  a s p e c t s ,  b e c a u s e  
t l i e  t i m e  h a s  c o m e  w h e n , i n  r e s p e c t  o f  t h e  o p e r a t i o n  a n d  c o n t r o l  o f  t h e s e  r a i l 
w a y s ,  t n e  m e n t a l  a t t i t u d e  s h o u l d  b e  o n e  o f  c o n s t r u c t i o n ,  t h e  e f f o r t  s h o u l d  b e  
t o w a r d  c o - o p e r a t i o n  a n d  h a r m o n y .  T h o  u n i n f o r m e d  s m a l l  s t o c k h o l d e r  
s h o u l d  b o  h e l p e d  a n d  e d u c a t e d  t o  k n o w  t h e  s i t u a t i o n s  t h a t  a f f e c t  t h e  r o a d  
o r  r o a d s  o f  w h i c h  b o  i s  a  s t o c k h o l d e r .

F r o m  a  5 2 %  c o n t r o l ,  t h e  N e w  H a v e n  h a s  c o m e  n o w  t o  a  2 8 %  I n t e r e s t .  
T h o  d i f f i c u l t y  w i t h  t h e  s i t u a t i o n ,  i f  t h e r e  i s  a n y ,  d o e s  n o v  l i e  i n  t h e  l a w  o r  
t h o  j u s t i c e  o f  t h e  c a s e ,  b u t  I t  i s  a p p a r e n t l y  b e c a u s e  t h e r e  i s  s t i l l  a l i v e  w h a t  
e v i d e n t l y  w a s  i n  t h e  m i n d  o f  t h e  A t t o r n e y - G e n e r a l  w h e n  h e  r e f e r r e d  t o  t h e  
p r e j u d i c e s  a n d  t h e  c o n d u c t  a n d  t h e  a c t i o n s  o f  t h o  p a s t .  I  a m  n o t  d e a l i n g  
w i t l i  t h e  p a s t .  I  d o  n o t  k n o w  t h e  m e r i t s  o f  t h e  p a s t .  I  d o  n o t  k n o w  w h o  
w a s  (o  b l a m e ,  o r  n o t  t o  b l a m e ,  a n d ,  s o  f a r  a s  I  a m  c o n c e r n e d ,  o f f i c i a l l y  
s p e a k i n g ,  i n  c o n n e c t i o n  w i t h  t h i s  m o t i o n ,  t h o  p a s t  d o e s  n o t  i n t e r e s t  m e .  
T h o  p a s t  i s  t o o  l o n g  a  s t o r v  a n d  t o o  c o m p l i c a t e d  a n d  t o o  c o n f u s e d  f o r  m e  
t o  s t o p  f o r  a  m o m e n t  t o  c o n s i d e r  w h e r e  t h o  r i g h t  w a s  o r  w h e r e  t h o  w r o n g  w a s .

B u t  t h i s  m u c h  I d o  k n o w ,  t h a t  w h e n  a  s t o c k h o l d e r  o w n i n g  a  2 8 %  i n t e r e s t  
a s k s  t o  h a v e  a n  o p p o r t u n i t y  t o  h a v e  r e p r e s e n t a t i o n  i n  a c c o r a a n c e  w i t h  t h e  
p u r p o s e  a n d  t h e  v e r y  s p i r i t  o f  t h o  d e c r e e ,  a s  d e v e l o p e d  a n d  p o i n t e d  o u t  b y  
t h e  A t t o r n e y - G e n e r a l  a m o n g  o t h e r s — w h e n  a  s t o e k h o l d e r  a s k s  t h a t ,  h o  i s  
a s k i n g  w h a t ,  i n  o t h e r  c a s e s  t h a n  o n e s  o f  p u b l i c  i n t e r e s t ,  w o u l d  b e  s o  c e r t a i n  
a n d  s i m p l e  a  r e q u e s t  t h a t  t h e  C o u r t  w o u l d  i m m e d i a t e l y  g r a n t  I t .

I f  i t  s h o u l d  t u r n  o u t  t h a t . i n  a n y  m a n n e r ,  t h e  m o d i f i c a t i o n  w h i c h  is  a b o u t  
t o  l ie  m a d e  w i l l  w o r k  o u t  d i s a d v a n t a g o o s u l v ,  t h o  D e p a r t m e n t  o f  J u s t i c e  
g o o s  o n — a n d  t h e  D e p a r t m e n t  o f  J u s t i c e  w o u l d  b e  t h e  f i r s . , I  a s s u m e — t o  a s k  
t h o  C o u r t  a g a i n  t o  m o d i f y  t h e  d e c r e e  i n  s o m e  a p p r o p r i a t e  m a n n e r  t o  m e e t  
w h a t e v e r  m i g h t  b o  t h e n  a  n e w  c o n d i t i o n . — V . I l l ,  p .  1 8 9 1 ,  1 7 6 6 .

N orthern  P acific  R y.—B o n d s  C a l le d  f o r  R e d e m p t i o n .— 
All of the outstanding (about $100,500,000) Northern 
Pacific-Great Northern .Joint 15-Year ( 0 / 2 %  Conv. Gold 
bonds, dated July 1 1921. have been called for redemption 
July 27 at 103 %. and int. at the office of J. P. Morgan & 
Co., 23 Wall St.. N. Y. City (see advertising pages).—
V. 114, p. 2116.

P en in su la r  R y., C a liforn ia .—E a r n i n g s .—
R e s u l t s  f o r  t h e  c a l e n d a r  y e a r  1 9 2 1 .  a s  r e p o r t e d  t o  t h e  C a l i f o r n i a  R R .  

C o m m i s s io n :  O p e r a t i n g  r e v e n u e ,  $ 3 4 4 ,3 0 2 ;  o p e r a t i n g  e x p e n s e s ,  $ 3 6 2 ,4 2 2 ;
n o t  o p e r a t i n g  lo s s ,  $ 1 8 ,1 2 0 :  m i s c e l l a n e o u s  n o n - o p e r a t i n g  r e v e n u e s ,  $ 3 5 ,9 6 8 ;  
i n t e r e s t ,  r e n t ,  t a x e s ,  & c . . $ 3 8 0 ,3 8 4 ;  n e t  c o r p o r a t e  l o s s  f o r  t h o  y e a r ,  $ 3 6 2 ,5 3 6 ;  
d e f ic i t .  J a n .  1 1 9 2 1 ,  $ 2 , 3 2 1 ,5 2 8 ;  m i s c e l l a n e o u s  a d d i t i o n s  t o  s u r p l u s  f o r  
1 9 2 1  ( n o t ) ,  $ 7 9 4 ;  p r o f i t  a n d  l o s s  d e f i c i t  D e c .  3 1  1 9 2 1 ,  $ 2 , 6 8 3 ,2 7 0 . — V . 1 1 3 ,  
p .  8 5 0 .

P h ila d e lp h ia  C om pany, P ittsb u rg h .— T e n d e r s .—
T h e  C o m m e r c i a l  T r u s t  C o .  o f  P h i l a d e l p h i a  w i l l ,  u n t i l  J u n o  5 ,  r e c e i v e  

b i d s  f o r  s a l e  t o  i t  o f  C o n s o l .  M t g e .  &  C o l l .  T r u s t  M t g e .  5 %  g o l d  b o n d s ,  d u e  
N o v .  1 1 9 5 1 ,  t o  a n  a m o u n t  s u f f i c i e n t  t o  e x h a u s t  $ 2 8 0 ,1 9 8  a n d  a t  a  p r i c e  
n o t  e x c e e d i n g  1 0 2  H  a n d  i n t . — V .  1 1 4 ,  p .  1 8 9 1 .

P h ilad e lp h ia  R apid  T ransit Co.— F r a n k f o r d  E le v a te d  
L e a s e  A p p r o v e d  &  A d o p t e d .—The ordinance embodying the 
lease between the City of Philadelphia and tho Philadelphia 
Rapid Transit Co. for the operation of tho Frankford Ele
vated TJno has been approved by the City Council and the 
Pennsylvania P. S. Commission and has been signed by the 
Mayor and tho company officials. Tho principal features 
of tho leaso are summarized as follows:

Basis of Cost.— T h o  c o s t  o f  t h e  F r a n k f o r d  E l e v a t e d  L i n e ,  u p o n  w h i c h  w i l l  
b e  b a s e d  t h e  r e n t a l  p a y m e n t ,  s h a l l  b e  t h e  s u m  o f  t h o  o r i g i n a l  c o s t  a n d  s u c h  
f u r t h e r  c a p i t a l  e x p e n d i t u r e s  a s  t h e  c i t y  m a y  m a k e  f r o m  t i m e  t o  t i m e ,  l e s s  
s u c h  d e d u c t i o n s  r e l a t i n g  a n d  p e r t a i n i n g  t o  t h e  F r a n k f o r d  E l e v a t e d  L i n e .

Operations Under Lease To Begin Nor. 5 .— T h e  c o m p a n y  s h a l l  e n t e r  i n t o  
p o s s e s s i o n  a n d  s h a l l  c o m m e n c e  t h e  o p e r a t i o n  o f  c a r s  t h e r e o n  o n  N o v .  5  
1 9 2 2 : P r o v i d e d :  (1 )  T h a t  1 0 0  c a r s  s h a l l  h a v e  b e e n  d e l i v e r e d  a n d  g i v e n  s h o p
t e s t  o n  o r  b e f o r o  O c t .  1 5  1 9 2 2 .

(2 )  T h a t  t h o  s p e c i f i e d  s i g n a l  a n d  i n t e r l o c k i n g  s y s t e m  s h a l l  h a v e  b e e n  
i n s t a l l e d  b y  t h o  c i t y  o n  o r  b e f o r e  O c t .  1 5  1 9 2 2 .

(3 )  T h a t  a l l  c o n t r a c t s  f o r  t h e  c o m p l e t i o n  o f  t h e  w o r k  o f  c o n s t r u c t i n g  
a n d  e q u i p p i n g  t h e  p r e m i s e s  l e a s e d  s h a l l  h a v e  b e e n  l e t  b y  t h e  c i t y  o n  o r  b e f o r e  
J u l y  1 1 9 2 2 ,  a n d  c o m p l e t e d  o n  o r  b e f o r e  O c t .  15  1 9 2 2 .

I t  i s  ( h o  i n t e n t  a n d  p u r p o s e  o f  ( h e  p a r t i e s  t h a t ,  t h e  F r a n k f o r d  E l e v a t e d  
R a i l w a y  a n d  B u s t l e t o n  S u r f a c e  L i n e  s h a l l  h a v e  b e e n  c o m p l e t e d ,  e q u i p p e d  
a n d  r e a d y  f o r  o p e r a t i o n  o n  O c t .  1 5  1 9 2 2 ,  a n d  t h a t  t h o  c o m p a n y  s h a l l  h a v e  
t h e  t i m e  i n t e r v e n i n g  b e t w e e n  t h a t  d a y  a n d  N o v .  5  i n  w h i c h  t o  a s s e m b le
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a n ( l tir ?  n ,a ^ l a ^  ,o f  o p e r a t in g  e m p lo y e e s  a n d  to  t e s t  a n d  t r y  t h e  c o m p le te d  
F r a n k f o r d  E l e v a t e d  R y .  a n d  B u s t le to n  S u r fa c e  L in o  p r o r  t o  o p e r a t io n .

I n  t h e  e v e n t  o f  d e la y  in  t h o  c o m p le t io n  o f  t h e  w o r k  s o  t h a t  t h e  F r a n k f o r d  
“ aovatecil R y .  a n d  B u s t le to n  S u r fa c e  L in e  s h a l l  n o t  b e  c o m p le te d  b y  O c t .  
V ? '. ,  i on  d a t e  o f  t a k i n g  p o s s e s s io n  a n d  c o m m e n c in g  o p e r a t io n  th e r e o f  
s h a l l  b e  c o r r e s p o n d in g ly  e x te n d e d .
• aJiu ^ ° , P e  C h a r g e d .— A  s in g le  f a r e  s h a l l  b e  c h a rg e d  f o r  a  c o n t in u o u s  r id e  
in  e i t h e r  d i r e c t i o n  b e tw e e n  B r id g e  S t .  t e r m in u s  a n d  6 9 th  S t .  t e r m in u s  v ia  
F r a n k f o r d  E l e v a t e d  L in e  a n d  t h e  M a r k e t  S t .  S u b w a y  E l .  L in o ,  o r  fo r  
s h o r t e r  d i s ta n c e s  i n c lu d e d  w i th in  s a id  r o u te .  S a id  s in g le  f a r e  s h a l l  b o  t h o  
s a m e  in  a m o u n t  a s  t h e  b a s e  f a r e  c h a rg e d  f ro m  t im e  t o  t im e  b y  t h o  c o m p a n y  
o n  i t s  s u r f a c e  l in e s ,  w i th  t h e  s a m e  s y s te m  o f  d i s c o u n t  u p o n  t i c k e t s  o r  o th e r  
s y m b o ls  a c c e p te d  in  p a y m e n t  o f  f a r o  a s  m a y  f ro m  t im e  t o  t im e  e x is t  o n  
s a id  s u r f a c e  l in e s .

P a s s e n g e r s  o f  t h o  F r a n k f o r d  E l .  L in e  s h a l l  h a v e  th o  p r iv i le g e  o f  r e c e iv in g  
I re e  t r a n s f e r s  b e tw e e n  t h e  M a r k e t  S t .  S u b w a y - E l .  L in e  a n d  c o n n e c t in g  
s u r f a c e  l in e s  o f  t h e  c o m p a n y  t o  t h e  s a m e  e x te n t  a l lo w e d  p a s s e n g e r s  o f  t h e  
™ k e t  S t .  S u b w a y - E l .  L in e .  I n  a d d i t i o n  f re e  t r a n s f e r s  p r iv i le g e s  s h a l l  
e x is t  b e tw e e n  F r a n k f o r d  E le v a t e d  L in o  a n d  c o n n e c t in g  c ro s s - to w n  s u r f a c e  
l in e s  o f  t h o  c o m p a n y  n o r th  o f  A r c h  S t . ,  a n d  b e tw e e n  F r a n k f o r d  E l .  L in e  
a n d  B u s t le to n  L in o .

T h e  B u s t le to n  L in e  s h a l l  b e  d iv id e d  in to  tw o  f a ro  z o n e s ,  t h e  d iv id in g  l in e  
t 0  b e  a t  C o t tm a n  S t . ,  a n d  t h e  f a r e  f o r  e a c h  z o n e  t o  b o  t h o  s a m e  in  a m o u n t  
a s  t h a t  p r o v id e d  f o r  t h o  F r a n k f o r d  E l .  L in e .  T h e  p r o v is io n s  o f  t h e  a g re o -  
m e n t  r e l a t i n g  t o  r o u te s ,  f a r e s  a n d  t r a n s f e r  p r iv i le g e s  s h a l l  b e  s u b je c t  t o  
a l t e r a t i o n  b y  t h e  P .  S . C o m m is s io n .

Rental.-— R e n t  f o r  t h e  p re m is e s  s h a l l  b e g in  t o  a c c r u e  o n  J a n .  1 192 3 , 
a n d  s h a l l  b o  p a y a b le  q u a r t e r l y ,  F e b . ,  & c. T h o  i n i t ia l  a n d  f in a l  r e n t a l  
p a y m e n t s  s h a l l  b e  a b a t e d  in  p r o p o r t io n  a s  t h e  p e r io d  f o r  w h ic h  p a y m e n t  is 
m a d e  f a l ls  s h o r t  o f  b e in g  a  f u l l  q u a r t e r .  F o r  t h o  y e a r  1923  t h e  r e n t  d u e  
a n d  p a y a b le  s h a l l  b e  a  s u m  e q u a l  to  1 %  o f  t h o  c o s t  o f  t h o  F r a n k f o r d  151. 
L in e ;  fo r  t h e  y e a r  1 9 2 4 , 2 %  u p o n  s a id  c o s t ;  f o r  t h e  y e a r  1 9 2 5 , 3 %  u p o n  
s a id  c o s t ;  f o r  t h e  y e a r  1 9 2 6 , 4 %  u p o n  s a id  c o s t ;  fo r  t h o  y e a r  192 7  a n d  e a c h  
s u c c e e d in g  y e a r ,  5 %  u p o n  s a id  c o s t .

S h o u ld  t h e  d a t e  o f  t a k i n g  p o s s e s s io n  a n d  c o m m e n c in g  o p e r a t io n  b e  
p o s tp o n e d  b o y o n d  J a n .  1 1 9 2 3 . t h e n  t h e  r e n t  f o r  t h e  y e a r  1 923  s h a l l  b o  
a b a t e d  p r o p o r t io n a t e ly .  S h o u ld  t h i s  le a s e  t e r m in a t e  b e fo re  t h e  c lo s e  o f  
a n y  y e a r ,  t h e n  t h e  r e n t  s h a l l  b e  a p p o r t i o n e d .

L e n g t h  o f  L e a s e .— T h o  t e r m  o f  t h e  le a s e  s h a l l  c o m m e n c e  N o v .  5  19 2 2 , 
a n d c o n t . n u e  f o r  5  y e a r s  f ro m  s a id  d a t e ,  w i th  t h o  r i g h t  o r  o p t io n  o n  b e h a l f  
o f  t h e  c i t y  t o  r e n e w -a n d  e x te n d  t h e  t e r m  u n t i l  J u l y  1 1 957  b y  g iv in g  t o  t h o  
c o m p a n y  a  n o t ic e  in  w r i t in g  o f  i t s  d e s ir e  a n d  i n te n t io n  s o  t o  d o  n o t  l a t e r  
t h a n  6 m o n th s  p r io r  t o  t h e  e x p ir a t i o n  o f  s a id  5 - y e a r  t e r m .  I n  t h o  e v e n t  
o t  t h e  p o s tp o n e m e n t  o f  t h o  d a t e  o f  t a k i n g  p o s s e s s io n  a n d  c o m m e n c in g  
o p e r a t io n ,  t h e n  th o  d a t e  o f  c o m m e n c e m e n t  o f  t h o  t e r m  o f  t h i s  l e a s e  s h a l l  
b e  c o r r e s p o n d in g ly  e x te n d e d .

Default.— I n o v e n t  o f  a n y  d e f a u l t  b y  c o m p a n y  in  p e r f o r m a n c e  o f  a n y  o f  i t s  
c o v e n a n t s  o r  in  c o m p lia n c e  w i th  a n y  a w a r d  o f  a r b i t r a t o r s  p r o v id e d  fo r ,  o r  in  
t h e  p a y m e n t  o f  t h e  r e n t a l ,  o r  o f  a n y  o th e r  s u m  o f  m o n e y  d u e  to  b e  p a id ,  
t h e n  in  a d d i t i o n  t o  a n y  o t h e r  r e m e d ie s  s p e c i f ic a l ly  p r o v id e d ,  t h e  c i t y  s h a l l  
n a v e  t h o  r ig h t  w i t h o u t  a n y  a r b i t r a t i o n  t o  t e r m in a t e  t h e  le a s e  a n d  a l l  t h e  
r ig h t s  c o n fe r r e d  u p o n  t h e  c o m p a n y  in  2 0  d a y s ,  b y  n o t ic e  in  w r i t i n g  t o  t h e  
c o m p a n y  f ro m  th o  D i r e c to r  o f  C i ty  T r a n s i t ,  i f  a n y  in s t a l l m e n t  o f  r e n t  s h a ll  
r e m a in  u n p a id  f o r  10 d a y s  a f t e r  i t  s h a l l  h a v e  b e c o m e  d u e  a n d  p a y a b le ,  
b u t  n o  s u c h  d e te r m i n a t i o n  o f  t h i s  le a s e  b y  n o t ic e  s h a l l  o p e r a t e  t o  r e l ie v o  th o  
c ° t n p a n y  f ro m  l i a b i l i t y  in  d a m a g e s  fo r  t h o  b r e a c h  o f  a n y  c o v e n a n t .

T h o  c i t y  s h a l l  h a v e  t h e  o p t io n  t o  n o t i f y  t h e  c o m p a n y  t h a t  i t  e le c ts  t o  
a llo w  a n y  u n p a id  i n s t a l l m e n t  o f  r e n t  t o  b e  p o s tp o n e d  to  t h o  n e x t  o r  a n y  
s u c c e e d in g  d u o  d a t e ,  a n d  a c c u m u la t e ,  b e a r in g  i n te r e s t  a t  t h o  r a t e  o f  6 % .

D o e s  N o t  A f f e c t  190 7  L e a s e .— N o t h i n g  in  t h i s  le a s e  s h a l l  a l t e r ,  a m e n d  o r  
a n n u l  t h o  e x is t in g  a g re e m e n t  b e tw e e n  th o  c i t y  a n d  t h o  c o m p a n y  d a te d  
J u l y  1 (9 0 7 .

Arbitration.— I n  c a s e  a n y  d i f f e re n c e  s h a l l  a r i s e  b e tw e e n  t h e  p a r t i e s  in  
r e l a t i o n  t o  t h o  c o n s t r u c t io n  o f  t h i s  a g r e e m e n t  o r  t h o  d u e  p e r f o r m a n c e  o f  
a l j y  o f  t h e  c o v e n a n t s ,  t h e  c o m p a n y  a n d  t h o  c i t y ,  t h r o u g h  i t s  D i r e c to r  o f  
C i t y  T r a n s i t ,  s h a l l  e a c h  s e le c t  a  p e r s o n  in  t h e  m a t t e r  in  c o n tr o v e r s y  t o  
a c t  w i th  a  t h i r d  p e r s o n  to  b e  c h o s e n  b y  th o  tw o  t h u s  c h o s e n ,  o r  f a i l in g  s u c h  
a g r e e m e n t ,  t h e n  b y  t h e  P .  S . C o m m is s io n ,  a n d  t h o  t h r e e  so  c h o s e n  s h a l l  
h e a r  a n d  d e te r m in e  s u c h  d i f f e re n c e ,  a n d  th o  a w a r d  o f  t h e  m a j o r i t y  s h a l l  b o  
f in a l  a n d  c o n c lu s iv e  u p o n  b o t h  p a r t i e s .

[T h e  c o m p a n y  h a s  is s u e d  a  “ R a p id  T r a n s i t  I T a n d b o o k ”  d e a l in g  w i th  
Taros, r e n t a l s ,  t a x a t io n ,  b e n e f i te d  p r o p e r t y  a s s e s s m e n ts ,  m e n  a n d  m a n a g e 
m e n t ,  a n d  r e s p e c t f u l ly  a d d re s s e d  to  M a y o r  o f  P h i la d e lp h ia ,  M e m b e r s  o f  
C i t y  C o u n c i l ,  P .  S . C o m m is s io n ,  J o in t  T r a n s i t  C o m m i t te e ,  P .  R .  T .  
s to c k h o ld e r s ,  a n d  I n te r e s t e d  c i t i z e n s  g e n e ra l ly . ] — V . 11 4 , p .  165 2 .

P it t s b u r g h  (P a .) R a ilw a y s .— I n te r e s t  P a y m e n t .—
J u d g e  T h o m s o n  in  t h e  U .  S . D i s t r i c t  C o u r t  h a n d e d  d o w n  a  d e c is io n  

a u th o r i z in g  t h e  r e c e iv e r s  o f  t h e  P i t t s b u r g h  R y s .  C o .  t o  p a y  t h e  U n io n  T r u s t  
C o . ,  t r u s t e o  u n d e r  th o  S o u th e r n  T r a c t i o n  C o . m o r tg a g e ,  $ 1 0 0 ,0 0 0  r e p r e 
s e n t in g  i n t e r e s t  c o u p o n s ,  d u e  A p r i l  1 1 9 2 2 .— V . 11 4 , p .  2 0 1 3 .

P u b lic  S erv ice  C orp . o f  N ew  J e r se y .— E a r n i n g s .—
T h i s  c o r p o r a t io n ,  w h ic h  h e re to fo r e  h a s  b e e n  p u b l is h in g  e a rn in g s  s t a t e 

m e n t s  o n ly  a f t e r  t h e  e lo so  o f  e a c h  y e a r ,  h a s  d e c id e d  to  c h a n g o  i t s  p o l ic y  
a n d  h e r e a f te r  w ill  p u b l is h  s t a t e m e n t s  m o n th ly .

T h e  c o m p a r a t i v e  in c o m e  a c c o u n t  fo r  t h e  fo u r  m o n th s  e n d e d  A p r i l  30  
s h o w s  o p e r a t in g  ro v e n u e s  o f  s u b .  c o s . o f  $ 2 5 ,9 0 3 ,9 0 8 ,  c o m p a r e d  w i th  $ 2 5 ,
2 8 0 ,0 3 9  f o r  t h o  s a m o  p e r io d  in  1 9 2 1 . A m o u n t  a v a i l a b le  fo r  d iv id e n d s  a n d  
s u r p lu s  a f t e r  o p e r a t in g  e x p e n s e s ,  in c l .  a m o r t iz a t i o n ,  t a x e s  a n d  f ix e d  c h a rg e s ,  
w a s  $ 2 ,0 2 0 ,1 7 0 ,  c o m p a r e d  w i th  $ 1 ,0 3 8 ,1 6 8  fo r  1 9 2 1 .— V . 114 , p . 2 0 1 3 , 1 6 5 2 .

R e id -N e w fo u n d la n d  C o .— C e a s e s  O p e r a t i o n s .—
A s  a  r e s u l t  o f  t h o  c o m p a n y ’s  n o t ic o  t o  i t s  e m p lo y e e s  M a y  15  t h a t  f a i lu r e  

o f  t h e  C o lo n ia l  G o v t ,  t o  p a y  $ 1 ,5 0 0 ,0 0 0  w h ic h  t h o  c o m p a n y  c la im e d  w a s  
d u e  u n d e r  i t s  c o n t r a c t  h a d  le f t  i t  w i t h o u t  f u n d s  to  p a y  w a g e s  d u o ,  n o  t r a i n  
c re w s  r e p o r t e d  f o r  w o r k  M a y  1 6 .— V . 1 1 4 , p .  5 3 4 .

S t. P a u l U n io n  D e p o t C o.— N e w  F i n a n c i n g .—
I t  Is r e p o r t e d  t h a t  p la n s  h a v e  b e e n  m a d e  f o r  a  n o w  b o n d  is s u e  o f  b e tw e e n  

$ 1 0 ,0 0 0 ,0 0 0  a n d  $ 1 5 ,0 0 0 ,0 0 0  to  r e t i r e  t h o  n e a r b y  m a t u r i t i e s  o f  t h e  c o m p a n y  
a n d  t o  p r o v id e  a d d i t i o n a l  f u n d s  fo r  t h e  $ 1 1 ,0 0 0 ,0 0 0  im p r o v e m e n ts  n o w  u n 
d e r  w a y .  I t  is  e x p e c te d  t h a t  t h o  is s u e  w il l  b o  o f fe r e d  b y  a  s y n d ic a te  o f  
N e w  Y o r k  b a n k e r s  n e x t  w e e k .— Y . 114 , p .  1 7 6 7 .

S a n  F r a n c isc o -O a k la n d  T e r m in a l R y s .— R e o r g . P l a n .—
I t  is r e p o r t e d  t h a t  a  m o d if ie d  p l a n  o f  r e o r g a n iz a t io n  h a s  b e e n  p r e p a r e d  

b y  th o  r e o r g a n iz a t io n  c o m m it te e  a n d  i f  a p p r o v e d  b y  t h e  s e c u r i ty  h o ld e r s  
w ill  b e c o m o  o p e r a t iv e  3 0  d a y s  a f t e r  a c c e p ta n c e .

T h e  r e p o r t  s t a t e s  t h a t  th o  m o d if ie d  p l a n  p r o v id e s  f o r  e l im in a t io n  o f  t id o  
la n d s ,  r e f u n d in g  o f  H a ls e y  n o te s  b y  s u b s id i a r y  o f  n o w  c o m p a n y  to  b e  o r g a n 
iz e d ,  r e f u n d in g  issu o  to  m a tu r o  in  f if te e n  y e a rs ;  o n e  s h a r e  o f  n o w  C o m m o n  
s to c k  w il l  b o  o f fe re d  fo r  f o u r  s h a re s  o f  o ld  F r o fe r r e d  I n s te a d  o f  o n e  s h a r e  o f  
n e w  C o m m o n  fo r  tw o  s h a re s  o f  o ld  i ’r e f e r r e d ,  a s  in  th o  o r ig in a l  p l a n .  B o a rd  
o f  f if te e n  d i r e c to r s  c h o so n  f ro m  t h e  d i f f e r e n t  g r o u p s  o f  s e c u r i ty  h o ld e r s  w ill 
b o  c r e a t e d ,  a n d  v o t in g  p o w e r  w ill  b o  p la c e d  in  h a n d s  o f  t r u s t  f o r  b e n e f i t  o f  
s to c k h o ld e r s .  ( “ W a ll  S t .  J o u r n a l . ” ) S ee  o r ig in a l  r e o r g a n iz a t io n  p l a n  in  
V . 1 1 3 , p . 5 3 5 .

T h o  c o m p a n y  h a s  a p p l i e d  t o  th o  C a l i f o r n ia  R R .  C o m m is s io n  f o r  a p p r o v a l  
o f  a  p l a n  t o  f in a n c o  t h e  c o n s t r u c t io n  at, a  c o s t  o f  $ 9 0 0 ,0 0 0  o f  tv /o  n o w  d o u b le 
e n d  e le c t r i c a l l y  d r iv e n  f e r r y  b o a ts  w i th  a  c a p a c i ty  o f  3 ,0 0 0  p a s s e n g e r s  e a c h .  
T h e  p l a n  c o n te m p la t e s  t h o  b o r ro w in g  o f  $ 3 0 0 ,0 0 0  f ro m  t h e  c o m p a n y ’s  
d e p r e c i a t i o n  f u n d  a n d  th o  is s u a n c e  o f  $ 6 0 0 ,0 0 0  7 %  S e r ia l  E q u i p m e n t  T r u s t  
n o t e s  s e c u r e d  b y  p le d g e s  o n  t h e  b o a t s .— V . 11 4 , p .  2 0 1 4 .

S o u th e r n  R y .— E q u i p m e n t  C e r t i f i c a t e s  A u t h o r i z e d .—
T h o  I . - S .  C .  C o m m is s io n  h a s  a u th o r i z e d  th o  c o m p a n y  to  a s s u m e  o b l ig a 

t io n  a n d  l i a b i l i ty  a s  g u a r a n t o r  a n d  o th e rw is e  in  r e s p e c t  o f  $ 9 ,3 0 0 ,0 0 0  
e q u ip m e n t  t r u s t  c e r t i f i c a t e s ,  S e r ie s  " W . ”  S ee  o f fe r in g  in  V . 114 , p .  1 8 9 2 .

S o u th e r n  T r a c t io n  C o., P it t s b u r g h .— I n t e r e s t .—
S e e  P i t t s b u r g h  R a i lw a y s  a b o v o .— V . 11 4 , p .  12 8 8 .
Tampa (F la .)  E le c tr ic  C o .— S to c k  R i g h t s .—

T h e  s to c k h o ld e r s  o f  r e c o r d  M a y  5  a r e  g iv e n  t h e  r i g h t  to  s u b s c r ib e  a t  p a r  
($ 1 0 0 )  o n  o r  b e fo re  J u n e  1 t o  $ 5 7 5 ,0 0 0  n e w  c a p i t a l  s to c k  in  t h o  r a t i o  o f  o n e  
n e w  s h a r e  f o r  e a c h  f iv e  s h a re s  h o ld .  P a y m e n t  f o r  s to c k  s u b s c r ib e d  fo r  
m u s t  b e  m a d e  in  fu l l  a t  $ 1 0 0  p e r  s h a ro  o n  o r  b e fo re  J u n o  1 1 9 2 2 , o r ,  a t  t h e  
o p t io n  o f  t h e  s u b s c r ib e r ,  in  tw o  i n s t a l lm e n t s  a s  fo llo w s : $ 5 0  p e r  s h a r e  o n  
J u n e  1 1 9 2 2 , $ 5 0  p e r  s h a ro  o n  N o v .  16 1 9 2 2 , s u b je c t  t o  t h o  c o n d i t io n  t h a t  
t h e  J u n e  p a y m e n t  m u s t  a m o u n t  t o  $ 1 0 0  o r  s o m o  m u l t lp lo  th e r e o f .  O n e  
f u l l  s h a r e  w il l  b o  I s s u e d  J u n o  10  1 9 2 2  fo r  e a c h  $ 1 0 0  p a id  in  o n  J u n o  1 1922 , 
a n d  th e s o  s h a re s  iv ill c a r r y  t h e  q u a r t e r l y  d iv id e n d  p a y a b lo  A u g .  15 1 9 2 2 .

T h e  p r o c e e d s  w il l  b o  u s e d  fo r  a d d i t i o n s  a n d  I m p r o v e m e n ts  t o  th o  p l a n t  
( e s t im a te d  a t  a b o u t  $ 8 2 0 ,0 0 0 ) .  T h o  p r in c ip a l  I te m s  c o n s is t  o f  t h o  in s t a l l a 
t io n  o f  a  n o w  s y s te m  o f  s t r e e t  l ig h t in g  in  T a m p a  a n d  W o s t  T a m p a ,  t h o  ln -

s t a l i a t i o n  o f  a n  u n d e r g r o u n d  a n d  a  1 3 ,2 0 0  v o l t  t r a n s m i s s i o n  s y s t e m  i n  p a r t  
o f  t h e  b u s i n e s s  d i s t r i c t  o f  T a m p a ,  a n d  t h o  p u r c l i a s o  o f  a d d i t i o n a l  o n e - m a n  
s a f e t y  c a r s .  T h o  b a l a n c e  o f  t h i s  c o n s t r u c t i o n  w i l l  b o  p a i d  f o r  o u t  o f  s u r p l u s  
e a r n i n g s . — V .  1 1 3 , p. 2 0 8 1 .

T e n n e sse e  R y. L ig h t  & P o w er  C o.— Consolidation.—
® • 4 V . C l a r k  &  C o .  i n  a  l e t t e r  t o  t h o  s t o c k h o l d e r s  s a y  i n  b r io f :

„ r  T h e  l e t t e r  o f  M a y  6 1 9 2 2  s e n t  b y  t h o  c o m p a n y  t o  i t s  s t o c k h o l d e r s  
( V .  1 1 4 ,  p .  2 1 1 7 ) ,  s t a t e s  t h o  t e r m s  o n  w h i c h  t h o  s t o c k s  o f  t h a t  c o m p a n y  
m a y  b o  e x c h a n g e d  f o r  2 d  P r o f ,  a n d  C o m .  s t o c k s  o f  t h o  T o n n o s s o o  E l e c t r i c  
I  o w e r  C o . ,  a n d  t h e  b a s i s  u p o n  w h i c h  a d d i t i o n a l  s t o c k s  o f  t h a t  c o m p a n y  
m a y  b o  p u r c h a s e d  a t  $ 1 6  p e r  s h a r o  f o r  t h o  2 d  P r o f ,  a n d  $ 5  p e r  s h a r o  f o r  
t h o  C o m m o n .

“ F r o m  i n q u i r i e s  t h e r e  a p p e a r s  t o  b o  m i s a p p r e h e n s i o n  o n  t h o  p a r t  o f  t h e  
s t o c k h o l d e r s  a s  t o  t h e  v a l u e  o f  t h o  s t o c k s  o f  t h o  T e n n e s s e e  E l e c t r i c  P o w o r  
C o . ,  b e c a u s e  o f  t h o  f a c t  t h a t  t h e  p r i v i l e g e  o f  s u b s c r i p t i o n  is  g i v e n  a t  s u c h  
v e r y  l o w  f i g u r e s .  T h o  a n s w e r  i s  t h a t  t h i s  s u b s c r i p t i o n  p r i c o  w a s  f i x e d  s o  
a s  t o  a f f o r d  a  v a l u a b l o  p r i v i l e g e  t o  t h o  s t o c k h o l d e r s  o f  t h e  T o n n e s s e o  R y .  
L i g h t  &  P o w e r  C o .  i n  t h e  h o p e  t h a t  a l l  w o u l d  a v a i l  t h o m s o l v e s  t h e r e o f  a n d  
t h e r e b y  s e c u r e  t h o  g r e a t e s t  p o s s ib l e  v a l u o  f r o m  t h e i r  p r e s e n t  s t o c k s .

“ F o r  t h e  1 2  m o n t h s  e n d e d  A p r i l  3 0  1 9 2 2 ,  a f t e r  d e d u c t i o n  o f  o p e r a t i n g  
o x p e n s e s  ( in c l .  f u l l  a l l o w a n c e  f o r  d e p r e c . ) ,  i n t .  a n d  1 s t  P r o f ,  d i v s . ,  t h e  
b a l a n c e  a v i l a b l o  f o r  t h e  2 d  P r o f ,  a m o u n t e d  t o  1 V-. t i m e s  t h o  f u l l  d i v i d o n d  
r e q u i r e m e n t .  ( S e e  V .  1 1 4 ,  p .  2 1 1 7 ,  1 8 9 2 ,  1 6 5 3 . )

T o le d o  S t. L o u is  & W e ste r n  R R .— Equip. Notes Sold.—  
P otter  & Co. and C assatt & C o. announce the sale a t prices 
ranging from 5.30%  to 5 .75% , according to m atu rity , of 
$682 ,500  E quipm ent 6%  notes.

D a t e  J a n .  1 5  1 9 2 0 .  D u e  $ 5 2 , 5 0 0  e a c h  J a n .  1 5  1 9 2 3  t o  1 9 3 5 .  A u t h .  a n d  
i s s u e d ,  $ 1 , 1 8 2 ,0 0 0 :  m a t u r e d  a n d  r e t i r e d ,  $ 1 5 7 ,6 0 0 ;  h e l d  b y  D i r . - G e n .  o f  
R R s . ,  t o  b o  s t a m p e d  a s  s u b o r d i n a t e  t o  r e m a i n i n g  n o t e s ,  $ 3 4 1 , 9 0 0 ;  u n 
s t a m p e d  b a l a n c o  n o w  o f f e r e d ,  $ 6 8 2 , 5 0 0 .

I n t e r e s t  p a y a b l o  J .  &  J .  G u a r a n t y  T r u s t  C o . ,  N .  Y . ,  t r u s t e e .  T h o  u n 
s t a m p e d  n o t e s  a r e  s e c u r e d  b y  a  p r i o r  l i e n  o n  4 5 0  5 5 - t o n  s t e e l  h o p p e r  c a r s ,  
c o s t i n g  o r i g i n a l l y  $ 1 , 1 8 3 ,0 6 6 ,  a n d  w i l l  b o  o u t s t a n d i n g  t o  t h o  e x t e n t  o f  b u t  
5 8 %  o f  t h e  o r i g i n a l  c o s t  o f  t h i s  e q u i p m e n t . — Y .  1 1 4 ,  p .  1 0 6 5 .

U n io n  T r a c t io n  Co. o f  I n d ia n a .— Resignation.—
W i l l i a m  I I .  F o r s e  J r .  h a s  r e s i g n e d  a s  S e c r e t a r y  a n d  T r e a s u r e r ,  e f f e c t i v e  

J u n o  1 .— V .  1 1 4 ,  p .  1 2 8 8 .

U n ite d  R y s. Co. o f  S t. L o u is .— Bond Extension, etc.—
J u d g e  F a r i s  o f  t h o  F e d e r a l  D i s t r i c t  C o u r t  h a s  a p p r o v e d  t h o  e x t e n s i o n  o f  

t h o  $ 2 ,0 0 0 ,0 0 0  S t .  L o u i s  &  S u b u r b a n  R y .  5 s  t o  O c t .  I 1 9 2 3 ,  w i t h  p a r t i a l  
p a y m e n t s ,  a t  t h o  o p t i o n  o f  t h o  c o m p a n y ,  o n  J u n e  1 a n d  D e c .  1 1 9 2 2  a n d  
J u n o  1 1 9 2 3 .  T h e  M is s i s s i p p i  Y a l lo y  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  d e p o s i 
t a r y  t o  r e c e i v e  t h e  b o n d s  f o r  e x t e n s i o n .

T h e  r e c e i v e r ,  R o l l a  W e l l s ,  h a s  b e e n  a u t h o r i z e d  t o  m a k e  c o n t r a c t s  w i t h  
t h e  M i s s i s s i p p i  V a l l e y  T r u s t  C o . ,  S t .  L o u i s ,  M e r c a n t i l e  T r u s t  &  D e p o s i t  
C o . ,  B a l t i m o r e ,  U n i t e d  S t a t e s  B a n k ,  S t .  L o u i s ,  a n d  w i t h  t h e  L a f a y e t t e -  
S o u t h  S i d e  B a n k ,  p r o v i d i n g  f o r  t h e  u n d e r w r i t i n g  o f  t h e  b o n d s .  ‘ •

T h e  r e c e i v e r  is  a l s o  d i r e c t e d  t o  p a y  o u t  o f  t h e  f u n d s  o n  h a n d  t h o  I n t e r e s t  
c o u p o n s  o n  t h o  C o n s o l i d a t e d  e x t e n d e d  b o n d s ,  a m o u n t i n g ,  i t  i s  s t a t e d ,  t o  
$ 2 1 3 ,3 2 0 .

T h o  p a s t  d u e  i n t e r e s t  c o u p o n s  o n  t h o  S u b u r b a n  G e n .  b o n d s ,  a c c o r d i n g  
t o  t h e  o r d e r ,  a r e  t o  b o  r e d e e m e d  a s  s o o n  a s  t h e  r e d e m p t i o n  d a t o  o f  7 5 %  
o f  t h o  $ 2 , 0 0 0 ,0 0 0  C o n s o l i d a t e d  F i r s t  M t g e .  b o n d s  is  e x t e n d e d .

T h e  h o l d e r s  o f  G e n e r a l  M o r t g a g e  5 %  g o l d  b o n d s  o f  t h e  S t .  L o u i s  &  S u b 
u r b a n  R a i l w a y  C o .  u n d e r  d a t e  o f  A p r i l  16  r e c e i v e d  a  n o t i c o  f r o m  t h o  b o n d 
h o l d e r s ’ c o m m i t t e e  ( H e r m a n  C .  S t i f e l ,  C h a i r m a n )  s a y i n g  in  s u b s t a n c e :

" T h e  i n t e r e s t  c o u p o n s  o n  t h e  G e n .  M t g e .  5 s  w h i c h  f e l l  d u o  A p r i l  1 1921  
w e r e  n o t  p a i d  a n d  s a i d  i n t .  a n d  a l l  i n t .  m a t u r i n g  s i n c o  t h e n  is  s t i l l  i n  d e f a u l t .  
I n  o r d e r  t o  c u r e  t h i s  d e f a u l t ,  a  g r o u p  o f  b a n k e r s  h a v e  b e e n  i n t e r e s t e d  t o  
u n d e r w r i t e  a n  e x t e n s i o n  o f  t h e  C o n s o l i d a t e d  5 s ,  w h i c h  a r e  a h e a d  o f  t h e  
G e n e r a l  5 s .  I f  t h e s e  C o n s o l i d a t e d  b o n d s  c a n  b e  e x t e n d e d ,  t h e  d e f a u l t  in  
t h o  p a y m e n t  o f  i n t e r e s t  o n  t h o  G e n e r a l  5 s  w i l l  b e  r e m o v e d  a n d  y o u  w i l l  
r e c e i v e  a l l  d u o  i n t e r e s t ,  a n d  i t  i s  c o n t e m p l a t e d  i n t e r e s t  w i l l  b o  p a i d  r e g u 
l a r l y  t h e r e a f t e r .  T n  t h e  e v e n t  t h i s  e f f o r t  is  s u c c e s s f u l ,  y o u  w i l l  r e c e l v o  
p r o m p t  p a y m e n t  o f  y o u r  c o u p o n s  w h i c h  f e l l  d u o  A p r i l  1 1 9 2 1 ,  O c t .  1 1921  
a n d  A p r i l  1 1 9 2 2 ,  o r  a  t o t a l  o f  $ 7 5  p e r  $ 1 , 0 0 0  b o n d .

“ C e r t a i n  b o n d h o l d e r s  h a v e  p r o p o s e d  t o  t h o  b a n k e r s  t o  a s s i s t  i n  d e f r a y i n g  
t h o  e x p e n s e s  o f  t h i s  u n d e r t a k i n g ,  p r o v i d e d  t h o  h o l d e r s  o f  t h e  G e n e r a l  M t g e .  
5 s  p a y  $ 7  5 0  p e r  $ 1 ,0 0 0  b o n d .  T h a t  $ 7  5 0  y o u  w i l l  p a y  f r o m  t h e  $ 7 5  
i n t e r e s t  y o u  w i l l  r e c e i v e . ” — V .  1 1 4 ,  p .  1 7 6 8 .

W a sh in g to n -V ir g in ia  R y .— Status, Ac.—
A n  o f f i c i a l  s t a t e m e n t  s a y s  i n  b r i e f :  “ O n  N o v .  3  1 9 2 0  t h o  m a n a g e m e n t

w a s  t a k e n  o v e r  b y  a  n o t e h o l d e r s ’ p r o t e c t i v e  c o m m i t t o o  ( se o  b e lo w ) ;  n o w  
o f f i c e r s  w e r e  e l e c t e d  a n d  D a y  &  Z i m m e r m a n n ,  I n c . ,  w o r e  a p p o i n t e d  o p e r a t 
i n g  m a n a g e r s .  O v e r  9 0 %  o f  A  a n d  B  n o t e s  h a v e  b o o n  d o n o s i t e d  w i t h  t h o  
c o m m i t t e e  o r  a r o  c o n t r o l l e d  b y  i t  a n d  p r a c t i c a l l y  a l l  o f  t h o  C o m .  a n d  
P r o f ,  s t o c k  h a s  l ik e w is o  b e e n  d o p o s i t o d ,  s o  t h a t  t h o  n o t e h o l d e r s ’ p r o t e c t i v e  
c o m m i t t e e  i s  n o w  i n  c o n t r o l .

“Noteholders’ Protective Committee.—J o s .  W a y n o ,  J r . ,  I I .  W .  G o o d a l l ,  
P h i l a d e l p h i a ;  R .  G o l d o n  D o n a l d s o n ,  C l a r e n c e  F .  N o r m o n t ,  W i n .  F .  H a m ,  
W a s h i n g t o n ,  D .  C . :  V a n  L e a r  B l a c k ,  B a l t i m o r e .  M d .

“ T h o  c o m p a n y  h a s  d e f a u l t e d  i n  t h o  i n t e r e s t  p a y m e n t s  o f  a l l  b o n d  i s s u e s  
a n d  t h o  f o l l o w i n g  p r o t e c t i v e  c o m m i t t e e s  h a v o  b e o n  f o r m e d :

“ Washington, Alexandria A Mount Vernon Rg. Co. 1 st 5 s . — L e w i s  I I .  
T’a r s o n s .  C h a i r m a n ;  J o h n  W .  H a i n e s ,  S a m u e l  J .  S t c e l o ,  P l i i l a . ;  'W i l l i a m  G .  
B a k e r ,  .T r.. B a l t i m o r e ,  M d .

Washington Arlington A Falls Church Ru. Co. 1 s t Cons. 5 s . — E v a n  R a n 
d o l p h .  C h a i r m a n ;  R i c h a r d  F .  M c K i n l e y ,  P l i i l a . ;  J a m e s  T r i m b l e ,  W a s h i n g 
t o n .  D .  C .

" I t  i s  n o t  t h o  i n t e n t i o n  o f  t h e  i n t e r e s t s  i n  c o n t r o l  t o  r e f i n a n c e  t h o  p r o p e r t y  
a t  t h o  p r e s e n t  t i m e .  T h o  p r e s e n t  c o n t r o l  i s  a t t e m p t i n g  t o  r e h a b i l i t a t e  t h o  
p r o p e r t y  a n d  t h o  c r e d i t o r s  h a v o  b e o n  a s k e d  t o  c o - o p e r a t o .

“ T h o  F u n d e d  D e b t  c o n s i s t s  o f  (a) $ 2 , 5 0 0 ,9 0 0  W a s h i n g t o n  A l e x a n d r i a  &  
M t .  V e r n o n  R y .  1 s t  G o l d  5 s .  d u o  M a r c h  1 1 9 5 5 .  I n t , .  d u o  M a r c h  1 1 9 2 0  
w a s  p a i d  i n  F o b .  1 9 2 1 ; (6) $ 1 0 0 ,0 0 0  ( e n t i r e  i s s u o )  W a s h i n g t o n  A r l i n g t o n  &  
F a l l s  C h u r c h  R y .  F i r s t  G o l d  6s ,  I n t .  d u o  J a n .  I 1 9 2 1  w a s  p a i d  i n  F o b .  1 9 2 1 .
(c) $ 2 5 0 ,0 0 0  W a s h i n g t o n  A r l i n g t o n  &  F a l l s  C h u r c h  R y .  2 d  ( t o l d  5 s .  d u o  
A p r i l  1 1 ° 5 3 ,  i n t .  d u o  O c t .  1 1 9 2 0  w a s  p a i d  i n  F o b .  1 9 2 1 :  (d) $ 6 5 0 ,0 0 0  
W a s h i n g t o n  A r l i n g t o n  &  F a l l s  C h u r c h  R y .  1 s t  C o n s o l .  G o l d  5 s ,  d u o  S e p t .  1 
1 9 5 8 .  i n t .  d u o  M a r c h  1 1 9 2 0 ,  w a s  p a i d  In  F e b .  1 9 2 1 .

" T h e r o  a r o  a l s o  o u t s t a n d i n g :  (1 )  $ 8 4 9 ,4 0 0  S e r ie s  “ A ”  6 %  B o n d  S o c u r o d
G o l d  n o t e s ,  d u o  J a n .  1 1 9 2 2 ,  a n d  (2 )  $ 8 7 8 ,5 0 0  S e r ie s  " B ”  6 %  B o n d  S e c u r e d  
G o l d  n o t e s ,  d u o  J a n .  1 1 9 2 2 :  ( 3 )  $ 2 4 5 ,0 0 0  6 %  E q u i p m e n t  T r u s t  c e r t i f i c a t e s ,  
d a t e d  J u l y  1 1 9 1 8 .  d u o  $ 3 5 ,0 0 0  e a c h  J a n u a r y  a n d  J u l y  1 u n t i l  J u l y  1 1 9 2 4 .

“ T h e  e a r n i n g s  f o r  t h e  y e a r  e n d e d  D o c .  3 1  1 9 2 ,0  a n d  1 9 2 1  c o m p a r e  a s  
f o l l o w s :  G r o s s  i n c o m e  1 9 2 0 .  $ 1 .0 4 0 .1 7 5 ;  1 9 2 1 ,  $ 9 3 8 ,1 0 3 :  o p e r a t i n g  o x p e n s e s
&  t a x e s  1 9 2 0 ,  $ 8 9 5 ,5 3 8 ;  1 9 2 1 ,  $ 8 5 5 ,8 9 9 :  n o t  e a r n i n g s  1 9 2 0 ,  $ 1 5 3 ,6 3 7 :  1 9 2 1 ,  
$ 8 2 ,2 0 4 ;  f ix e d  c h a r g e s  1 9 2 .0 . $ 2 8 9 ,3 0 9 ;  1 9 2 1 ,  * 3 1 1 ,4 9 6 ;  d e p r e c i a t i o n  o f  
e q u i p m e n t  1 9 2 0 .  $ 7 ,2 0 0 ;  1 9 2 1 ,  $ 7 ,2 0 0 ;  d o f l c i t  f o r  y e a r  1 9 2 0 ,  $ 1 4 2 ,8 7 2 :  
1 9 2 1 ,  $ 2 3 6 , 4 9 2 . ” — V . 1 1 3 ,  p .  2 4 0 6 .  2 1 8 6 .

W a sh in g to n  W a ter  P o w er  C o .— Stock Rights— Consoli
dation of Street Railioays— Status, tfec.—

T h o  s t o c k h o l d e r s  o f  r e c o r d  M a y  1 3  a r o  o f f e r e d  t h o  r i g h t  t o  p u r c h a s o  a t  
p a r  n e w  s t o c k  t o  t h e  a m o u n t  o f  10 %  o f  t h o l r  h o l d in g s ;  p a y m e n t  t o  b o  m a d e  
o n  o r  b e f o r o  J u n o  2 0  1 9 2 2 .  T h o  p u r c h a s e r s  o f  n o w  s t o c k  w i l l  r o c o i v o  t h o  
d i v i d e n d  o f  J u l y  1 5 . A  q u a r t e r l y  d i v .  o f  $ 1  7 5  p e r  s h a r o  h a s  b e e n  d e c l a r e d ,  
p a y a b l o  J u l y  1 5  t o  s t o c k  o f  r e c o r d  J u n o  2 3 .

A  c i r c u l a r  t o  t h o  s t o c k h o l d e r s  s a y s  i n  b r io f :  “ T h e  p r o c e e d s  w i l l  b o  u s e d  
f o r  c a p i t a l  e x p e n d i t u r e s  e i t h e r  a l r e a d y  m a d o  o r  t o  b e  m a d e  a n d  f o r  r e d u c 
t i o n  o f  f l o a t i n g  d e b t .

" T h o  n e g o t i a t i o n s  f o r  a  n o w  s t r e e t  r a i l w a y  f r a n c h i s o  h a v o  r e s u l t e d  i n  a n  
a g r e e m e n t  w i t h  t h o  C i t y  C o u n c i l  o f  S p o k a n o  w h i c h  w a s  a p p r o v e d  b y  t h o  
v o t e r s  M a y  2 .  A  c o n s o l i d a t i o n  o f  t h o  c o . ’s  s t r e e t  r a i l w a y  s y s t e m  w i t h  t h a t  
o f  t h e  S p o k a n e  C i t y  R a i l w a y s ,  f o r m e r l y  b e l o n g i n g  t o  t h o  S p o k a n o  &  I n l a n d  
E m p i r e  R R . ,  i s  a  p a r t  o f  t h o  a g r e o i n o n t .  T h o  n o w  c o r p o r a t i o n  w i l l  b o  
s t y l e d  “Spokane United Railways" a n d  c o m p a n y  w i l l  h a v e  a  l a r g o  c o n t r o l l i n g  
i n t e r e s t  i n  i t .

" O w i n g  t o  t h o  f a c t  t h a t  t h o  l i c e n s e s  o f  t h o  p r e s e n t  j i t n o y s  d o  n o t  e x p l r o  
u n t i l  D o c .  3 1 .  w h i l e  t h o  r e d u c t i o n  in  f a r e s  t o  w h a t  is  p r a c t i c a l l y  a  6- c o n t  
b a s i s  t a k a s  e f f e c t  J u l y  1 , t h e r o  m a y  n o t  b o  m u c h  b e n e f i t  r e c e i v e d  f r o m  t h o  
n o w  a r r a n g e m e n t  d u r i n g  1 9 2 2 .  b u t  i t  Is  o x p e c t e d  t h a t  a f t e r  t h i s  y e a r  s o m o ,  
t h o u g h  a n  i n a d e q u a t e ,  r e t u r n  o n  t h o  a c t u a l  c o s t  o f  t h o  s t r e e t  r a i l w a y s  w i l l  
b e  r e c e i v e d .  T h o  s t r e e t  r a i l w a y s  r o p r e s o n t  o n l y  a b o u t  1 5 %  o f  t h e  t o t a l  
c o s t  o f  t h e  c o m p a n y ’s  p r o p e r t y .

" A n  e x t e n s i o n  o f  t h o  c o m p a n y 's  t r a n s m i s s i o n  l in o s ,  1 1 0  m i l e s  i n  l e n g t h ,  
h a s  j u s t  b e e n  c o m p l e t e d  i n  t h o  " M o s e s  L a k e "  d i s t r i c t ,  a b o u t  1 0 0  m i l e s
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s o u t h w e s t  o f  S p o k a n o .  T h o  n o w  p o w o r  s t a t i o n  a t  t h o  U p p e r  F a l l s  I n  S p o 
k a n e .  w i t h  i n s t a l l e d  c a p a c i t y  o f  1 5 ,0 0 0  e l e c t r i c  h .  p . ,  i s  n o w  i n  o p e r a t i o n .

“ T h o  e a r n i n g s  f o r  t h o  f i r s t  f o u r  m o n t h s  o f  1 9 2 2  s h o w  a  v e r y  s u b s t a n t i a l  
i n c r e a s e  o v e r  t h o s o  o f  1 9 2 1 . ” — V .  1 1 4 ,  p .  9 4 9 .

W is c o n s in  C e n tr a l R y .— N e w  O f f i c e r s  a n d  D i r e c t o r s .—
G e o r g e  11. H u n t i n g t o n  h a s  b o o n  e lo c t c d  P r e s i d e n t ,  s u c c e e d i n g  E d m u n d  

P e n n i n g t o n ,  w h o  h a s  b e e n  e l e c t e d  C h a i r m a n .  G .  W .  W e b s t e r ,  S e c r e t a r y ,  
h a s  b e e n  e l e c t e d  V i c e - P r e s i d e n t ,  s u c c e e d i n g  M r .  H u n t i n g t o n .

A .  L .  O s b o r n e  o f .  O s h k o s h ,  W i s . ,  h a s  b e e n  e l o c t c d  a  d i r e c t o r .  M r  
W e b s t e r  a l s o  s u c c e e d s  a s  a  d i r e c t o r  C .  E .  W a l e s . — V .  1 1 4 ,  p .  1 2 8 8 .

IN D U S T R IA L  A N D  M ISC E L L A N E O U S.
G en era l I n d u s tr ia l a n d  P u b lic  U t i l i ty  N e w s .— T he

follow ing table sum m arizes recent industrial and public 
u tility  news of a  general character, such as is com m only  
treated at length  on preceding pages under tho caption  
“ Current E vents and D iscussions” (if not in the “ Editorial 
D ep artm en t” ), either concurrently or as early as practicable  
after the m atter becom es public.

S te e l  a n d  I r o n  P r o d u c t i o n ,  P r ic e s ,  & c .
' I r o n  A g o "  M a y  18 s a y s  in  b r ie f :

Mergers.■— ‘D e v e lo p m e n ts  in  s te e l  c o m p a n y  m e r g e r s  a n d  th o  in q u ir ie s  
s e t  o n  fo o t  a t  W a s h in g to n  a r e  o f  c o m m a n d in g  i n t e r e s t  in  t h o  t r a d e  t h i s  w e e k .  
T h o  p u r c h a s e  o f  th o  L a c k a w a n n a  S te e l  C o .  b y  th o  B e th le h e m  S te e l  C o  p .  is 
l ik e ly  t o  b o  fo l lo w e d  b y  a n  e a r ly  a n n o u n c e m e n t  o f  th o  6 c o m p a n y  m e r g e r  

Production.— T h o  s e v e n th  w e e k  o f  t h e  c o a l  s t r i k o  s h o w s  s o m e  f u r t h e r  in  
c re a s e  in  b i tu m in o u s  o u t p u t .  C o n n e l ls v i l lo  c o k e  p r o d u c t io n  s h o w s  a  s l i g h t  
g a in  w h ic h  m a y  m a r k  a  d e f i n i te  t u r n  in  t h o  t i d e .  P ig  i ro n  o u t p u t  h a s  i n 
c r e a s e d  s o m e w h a t ,  b o t h  in  t h e  P i t t s b u r g h  a n d  C h ic a g o  d i s t r i c t s  T h o  
C a r n e g io  S to o l  C o .  h a s  p u t  3  a d d i t i o n a l  f u r n a c e s  i n  b l a s t  a n d  th o  I ll in o is  
S te e l  C o .  o n e .  A n o th e r  i n d e p e n d e n t  f u r n a c e  h a s  g o n e  in  a t  Y o u n g s to w n  
T h o  S te e l  C o r p o r a t i o n ’s  s te e l  in g o t  o u t p u t  s h o w s  a  g a in  a n d  i n  t h o  p a s t  
tw o  w e e k s  h a s  a v e r a g e d  a b o v e  7 0 % .

•‘I n d e p e n d e n t  c o m p a n ie s  a r e  o p e r a t in g  o n  a  s c a le  i n d ic a t in g  t h a t  t h e r e  
is  n o  f u e l  s c a r c i t y ,  b u t  t h e r o  is  m o re  c o m p la in t  o f  h ig h  f u e l  p r ic e s  f ro m  
$ 3  2 5  to  8 4  b e in g  a s k e d  n o w , a g a in s t  $1 50  a t  t h o  b e g in n in g  o f  th o  s t r ik o  Prices  “ Tr» o d d f H n n  t.n  f b n  n i n r n  rrom m u 1 n e + .« U » lu  ------j. . « /in  , *.
a d v a n c e  p e r
w i th  s o m e  m i l l s  . ______________ „„ „
p r ic e  f o r  s h e e t  b a r s  a n d  b i l l e ts .  C le v e la n d  r e p o r t s  a  h e a v y  d e m a n d  fo r  
s h e e t  b a r s ,  o n e  m il l  t h e r o  h a y in g  j u s t  s o ld  2 5 ,0 0 0  t o  3 0 ,0 0 0  to n s  a t  8 3 5 , 
C le v e la n d  o r  Y o u n g s to w n  A t  P h i la d e lp h ia  s a le s  o f  b i l lo ts  f o r  t h o  t h i r d  
q u a r t e r  h a v e  b e e n  m a d e  a t  .*5.35, P i t t s b u r g h ,  a g a in s t  $3 1  5 0  l a t e  i n  A p r i l  

“ A d v a n c e s  in  p r ic e s  o f  p ig  i ro n  h a v e  h a l t e d  in  m o s t  d i s t r i c t s ,  b u t  s o m e  
s a le s  o f  S o u th e r n  i ro n  h a v e  b e e n  m a d e  a t  $ 1 8  a n d  in  t h o  O h ic a g o  m a r k e t  
f o u n d r y ,  m a l l e a b l e  a n d  b a s ic  i ro n s  a r e  u p  $ 1 .  A  s a le  o f  2 ,0 0 0  to n s  o f  B e l 
g ia n  i ro n  h a s  b e e n  m a d e  a t  S a n  F r a n c is c o  a t  $ 3 0 ,  d e l iv e re d  f o r  t h o  l a s t  
q u a r t e r ,  b u t  i n te r e s t  s t i l l  c e n tr e s  in  t h e  d o m e s t ic  m a r k e t  o n  t h o  P a c if ic  
C o a s t .  S a le s  o f  im p o r te d  c o k e  in  t h a t  d i s t r i c t  h a v e ,  h o w e v e r  b e e n  m a d e  
a t  $ 3  5 0  b o lo w  th o  p r ic o  o f  th o  d o m e s t ic  p r o d u c t .

Orders.— -“ T h e  m o s t  u r g e n t  d e m a n d s  u p o n  t h e  m il ls  a ro  f ro m  a u to m o b i le  
p l a n t s ,  w h ic h  s e e m  l ik e ly  t o  m a k e  a  n e w  r e c o r d  in  c a r  o u t p u t  t h i s  m o n th .

“ A n o th e r  bOO -ft. b o a t  h a s  b e e n  p la c e d  a t  a  L a k e  E r ie  y a r d  F o u r  o t h e r  
v e s se ls .  I n c lu d in g  tw o  p a s s e n g e r  s te a m e r s ,  a ro  u n d e r  n e g o t i a t i o n  S t r u c 
t u r a l  w o r k  Is s t i l l  r e m a r k a b ly  a c t i v e .  A w a rd s  o f  t h o  w e e k  w o re  a b o u t
3 5 .0 0 0  t o n s ,  w h ile  f r e s h  p r o je c ts  c a ll  f o r  4 3 ,0 0 0  to n s ,  I n c lu d in g  12 0 0 0  to n s  
f o r  a  m a i l  s e rv ic e  b u i ld in g  In N e w  Y o r k  and 9 ,0 0 0  to n s  f o r  th o  N e w  Y o r k  
C o u n t y  C o u r t  H o u s e .  T h o  A m e r ic a n  B r id g o  C o .  w i l l  s u p p ly  5  0 0 0  to n s  
f o r  t r a n s m is s io n  to w e r s  f o r  J a p a n .

lift. Orders.-r~“W ith  th o  p u r c h a s e  o f  3 ,0 0 0  f r e i g h t  c a r s  b v  t h e  C h e s a p e a k e  
& O h io  a n d  5 ,8 9 0  b y  th o  S o u th e rn  R y . ,  d o m e s t ic  s a le s  t h i s  \ o a r  e x c e e d
0 7 .0 0 0  c a r s .  T h o  r a t e  o f  b u y in g  h a s  a v e r a g e d  f u l l y  1 5  0 0 0  p e r  m o n th  
a m i  c o m p a r e s  w i th  a n  a v e ra g e  p e r  m o n th  in  th o  10 y e a r s  j u s t  b e fo r e  t h e  
w a r  o f  1 5 ,4 0 0  c a r s .  N e a r ly  7 ,5 0 0  w o re  a d d e d  i n  t h o  w e e k  to  t h e  l i s t  u n d e r  
n e g o t i a t i o n . ”

P r o p o s e d  M e r g e r  o f  I n d e p e n d e n t  S t e e l  C o m p a n i e s  t o  l i e  I n r r s t i n a t e d  fo r  
P r i c e - F i r i n g  A g r e e m e n t s .— “ S u n ”  M a y  1 8 , p .  1 . ■ 0  e  j

S t e e l  E x e c u t i v e s  D i s c u s s  A b o l i t i o n  o f  1 2 - H o u r  D a u  a t  C o n f e r e n c e  w i t h  
P r e s i d e n t  H a r d i n g . — '" T i m e s ”  M a y  1 9 , p .  1 .  u  a l  ^ o n J e r e n c e  m t n

L a c k a w a n n a  S t e e l  C o . A d v a n c e s  W a g e s .  C o m m o n  l a b o r  a t  m i l l s  r a i s e d  
f r o m  2 3 c .  t o  2 6 c .  a n  h o u r .  “ B o s t o n  F i n a n c i a l  N e w s ”  M a y  1 7 ,  p .  7 .

C o a l  P r o d u c t i o n ,  P r ic e s . ,  & c .
Illinois Mine Operators Demand Action from United Mine Workers — O p e n  

l e t t e r  s e n t  F .  L . F a r r i n g to n ,  a s k in g  w h y  n e g o t i a t i o n s  f o r  n e w  w a g e  s c a le  
h a v e  n o t  b e e n  u n d e r t a k e n .  1 im e s  M a y  1 9 , p  i

Fifty Non-Union Coal Operators Agree on Plan to Prevent Profiteering at 
Conference with Secretary of Commerce Hoover.—'̂‘T i m e s ”  M a y  1 9  p  1 9  

Anthracite Workers Demand 20% Wage Increase— Operators Propose 2 1 %  
Cut.— " T i m e s ”  M a y  1 9 ,  p .  1 9 .

“ C o a l  A g o ”  r e p o r t s  M a y  18 in  b r ie f :
Demand.—'“ B o t h . t h o N o w  E n g la n d  a n d  N o r t h w e s te r n  m a r k e ts  a ro  q u i e t ,  

a n d  th o  m a r k e t  in  th o  I(a r  W e s t  is  w i t h o u t  f e a t u r e .  D e m a n d  fo r  c o a l  fo r  
s o m e  s te e l  p l a n t s  f ro m  L a k e  E r ie  is  m o v in g  c o a l  in  s u c h  v o lu m e  f ro m  
T o le d o  t o  B u f fa lo  t h a t  b o a t  r a t e s  h a v o  b e e n  m a r k e d  u p  I t  is  r e p o r t e d  
t h a t  s te e l  m a n u f a c tu r e r s  a t  S a n d u s k y  h a v o  b o u g h t  c o a l  a t  D u l u t h  a n d  
w i l l  s h ip  i t  d o w n . C a n a d i a n  r a i l r o a d s  a ro  b u y in g  c o a l  o f f  t h e  D u lu th  
d o c k s  t o  b e  d e l iv e re d  b y  b o a t .  C o a l  A g o  I n d e x  o f  s p o t  p r ic e s  o f  b i t u m 
in o u s  C oal in c re a s e d  31 p o in t s  t o  261 o n  M a y  1 5 , c o m p a r e d  w i t h  170 o n  
M a r c h  2 7 . , . .  ,

Production.— " P r o d u c t io n  c o n t in u e s  g r a d u a l ly  t o  in c r e a s o  a s  t h o  p r ic o  
g o e s  u p .  T h e r e  a ro  m a n y  s m a l l  m in e s ,  p a r t i c u l a r l y  o f  t h o  w a g o n  v a r i e ty ,  
t h a t  a ro  r e p o r t e d  t o  oo  r e a d y  t o  b e g in  p r o d u c t io n  o f  a  few  c a r s  a  w e e k  
o a c h  o f  w h a t  w i l l  p a s s  f o r  c o a l  w h e n  th o  p r ic o  g e t s  a b o v o  $4

“ B a c k w a r d  s p r in g  w T O ^ e r  h a s  p r o lo n g e d  a  l i t t l e  c u r r e n t  a n th r a c i t e  
d e m a n d .  N o  o n o  w il l  b u y  in  q u a n t i t y ,  h o w e v e r ,  w i th  t h o  f u l l  w in t e r  
r e t a i l  s c h e d u le s  e f f e c t iv e .  Y a r d s  s to c k s  a r e  g r a d u a l ly  g o in g  d o w n  a n d  
r e t a i l e r s  a ro  lo n g  o n ly  o n  p e a  c o a l .  B u c k w h e a t  is  th o  o n ly  s te a m  sizo  
o a s i ly  p r o c u r a b le . "  , .  r , , ,

" C o a l  T r a d e  J o u r n a l  M a y  16  s a y s  in  b r ie f :
“ S p o t  q u o t a t i o n s  r e a c t e d  m o re  s l i a r p ly  l a s t  w e e k  t h a n  a t  a n y  t im o  s in c e  

t h o  s t r i k o  s t a r t e d .  C o m p a r i n g  p r ic e s  w i th  th o s o  f o r  t h e  w e e k  e n d e d  
M a y  6  c h a n g e s  w e re  s h o w n  in  8 4 .2 1 %  o f  t h e  q u o t a t i o n s .  O f  t h e  c h a n g e s  
r e p o r t e d  9 8 .4 3 %  r e p r e s e n te d  T h e  a v e ra g e  a d v a n c e  w a s  4 6 .6 c .-
th o  a v e ra g e  r e d u c t io n ,  2 5 c . A  t i g h t  m a r k e t  a t  B a l t im o r e  w h e re  a l l  g r a d e s  
w o re  a t  a  c o m m o n  lo v e l o r  t o  t o  .-j i /.> a n d  a d v a n c e s  o f  $1 to  S i  15 in  
p ie r  q u o t a t i o n s  in  N o w  Y o r k  H a r b o r  w o re  th o  c h ie f  c o n t r i b u t i n g  f a c to r s  
t o  t h o  h ig h  a v o ra g o  a d v a n c e  s h o w n  f o r  th o  w e e k .  K

“ D e s p i te  t h i s  r is in g  m a r k e t  a n d  in c r e a s in g  p r o d u c t i o n ,  ‘n o  m a r k e t ’ 
lo sse s  c o n t in u e  t o  b o  th o  m o s t  i m p o r t a n t  d r a g  u p o n  n o n - u n io n  a c t i v i t i e s .  
T h a t  t h o  u n io n  f o rc e s  a ro  w o r r ie d  w a s  p l a i n l y  e v id e n t  f ro m  t h e i r  a c t i o n  in  
c lo s in g  d o w n  a  n u m b e r  o f  in d u s t r ia l ly - o w n e d  m in e s  in  O liio  I n  t h o  
C e n t r a l  C o m p e t i t i v e  F ie ld  a n d  in  t h e  g r e a t e r  p a r t  o f  t h o  S o u th w e s t ,  th o  
s u s p e n s io n  c o n t in u e d  to  b o  1 0 0 %  e lf o c tiv o .

“ A s  f o r  w e e k s  p a s t ,  t h o  b a c k b o n e  o f  t h o  d e m a n d  is  w h o l ly  i n d u s t r ia l .  
S to o l p l a n t s  a n d  r a i l r o a d s  a ro  s t i l l  r e p o r t e d  a s  h e a v y  b u y e r s  a n d  o t h e r  
i n d u s t r ia l s  a ro  c o m in g  in to  t h o  m a r k e t  in  g r e a t e r  n u m b e r s ,  a l t h o u g h  n o t  
a lw a y s  f o r  l a r g e  t o n n a g e s .  A t  t h e  p r e s e n t  r a t e  o f  p r o d u c t io n  i t  is  e s t im a te d  
t h a t  t i l e  r e s o rv e  s to c k s  a ro  b e in g  d e p le t e d  a t  th o  r a t e  o f  a p p r o x im a te ly
3 .5 0 0 .0 0 0  t o n s  p e r  w e e k .  O n  t h e  o t h e r  h a n d ,  i t  is  r e p o r t e d  t h a t  c e r t a in  
i n d u s t r ia l s  a ro  l e a v in g  t h e i r  s to c k s  u n to u c h o d  a n d  a ro  b u y in g  f o r  c u r r e n t  
o p e r a t io n s .

T h o  “ U . 8 .  G e o lo g ic a l  S u r v e y ’’ i n d ic a te s  “ p r o d u c t io n  o f  s o f t  c o a l  i n 
c r e a s e d  a t  t h o  b e g in n in g  o f  th o  s ix th  w e e k  o f  th o  s t r i k e  t o  c lo s e  t o  4 5 0 0  0 0 0  
to n s .  P r o d u c t io n  o f  a n th r a c i to ,  h o w o v e r , r e m a in s  p r a c t i c a l l y  z e ro .  ’ 

“ T i to  r e v i s e d  f ig u r e s  f o r  th o  f i f t h  w e e k  ( M a y  1-6) s h o w  4 ,1 0 1  0 0 0  to n s  
o f  b i tu m in o u s  c o a l  a n d  6 ,0 0 0  to n s  o f  a n th r a c i t o ,  a  c o m b in e d  o u t p u t  o f
4 .1 6 7 .0 0 0  to n s .  I n  t h o  c o r r e s p o n d in g  w e e k  o f  t h o  1919  s l r i k e  5 ,2 4 5 ,0 0 0  
to n s  o f  s o f t  c o a l  a n d  2 .0 1 4 ,0 0 0  to n s  o f  a n th r a c i t o  w e re  p r o d u c e d  a  t o t a l  
o f  7 ,2 5 9 ,0 0 0  to n s .  T h o  c u r r e n t  o u t p u t  o f  a l l  c o a l  t h e r e f o r e  is  so rn o
3 ,0 0 0 ,0 0 0  to n s  a  w e e k  s h o r t  o f  th o  1919 e x p e r ie n c e .

“ T h e  in c re a s o  h a s  b e e n  e s p e c ia l ly  m a r k e d  in  t h o  S o u th e r n  a n d  M id d lo  
A p p a la c h ia n s  a n d  in  w e s te r n  K e n tu c k y  d u o  le s s  t o  r e s u m p tio n  o f  w o r k  a t  
m in o s  h i th e r to  c lo so d  b y  th o  s tr ik o  t h a n  t o  a n  in c re a s o  o f  a c t i v i t y  c a u s e d  
b y  q u ic k e n in g  d e m a n d  in  th o s o  f ie ld s  n o t  a f f e c te d  b y  t h e  s t r i k e  o r d e r . ”  

T h o  fo llo w in g  t a b l e  s h o w s  p r o d u c t io n  r e p o r t e d  b y  " U .  S . G e o lo g ic a l  
S u r v e y ”  f o r  t h r e e  w o o k s  j u s t  p a s s e d  c i t i n g  b e lo w  f ig u r e s  f o r  tw o  w e e k s  
b e fo r e  s t r i k e  s t a r t e d

Estimated United Slates Production in Net Tons.
----------------- 1 9 2 2 ---------------

Cal. Year 
to Date.

1 4 0  3 5 4  0 0 0  
1 4 4 ,5 3 0 ,0 0 0

Bituminous—  Week.
A p r i l  2 2 ..........................................3  5 7 5  000
A p r i l  2 9 ....................... 4 , 1 7 5 ,0 0 0
M a y  6 ---------------------------------4 , 1 6 1 ,0 0 0  1 4 8 , 6 9 1 ,0 0 6Anthracite—
A p r i l  2 2 . . . .................   6 , 0 0 0  2 2 , 7 8 6 ,0 0 0
A p r i l  2 9 ---------------   5 , 0 0 0  2 2 , 7 9 1 ,0 0 0
M a y  6 -----------------   6 , 0 0 0  2 2 , 7 9 7 ,0 0 0Beehive Coke—  .
A p r i l  2 2 ..............   9 4 ,0 0 0  2 ,2 1 6 ,0 0 0
A p r i l  2 9 -------------   8 9 , 0 0 0  2 ,3 0 6 ,0 0 0
M a y  6 -----------------------------------  9 0 ,0 0 0  2 , 3 9 1 ,0 0 0

Week.
6 . 8 1 5 .0 0 0
6 .9 8 4 .0 0 0
7 . 3 9 1 .0 0 0

1 . 9 0 3 .0 0 0
1 . 9 4 5 .0 0 0
1 .6 3 3 .0 0 0

7 3 .0 0 0
7 6 .0 0 0
7 0 .0 0 0

Bituminous—  Week.
M a r c h  2 5 ...........  . . . 1 1 , 4 5 8 , 0 0 0
A p r i l  1 ---------------------  1 0 ,4 5 3 ,0 0 0

Anthracite—
M a r c h  2 5 . .................................  2 ,0 9 5 ,0 0 0
A p r i l  1 -------------------------------  1 ,8 9 6 ,0 0 0

Ante-Strike Production for Two Weeks.
------*----------1 9 2 2 -----------------  -----------------

Cal. Year
to Date. Week.

1 1 8 .8 2 7 .0 0 0  6 . 4 5 7 ,0 0 0
1 2 9 .2 8 2 .0 0 0  5 , 8 2 2 ,0 0 0

2 0 . 8 6 9 .0 0 0
2 2 .7 6 5 .0 0 0

1 . 5 6 4 .0 0 0
1 . 1 5 7 .0 0 0

1 9 2 1 -----------------
Cal. Year 
to Date.

1 2 0 .1 6 7 .0 0 0
1 2 7 .1 5 1 .0 0 0
1 3 4 . 5 4 2 .0 0 0

2 9 . 0 5 7 .0 0 0
3 1 . 0 0 2 .0 0 0
3 2 . 6 3 5 .0 0 0

2 . 2 7 4 .0 0 0
2 .8 5 0 .0 0 0
2 .9 2 0 .0 0 0

1 9 2 1 -----------------
Cal. Year 
to Date.

9 8 . 9 6 1 .0 0 0
1 0 4 .7 8 3 .0 0 0

2 2 . 2 4 7 .0 0 0
2 3 . 4 0 4 .0 0 0

Oil Produ ction , Prices, & c.
American Petroleum Institute Reports Daily Average Production.—  

Barrels— May 1 3  1 9 2 2 .  May 6 1 9 2 2 .  May 1 4  1 9 2 1 .
O k l a h o m a .........................     3 8 0 ,2 0 0  3 7 3 ,6 5 0
K a n s a s ............................................................... 8 2 ,0 0 0  8 1 ,8 0 0
N o r t h  T e x a s _________________________ 5 0 ,0 0 0  5 0 , 4 0 0
C e n t r a l  T e x a s ______________________  1 4 5 .1 0 0  1 4 9 ,8 0 0
N o r t h  L o u i s i a n a  a n d  A r k a n s a s . .  1 2 3 ,5 5 0  1 1 8 ,3 5 0
G u l f  C o a s t ----------------------------------------  1 0 8 ,6 5 0  1 0 9 ,6 0 0
E a s t e r n ----------------------------- --------------- 1 1 8 ,5 0 0  1 1 9 ,0 0 0
\ V y o m in g  a n d  M o n t a n a __________  7 4 ,4 0 0  7 4 ,8 5 0
C a l i f o r n i a ..........................    3 4 0 ,0 0 0  3 3 0 ,0 0 0

2 9 2 ,3 0 0
9 6 ,4 0 0
7 0 ,1 3 0

1 2 2 ,7 7 0
8 7 ,8 1 0

1 0 7 ,3 8 0
1 3 0 .0 0 0  

7 1 ,4 5 0
3 3 9 .0 0 0

T o t a l .................................................. ...........  1 , 4 2 2 ,4 0 0  1 ,4 0 7 ,4 5 0  1 ,3 1 7 ,2 4 0
, California Output.— A p r i l ,  1 0 , 2 3 2 ,3 1 0  b b l s .  o f  o i l ,  a v e r a g i n g  3 4 1 ,0 7 7  

d a i l y ,  h i g h e s t  o n  r e c o r d .  M a r c h  p r o d u c t i o n  w a s  1 0 .3 4 5 ,8 5 7  b b l s . ,  d a i l y  
a v e r a g o  o f  3 3 3 , 7 3 7 .  " B o s t o n  N e w s  B u r e a u ”  M a y  1 8 ,  p .  5 .

Gasoline Stocks on Hand.— U .  S .  B u r e a u  o f  M i n e s  r e p o r t s :  A p r i l  1 s u p p l y ,  
8 5 4 ,2 3 2 ,0 0 0  g a l s . ,  c o m p a r e d  w i t h  A p r i l  1 1 9 1 9 s u p p l y o f 5 2 6 , 0 6 2 , 0 0 0 .  C o n 
s u m p t i o n  ( b a s e d  o n  a v e r a g e  d u r i n g  M a r c h  1 9 2 2 ) ,  h a s  i n c r e a s e d  9 3 % ,  
m a k i n g  A p r i l  1 9 2 2  s t o c k s  r e p r e s e n t  6 l  d a y s ’ s u p p l y  c o m p a r e d  w i t h  7 6  d a y s ’ 
s u p p l y  i n  A p r i l  1 9 1 9 .  D a i l y  a v e r a g e  c o n s u m p t i o n  f o r  M a r c h  1 9 1 9  w a s  
7 , 2 1 6 ,1 1 9  a s  c o m p a r e d  w i t h  1 3 ,9 4 6 ,0 0 0  g a l s ,  p e r  d a y  M a r c h  1 9 2 2 .

Imperial Oil Co., Ltd., of Canada, Advances Gasoline Price.— S u b s i d i a r y  
o f  S .  O .  C o .  o f  N .  J .  r a i s e s  “ g a s ”  1 c e n t s  a  g a l l o n .  “ T i m e s ”  M a y  1 7 ,  p . 2 8 .

Oil Concessions in Philippines Sought.— A s  r e s u l t  o f  r e c e n t  l e g i s l a t i o n  
e n a c t e d  b y  P h i l i p p i n e  G o v e r n m e n t ,  r u s h  t o  o b t a i n  o i l  l a n d  c o n c e s s i o n s  i s  
r e p o r t e d .  " T i m e s ”  M a y  1 4 ,  S e c .  1 ,  p .  1 0 .

Prices, Wages and O th e r  Trade Matters.
Commodity Prices.— W h o l e s a l e  c a s h  p r i c e s  i n  N e w  Y o r k  r e a c l i o d  t h e  

f o l l o w i n g  h i g h  p o i n t s  d u r i n g  t h e  w e e k  e n d i n g  M a y  1 8 : W h e a t ,  M a y  1 3 , 
8 1  5 7 jaj- c o r n .  M a y  1 6 ,  8 1  l i e . -  s u g a r ,  M a y  1 6 ,  5 J ^ c . - s t e e l .  M a y  1 8 ,  $ 3 5 -  
l e a d ,  M a y  1 7 ,  5 . 4 c . -  c o p p e r  . M a y  1 6 , 1 3 & c . -  c o t t o n .  M a y  1 8 ,  2 1 . 6 5 c .

Lead Price Advanced.— T h e  A m e r i c a n  S m e l t i n g  &  R e f i n i n g  C o .  h a s  a d 
v a n c e d  t h o  p r i c e  o f  l e a d  f r o m  5 . 2 5 c .  t o  5 .3 5 c .

Refined Sugar Price Advances.— 5 . 5 c .  n o w  q u o t e d  b y  A m e r i c a n  S u g a r  
R e f i n i n g ,  R o v e r e  S u g a r ,  A r b u c k l e  B r o s . ,  W a r n e r ,  a n d  N a t i o n a l  S u g a r  
R e f i n i n g  C o m p a n i e s .  “ B o s t o n  N e w s  B u r e a u ”  M a y  1 7 ,  p .  8 .

Sugar Production.— G o v e r n m e n t  r e p o r t s  g i v e  t h o  s u g a r  p r o d u c t i o n  o f  
L o u i s i a n a  i n  1 9 2 1  a s  6 4 8 , 8 6 0 ,8 0 0  l b s . ,  w i t h  6 , 4 5 4 ,3 8 8  g a l s ,  o f  s y r u p .  T h i s  i s  
t h e  l a r g e s t  y i o l d  I n  t e n  y e a r s .  T h e  c r o p  f o r  1 9 2 0  w a s  g i v e n  a s  3 3 8 , 2 5 3 ,4 0 0  
l b s .  o f  s u g a r  a n d  4 , 6 3 9 ,8 8 5  g a l s ,  o f  s y r u p .  T h e  i n c r e a s e  i n  t h i s  y e a r ’s  s u g a r  
o u t p u t  i s  9 1 . 8 8 % .

Ford Sells 1 2 7 ,2 4 9  Cars and Trucks During April.— O r d e r s  f o r  1 6 5 ,0 0 0  a r e  
o n  h a n d .  “ B o s t o n  F i n a n c i a l  N e w s ”  M a y  1 6 , p .  3 .

Increase in Automobile Prices.— E a r l  M o t o r s ,  I n c . ,  a d v a n c e s  p r i c e  o f  
t o u r i n g  c a r  t o  $ 1 , 0 9 5 ,  i n c r e a s o  $ 1 0 0 .  D e m a n d  b r e a k s  r e c o r d ,  1 ,0 0 0  o r d e r s  
r e c e i v e d  i n  w e e k .  “ W a l l  S t r e e t  J o u r n a l ”  M a y  1 8 , p .  1 .

L i n c o l n  M o t o r  C a r  C o .  i n c r e a s e  i n  p r i c e  u n d e r s t o o d  t o  b e  f r o m  $ 3 , 3 0 0  t o  
$ 3 , 8 0 0  o n  o p e n  c a r s .  “ W a l l  S t r e e t  J o u r n a l ”  M n y  1 8 ,  p .  1 2 .

Developments in Textile Strike.— S u n c o o k ,  N .  H . ,  w o r k e r s  r e j e c t .  5 4 - h o u r  
w e e k  a n d  2 0 %  w a g e  r e d u c t i o n  p r o p o s e d  b y  S u n c o o k  M i l l s  C o .  T h e  c o m 
p a n y  o f f e r e d  t o  g i v e  s t r i k e r s  w h a t e v e r  w a s  d e c i d e d  i n  g e n e r a l  s t r i k e  s e t t l e 
m e n t ,  t o  b o  r e t r o a c t i v e ,  b u t  t h i s  o f f e r  w a s  r e f u s e d .

H a m i l t o n  M f g .  C o . ,  L o w e l l ,  M a s s . ,  i s  o p e r a t i n g  a l l  d e p a r t m e n t s .
F r e n c h  W o r s t e d  C o . .  W o o n s o c k e t ,  R .  I . ,  w o r k e r s  s t r i k e ,  a l l e g i n g  o f f i c e r s  

o f  c o m p a n y  r e f e r r e d  t o  t h e m  a s  “ a n a r c h i s t s  a n d  r e v o l u t i o n i s t s . ”
T h o  1 7 t h  w e e k  o f  t h e  s t r i k e  i n  B l a c k s t o n o  V a l l e y  e n d e d  w i t h  n o  p i c k e t s  

o n  d u t y .
Shoe Workers of Cincinnati to Strike.— 6 , 0 0 0  p r o t e s t  a g a i n s t  1 0 %  w a g e  

r e d u c t i o n .  “ P o s t ”  M a y  1 7 ,  p .  5 .
U. S. Shipping Board to Pay All Debts Except Claims and Lawsuits.— “ F i r s t  

' t i m e  B o a r d  h a s  b e e n  o u t  o f  d e b t , ”  r e p o r t s  C h a i r m a n  L a s k e r .  “ T i m e s ”  
M a y  1 6 , p .  2 1 .

Treasury Committee Reports No Illegal Note, Bond or Stamp Issues Made. 
— “ P o s t ”  M a y  1 1 , p .  1 .

Hydro-Electric Developments Involve Expenditure of $ 1 5 0 , 0 6 0 ,0 0 0  Under 
Licenses Issued by Federal Power Commission.— " E l e c t r i c a l  W o r l d ”  M a v  1 3 ,
P .  9 5 1 - 9 5 3 .

U. S. Government Recovers $ 4 6 ,0 0 0 ,0 0 0  on Housing Projects During War.—  
L i q u i d a t i o n  m a y  b r i n g  i n  $ 3 0 , 0 0 O ,0 0 O  m o r e .  “ W a l l  S t .  J o u r . ”  M a y  1 6 .  p . 9

Legal Matters, Legislation, Ta xa tio n ,  & c.
U. S. Supreme Court Declares Child Labor Law Unconstitutional.— “ T i m e s ’ 

M a y  1 6 ,  p .  1 .
Matters Covered in "Chronicle" May 1 3 .— ( 1 )  O f f e r i n g  o f  £ 9 , 0 0 0 ,0 0 0  

U n i t e d  S t a t e s  o f  B r a z i l  C o f f e e  S e c u r i t y  L o a n ,  p .  2 0 7 0 :  (2 )  U .  S .  o f  B r a z i l  
E x t e r n a l  G o v e r n m e n t  L o a n  o f  1 9 1 3 .  p .  2 0 7 0 ;  (3 )  N e w  i s s u e  o f  $ 7 5 ,0 0 0 ,0 0 0  
F e d e r a l  L a n d  B a n k  b o n d s —  $ 4 2 , 0 0 0 ,0 0 0  a d d i t i o n a l  a l s o  d i s p o s e d  o f ,  p .  2 0 7 2 ;  
( 4 )  O f f e r i n g  o f  C h i c a g o  J o i n t  S t o c k  L a n d  B a n k  b o n d s ,  p .  2 0 7 3 ;  (5 )  O f f e r i n g  
o f  b o n d s  o f  F i r s t  J o i n t  S t o c k  L a n d  B a n k  o f  C h e y e n n e ,  W y o . .  p .  2 0 7 3 :  (6 ) 
O f f e r i n g  o f  L i n c o ln  J o i n t  S t o c k  L a n d  B a n k  b o n d s ,  p. 2 0 7 3 ;  (7 )  O f f e r i n g  o f  
F i r s t  C a r o l i n a  J o i n t  S t o c k  L a n d  B a n k  b o n d s ,  p .  2 0 7 4 .

(8 ) A n g u s  W .  M c L e a n  t o  r e s i g n  f r o m  W a r  F i n a n c e  C o r p o r a t i o n ,p - 2 0 7 5 ;  
(9 )  R e p a y m e n t s  t o  W a r  F i n a n c e  C o r p o r a t i o n  s in c e  J a n .  1 o f  o v e r  $ 6 1 , 0 0 0 , 
0 0 0  a d v a n c e s ,  p .  2 0 7 5 ;  ( 1 0 )  A d v a n c e s  a p p r o v e d  b y  W a r  F i n a n c e  C o r p o r a 
t i o n ,  p .  2 0 7 5 .

(1 1 )  F a i l u r e  o f  P o s t  B r o t h e r s  &  C o . ,  5 2  B r o a d w a y .  N .  Y . ,  p .  2 0 8 1 ;  (1 2 )  
C a r p e n d e r ,  O a f f r y  &  C o . .  7 4  B r o a d w a y .  N .  Y . ,  f a i l .  p .  2 0 8 1 ;  ( 1 3 )  J e s s e  M .  
T a l l e y ,  o f  J .  M .  T a l l e y  &  C o . ,  8 0  W a l l  S t . ,  N .  Y . ,  b a n k r u p t ,  p .  2 0 8 1 ;  (1 4 )  
G .  A .  H a s k e l l  &  C o . ,  B o s t o n ,  f a i l ,  p .  2 0 8 1 .

A m a lg a m a ted  S u g a r  C o .— B o n d s  O f f e r e d .—E. H. Rollins 
& Sons, George II. Burr & Co., and Halsey, Stuart & Co., 
Inc., aro offering at 100 and int., S4,000,000 1st (closed) 
Mtgo. 7% Sinking P’und Gold bonds.

D a t e d  A p r i l  1 1 9 2 2 .  D u e  A p r i l  1 1 9 3 7 .  C a l l a b l e  u p o n  6 0  d a y s ’ p r i o r  
n o t i c e  o n  a n y  i n t .  d a t e  a t  1 0 5  a n d  i n t .  I n t .  p a y a b l e  A .  &  O .  a t  M e r c a n t i l e  
T r u s t  C o . ,  S a n  F r a n c i s c o ,  t r u s t e e ,  o r  a t  B a n k e r s  T r u s t  C o . ,  N o w  Y o r k .  
D e n o m .  $ 1 , 0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0  ( c * ) .  C o m p a n y  a g r e e s  t o  p a y  t h e  2 %  
n o r m a l  F e d e r a l  i n c o m e  t a x .
D ate from Letter  o f  Pres. Henry H. R oiapp, O g d e n ,  U ta h ,  May 4

Capitalization Outstanding upon Completion of Present Financing.
1 s t  ( c lo s e d )  M t g o .  7 %  b o n d s  ( t h i s  i s s u e ) _________________________ $ 4 , 0 0 0 ,0 0 0
F i r s t  P r e f e r r e d  s t o c k ,  8 %  c u m u l a t i v e ____________________________ 4 ,6 9 8 ,1 0 0
C o m m o n  s t o c k  ( n o  p a r  v a l u e ) ___________________ ________ __________ x 7 2 4 ,6 2 4  s h .

x  T h o  s t o c k h o l d e r s  h a v o  c o n s e n t e d  t o  e x c h a n g e  t h e i r  C o m m o n  s t o c k  o f  
$ 1 0  p a r  v a l u e  p e r  s h a r e  h i t h e r t o  o u t s t a n d i n g  f o r  C o m m o n  s t o c k  o f  n o  p a r  
v a l u o ,  a n d  a p p l i c a t i o n  h a s  b e e n  m a d e  t o  t h o  S e c r e t a r y  o f  S t a t e  o f  U t a h  
f o r  p e r m i s s i o n  t o  m a k e  t h e s e  e x c h a n g e s .

Company.— I n c o r p .  i n  U t a h  o n  J a n .  1 5  1 9 1 5 ,  a s  a  c o n s o l i d a t i o n . ©  
A m a l g a m a t e d  S u g a r  C o . ,  o r i g i n a l l y  i n c o r p .  J u l y  1 1 9 0 2 ,  a n d  L e w i s t o n  
S u g a r  C o . ,  o r g a n i z e d  J u n e  1 5  1 9 0 3 .  C o m p a n y  h a s  a n n u a l  p r o d u c t i o n  o f  
a b o u t  1 , 4 0 0 ,0 0 0  b a g s  ( 1 4 0 ,0 0 0 , 0 0 0  l b s . ) ,  t h u s  p l a c i n g  i t  a m o n g  t h e  s ix  
l a r g e s t  b o o t  s u g a r  p r o d u c e r s  i n  t h e  U n i t e d  S t a t e s .  O w n s  a n d  o p e r a t e s  
8 s u g a r  r e f i n e r i e s  l o c a t e d  a t  o r  n e a r  O g d e n ,  L o g a n .  S m i t h f i e l d ,  L e w i s t o n
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a n d  C o r n i s h ,  U t a h ,  a n d  B u r l o y ,  P a u l  a n d  T w i n  F a l l s ,  I d a h o .  D u r i n g  p a s®  
s i x  y e a r s  c o m p a n y  h a s  s p o n t  o v e r  $ 7 , 5 0 0 ,0 0 0  i n  c o n s t r u c t i o n  o f  n o w  p l a n t 3 
a n d  i n  a d d i t i o n s  a n d  i m p r o v e m e n t s  t o  e x i s t i n g  o n e s .

Security.— A  f i r s t  c lo s e d  m o r t g a g e  o n  a l l  r e f i n e r i e s ,  p l a n t  s i t e s  a n d  o t h e r  
f i x e d  a s s e t s .  A s  a d d i t i o n a l  s e c u r i t y  c o m p a n y  h a s  a g r e e d  t o  d e p o s i t  w i t h  
t h e  t r u s t e e s  c e r t a i n  s lo w  a s s e t s  n o t  e s s e n t i a l  i n  t h o  o p e r a t i o n  o f  t h e  b u s i n e s s .  
T h e s e  s l o w  a s s e t s  c o m p r i s e  m o r t g a g e s  u p o n  h i g h l y  p r o d u c t i v e  f a r m i n g  
l a n d s  i n  C a c h e  V a l l e y ,  s o u t h e r n  I d a h o ,  a n d  f i r s t  m o r t g a g e  b o n d s  o n  w a t e r  
s y s t e m  s e r v i n g  t h e s o  l a n d s .

Current Operating Conditions.— T h e  p a s t  y e a r  h a s  b e e n ,  a  v e r y  d i f f i c u l t  
o n e  f o r  a l l  t h e  b e o t  s u g a r  p r o d u c i n g  c o m p a n i e s ,  d u e  t o  t h e  r a p i d  f a l l  i n  t h e  
p r i c e  o f  s u g a r  w h i c h  h a d  b o o n  p r o d u c e d  a t  h i g h  c o s t s  o n  a c c o u n t  o f  t h o  
n e c e s s i t y  f o r  c o n t r a c t i n g  f o r  t h e  p u r c h a s e  o f  b e e t s  c o n s i d e r a b l y  i n  a d v a n c e  
o f  t h o  t i m o  a t  w h i c h  t h e  s u g a r  w a s  t o  b e  s o l d .  T h e s o  c o n d i t i o n s  h a v e  
a d j u s t e d  t h e m s e l v e s .  S u g a r  n o w  o n  h a n d  i s  b e i n g  s o l d  a t  a  s a t i s f a c t o r y  
p r o f i t  a t  t h o  c u r r e n t  m a r k e t  p r i c e s .

C o m p a n y  h a s  a r r a n g e d  a  b e e t  c o n t r a c t  b y  w h i c h  t h e  g r o w e r  w i l l  n o t  o n l y  
r e c e i v e  a  d e f i n i t e  i n i t i a l  p a y m e n t  f o r  b e e t s  d e l i v e r e d ,  b u t  w i l l  a l s o  p a r t i c i 
p a t e  w i t h  t h e  c o m p a n y  i n  s u c h  s u g a r  p r i c e  a d v a n c e s  a s  m a y  o c c u r  s u b s e 
q u e n t l y .  F i e l d  a n d  f a c t o r y  l a b o r  c o n d i t i o n s  a r e  e x c e l l e n t  a n d  t h e  p r e s e n t  
e f f i c i e n c y  o f  o p e r a t i o n ,  a s  i n d i c a t e d  b y  t h e  p e r c e n t a g e  o f  s u g a r  e x t r a c t i o n ,  
i s  t h o  h i g h e s t  i n  t h e  p a s t  2 0  y e a r s  o f  t h o  o p e r a t i o n  o f  t h e s e  p r o p e r t i e s .

Sugar Sold On Hand.— S i n c e  F e b .  2 8  1 9 2 2 ,  c o m p a n y  h a s  s o l d  3 8 3 , 1 6 9  
b a g s  o f  s u g a r  a t  a n  a v e r a g e  n e t  p r i c e  o f  $ 4  9 0 ,  l e a v i n g  6 3 8 , 8 5 5  b a g s  o n  
h a n d  w i t h  a  c u r r e n t  m a r k e t  v a l u o  o f  a p p r o x i m a t e l y  S o  p e r  b a g  a t  t h o  
f a c t o r y .  T h e  i n v e n t o r y  v a l u e  u s e d  w a s  $ 4  4 1  s o  t h a t  t h e  e f f e c t  o f  s u b s e 
q u e n t  s a l e s  a n d  i m p r o v e m e n t s  i n  m a r k e t  p r i c e  o f  s u g a r  i s  t o  b e t t e r  o u r  n e t  
c u r r e n t  a s s e t  p o s i t i o n  i n  t h o  a m o u n t  o f  $ 5 5 7 ,8 7 8 .

Purpose.— T o  f u n d  f l o a t i n g  d e b t  a n d  p r o v i d e  w o r k i n g  c a p i t a l .
Sinking Fund.— S i n k i n g  f u n d  o f  $ 2 0 0 , 0 0 0  a n n u a l l y  c o m m e n c e s  A p r i l  1 

1 9 2 4  w i l l  b o  a p p l i e d  t o  p u r c h a s e  o f  b o n d s  a t  n o t  e x c e e d i n g  c a l l  p r i c e  o f  1 0 5  
a n d  i n t . — V .  1 1 4 ,  p .  2 0 1 5 .

A m er ica n  C o tto n  O il C o .— Dividend Outlook.—■
A n  o f f i c i a l ,  o n  M a y  1 6 , i t  is  s t a t e d ,  d e n i e d  a  c u r r e n t  r e p o r t  o f  t h o  p r o b a 

b i l i t y  o f  a  r e s u m p t i o n  o f  d i v i d e n d s  s o o n  o n  t h e  P r e f e r r e d  s t o c k .  A  d i v i d e n d  
o f  3 %  w a s  p a i d  o n  t h o  P r e f e r r e d  s t o c k  i n  D e c .  1 9 2 0 ;  n o n e  s i n c e . — V .  1 1 3 , 
p .  2 5 0 7 .

A m er ica n  M a ch in e  & F o u n d r y  C o .— Bonds Called.—
A l l  o u t s t a n d i n g  F i r s t  M o r t g a g e  b o n d s  o f  t h i s  c o m p a n y  w i l l  b o  r o t i r e d  o n  

J u l y  1 u p o n  p r e s e n t a t i o n  t o  t h o  B a n k e r s  T r u s t  C o . .  1 4  W a l l  S t . ,  N o w  Y o r k .
T h e  “ C h r o n i c l o ”  i s  a d v i s e d  t h a t  t h o  c o m p a n y  is  n o t  I s s u i n g  a n y  b o n d s  

I n  p l a c e  o f  t h o s e  r e t i r e d .  S e e  V .  1 1 4 ,  p .  2 0 1 6 .

A m er ica n  M ig. Co
1921 .

Assets—  $
P l a n ts ,  l a n d 3 ,  A c . .  1 3 ,8 3 2 ,7 5 6
C a s h ..........................  1 ,7 5 7 ,8 9 1
S a la b le  s e c u r i t i e s .  14 4 ,7 1 4  
A c c ts ’ &  n o te s  r e c .  * 2 ,0 8 8 ,7 0 9
I n v e n t o r i e s . - ...........  5 ,2 2 5 ,8 0 0
T r e p a id  in s u r a n c e .

I n te r e s t ,  A c ____  2 9 0 ,2 2 2

, B r o o k ly n , N . Y .— Bal. Sheet, Dec. 31
1920 .

5
1 2 ,7 6 9 ,3 3 3

1 ,8 0 3 ,6 3 9
2 1 6 ,7 9 4

1 ,4 9 8 ,9 7 8
7 ,0 5 8 ,7 2 2

2 2 9 ,9 8 2

Liabilities—
C o m m o n  s to c k ___8,
P r e fe r re d  s t o c k . . . 4,
A ll d e b t s .........................5,
R e s . fo r  U . S . t a x .  
R e s .  fo r  I n v .  d e p re  
R e s .  fo r  d o u b t fu l

a c c o u n t s ________
S u r p lu s  f u n d s ____ 5

1 921 .
$

,0 0 0 ,0 0 0
,0 0 0 ,0 0 0
,4 6 6 ,7 5 1

4 0 ,0 0 0
8 3 3 ,3 4 0

1920 .
8

8 ,0 0 0 ,0 0 0
4 ,0 0 0 ,0 0 0
4 ,0 2 1 ,7 4 5

1 0 0 ,0 0 0
1 ,2 0 0 ,0 0 0

6 ,2 5 5 ,7 0 2

T o t a l ................... .2 3 ,3 4 0 ,0 9 1  2 3 ,5 7 7 .4 4 7  T o t a l _____  ____ 2 3 ,3 4 0 ,0 9 1  2 3 ,5 7 7 ,4 4 7
* I n c l u d i n g  d e f e r r e d  p a y m e n t s  o n  p r o p e r t y  s o l d .
T r e a s u r e r  B o n j a n i i n  G r a t z  s a y s ;  T h e  b u s i n e s s  f o r  1 9 2 1 ,  c o m p a r e d  w i t h  

1 9 2 0 ,  w h i l e  o n e - h a l f  I n  d o l l a r s ,  w a s  a b o u t  t h r o e - f o u r t h s  i n  v o l u m e .  T h o  
r a w  m a t e r i a l  o n  h a n d  a n d  p a i d  f o r ,  D e c .  3 1  1 9 2 1 ,  w i l l  r u n  t h o  m i l l s  t o  a n  
a v e r a g e  d a t e  o f  D o c .  1 1 9 2 2 . " — V .  1 1 4 ,  p .  2 1 1 8 .

A m er ica n  P n e u m a tic  S erv ice  C o .—
T h o  H o u s o  o f  R e p r e s e n t a t i v e s  o n  M a y  1 5 , b y  a  v o t e  o f  4 9  t o  4 1 ,  a u t h o r 

i z e d  t h o  o p e r a t i o n  o f  p n e u m a t i c  m a i l  t u b e s  i n  N e w  Y o r k  C i t y ,  i n c l u d i n g  
t h e  B o r o u g h  o f  B r o o k l y n .  T h e  a u t h o r i z a t i o n  c a r r i e s  a n  a p p r o p r i a t i o n  
o f  $ 5 1 3 , 9 1 1 .  I n  J u n e  1 9 1 8  t h o  m a i l  t u b e s  o f  t h e  c o m p a n y  w e r e  s h u t  d o w n  
o n  l e s s  t h a n  2 4  h o u r s ’ n o t i c e  b y  P o s t m a s t e r - G e n e r a l  B u r l e s o n .  T h o  
c o m p a n y  e v e r  s i n c e  h a s  m a d e  a  c o n t i n u o u s  e f f o r t  t o  o b t a i n  a  n e w  c o n t r a c t  
w i t h  t h e  G o v e r n m e n t .  T h e  P o s t  O f f i c e  A p p r o p r i a t i o n  B i l l  n o w  p a s s e d  
b y  b o t h  t h o  H o u s e  a n d  S e n a t e  i s  e x p e c t e d  t o  b e  s i g n e d  b y  t h e  P r e s i d e n t .  
T h e  b i l l  p r o v i d e s  f o r  t r a n s m i s s i o n  o f  m a i l  b y  p n e u m a t i c  t u b e s  i n  N e w  
Y o r k  C i t y ,  i n c l u d i n g  t h o  B o r o u g h  o f  B r o o k l y n ,  a t  a n  a n n u a l  e x p e n d i t u r e  
n o t  i n  e x c e s s  o f  $ 1 8 , 5 0 0  p e r  m i l e  o f  d o u b l e  l i n e  o f  t u b e s ,  i n c l u d i n g  p o w e r ,  
l a b o r  a n d  a l l  o t h e r  o p e r a t i n g  e x p e n s e s .  T h e  c o m p a n y 's  m i l e a g e  In  N e w  
Y o r k  a n d  B r o o k l y n  i s  s l i g h t l y  u n d e r  2 8  m i l e s .  I t  i s  e s t i m a t e d  t h a t  i t  w i l l  
c a s t  i n  t h e  n e i g h b o r h o o d  o f  $ 1 5 0 , 0 0 0  t o  p u t  t h o  t u b e s  i n  c o m p l e t o  w o r k i n g  
o r d e r .  T h e  t u b e s  o f  t h e  c o m p a n y  i n  B o s t o n ,  C h i c a g o  a n d  S t .  L o u i s  a r o  
n o t  a f f e c t e d  b y  t h e  p r e s e n t  l e g i s l a t i o n . — V .  1 1 4 , p .  1 2 9 0 .

A m erica n  S m e lt in g  & R e f in in g  C o .— Reports of Investi
gating Committee.— T he report of the stockholders’ com m ittee  
(H enry E van s, Chairm an) w hich has been investigating the 
m anagem ent and affairs of the com pany was subm itted  to  
the stockholders M ay 19. W ith  the report of the com m ittee  
w as a sta tem en t propared by the m inority m em bers as well 
as the com m ents of ex-Senator E lihu R oot on the m ajority  
report.

T h e  c o m m i t t e e  w a s  f o r m e d  e a r l y  i n  1 9 2 1  t o  i n q u i r e  i n t o  t h o  p o l ic i e s  o f  t h o  
m a n a g e m e n t ,  e s p e c i a l l y  w i t h  r e f e r e n c e  t o  a n y  c o n f l i c t i n g  i n t e r e s t s  i n v o l v e d  
i n  t h o  r e l a t i o n s h i p  o f  t h e  G u g g e n h o i m s  t o  t h o  m a n a g e m e n t .  E x - P r e s i d e n t  
W i l l i a m  I I .  T a f t  h a d  a g r e e d  t o  u n d e r t a k e  t h o  i n q u i r y  u p o n  c o n d i t i o n  t h a t  
h e  w a s  t o  s e r v e  m e r e l y  a s  a  j u d g o  in  r e f e r e n c e  t o  t h e  m a t t e r s  c o n c e r n i n g  
w h i c h  e v id e n c o  s h o u l d  b o  p r e s e n t e d .  L a t e r  w h e n  M r .  T a f t  w a s  a p p o i n t e d  
J u s t i c e  o f  t h o  S u p r o m o  C o u r t ,  i t  w a s  a g r e e d  t h a t  t h o  c o n c l u s i o n s  o f  t h o  
s t o c k h o l d e r s '  c o m m i t t e e  s h o u l d  b e  s u b m i t t e d  t o  S e n a t o r  R o o t  f o r  h i s  
s t u d y  a n d  c o m m e n t .

T h e  r e p o r t  o f  t h e  c o m m i t t e e  i s  i n  t w o  p a r t s — o n e  t h a t  o f  t h e  m a j o r i t y  ( a  
d o c u m e n t  o f  1 4 2  p a g e s  d e a l i n g  w i t h  n u m e r o u s  i t e m s ) ,  s i g n e d  b y  M e s s r s .  
E v a n s ,  K e l s e y ,  P o m r o y  a n d  W o o d .  T h o  o t h e r  i s  t h e  m i n o r i t y  r e p o r t ,  
s u b s c r i b e d  t o  b y  M e s s r s .  J a m e s o n ,  C a n d e e  a n d  S h o r e .

Summary of Conclusions of Majority Report.
T h e  c o m p a n y  h a s  b e e n  i n  e x i s t e n c e  f o r  m o r e  t h a n  2 0  y e a r s .  I t  w a s  

o r i g i n a l l y  o r g a n i z e d  a s  o n e  o f  t h e  g r e a t  i n d u s t r i a l  e n t e r p r i s e s  o f  t h o  c o u n t r y ,  
a n d  h a s  m a i n t a i n e d  i t s  p o s i t i o n  a s  s u c h .  T h i s  h a s  b e e n  a c c o m p l i s h e d  b y  
v a r i o u s  w is o  d e v e l o p m e n t s ,  s u c h  a s  t h e  e x t e n s i o n  o f  t h o  c o m p a n y ’s  l o a d  
s m e l t i n g  o p e r a t i o n s ,  t h r o u g h  p u r c h a s e s  o f  t h e  o r e s  o f  t h e  C o e u r  d ’A lo n e  
m i n i n g  d i s t r i c t ,  a n d  o t h e r w i s e .

A l s o  t h e  f u t u r e  o p p o r t u n i t i e s  f o r  c o p p e r  s m e l t i n g  w e r e  f o r e s e e n ,  a n d ,  a f t e r  
t h e  o r g a n i z a t i o n  o f  t h e  S e c u r i t i e s  C o . ,  w e r e  p r o v i d e d  f o r .  t o  t h o  u l t l m a t o

gr o f i t  o f  t h e  S m e l t i n g  C o . ,  a f t e r  a l l  t h e  C o m m o n  s t o c k  o f  t h o  S e c u r i t i e s  C o .  
a d  f i n a l l y  b o o n  a c q u i r e d .

A n d  i n  g e n e r a l  i t  m a y  b o  s a i d  t h a t  t h e  c o m p a n y  h a s  m a d o  l a r g o  e a r n i n g s ;  
t h a t  i t  s t a n d s  t o - d a y  w i t h  a  g r o a t  a n d  v a l u a b l o  p l a n t  a n d  o r g a n i z a t i o n ;  
a n d  t h a t  i t  h a s  a  l a r g e  p o t e n t i a l  e a r n i n g  c a p a c i t y  i n  n o r m a l  t i m e s .

I t  a l s o  m a v  b e  s a i d  t h a t  t h o  b u s i n e s s  m a n a g e m e n t  o f  t h o  c o m p a n y  h a s  
b e e n  s u c c e s s f u l ,  a n d  t h a t  a  h i g h l y  e f f i c i e n t  o r g a n i z a t i o n  f o r  t h o  c o n d u c t  
o f  i t s  b u s i n e s s  h a s  b e e n  b u i l t  u p .

Tho chief poin ts to  w hich the m ajority direct criticism  are:
( 1 )  T h o  c o m m i t t e e  m u s t  c o n d e m n  t h o  p o l i c y  o f  p a y i n g  la r s ro  d i v i d e n d s  

d u r i n g  t h e  y e a r s  o f  v e r y  p r o f l t a b l o  b u s i n e s s  a n d  n o t  m a k i n g  s u f f i c i e n t  a d d i 
t i o n s  t o  c a p i t a l  r e s e r v e s .  M o r e o v e r ,  t h o  i n v e s t i g a t i o n  h a s  d i s c l o s o d  c e r t a i n  
t r a n s a c t i o n s  w h i c h  a r o  f u l l y  d i s c u s s e d  in  t h o  r e p o r t ,  w h e r e i n  o f f i c e r s  a n d  
d i r e c t o r s  o f  t h o  c o m p a n y  in  d e a l i n g  w i t h  o t h e r  c o r p o r a t i o n s  i n  w h i c h  t h e y  
a l s o  w e r e  i n t e r e s t e d  a r e  i n  t h e  o p i n i o n  o f  t h o  c o m m i t t e e  s u b j e c t  t o  c r i t i c i s m .

(2 )  T h o  o r g a n i z a t i o n  a n d  i s s u e  o f  v a r i o u s  s t o c k s  b y  t h o  A m e r i c a n  S m e l t e r s  
S e c u r i t i e s  C o . , g u a r a n t i e s  o f  s u c h  s t o c k s  a n d  p u r c h a s e s  b y  t h o  S m e l t i n g  C o . ,  
a n d  t h e  s a lo  b v  t h o  G u g v o n h e i m  E x p l o r a t i o n  C o .  t o  t h e  S m e l t i n g  C o .  i n  1 9 1 1  
o f  s u b s t a n t i a l l y  h a l f  o f  t h e  C o m m o n  s t o c k  o f  t h e  S e c u r i t i e s  C o .

( 3 )  T h e  t r a n s f e r  t o  M e s s r s .  G u g g e n h e i m  B r o t h e r s  i n  1 9 2 1  o f  t h o  C o p p e r  
S e l l i n g  A g e n c y  w h i c h  h a d ,  f o r  1 0  y e a r s  p r e v i o u s l y ,  b e e n  c o n d u c t e d  b y  t h e  
S m e l t i n g  C o .

Reasons of Minority for Disagreeing with the Majority.
T h e  m i n o r i t y  m e m b e r s  o f  t h e  c o m m i t t e e  i n  t h e i r  r e p o r t  p o i n t  o u t  t h a t  

t h e y  t h o m s e l v o s  ‘‘e i t h e r  o w n  o r  d i r e c t l y  r e p r e s e n t  i n  t h o  a g g r e g a t e  o v e r
6 0 , 0 0 0  s h a r e s  o f  t h o  c o m p a n y ’s  s t o c k ,  w h i l e  t h e  m a j o r i t y  o w n  o r  d i r e c t l y  

e p r e s e n t  a  v e r y  s m a l l  a m o u n t  o f  s t o c k . "  T h e y  s t a t e  i n  p a r t ;

" T h e  M e s s r s .  G u g g e n h e i m  a r e  e n t i t l e d  t o  a  v e r y ,  a r g o  s h a r e  o f  t h o  c r e d i t  
f o r  t h o  c o m p a n y ’s  p r o s p e r i t y ,  n o t  a lo n o  b y  r e a s o n  o f  t h e i r  p a r t i c i p a t i o n  in  
b u i l d i n g  u p  t h e  ‘v a l u a b l e  o r g a n i z a t i o n ’ w h i c h  n o w  o p e r a t e s  t h e  b u s i n e s s ,  b u t  
p r i m a r i l y  b y  r e a s o n  o f  t h e  f a c t  t h a t  t l i o y  h a v o  c o n s i s t e n t l y  b r o u g h t  t o  t h e  
c o m p a n y  t h e  o r e s  o f  t h e  m in e s  i n  w h i c h  t h o y  h a v e  b e o n  i n t e r e s t e d .

“ T h e r e  c a n  b e  n o  q u e s t i o n  b u t  t h a t  t h e  g o o d  o f f i c e s  o f  t h o  M e s s r s .  G u g 
g e n h e i m  e n a b l e d  t h i s  c o m p a n v  t o  p r o c u r e  t h e  b u s in e s s  o f  t h e  U t a h  C o p p e r  
C o . ,  t h o  K e n n e c o t t  C o p p e r  C o r p . .  t h e  N e v a d a  C o n s o l i d a t e d  C o p p e r  C o . ,  
t h o  B r a d e n  C o p p e r  C o .  a n d  a  n u m b e r  o f  o t h e r  i m p o r t a n t  c o m p a n i e s .

" T h o  p r o f i t s  a r i s i n g  in  t h e  p a s t  2 0  y e a r s  f r o m  t h o  c o n t r a c t s  a n d  b u s i n e s s  
w h i c h  h a v o  b e e n  t h u s  b r o u g h t  t o  t h e  c o m p a n v  h a v o  b e o n  v e r y  g r e a t .  T h e  
c o n t r a c t s  w i t h  t h e s e  c o m p a n i e s  h a v e  b e e n  a s  f a v o r a b l e  t o  t h e  S m e l t i n g  C o .  
a s  t h e  c o n t r a c t s  w i t h  o t h e r  c o m p a n i e s  i n  w h i c h  t h e  M e s s r s .  G u g g e n h e i m  
h a v e  h a d  n o  i n t e r e s t  w h a t e v e r .

“ W i t h o u t  t h e  s u p p o r t  a n d  p a t r o n a g e  o f  t h e  M e s s r s .  G u g g e n h e i m  a n d  t h e i r  
c o m p a n i e s  a n d  a s s o c i a t e s ,  t i l l s  c o m p a n v  c o u l d  h a v e  h a d  n o  s u c h  s p l e n d i d  
c a r e e r  i n  t h o  p a s t  n o r  s u c h  p r o s p e c t s  a s  i t  h a s  f o r  t h e  f u t u r e .

“ M u c h  i s  s a i d  i n  t h e  r e p o r t  c o n c e r n i n g  t h e  p r o f i t s  o f  t h e  C o p p e r  S a l e s  
A g e n c v .  w h i c h  w a s  t e r m i n a t e d  i n  1 9 2 0 .  T h o  S a l e s  A g e n c y  c o u l d  n o t  h a v o  
b e e n  r e t a i n e d  w i t h o u t  c a u s i n g  s e r i o u s  e m b a r r a s s m e n t  a n d  lo s s  t o  t h e  c o m 
p a n y ,  a n d  i t  h a s  s i n c e  b e e n  d e m o n s t r a t e d  t h a t  i t s  e a r n i n g s ,  e v e n  i f  i t  h a d  
b e e n  r e t a i n e d ,  w o u l d  b o  c o m p a r a t i v e l y  u n i m p o r t a n t .  T h e  M e s s r s .  G u g 
g e n h e i m  a r e  c r i t i c i z e d  f o r  n o t  h a v i n g  p r e s e r v e d  t h e  a g e n c y  f o r  t h e  S m e l t -

*n " ‘B u t  t h o  r e p o r t  m a k e s  n o  m e n t i o n  o f  t h o  f a c t  t h a t  t h e  M e s s r s .  G u g g e n 
h e i m  a r e  e n t i t l e d  t o  t h e  c r e d i t  o f  h a v i n g  b r o u g h t  t o  t h e  c o m p a n y  in  t h e  f i r s t  
i n s t a n c e  t h i s  a g e n c v  a n d  t h e  p r o f i t s  i t  y i e l d e d  p r i o r  t o  t h e  p e r i o d  o f  w a r  r e 
a d j u s t m e n t  a n d  c o n s e q u e n t  f i n a n c i a l  c r i s i s ,  w h i c h  n e c e s s i t a t e d  i t s  t o r m i -

n a “ f n  o u r  o p i n i o n ,  t h e  1 9 0 5  t r a n s a c t i o n s ,  a b o u t  w h i c h  s o  m u c h  i s  s a i d  i t 
t h e  r e p o r t ,  a r o  t r a n s a c t i o n s  i n  w h i c h  t h e  G u g g e n h e L m s ' p e r s o n a l  i n t e r e s t  
l a y  w i t h  t h e  A m e r i c a n  S m e l t i n g  &  R e f i n i n g  C o .  a s  a g a i n s t  t h e  G u g g e n h e i m  
E x p l o r a t i o n  C o . ;  a n d  v i e w e d  in  t h i s  l i g h t ,  w e  t h i n k  t h e  1 9 0 5  t r a n s a c t i o n s  
c a n n o t  o r o p e r l v  b e  c r i t i c i z e d ,  e s p e c i a l l y  a s  t h e y  t u r n e d  o u t  t o  b e  h i g h l y  
p r o f i t a b l e  t o  t h e  S m e l t i n g  C o . ”

Senator Root’s Comments on the Majority Report.
I  f i n d  t h a t ,  d u r i n g  t h e  2 0  y e a r s  s in c e  t h o  c o m p a n y  p u r c h a s e d  t h e  s m e l t i n g  

b u s i n e s s  o f  M .  G u g g e n h e i m ’s  S o n s  i n  1 9 0 1 .  t h e  c o m p a n y  h a s  p a i d  t o  i t s  
s t o c k h o l d e r s  c a s h  d i v i d e n d s  a m o u n t i n g  t o  $ 1 1 8 ,7 9 8 ,9 1 1 .

T h e  e n t i r e  c a s h  i n v e s t m e n t  f o r  w h i c h  t h e  s t o c k  o f  t h e  c o m p a n y  w a s  
i s s u e d  w a s  $ 4 7 , 0 0 0 ,2 2 5 .  , ,  , ,

T h o  d i v i d e n d s  p a i d  h a v e  (1 )  g i v e n  t o  t h e  s t o c k h o l d e r s  6 %  p e r  a n n u m  
u p o n  t h e  e n t i r e  c a s h  i n v e s t m e n t  f o r  t h o  f u l l  2 0  y e a r s ;  ( 2 )  r e t u r n e d  t o  t h e  
s t o c k h o l d e r s  t h e  e n t i r e  c a s h  i n v e s t m e n t ;  (3 )  p a i d  o v e r  t o  t h e  s t o c k h o l d e r s  
o v e r  $ 2 3 ,0 0 0 ,0 0 0  in  e x c e s s  o f  t h e  e n t i r e  c a s h  i n v e s t m e n t ,  a n d  6 %  i n t e r e s t  
t h e r e o n  f o r  2 0  y e a r s .  , .  . .  . .

I  f i n d  t h a t  a f t e r  a l l  t h i s  e n o r m o u s  r e t u r n  t o  s t o c k h o l d e r s ,  t h e  p r o p e r t y  
o f  t h e  c o r p o r a t i o n ,  w h i c h  t h o  c o m m i t t e e  J u s t l y  d e s c r i b e s  a s  “ a  g r e a t  a n d  
v a l u a b l o  p l a n t  a n d  o r g a n i z a t i o n  w i t h  a  l a r g e  p o t e n t i a l  e a r n i n g  c a p a c i t y  
i n  n o r m a l  t i m e s . "  . . . s t a n d s  i n  t h e  l a s t  b a l a n c e  s h e e t  o f  D e c .  3 1  1 9 2 1 ,

a t f n ! e  c i ? r r e l f t >a s s e t s  o f  t h e  c o m p a n y  a m o u n t  t o  $ 5 7 , 5 3 8 ,8 8 3 ,  a n d  t h e y  e x 
c e e d  b y  m o r e  t h a n  $ 1 , 0 0 0 ,0 0 0  t h e  t o t a l  a m o u n t  o f  c u r r e n t  l i a b i l i t i e s ,  p l u s  
t h o  t o t a l  a m o u n t  o f  t h o  b o n d e d  d e b t ,  p l u s  a l l  t h e  s t o c k s  a n i l  b o n d s  u p o n  
t h e  p r o p e r t y  o f  s u b s i d i a r y  c o m p a n i e s  i n  t h e  h a n d s  o f  t h e  p u b l i c .

S o  t h e  s t o c k h o l d e r s  h a v e  b e h i n d  t h e i r  s t o c k  p r a c t i c a l l y  a  c l e a r  v a l u e  o f  
m o r e  t h a n  $ 1 2 8 ,0 0 0 ,0 0 0 .  e q u i v a l e n t  t o  p a r  f o r  b o t h  t h e  C o m m o n  a n d  
P r e f e r r e d  s t o c k  a n d  $ 1 7 , 0 0 0 ,0 0 0  s u r p l u s .  ,  , . .

U n d e r  t h e s e  c i r c u m s t a n c e s  t h e  m a n a g e m e n t ,  w o u l d  p r o b a b l y  b e  r e c e i v i n g  
t e s t i m o n i a l s  o f  g r a t i t u d e  f r o m  t h e  s t o c k h o l d e r s  w e r e  i t  n o t  t h a t  a s  o n o  o f  t h e

u n a b l e  t o  s e l l  t h e i r  c o p p e r  a t  a  p r o f i t  s t o p p e d  p r o d u c i n g ,  s o  t h a t  t h e y  s e n t  
i n  n o  c o p p e r  t o  b e  s m e l t e d .

T h e r e  w a s  o n e  t h i n g ,  h o w e v e r ,  w h i c h  t h o  m a n a g e m e n t  c o u l d  n o t  d o .  
T h e v  c o u l d  n o t  e s c a p e  f r o m  t h e  t e n d e n c y  o f  h u m a n  n a t u r e  t o ’b l a m e  s o m e 
b o d y  f o r  s o m e t h i n g  w h e n  m i s f o r t u n e  c o m e s .  I t  i s  t h e  s a m e  t e n d e n c y  
w h i c h  l e a d s  p e o p le  t o  v o t e  a g a i n s t  t h e  A d m i n i s t r a t i o n  i n  p o w e r  w h e n  t h e

CFA c c o r d i n g l y  i n s t e a d  o f  b e i n g  t h a n k e d  f o r  t h e  w i s d o m  a n d  d e v o t i o n  t o  
t h o  c o m p a n y ’s  i n t e r e s t  w i t h  w h i c h  t h e  m a n a g e m e n t  h a s  b u i l t  u p  t h i s  g r e a t  
i n s t i t u t i o n  a n d  e a r n e d  t h e s e  e n o r m o u s  d i v i d e n d s ,  t h e  m a n a g e m e n t  i s  
i n v e s t i g a t e d  a n d  c r i t i c i z e d .

W ith reference to the tw o m ain  p oin ts of criticism  in  the  
m ajority report, M r. R oot says:

I  h a v e  c o m e  t o  t h e  c l e a r  c o n c l u s i o n  t h a t  b o t h  o f  t h e s o  c r i t i c i s m s  a r e  w i t h 
o u t.  j u s t  f o u n d a t i o n .  I f e e l  b o u n d  a l s o  t o  s a y  t h a t  t h o  f a c t s  u p o n  b o t h  
p o i n t s  a r e  s o  i n c o m p l e t e  a s  t o  b o  m i s l e a d i n g .  T h e y  a p p e a r  t o  b o  m a d o  u p  
u n d e r  a  s t r o n g  b i a s ,  s u c h  a s  a c c o u n t a n t s  a n d  e v e n  l a w y e r s  d o  s o m e t i m e s  
f a l l  i n t o .  T h e v  o m i t  m a n y  f a c t s  n e c e s s a r y  t o  a  r i g h t  u n d e r s t a n d i n g  a n d  
t h e v  c o n t a i n  e r r o n e o u s  a s s u m p t i o n s  w h o l l y  u n s u p p o r t e d  b y  e v i d e n c e .

T h o  b u s i n e s s  o f  t h i s  c o m p a n y  h a s  g r o w n  b e c a u s e  t h o  G u g g e n h e i m s  h a v e  
b e e n  g r e a t  m i n i n g  m e n .  a l w a y s  l o o k i n g  o u t  I n  t h e i r  m i n i n g  o p e r a t i o n s  r o r  
t h e  i n t e r e s t  o f  t h e  S m e l t i n g  C o .

W ith  reference to the disposal of the soiling agency, 
M r, R oot says:

T h e  s e l l i n g  a g e n c y  f o r  t h e  s e v e n  g r e a t  c o p p e r  p r o d u c i n g  c o m p a n i e s ,  w h i c h  
e m p l o y e d  t h e  S m e l t i n g  C o .  t o  s e l l  t h e i r  c o p p e r ,  w a s  v e r y  p r o f i t a b l e  s o  lo n g  
a s  t h e r e  w a s  a  l a r g e  d e m a n d  t h r o u g h o u t  t h e  w o r l d  f o r  c o p p e r ,  w i t h  a n  a c t i v e  
m a r k e t  a n d  g o o d  p r i c e s .  W h e n ,  h o w e v e r ,  t h e  d e m a n d  f o r  c o p p e r  a l m o s t  
c e a s e d  a n d  t h e  p o s s i b i l i t y  o f  s a l e s  c o v e r e d  o n l y  a  v e r y  s m a l l  p r o p o r t i o n  o f  
t h o  s u p p l y ,  t h e  S m e l t i n g  C o .  w a s  c o n f r o n t e d  w i t h  a  s i t u a t i o n  i n  w h i c h  t h o y  
c o u l d  n o t  g o  o n  u n d e r  t h e  e x i s t i n g  c o n t r a c t s ,  w i t h o u t  f a c i n g  b a n k r u p t c y .

A c c o r d i n g l y ,  a s  t h e  b e s t  t h i n g  w h i c h  c o u l d  b e  d o n o  f o r  a l l  c o n c e r n e d ,  t h e  
f i r m  o f  M .  G u g g e n h e i m  B r o t h e r s  u n d e r t o o k  t o  s e l l  t h o  c o p p e r  f o r  t h e s e  
p r o d u c i n g  c o m p a n i e s  t h e m s e l v e s  f o r  t h o  t i m o  b e i n g ,  u n d e r  a  t e r m i n a b l e  
c o n t r a c t .  T h e  a g e n c y  w a s  n o  l o n g e r  p r o f i t a b l e .

I  h a v o  i n q u i r e d  i n t o  t h e  p r o f i t s  f o r  t h e  y e a r  1 9 2 1 ,  d u r i n g  w h i c h  t h e  G u g 
g e n h e i m s  m a d e  t h e  s a l e s ,  a n d  I  f i n d  t h a t  i n s t e a d  o f  r u n n i n g  i n t o  m i l l i o n s  
a s  t h e y  f o r m e r l y  d i d ,  t h e  t o t a l  p r o f i t s  a m o u n t e d  t o  o n l y  $ 6 2 ,6 8 3 .

T h e  s o - c a l l e d  t r a n s f e r  o f  t h e  s e l l i n g  a g e n c y  a c c o r d i n g l y  c o m e s  d o w n  t o  
t h i s -  t h a t  t h o  a g e n c y  w a s  b r o u g h t  t o  t h e  c o m p a n y  t h r o u g h  t h e  i n f l u e n c e  
o f  t h e  M e s s r s .  G u g g e n h e i m  i n  t h o  p r o d u c i n g  c o p p o r  c o m p a n i e s ;  t h a t  i t  r e 
m a i n e d  w i t h  t h o  S m e l t i n g  C o .  s o  l o n g  a s  i t  w a s  b e n e f i c i a l  a n d  p r o d u c t i v e  
o f  g r e a t  p r o f i t s  t o  t h e  c o m p a n y  a n d  u n t i l  t h e  c o m p a n y  w a s  f o r c e d  t o  d i s 
c o n t i n u e  t h e  a g e n c y  b e c a u s e  t h e y  c o u l d  n o t  c o n t i n u e  i t  w i t h o u t  r u i n ;  t h a t  
u p o n  t h e  h a p p e n i n g  o f  t h a t  e v e n t ,  t h e  G u g g e n h e i m s ,  i n  d i s c h a r g e  o f  t h o i r  
o b l i g a t i o n s  t o  t h o  s t o c k h o l d e r s  o f  t h o  c o p p e r  p r o d u c i n g  c o m p a n i e s ,  e n t e r e d  
i n t o  a  n o w  a r r a n g e m e n t  f o r  t h e  s a lo  o f  t h o i r  c o p p e r ,  n o t  f o r  p r o f i t ,  b u r  f o r  
t h e  b e s t  i n t e r e s t s  o f  a l l  c o n c e r n e d ,  t h e  S m e l t i n g  C o .  i n c l u d e d .

In general, M r. R oot concludes:
I  h a v e  d e a l t  w i t h  t h e  t w o  p o i n t s  o f  c r i t i c i s m  t o  w h i c h  t h e  c o m m i t t e e  

c a l l s  a t t e n t i o n  in  i t s  r o p o r t .  M y  c o n c lu s i o n  i s  t h a t  t h e  m a n a g e m e n t  o f  t h e  
S m e l t i n g  C o .  i s  n o t  s u b j e c t  t o  j u s t  c r i t i c i s m  u p o n  e i t h e r  p o i n t ,  b u t  I s  e n t i t l e d  
t o  h i g h  c r e d i t  f o r  i t s  d e v o t i o n  t o  t h e  i n t e r e s t s  o f  t h e  c o m p a n y  a n d  t h e  f a i r n e s s  
a n d  i n t e g r i t y  o f  i t s  m a n a g e m e n t .  N o t h i n g  w a s  c o n c e a l e d .  E v e r y t h i n g  
d o n e  w a s  s p r e a d  a t  l a r g o  u p o n  t h e  r e c o r d s  o f  t h o  c o m p a n y .

T h o  c o m m i t t e e  f u r t h e r  a s s u r e s  u s  " t h a t  t h o  b u s i n e s s  m a n a g e m e n t  o f  t h o  
c o m p a n y  h a s  b e e n  s u c c e s s f u l  a n d  t h a t  a  h i g h l y  e f f i c i e n t  o r g a n i z a t i o n  f o r  
t h o  c o n d u c t  o f  i t s  b u s i n e s s  h a s  b e e n  b u i l t  u p . ”  , , , , , .

T h a t  c o u l d  n o t  p o s s i b l y  b e  t r u e  o f  a  b u s i n e s s  a d m i n i s t r a t i o n  c o n t i n u  n g  
f o r  2 0  y e a r s ,  e n g a g e d  in  m a n y  a n d  v a r i e d  e n t e r p r i s e s ,  r e c e i v i n g  a n d  e x p e n d i n g  
e n o r m o u s  s u m s  o f  m o n e y  a n d  e n g a g i n g  t h e  s e r v i c e s  o f  t h o u s a n d s  o f  e m 
p l o y e e s ,  w e r e  n o t  t h e  m a n a g e m e n t  a t  t h o  h e a d  o f  t h e  g r e a t  i n s t i t u t i o n  
c h a r a c t e r i z e d  b y  i n t e g r i t y  a n d  h o n o r .  I t  n e v e r  f a i l s  t h a t  t h e  c h a r a c t e r  
a n d  s p i r i t  o f  a  g r e a t  s e r v i c e  r e s p o n d s  g e n e r a l l y  t o  t h e  s p i r i t  a t  i t s  h e a d .

M r. R oot sum m arizes h is  v iew  of tho results of the whole 
innuiry as follows:

T h o  r e p o r t  o f  t h e  m a j o r i t y  o f  t h e  c o m m i t t e e  a n d  t h e  m a t e r i a l  p r e p a r e d  
b y  t h e i r  a c c o u n t a n t s  a n d  c o u n s e l  a n d  a n n e x e d  t o  t h e  r e p o r t  c o n t a i n  n o  
c h a r g e  o r  s u g g e s t i o n  o f  g r a f t  o r  d i s h o n e s t y  o r  p e c u l a t i o n  in  t h e  m a n a g e 
m e n t ,  o r  i n  t h e  m u l t i t u d e  o f  e m p l o y e e s  o f  t h e  c o m p a n y . — V . 1 1 4 , p .  
1 6 5 5 ,  1 4 0 1 .

A m erica n  S to r e s  C o.. P h ila d e lp h ia . —Dividend liter.—
A  q u a r t e r l y  d i v i d e n d  o f  $ 1  7 5  h a s  b e o n  d o c l a r e d  o n  t h e  C o m m o n  s t o c k ,  

n o  p a r  v a l u o ,  p a y a b l e  J u l y  1 t o  h o l d e r s  o f  r e c o r d  J u n e  2 0 .  D i v i d e n d s  a t  t h e  
r a t e  o f  $ 4  p e r  a n n u m  h a v e  b e e n  p a i d  q u a r t e r l y  f r o m  A p r i l  1 1 9 2 0  t o  A p r i l  1 
1 9 2 1  i n c l u s i v e . — V . 1 1 4 , p .  2 1 1 8 .  2 0 1 6 .
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A m er ica n  W o o le n  C o .— Sales— Outlook.—

P r e s i d e n t  W i l l i a m  M .  W o o d  s a y s  i n  s u b s t a n c e :
" S i n c e  m y  r e c e n t  a n n o u n c e m e n t  o f  t h e  o u t l o o k  o n  t h e  w o o l e n  a n d  

w o r s t e d  b u s i n e s s  ( V .  1 1 4 ,  p .  1 7 6 9 )  t h e  c o m p a n y  h a s  b o o k e d  a p p r o x i m a t e l y
5 0 . 0 0 0  p i e c e s  o f  g o o d s  ( e s t i m a t e d  v a l u e  $ 5 ,0 0 0 ,0 0 0 )  w i t h  s e v e r a l  h u n d r e d
b u y e r s  t h r o u g h o u t  t h e  c o u n t r y .  . . .  ,

“ R e c e n t  a d v a n c e  i n  p r i c e s  h a s  n o t  k e p t  p a c e  w i t h  t h e  g r e a t  a d v a n c e  
i n  w o o l  w h i c h ,  b e c a u s e  o f  t h e  p r e s e n t  e m e r g e n c y  t a r i f f ,  h o l d i n g  u p  t h e  
i m p o r t a t i o n  o f  w o o l ,  w i l l  g o  s t i l l  f u r t h e r .  U n l e s s  t h e  p r e s e n t  p r o p o s e d  n o w  
t a r i f f  g o e s  i n t o  e f f e c t  s o o n ,  w o o l s  w i l l  s o a r  h i g h o r  a n d  h i g h e r .

“ G o o d s  c a n n o t  b o  p r o d u c e d  a t  t h e  p r i c e s  t h e y  a r e  a t  p r e s e n t  s e l l i n g  o n  
t o - d a y ’s  w o o l  m a r k e t  a n d  m u s t  a d v a n c e  s t i l l  h i g h e r .  T h o  p r i c e s  o f  g o o d s  
p r e v a i l i n g  t o - d a y  w i l l  b o  b a r g a i n s  w i t h i n  3 0  d a y s . ” — V .  1 1 4 ,  p .  1 7 6 9 .

A m p aro M in in g  Co .—Annual Report.—
T h e  a n n u a l  r e p o r t  f o r  t h e  y e a r  e n d i n g  D e c  3 1  1 9 2 1 ,  s h o w s :  G r o s s

I n c o m e ,  s  1 ,6 6 4 ,3 6 8 ;  e x p e n s e s ,  $ 1 ,3 3 1 ,9 9 9 ;  n e t  p r o f i t  o n  o p e r a t i o n s ,  $ 3 3 2 ,3 6 9 ;  
n e t  p r o f i t  t o  s u r p l u s ,  $ 3 0 9 , 4 2 2 . — V .  1 1 3 ,  p .  1 8 9 0 .

A n ste d  E n g in e e r in g  C o ., C o n n e r sv ille , I n d .— Increase.
T h i s  c o m p a n y ,  i n c o r p o r a t e d  S e p t .  1 1 9 1 9 ,  h a s  i n c r e a s e d  i t s  c a p i t a l  

s t o c k  f r o m  $ 1 0 0 , 0 0 0  t o  $ 1 , 2 5 0 ,0 0 0 .

A rm our & C o .— To Give TJp Spokane Plant.—
T h e  F e d e r a l  T r a d e  C o m m i s s io n  M a y  1 6  o r d e r e d  t h e  c o m p a n y  t o  d i v e s t  

i t s e l f  a b s o l u t e l y  o f  a l l  t h e  C a p i t a l  s t o c k  o f  t h e  E .  H .  S t a n t o n  C o .  o f  S p o k a n e .  
W a s h ,  a  s u b s i d i a r y .  T h o  C o m m i s s i o n  f o u n d  t h a t  t h e  a c q u i s i t i o n  b y  
A r m o u r  &  C o .  o f  t h e  e n t i r e  s t o c k  o f  t h e  S t a n t o n  c o m p a n y  c o n s t i t u t e d  a  
v i o l a t i o n  o f  t h o  C l a y t o n  A c t . — V . 1 1 4 ,  p .  1 7 6 9 ,  1 6 5 5 .

A tla n t ic  G u lf  & W est In d ie s  S te a m sh ip  L in e s .—
Explains Purpose of Special Meeting— No New Financing.

P r e s  F r a n k l i n  D .  M o o n e y ,  i n  a  l e t t e r  t o  t h e  s t o c k h o l d e r s  s a y s :  “ T h e
s p e c i a l  m c o t i n g  M a y  2 3  h a s  b e e n  c a l l e d ,  n o t  f o r  t h o  p u r p o s o  o f  a u t h o r i z i n g  
n o w  f i n a n c i n g ,  b u t  r a t h e r  t o  m a k e  a v a i l a b l e  v e r y  m u c h  b e t t o r  a n d  m o r e  
a d v a n t a g e o u s  t o n u s  i n  c o n n e c t i o n  w i t h  t h e  c r e a t i o n  a n d  e x e c u t i o n  o f  
$ 1  8 0 0  0 0 0 '6 %  5 - Y e a r  G o l d  b o n d s  a n d  t h e  F i r s t  L i e n  P r o f .  T r u s t  I n d e n t u r e  
o f 'M o r t g a g e  u p o n  t h o  s to o l  t a n k s  s t o a m s h i p s  A g w is t o n e  a n d  A g w i s m i t h ,  
o r i g i n a l l y  a p p r o v e d  b y  t h e  s t o c k h o l d e r s  J u n e  3 0  1 9 2 1 .

T h e  b u i l d e r s  o f  t h e s o  s h i p s ,  t h e  N e w p o r t  N o w s  S h i p b u i l d i n g  &  D r y  
D o c k  C o  a g r e e d  l a s t  y e a r  t o  t a k e  a  2 - y e a r  7 %  m o r t g a g e  a n d  b o n d s  o n  
t h e s o  b o a t s  f o r  $ 2 ,0 0 0 ,0 0 0 ,  t h o  a m o u n t  t h e n  d u e ,  a n d  t h o  s t o c k h o l d e r s  
a p p r o v e d  s a m e  J u n o  2 3 .  S in c e  t h e n ,  h o w e v e r ,  m o r e  a d v a n t a g e o u s  a r r a n g e 
m e n t s  h a v e  b e e n  m a d e  w i t h  t h o  N e w p o r t  N e w s  C o . ,  w h i c h  i n c l u d o ,  a m o n g  
o t h e r  t i l i n g s ,  t h o  r e d u c t i o n  o f  i n t .  f r o m  7 %  t o  6 % ,  a n  i n c r e a s e  i n  t h o  t e r m  
o f  t h o  m o r t g a g o  f r o m  2  t o  5  y e a r s ,  a n d  o t h e r  c o n c e s s i o n s  a d v a n t a g e o u s  t o  
t h e  c o m p a n y .  T o  a c c o m p l i s h  t h i s  i t  i s  n e c e s s a r y  f o r  a  m a j o r i t y  o f  t h o  
P r e f e r r e d  s t o c k h o l d e r s  t o  b e  r e p r e s e n t e d  i n  p e r s o n  o r  b y  p r o x y . ”  S e e  
a n n u a l  r o p o r t  i n  V . 1 1 4 ,  p .  2 1 3 7 ,  2 1 1 2 ,  2 0 1 6 .

A u to c a r  C o ., A rdm ore, Pa.—Bonds Sold.—  Jannoy & 
C o ., Brown B ros. & C o ., and R edm ond & Co. liavo so ld  
a t 100 and in t ., .152,500,000 1st M tg e . S inking Fund 7%  
C onvertib le G old bonds. (See advertising pages.)

D a t e d  M a v  1 1 9 2 2 .  D u o  M a y  1 1 9 3 7 .  C o n v e r t i b l e  i n t o  8 %  C u m u l a t i v e  
P r e f e r r e d  s t o c k  p a r  f o r  p a r .  I n t e r e s t  p a y a b l e  M .  &  N .  w i t h o u t  d e d u c t i o n  
o f  t h o  n o r m a l  F e d e r a l  i n c o m e  t a x  u p  t o  2 % .  D o n p m .  $ 1 ,0 0 0  ( c * ) .  R e d .  
a s  a  w h o l e  o r  f o r  t h o  s i n k i n g  f u n d  a t  1 0 7 1 ^  a n d  i n t .  F r e e  o f  P e n n a .  t a x  
o f  4  m i l l s .  E q u l t a b l o  T r u s t  C o . .  N e w  Y o r k ,  t r u s t e e .
D a t e  f r o m  L e t t e r  o f  P r e s .  D a v i d  S .  L u d l u m ,  A r d m o r e ,  P a . ,  M a y  1 2 .

Security.— D i r e c t  o b l i g a t i o n  o f  c o m p a n y  a n d  s e c u r e d  b y  a  f i r s t  m o r t g a g o  
o n  : i l l  p r o p e r t y  c o n s t i t u t i n g  a n d  p e r t a i n i n g  t o  t h o  m a i n  p l a n t  a t  A r d m o r e ,  P a .

Company.— I n c o r p .  i n  P e n n s y l v a n i a  A u g .  2 8  1 8 9 9 .  E n g a g e d  i n  t h e  
m a n u f a c t u r e  a n d  s a lo  o f  c o m m e r c i a l  a u t o m o b i l e  t r u c k s  o f  f r o m  1 'A t o  5  
t o n s  c a p a c i t y .  O v e r  2 7 ,0 0 0  A u t o c a r  t r u c k s  a r e  i n  u s e  b y  m o r e  t h a n
9 . 0 0 0  o w n e r s .  P l a n t  a t  A r d m o r e ,  P a . ,  c o n t a i n s  11  a c r e s  o f  f l o o r  s p a c e .  
O v e r  9 0 %  o f  t h o  c o m p a n y 's  o u t p u t  i s  s o ld  d i r e c t  t o  c u s t o m e r s  t h r o u g h  i t s  
b r a n c h  s a l e s  a n d  s e r v i c e  s t a t i o n s  l o c a t e d  i n  3 1  c i t i e s ,  w e l l  d i s t r i b u t e d  
t h r o u g h o u t  t h e  U n i t e d  S t a t e s .

Capitalization after this Financing—  Authorized. Outstanding.
1 s t  M t g e  S i n k .  F d .  7 %  C o n v .  b o n d s ,  d u e  1 9 3 7 .  . $ 3 ,5 0 0 , 0 0 0  $ 2 , 5 0 0 ,0 0 0
8 %  C u m u l a t i v e  P r o f .  ( a .  &  d . )  s t o c k ,  r e d .  a t  1 1 5 x 5 ,0 0 0 ,0 0 0  -------- . -
C o m m o n  s t o c k ------------------------------------- --------------------------1 0 ,0 0 0 ,0 0 0  5 ,0 7 2 ,8 0 0

x  $ 3 , 5 0 0 ,0 0 0  r e s e r v e d  f o r  c o n v e r s i o n  o f  f i r s t  m o r t g a g e  b o n d s .
Note.— T h o  $ 1 , 2 5 0 ,0 0 0  1 s t  M t g o .  6 %  S e r i a l  n o t e s  d u o  t o  A p r i l  1 1 9 2 5  

a n d  t h e  $ 1 , 2 5 0 ,0 0 0  S e r i a l  6 %  G o l d  n o t e s  d u o  $ 2 5 0 ,0 0 0  q u a r t e r l y  t o  M a r c h  
1 1 9 2 3 ,  a r e  t o  b o  r e t i r e d  a s  t h e  r e s u l t  o f  t h o  p r e s e n t  f i n a n c i n g .

Sinking Fund.— M o r t g a g o  w i l l  p r o v i d e  f o r  a  s i n k i n g  f u n d ,  o p e r a t i n g  
s e m i - a n n u a l l y ,  c o m m e n c in g  N o v .  1 1 9 2 2 .  e q u a l  t o  5 %  p e r  a n n u m  o f  t h o  
m a x i m u m  a m o u n t  o f  b o n d s  a t  a n y  t i m e  i s s u e d  a n d  c e r t i f i e d  b y  t h o  t r u s t e o .

Warnings.— - N e t  o a r n ln ,g s  f o r  t h e  3  c a l e n d a r  y e a r s  e n d e d  D o c .  3 1  1 9 2 0 .  
a v e r a g e d  o v e r  $ 8 9 6 ,0 0 0  p e r  a n n u m ,  a f t e r  d e p r e c i a t i o n ,  b u t  b e f o r e  i n t .  a n d  
F e d e r a l  t a x e s  o r  m o r o  t h a n  5  t i m e s  a n n u a l  i n t .  r e q u i r e m e n t s  o n  b o n d s  t o

I n  1 9 2 1  c o m p a n y  l o s t  $ 6 3 5 ,5 6 3 ,  a f t e r  a l l  t a x e s ,  i n t .  a n d  I n v e n t o r y  
r e a d j u s t m e n t s .  . „ .  . „

Orders Booked.— V a l u e  o f  o r d e r s  b o o k e d  d u r i n g  f i r s t  4  m o n t h s  o f  1 9 2 2 ,  
c o m p a r e d  w i t h  t h o  c o r r e s p o n d i n g  p e r i o d  o f  1 9 2 1 ,  s h o w s  a n  I n c r e a s e  o f  2 0 % ,  
a n d  o p e r a t i o n s  a r e  n o w  b e i n g  c o n d u c t e d  o n  a  p r o f i t a b l e  b a s i s .

Annual Net Factory Sales Have Been as Follows.
1 9 1 0 . ...................$ 1 ,2 5 5 ,9 4 7
1 9 1 1  ..................... 1 , 5 6 7 ,2 6 8
1 9 1 2  ____1 ,5 5 1 ,1 1 9
1 9 1 3  __ 1 ,7 2 5 .3 3 5

1 9 1 8  __$ 7 ,9 9 9 ,3 9 5
1 9 1 9  __ 9 , 2 5 9 ,5 4 2
1 9 2 0  __ 1 1 ,2 6 6 ,6 9 1
1 9 2 1  __ 9 ,3 7 3 ,4 8 0

1 9 1 4  --- $ 1 , 8 4 1 ,8 3 5
1 9 1 5  --- 2 , 7 7 6 ,6 7 3
1 9 1 6  .....  4 , 2 1 0 ,1 4 5

*_____________________1 9 1 7 - ---------- -------------6 ,4 1 8 ,1 6 0
C o m p a r e  a l s o  V .  1 1 3 , p .  1 2 5 4 .

B e a c o n  Oil C o.— No Par Shares.—
I n  c o n n e c t i o n  w i t h  t h o  r e c e n t  a u t h o r i z a t i o n  o f  a  n e w  i s s u e  o f  $ 2 , 5 0 0 ,0 0 0  

B e a c o n  O i l  C o .  7 Vi% P r e f e r r e d  s t o c k  ( s e c  o f f e r i n g  in  V .  1 1 4 , p .  2 1 1 9 ) ,  
I t  Is  l e a r n e d  t h a t  t h o  s t o c k h o l d e r s  a t  t h o  s a m e  t l m o  a p p r o v e d  a  c h a n g e  in  
t h e  C o m m o n  s t o c k  f r o m  s h a r e s  o f  S I 0 0  p a r  v a l u e  t o  n o  p a r  v a l u e  s t o c k .  
F o u r  s h a r e s  o f  n o  p a r  v a l u e  C o m m o n  s t o c k  w i l l  b e  i s s u e d  f o r  e a c h  o l d  $ 1 0 0  
p a r  s h a r e .  T h o  c a p i t a l i z a t i o n  n o w  c o n s i s t s  o f  1 4 0 ,0 0 0  C o m m o n  s h a r e s  n o  
p a r ,  a n d  $ 1 , 5 0 0 ,0 0 0  P r e f e r r e d  ( a u t h o r i z e d  $ 2 , 5 0 0 , 0 0 0 ; V .  1 1 4 , p .  2 1 1 9 .

W i t h o u t  r e f e r e n c e  t o  t h e  c o n s u m m a t i o n  o f  a n y  p u b l i c  f i n a n c i n g  i t  w i l l  
t h e  p o l i c y  a t  o n c e  t o  a u t h o r i z e  t h e  e x p e n d i t u r e  o f  $ 1 0 , 0 0 0 ,0 0 0  m a i n l y  f o r  
i m p r o v i n g  a n d  d e v e l o p i n g  t h o  L a c k a w a n n a  p r o p e r t y  w h i c h  t h e  p r e s e n t  
m a n a g e m e n t  i n  L a c k a w a n n a  r e c o g n i z e d  s h o u l d  b e  d o n e .

A l t h o u g h  t h e  t r a n s a c t i o n  t a k e s  t h o  f o r m  o f  t h e  o u t r i g h t  p u r c h a s e  o f  t h e  
L a c k a w a n n a  p r o p e r t i e s ,  i t  i s  m o s t  g r a t i f y i n g  t o  B e t h l e h e m  t o  a n n o u n c e  t h a t  
M r .  l a y l o r  a n d  o t h e r  i m p o r t a n t  i n t e r e s t s  a s s o c i a t e d  w i t h  h i m  i n  t h e  c o n t r o l  
o f  t h e  L a c k a w a n n a  c o m p a n y  w i l l  b e c o m e  c l o s e l y  a s s o c i a t e d  w i t h  t h e  
d i r e c t i o n  o f  t h e  c o n s o l i d a t e d  p r o p e r t i e s  a n d  i t  i s  e x p e c t e d  t h a t  t h e y  w i l l  b e  
l i b o r a l l y  r e p r e s e n t e d  o n  t h e  B e t h l e h e m  b o a r d .  [ C h a i r m a n  M o s e s  T a y l o r  
o f  t h e  L a c k a w a n n a  S t e e l  i s s u e d  a  s i m i l a r  s t a t e m e n t . ]

[ U n c o n f i r m e d  r u m o r s  s t a t e d  t h a t  n e g o t i a t i o n s  f o r  p u r c h a s e  b y  B e t h l e h a m  
o f  W ic k w i r e - S p e n c e r  S t e e l  C o r p .  a r e  u n d e r s t o o d  t o  h a v e  b e e n  u n d e r  w a y  

n T h e  i c k w i r e - S p e n c e r  h a s  o u t s t a n d i n g  $ 1 3 , 2 2 8 ,0 0 0  b o n d s  
$ 7 , 6 8 1 ,8 0 0  1 r e f .  s t o c k ,  8 0 , 0 0 0  s h a r e s  C l a s s  A  C o m m o n  a n d  2 5 0 ,0 0 0  s h a r e s

p ° 2 n 9 >1\ 8 9 4 C k Se<3 a lS °  **I r ° n  A g e ”  M a y  1 8 ,  P * 1 3 7 0 ' 7 2 1 ~ V - 1 1 4 ’

B ird sb o ro  S te e l F o u n d r y  & M a c h in e  Co — Notes Of
fered.— Edward B . Sm ith & Co. and E . Lowber Stokes & 
C o., P liila ., aro offering a t 100 and in t. $600,000 10-Year 
6%  Sinking Fund gold  notes. T he bankers state:

D a t e d  J u n e  1 1 9 2 2 .  D u e  J u n e  1 1 9 3 2 .  T r u s t e e .  P e n n s y l v a n i a  T r u s t  
C o . ,  R e a d i n g ,  P a .  C a l l a b l e  o n  a n y  i n f .  d a t e  o n  6 0  d a y s ’ n o t i c e  a t  1 0 5  
a n d  i n t .  F e d e r a l  i n c o m e  t a x  u p  t o  2 %  p a i d  b y  c o m p a n y .

T h e  c o m p a n y  w a s  i n c o r p .  i n  P e n n a .  in  1 8 9 4  a n d  m a n u f a c t u r e s  i r o n  a n d  
s t e e l  c a s t i n g s ,  s a n d ,  c h i l l e d  a n d  s t e e l  r o l l s ,  f o r g i n g  i n g o t s  a n d  i n g o t  m o u l d s ,  
r o l l i n g  m i l l  a n d  b l a s t  f u r n a c e  m a c h i n e r y ,  h y d r a u l i c  m a c h i n e r y ,  c r u s h i n g  
m a c h i n e r y ,  b e l t - l a c i n g  m a c h i n e r y  a n d  s p e c i a l  m a c h i n e r y .

T h e  e a r n i n g s  d u r i n g  t h e  p a s t  6  y e a r s  h a v e  a v e r a g e d  $ 3 9 1 ,5 8 4  p e r  a n n . ,  
w h i c h  is  m o r e  t h a n  1 0  t i m e s  t h e  i n t .  r e q u i r e d  o n  t h e s e  n o t e s .  A v e r a g e  
e a r n i n g s  i n c l u d e  a  lo s s  f o r  1 9 2 1 .

N o t e s  a r e  f o l l o w e d  b y  $ 4 2 0 ,0 0 0  P r e f .  s t o c k  a n d  $ 4 2 0 ,0 0 0  C o m m o n  s t o c k .  
O n  D e c .  3 1  1 9 2 1  t o t a l  s u r p l u s  w a s  $ 1 ,2 0 9 ,5 5 3 . — V . 1 0 4 ,  p .  8 6 5 .

B r o o k ly n  U n io n  G as C o .— Financing.—
T h e  s t o c k h o l d e r s  M a y  1 9  r a t i f i e d  t h e  e x e c u t i o n  o f  a  F i r s t  L io n  &  R e f u n d 

i n g  M o r t g a g o  a n d  a p p r o v e d  a n  i n c r e a s e  i n  t h e  s t o c k  f r o m  $ 2 0 , 0 0 0 ,0 0 0  t o  
$ 3 0 , 0 0 0 ,0 0 0 .  a l l  a s  o u t l i n e d  i n  V .  1 1 4 , p .  2 0 1 7 .  1 8 9 4 .

B u tte -B a lla k la v a  C op p er C o.— Off List.—
O n  a n d  a f t e r  M a y  2 2  t h e  c a p i t a l  s t o c k  o f  t h e  B u t t o - B a l l a k l a v a  C o p p e r  

C o .  w i l l  b o  s t r i c k e n  f r o m  t h e  B o s t o n  S t o c k  E x c h a n g e  l i s t .  T h e  p r o p e r t y  
o f  t h i s  c o m p a n y  w a s  s o l d  a t  p u b l i c  a u c t i o n  o n  O c t .  2  1 9 2 0  u n d e r  f o r e c l o s u r e  
p r o c e e d i n g s ,  a n d  t h e  p e r i o d  o f  r e d e m p t i o n ,  O c t .  2  1 9 2 1 ,  h a s  o x p i r e d ,  a n d  
t h e  p r o p e r t y  h a s  p a s s e d  i n t o  t h e  h a n d s  o f  t h o  S i l v e r  B u t t e  M i n e s  C o r p .  
T h e  s h a r e s  o f  t h i s  l a t t e r  c o r p o r a t i o n  a r e  n o t  l i s t e d  o n  t h e  B o s t o n  S t o c k
E x c h a n g e . — V .  1 1 2 , p .  1 6 2 0 .

C a n a d a  F o u n d r ie s  &  F o r g in g s  L td .— Earnings.—
Calendar Years—

N e t  p r o f i t  a f t e r  d e p r e c i a 
t i o n  a n d  r e p a i r s _______

O t h e r  i n c o m e _____________

T o t a l  i n c o m e __________
B o n d  i n t e r e s t _____________
B a n k  i n t .  o n  l o a n s _______
A d m i n ,  e x p s . ,  & c _______
L o s s  o n  V i c t o r y  b o n d s .  -
I n c .  t a x  p r i o r  y e a r s ______
I n v e n t o r y  r e s e r v e _______
P r e f e r r e d  d i v i d e n d s ____
C o m m o n  d i v i d e n d s ______

B a l a n c e ,  s u r .  o r  d e f  - _ d e f $ 2 8 2 , 2 7 7  d e f $ 1 3 5 .5 3 5  d e f $ 1 2 . 4 8 4  s u r $ 1 6 9 , 4 2 4  
x  I n c l u d e s  d o n a t i o n s  t o  P a t r i o t i c  f u n d s ,  b u s i n e s s  p r o f i t s  t a x  f o r  1 9 1 7 ,  a n d  

c o n t i n g e n t  r e s e r v e  o f  $ 1 0 0 , 0 0 0 . — V .  1 1 2 , p .  2 1 9 4 .

C a n a d a  S te a m sh ip  L in es , L td .—Bond Issue Approved.—  
T h o  s t o c k h o l d e r s  h a v e  a p p r o v e d  t h e  i s s u e  o f  $ 6 , 0 0 0 , 0 0 0  7 %  2 0 - Y e a r  

b o n d s  r e c e n t l y  s o l d  i n  t h e  U n i t e d  S t a t e s  a n d  C a n a d a .  S e e  o f f e r i n g  i n  
V .  1 1 4 ,  p .  2 0 1 8 ,  1 8 9 4 .  , „

R o y  M .  W o lv i n ,  P r e s i d e n t  o f  t h o  B r i t i s h  E m p i r e  S t e e l  C o r p . ,  L t d . ,  h a s  
r o s i g n o d  a s  V i c e - P r e s i d e n t  a n d  d i r e c t o r . — V .  1 1 4 ,  p .  2 0 1 8 .

C e n tr a l A r iz o n a  L ig h t  & P o w er  C o .— Report.—
P r o s .  G .  11. W a l b r i d g e  s a y s :  I n  a d d i t i o n  t o  t h e  $ 5 0 0 ,0 0 0  S e r ie s  A  8 %  

b o n d s ,  t h o  s a lo  o f  w h i c h  w a s  r e p o r t e d  i n  A u g .  1 9 2 1 ,  t h o  r e m a i n i n g  $ 1 0 0 ,0 0 0  
o f  b o n d s  o f  t h i s  s e r i e s  w e r e  s u b s e q u e n t l y  s o l d  a n d  t h e  p r o c e e d s  u s e d  t o  r e 
t i r e  $ 7 0 ,0 0 0  d e b e n t u r e s ,  a n d  f o r  o t h e r  c o r p o r a t e  p u r p o s e s .

I n  N o v .  1 9 2 1  c o m p a n y  i n a u g u r a t e d  t h e  p o l i c y  o f  s e l l i n g  P r e f e r r e d  s t o c k  
l o c a l l y  t o  i t s  c o n s u m e r s .  I n  s p i t e  o f  a d v e r s e  c o n d i t i o n s  t h o  s a lo  w a s  g r a t i 
f y i n g ,  2 4 7  c o n s u m e r s  h a v i n g  b o u g h t  a  t o t a l  o f  9 2 0  s h a r e s  o f  s t o c k  t o  M a y  1 
1 9 2 2 ,  o f  w h i c h  6 0 6  s h a r e s  w e r o  f o r  c a s h  a n d  3 1 4  s h a r e s  o n  i n s t a l l m e n t s .  
T h i s  p o l i c y  w i l l  b o  c o n t i n u e d  a s  m o n e y  i s  n e e d e d  f o r  e x t e n s i o n s .
Income Statement Calendar Year 1 9 2 1  and 3  Mos. Ended Mar. 3 1  1 9 2 2 .  

Period— Year 1 9 2 1 .  3  Mos. 1 9 2 2 .
G r o s s  o p e r a t i n g  r e v e n u e ______________________________  $ 1 ,1 6 2 ,4 8 0  $ 2 9 8 ,0 8 8
N e t ,  a f t e r  o p o r .  e x p s , ,  i n c h  m a i n t .  a n d  t a x e s ______ 3 4 9 ,7 3 2  9 7 ,4 4 9
T o t a l  c o r p o r a t e  i n c o m e  ( I n c l .  o t h e r  i n c o m e ) -----------  3 5 4 ,1 0 7  9 7 , 7 4 0
I n t e r e s t  d e d u c t i o n s ____________________________________ § 7 ,4 5 1  2 8 ,4 7 7
R e s e r v a t i o n  f o r  d e p r e c i a t i o n _____________________ - -  7 9 ,1 0 2  2 4 ,1 3 6
D i v i d e n d s  p a i d  o r  a c c r u e d -----------------------------------------  6 8 ,5 2 6  1 7 ,6 7 2

B a l a n c e __________________________________ _______- - - -  $ 1 0 9 ,0 2 7  $ 2 7 ,4 5 4
— V .  1 1 4 , p .  2 1 2 0 .

C in c in n a t i  G as &  E le c tr ic  C o:—New Financing.—
A  C i n c i n n a t i  d i s p a t c h  s t a t e s  t h a t  t h e  d i r e c t o r s  h a v e  a u t h o r i z e d  t h e  s a l e  

o f  $ 6 , 0 0 0 ,0 0 0  P r i o r  I , i o n  5 H  %  b o n d s  t o  a  s y n d i c a t e  c o m p o s e d  o f  G u a r a n t y  
C o .  o f  N .  Y . ,  L e o ,  l U g g t n s o n  &  C o . ,  M a r s h a l l  F i e l d .  G l o r e ,  W a r d  &  C o .  
a n d  W .  E .  B u t t o n  &  C o .  P r o c e e d s ,  i t  i s  s t a t e d ,  w i l l  b o  u s e d  t o  r e f u n d  
n o t e s  a n d  b o n d s  f a l l i n g  d u o  t h i s  y e a r  a n d  t o  p r o v i d e  a b o u t  $ 1 ,5 0 0 ,0 0 0  f o r  
i m p r o v e m e n t s  a n d  e x t e n s i o n s  i n  t h e  n e x t  y e a r  o r  s o . — V . 1 1 4 ,  p .  2 0 2 .

1 9 2 1 . 1 9 2 0 . 1 9 1 9 . 1 9 1 8 .

l o s s  $ 3 ,7 0 5  
1 2 .0 9 1

$ 3 9 ,9 7 9
7 7 ,4 9 7

$ 1 6 2 ,8 4 3
7 9 ,2 1 9

$ 6 0 0 ,9 5 6
1 1 ,1 6 2

$ 8 ,3 8 6
6 ,7 5 7

2 2 ,7 0 8 1
3 7 , 1 3 3 ;

$ 1 1 7 ,4 7 6
1 0 ,1 4 0
6 6 ,0 6 2

5 ,0 0 0
8 ,6 0 8

$ 2 4 2 ,0 6 2
1 0 ,4 2 2
6 1 ,7 2 4

$ 6 1 2 ,1 1 8
1 7 ,2 0 7

x 2 4 3 ,0 8 6

1 8 ,4 6 5
2 0 0 ,0 0 0

5 , 6 0 0 6 7 ,2 0 0
9 6 ,0 0 0

6 7 , 2 0 0
1 1 5 ,2 0 0

6 7 , 2 0 0
1 1 5 ,2 0 0

B e th le h e m  S te e l C o.— Cornwall Ore Banks —•
I n  c o n n e c t i o n  w i t h  t h o  o f f e r i n g  o f  $ 5 0 0 ,0 0 0  C o r n w a l l  O r e  B a n k s  P u r c h a s o  

M o n o y  M t g e .  5 14% b o n d s  d u e  M a y  1 1 9 4 1  ( V .  1 1 4 , p .  2 1 1 9 ) ,  u n d e r  
“ D e s c r i p t i o n  o f  P r o p e r t y ,  t h o  c o r r o c t  s t a t e m e n t  s h o u l d  r e a d  “ T h o  C o r n 
w a l l  O r e  B a n k s  a n d  M i n o  H i l l s ,  l o c a t e d  i n  L e b a n o n  C o u n t y ,  P a . ,  c o m p r i s e s  
p r o b a b l y  t h o  l a r g e s t  k n o w n  d e p o s i t  o f  i r o n  o r e  i n  t h o  e a s t e r n  p a r t  o f  t h o  
U n i t e d  S t a t e s . ” — V .  1 1 4 ,  p .  2 1 1 9 .

B e th le h e m  S te e l C orp .—Lackawanna Steel Merger Terms 
Approved.— President E . G . Grace announced after the  
m eeting o f tho board of directors held M ay 16 that tho  
directors had unanim ously approved of all term s and con
ditions agreed to in respect to the purchase of the properties 
and assets of Lackawanna Steel C o ., and took tho necessarv  
steps for placing the m atter before the stockholders for their 
consideration.

O f f i c i a l  S t a t e m e n t  I s s u e d  M a y  1 6 .
T h e  p u r c h a s e  p r i c e  a g r e e d  t o  b e  p a i d  b y  Bethlehem i s  a n  a g g r e g a t e  p a r  

a m o u n t  o f  i t s  7 %  P r o f o r r c d  s t o c k  a n d  Class B  C o m m o n  s t o c k  e q u a l  t o  t h e  
l i a r  a m o u n t  o f  t l i o  s t o c k  o f  L a c k a w a n n a  o u t s t a n d i n g  ( $ 3 5 ,1 0 8 , 5 0 0 ) ,  c o n s i s t 
i n g  o f  4 0 %  i n  t h e  7 %  P r e f e r r e d  s t o c k  a n d  6 0 % , i n  t h o  C l a s s  B  C o m m o n  
s t o c k  o f  B e t h l e h e m ,  w i t h  a n  o p t i o n  i n  B e t h l e h e m  t o  r e d u c e  t h e  p a r  a m o u n t  
o f  t h e  P r e f e r r e d  s t o c k  a n d  I n c r e a s e  t h e  p a r  a m o u n t  o f  t h o  C l a s s  B  C o m m o n  
s t o c k  t h u s  t o  l ie  d e l i v e r e d  b y  $ 1 , 5 4 3 ,4 0 0  u p o n  p a y m e n t  o f  a p p r o x i m a t e l y  
$ 3 0 0 ,0 0 0  I n  c a s h .  B e t h l e h e m  i s  a l s o  t o  a s s u m e  t h e  d e b t s  a n d  o b l ig a t  i o n s  o f  
L a c k a w a n n a .  B e t h l e h e m  s t o c k h o l d e r s  w i l l  lx ; r e q u e s t e d  t o  a u t h o r i z e  t h o  
a d d i t i o n a l  s t o c k  r e q u i r e d  f o r  t h e  c o n s u m m a t i o n  o f  t l i o  p u r c h a s o .

N o  f i n a n c i n g  i s  r e q u i r e d  a s  a  p a r t  o f  t h e  t r a n s a c t i o n  b u t  c o n s i d e r a t i o n  is  
b e i n g  g i v e n  a t  t h i s  t i m e  t o  p r o v i d i n g  t h e  m o n e y s  f o r  t h o  i m p r o v e m e n t  a n d  
e x t e n s i o n  o f  t h e  c o n s o l i d a t e d  p r o p e r t i e s  t o  t h e  e x t e n t  o f  $ 1 5 ,0 0 0 ,0 0 0  t o  
$ 2 5 , 0 3 0 ,0 9 0 .  I t  i s  v e r y  l i k e l y  t h a t  p r o v i s i o n s  w i l l  a l s o  l ie  m a d e  s i m u l 
t a n e o u s l y  w i t h  t h i s  f i n a n c i n g  p r o v i d i n g  f o r  t h e  1 9 2 3  $ 1 1 , 0 0 0 ,0 0 0  L a c k a 
w a n n a  b o n d  m a t u r i t y .

C itie s  F u e l & P o w er  C o .— Tenders.—
T h o  B a n k e r s  T r u s t  C o .  o f  N e w  Y o r k ,  a s  t r u s t e e ,  w i l l ,  u n t i l  M a y  2 5 .  

r o c o iv o  t o n d e r s  f o r  t h o  s a l e  o n  S e p t .  1 t o  i t  o f  $ 5 3 ,3 9 5  3 - y e a r  6 %  s e c u r e d  g o l d  
n o t o s ,  d a t e d  N o v .  1 1 9 1 9 ,  a t  n o t  e x c e e d i n g  100fi a n d  i n t . — V .  1 1 3 ,  p .  4 2 1 .

C o lu m b ia  G r a p h o p h o n e  M fg. C o .— Plan Operative.—
T h e  p l a n  w i t h  r e s p e c t  t o  t h e  i n d e b t e d n e s s  o f  t h e  c o m p a n y ,  d a t e d  A p r i l  6  

1 9 2 2  ( s e e  V .  1 1 4 , p .  1 6 5 6 )  h a s  b e c o m e  o p e r a t i v e .  A b o u t  $ 4 ,5 7 2 ,0 0 0  ( o v e r  
7 5 % )  o f  t h o  $ 6 , 0 0 0 ,0 0 0  8 %  n o t e s  w e r e  d e p o s i t e d  a n d  o f  t h e s e  l e s s  t h a n  2 %  
o f f e r e d  p r o t e s t .  T h o  p l a n  p r o v i d e d  t h a t  h o l d e r s  o f  2 5 %  o f  t h e  d e p o s i t e d  
n o t e s  s h o u l d  p r o t e s t  t o  p r e v e n t  t h e  p l a n  b e c o m i n g  o p e r a t i v e .  C o m p a r e  
p l a n  i n  V .  1 1 4 , p .  1 6 5 6 , 1 4 1 2 .

C o lu m b ia  S u g a r  C o .? B a y  C ity , M ich .— Bonds Offered.—  
K olley, D rayton  & C o ., N ow  Y ork, W atling, Lercher & C o ., 
D otroit, and W in. L. B oss & C o., In c ., C hicago, are offering  
at 100 and in t ., to y ield  7}4% , $1 ,750 ,000  1st M tg e . 1Yi %  
Sinking Fund gold bonds. (See advertising pages.)

D a t e d  A p r i l  1 1 9 2 2 .  D u o  J u l y  1 1 9 3 2 .  D e n o m .  $ 1 , 0 0 0 ,  $ 5 0 0 .  $ 1 0 0  ( c * ) .  
I n t .  p a y a b l e  J .  &  J .  i n  N o w  Y o r k  o r  D e t r o i t  w i t h o u t  d e d u c t i o n  f o r  a n y  
F e d e r a l  i n c o m e  t a x  n o t  e x c e e d i n g  4 % .  C a l l a b l e ,  a l l  o r  p a r t ,  o n  a n y  i n t .  
d a t e  o n  3 0  d a y s ’ n o t i c e  a t  1 0 5  a n d  i n t .  u p  t o  J u l y  1 1 9 2 7  a n d  t h e r e a f t e r  
a t  1 %  l e s s  f o r  e a c h  y e a r  t o  m a t u r i t y .  S e c u r i t y  T r u s t  C o . . D e t r o i t ,  t r u s t e e .  
A n n u a l  s i n k i n g  f u n d  b e g i n s  i n  1 9 2 5 .
Data from Letter of Pres. John C. Ross, Bay City, Mich., May 8.

Company.— E s t a b l i s h e d  i n  1 9 0 1  a s  a  f a r m e r s ’ c o - o p e r a t i v e  b e e t  s u g a r  
c o m p a n y  w i t h  s m a l l  p l a n t  a t  B a y  C i t y ,  M i c h . ,  b u t  c o m p a n y  h a s  d e v e l o p e d  
i t s  p r o p e r t y  u n t i l  i t  i s  n o w  o n e  o f  t h e  m o s t  i m p o r t a n t  p r o d u c e r s  o f  s u g a r  
i n  t h e  M i d d l e  W e s t .  A t  p r e s e n t  t i m e  o w n s  a n d  o p e r a t e s  3  p l a n t s  l o c a t e d  
a t  B a y  C i t y ,  M i c h . '  M t .  P l e a s a n t ,  M i c h ,  ( b u i l t  i n  1 9 2 0  a t  c o s t  o f  $ 1 , 8 0 0 ,0 0 0 )  
a n d  P a u l d i n g ,  O .  C o m b i n e d  a n n u a l  p r o d u c t i o n  o f  r e f i n e d  s u g a r  a p p r o x i 
m a t e l y  8 0 ,0 0 0 ,0 0 0  l b s .

Purpose.— P r o c e e d s  a r e  t o  b e  u s e d  t o  f u n d  c u r r e n t  d e b t  a n d  p r o v i d e  
w o r k i n g  c a p i t a l .
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Capitalization after Proposed Financing—
1 s t  M t g o .  7 Vis, d u o  J u l y  1 1 9 3 2 _______________
8 %  P r e f e r r e d  s t o c k _____________________________
C o m m o n  s t o c k  ( 8 1 0  p a r ) ______________________

Authorized. 
—8 1 , 7 5 0 ,0 0 0  
. .  5 0 0 ,0 0 0
, x 3 , 5 0 0 ,0 0 0

Outstanding. 
$ 1 , 7 5 0 ,0 0 0  

5 0 0 ,0 0 0  
3 , 0 0 0 ,0 0 0

D a v is -D a ly  C op p er  C o.— Quarterly Earnings.—
The c o m p a n y  r e p o r t s  f o r  t h e  q u a r t e r  e n d i n g  M a r c h  3 1  1 9 2 2 :  G r o s s  r e 

c e i p t s  o f  $ 4 1 ,1 4 6 ;  d i s b u r s e m e n t s ,  .$ 1 0 3 ,6 9 5 ;  l o s s ,  $ 6 2 ,5 4 9 .  O f  t h e  e x p e n s e s ,  
$ 6 2 ,0 8 1  w e r e  f o r  t h e  C o l o r a d o  m i n e  s h u t - d o w n . — V .  1 1 4 ,  p .  2 1 2 1 .

x  $ 5 0 0 , 0 0 0  C o m m o n  s t o c k  i s  r e s e r v e d  u n t i l  M a r c h  3 1  1 9 2 8 ,  w h e n  t h e  
c o n v e r s i o n  p r i v i l e g e  o f  P r e f .  s t o c k h o l d e r s  e x p i r e s .

Note.— T h e  p r e s e n t  f i n a n c i n g  i n c l u d e s  a n  i s s u e  o f  $ 5 0 0 , 0 0 0  8 %  C o n v .  
P r e f .  s t o c k  w h i c h  h a s  b e e n  s o l d  l a r g e l y  t o  o u r  s t o c k h o l d e r s .

Earnings.— D u r i n g  l O - y e a r  p e r i o d  e n d e d  M a r c h  3 1  1 9 2 1  n o t  e a r n i n g s ,  
b e f o r o  d e p r e c i a t i o n ,  a v e r a g e d  $ 5 9 5 , 8 6 7 ,  o r  o v e r  4  Vi t i m e s  t h e  m a x i m u m  
i n t e r e s t  r e q u i r e m e n t s  o n  t h i s  i s s u e .  A f t e r  d e p r e c i a t i o n ,  b u t  b e f o r e  i n t e r e s t  
a n d  F e d e r a l  t a x e s ,  n e t  e a r n i n g s  a v e r a g e d  $ 4 6 9 , 4 9 1 ,  o r  o v e r  .3 Vi t i m e s  t h e  
m a x i m u m  i n t e r e s t  r e q u i r e m e n t s .  D u r i n g  t h e  y e a r  e n d e d  M a r c h  3 1  1 9 2 2  
t h e  c o m p a n y  s h o w e d  a  l o s s ,  a f t e r  d e p r e c i a t i o n  a n d  b e f o r o  i n t e r e s t  Sc t a x e s ,  
o f  $ 1 , 3 9 5 ,8 7 6 ,  d u o  t o  g e n e r a l l y  d i s t u r b e d  c o n d i t i o n s  i n  t h e  s u g a r  i n d u s t r y .  
— V .  1 1 0 ,  p .  2 5 7 0 .

C o lu m b u s & H o c k in g  C oal & Ir o n  C o .— Accounting.—
A  g r o u p  o f  s t o c k h o l d e r s  h a v e  b r o u g h t  s u i t  i n  t h e  S u p r e m e  C o u r t  o f  

B r o o k l y n  ( N .  Y . )  f o r  a n  a c c o u n t i n g  w i t h  r e s p e c t  t o  t h e  r e o r g a n i z a t i o n  o f  
t h e  c o m p a n y .  I t  i s  a l l e g e d  t h a t  t h e  r e o r g a n i z a t i o n  a n d  v o t i n g  t r u s t e e s  
m i s u s e d  f u n d s ,  q ’h e  p l a i n t i f f s  a r e  J a m e s  W .  M u r p h y ,  W i l l i a m  P .  E a r l e ,  
A .  N . R i d g e l e y  a n d  A le x  C .  S a s s e n .  ’t’h c  d e f e n d a n t s  a r e  A l e x a n d e r  G i l b e r t ,  
F r a n k  B .  P e e c h  a n d  F r a n k  N .  B .  C l o s e ,  c o m p r i s i n g  t h e  r e o r g a n i z a t i o n  
c o m m i t t e e ,  a n d  N i c h o l a s  B i d d l e  a n d  J u s t i n  D u  I \  W h i t i n g ,  v o t i n g  t r u s t e e s .  
— V .  9 3 ,  p .  2 8 8 .

C o m m o n w e a lth  P o w er  C o rp .— Bonds Offered.— T he  
bankers nam ed below  are offering a t 90 and in t .,  to yield  
about 0 .85% , $12 ,500 ,000  25-Y ear 6%  Secured Sinking  
F und gold bonds (see advertising p a g es).

Bankers Making Offering.— B o n b r i g h t  &  C o . .  I n c . ,  F e d e r a l  S e c u r i t i e s  
C o r p . ,  H a y d e n ,  S t o n o  &  C o . ,  H .  M .  B y l l e s b y  &  C o . ,  I n c . ,  t h o  U n i o n  T r u s t  
C o .  ( C l e v e l a n d ) ,  a n d  I l o d e n p y l ,  H a r d y  Sc C o . ,  I n c .

D a t e d  M a y  1 5  1 9 2 2 .  D u o  M a y  1 5  1 9 4 7 .  C a l l a b l e  u p o n  3 0  d a y s ’ n o t i c o  
a s  a  w h o l e  o r  i n  p a r t  b y  l o t  a t  1 0 5  a n d  I n t .  o n  o r  b e f o r o  M a y  1 5  1 9 2 7 .  w i t h  
t h e  c a l l  p r i c o  r e d u c e d  H  o f  1 %  f o r  e a c h  y e a r  t h e r e a f t e r .  I n t .  p a y a b l o  i n  
N e w  Y o r k  a n d  C h i c a g o  M .  &  N .  w i t h o u t  d e d u c t i o n  f o r  a n y  n o r m a l  F e d e r a l  
i n c o m e  t a x  u p  t o  2 % .  D e n o m .  $ 1 , 0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0  ( c *  &  r * )  $ 1 , 0 0 0  a n d  
$ 5 , 0 0 0 .  P e n n a .  a n d  C o n n .  4 - m i l l  t a x  a n d  p r e s e n t  M a s s ,  i n c o m e  t a x  r e 
f u n d e d .  B a n k e r s  T r u s t  C o . ,  N e w  Y o r k ,  t r u s t e e .
D a t a  f r o m  L e t t e r  o f  P r e s i d e n t  G e o .  E .  H a r d y ,  N e w  Y o r k ,  A \a y  1 5 .

Company.— W i l l  c o n s t i t u t e  o n e  o f  t h o  g r e a t  p u o l i c  u t i l i t y  o r g a n i z a t i o n s  o f  
t h o  U n i t e d  S t a t e s .  T h r o u g h  c o m p l e t e  o w n e r s h i p  o f  t h o  c o m m o n  s t o c k s ,  
i t  w i l l  o p e r a t e  a n d  c o n t r o l  C o n s u m e r s ’ P o w e r  C o . ,  C e n t r a l  I l l i n o i s  L i g h t  
C o . ,  I l l i n o i s  P o w e r  C o . ,  S o u t h e r n  I n d i a n a  G a s  &  E l e c .  C o .  a n d  S p r i n g f i e l d  
L i g h t ,  H e a t  &  P o w e r  C o .  C o r p o r a t i o n  w i l l  s e r v e  1 7 5  c i t i e s  a n d  t o w n s ,  
h a v i n g  a  p o p u l a t i o n  o f  o v e r  1 , 1 5 0 ,0 0 0 .  i n  S t a t e s  o f  M i c h i g a n ,  O h i o ,  I n 
d i a n a  a n d  I l l i n o i s .  O v e r  9 2 . 5 %  o f  t h o  g r o s s  r e v e n u e s  o f  t h e s e  p r o p e r t i e s  
i s  d e r i v e d  f r o m  t h o  e l e c t r i c i t y  a n d  g a s  d e p a r t m e n t s .  T e r r i t o r y  s e r v e d  
c o v e r s  m o r e  t h a n  2 4 , 0 0 0  s q .  m i l e s .

Properties.— A t  t h e  p r e s e n t  t i m e  t h o  t o t a l  g e n e r a t i n g  c a p a c i t y  o f  t h o  e l e c 
t r i c  s t a t i o n s  e q u a l s  3 0 6 ,8 6 7  h .  p . ,  o f  w h i c h  t h e r o  i s  1 0 1 ,5 0 0  h .  p .  i n  h y d r o 
e l e c t r i c  g e n e r a t i o n  a n d  2 0 5 ,3 6 7  h .  p .  i n  s t e a m  g e n e r a t i o n .  R a d i a t i n g  o u t  
f r o m  t h e s o  s t a t i o n s  a r o  1 ,5 1 0  m i l e s  o f  t r a n s m i s s i o n  l i n e s ,  1 0 ,5 0 0  m i l e s  o f  
w i r e  l i n e s ,  a n d  2 1 .6 1  m i l e s  o f  s t e a m  h e a t i n g  a n d  h o t  w a t e r  m a i n s .  T h o  
g a s  p l a n t s  h a v e  a  c a p a c i t y  o f  2 9 , 4 2 0 , 0 0 0  c u .  f t .  o f  g a s  p e r  d a y  a n d  t h o  d i s 
t r i b u t i o n  s y s t e m  t o t a l s  1 ,0 1 6 .8 1  m i l e s  o f  m a i n s .  U n d e v e l o p e d  w a t e r  p o w e r  
r e s o u r c e s  w i l l  a g g r e g a t e  a d d i t i o n a l  p o w e r  g e n e r a t i n g  c a p a c i t y  a p p i o x i -  
m a t i n g  2 0 0 , 0 0 0  h .  p .

Capitalization Outstanding upon Completion of Present Financing. 
2 5 - Y e a r  6 %  S e c u r e d  S i n k i n g  F u n d  g o l d  b o n d s  1 9 4 7  ( t h i s i s s u e ) - - $ 1 2 , 5 0 0 ,0 0 0
5 %  g o l d  n o t e s  d u o  1 9 3 9 ........................ .............. ............................ .. .........................  4 , 0 0 0 ,0 0 0
6 %  C u m u l a t i v e  P r e f e r r e d  s t o c k __________ _______________ ________ 2 4 , 0 0 0 ,0 0 0
C o m m o n  s t o c k  ( n o  p a r  v a l u e ) ____________________________________ 1 8 0 ,0 0 0  s h a r e s

Security.— P l e d g e d  a s  s e c u r i t y  w i l l  b o  a l l  o f  t h e  $ 2 7 , 3 2 5 ,4 0 0  C o m m o n  
s t o c k s  a n d  $ 5 , 3 1 8 ,5 0 0  P r e f e r r e d  s t o c k s  o f  t h o  o p e r a t e d  c o m p a n i e s .  T h o  
s t o c k s  t o  b o  p l e d g e d  a r e  a s  f o l l o w s ;

Company—  Common. Preferred. Total.
C o n s u m e r s ’ P o w e r  C o .......... ............................ $ 1 5 ,4 2 5 ,9 0 0  ________$ 1 5 , 4 2 5 ,9 0 0
C e n t r a l  I l l i n o i s  L i g h t  C o _______________ 5 , 0 0 0 , 0 0 0  $ 2 , 2 7 2 ,0 0 0  7 ,2 7 2 ,0 0 0
I l l i n o i s  P o w e r  C o ----------------------------  2 , 9 0 0 ,0 0 0  1 , 7 7 5 ,0 0 0  4 , 6 7 5 ,0 0 0
S o u t h e r n  I n d i a n a  G a s  &  E l e c .  C o _____ 3 , 0 0 0 , 0 0 0  1 ,2 7 1 ,5 0 0  4 , 2 7 1 ,5 0 0
S p r i n g f i e l d  L i g h t ,  H e a t  &  P o w e r  C o .  .  1 ,0 0 0 ,0 0 0  ________ 1 ,0 0 0 .0 0 0

Earnings of the Combined Properties.
March 3 1 ----------------------Calendar Years----------------------

Years Ending—  1 9 2 2 .  1 9 2 1 .  1 9 2 0 .  1 9 1 9 .
E a r n i n g s  g a s  d e p t ________$ 5 , 7 6 6 ,3 8 2  $ 5 ,8 0 8 ,1 7 1  $ 5 , 8 5 0 ,2 3 9  $ 4 , 5 1 5 ,0 8 4
E l e c ,  l i g h t  &  p o w e r  d e p t .  1 5 ,0 6 3 ,1 3 2  1 4 ,9 7 1 ,8 3 6  1 4 ,7 6 0 ,5 5 7  1 2 ,0 9 0 ,3 6 7
R a i l w a y  d e p a r t m e n t . . -  1 ,6 8 1 ,6 6 1  1 ,6 9 6 ,1 4 2  1 ,7 3 5 ,1 6 2  1 ,4 6 0 .7 5 8

T o t a l ................................. . . $ 2 2 , 5 1 1 , 1 7 5  $ 2 2 , 4 7 6 ,1 4 9  $ 2 2 , 3 4 5 ,9 5 8  $ 1 8 , 0 6 6 ,2 0 9
N e t  e a r n s ,  a v a i l ,  f o r  d e -  

p r e c .  &  d i v s .  o n  s e c u r e .
p l e d g e d  t o  t h e s o  b o n d s  $ 4 , 4 5 1 ,8 1 2  $ 4 , 1 8 6 ,0 7 4  $ 2 , 6 9 9 ,0 2 5  $ 3 , 0 4 1 ,2 0 0  

I n t .  o n  t h i s  i s s u o  r e q u i r e s  7 5 0 , 0 0 0

B a l a n c e ________________ $ 3 , 7 0 1 ,8 1 2
Management.— I l o d e n p y l ,  H a r d y  Sc C o . ,  I n c .

C o n so lid a te d  D is tr ib u to r s , I n c .— Successor Company.—
S e o  T i m e s  S q u a r e  A u t o  S u p p l y  C o .  b e lo w  a n d  c o m p a r o  r e o r g a n i z a t i o n  

p l a n  i n  V .  1 1 4 ,  p .  1 2 9 0 .

D e lta  L a n d  & T im b er C o.— Bonds Called.—
A ll o f  t h e  o u t s t a n d i n g  1 s t  &  R o f .  6 %  g o l d  b o n d s ,  d a t e d  J u l y  1 1 9 1 3  

( e x c e p t  t h o s e  m a t u r i n g  J u l y  1 1 9 2 2 )  h a v e  b e e n  c a l l e d  f o r  p a y m e n t  J u l y  1 
a t  1 0 2  a n d  i n t .  a t  t h e  M i c h i g a n  T r u s t  C o .  o f  G r a n d  R a p i d s ,  M i c h . ,  t r u s t e e .  
— V .  1 1 3 , p .  2 6 1 9 .

(E. I .)  d u  P o n t  de N em o u rs & C o.— Stock Offered.—  
D om in ick  & D om inick , Laird & C o ., G illespie, M eeds & 
C o., C. D . B arney & C o ., B ernhard, Scholles & Co. and  
.Taney & Co. are offering a t 112)^ , to yield  7 .11% , a b lock of 
C om m on stock .

T h i s  s t o c k  w a s  r e c e n t l y  p u r c h a s e d  f r o m  a  l a r g o  s t o c k h o l d e r  o f  t h e  c o m -  
n a n y  a n d  i s  n o t  a  n o w  o f f e r i n g  o f  s t o c k ,  b u t  s i m p l y  r e p r e s e n t s  a  b l o c k  h o l d  
b y  a  s t o c k h o l d e r ,  a c q u i r e d  b y  t h o  b a n k e r s  f o r  r e d i s t r i b u t i o n  t o  t h o  p u b l i c .

T h o  d u  P o n t  s t o c k  n o w  p a y s  d i v i d e n d s  a t  t h o  r a t e  o f  8 %  p e r  a n n u m  a n d  
h a s  a  p a r  v a l u o  o f  $ 1 0 0  a  s h a r e .  T h o  c o m p a n y  o w n s  3 6 . 9 5 % ,  o r  7 , 6 2 8 ,1 3 7  
s h a r e s ,  o f  C o m m o n  s t o c k  o f  t h e  G e n e r a l  M o t o r s  C o r p . ,  w h i c h  i s  e q u i v a l e n t  
t o  1 2  s h a r e s  o f  G e n e r a l  M o t o r s  C o m m o n  f o r  e a c h  s h a r e  o f  d u  P o n t  C o m m o n  
o u t s t a n d i n g .

T h e  p r o f i t  a n d  l o s s  s u r p l u s  o f  t h e  c o m p a n y  o n  D e c .  3 1  l a s t  w a s  $ 8 6 , 0 8 0 , 
8 5 9 ;  c a s h  i n  b a n k  a m o u n t e d  t o  $ 1 6 ,9 8 8 ,2 0 6 ,  a n d  q u i c k  l i a b i l i t i e s  w e r o  o n l y  
$ 4 , 3 0 0 ,6 2 7 .  A s  o f  M a r c h  3 1  l a s t  t h o  c o m p a n y ’s  c a s h  p o s i t i o n  s t o o d  a t  
$ 1 8 , 5 0 0 ,0 0 0 .  N e t  a s s e t s  a p p l i c a b l e  t o  t h o  C o m m o n  s t o c k  o n  D e c .  3 1  l a s t  
w e r e  $ 2 0 4  p e r  s h a e r .

A p p l i c a t i o n  l i a s  b e e n  m a d e  t o  l i s t  t h o  d u  P o n t  C o m m o n  s t o c k  o n  t h e  
N e w  Y o r k  S t o c k  E x c h a n g e . — V .  1 1 4 ,  p .  1 0 5 5 .

E a st B a y  W a ter  C o ., O a k la n d , C a lif .— Bonds Offered.—  
B ly th , W itter & C o ..and C yrus Poirce & C o. aro offering, at 
102 and in t ., $3 ,000 ,000  U n ify in g  & R of. M tgo . 20-Y ear  
6% G old B onds, “Series B ” (seo advertising pages).

D a t e d  M a r c h  1 1 9 2 2 .  D u e  M a r c h  1 1 9 4 2 .  I n t .  p a y a b l o  M .  &  S .  a t  
o f f i c e  o f  M e r c a n t i l e  T r u s t  C o . ,  S a n  F r a n c i s c o ,  t r u s t e e ,  w i t h o u t  d e d u c t i o n  
f o r  F e d e r a l  n o r m a l  i n c o m e  t a x  n o t  e x c e e d i n g  2 % .  D o n o m .  $ 1 , 0 0 0  a n d  
$ 5 0 0  ( c * ) .  R e d . ,  a l l  o r  p a r t ,  o n  a n y  i n t .  d a t e  o n  6 0  d a y s ’ n o t i c e  a t  1 1 0 .  
D a t a  f r o m  L e t t e r  o f  P r e s .  E d w i n  O .  E d g c r t o n ,  O a k l a n d ,  C a l . ,  M a y  6 .

Company.— C a l i f o r n i a  c o r p o r a t i o n  f o r m e d  N o v .  1 3  1 9 1 6 .  C o m p a n y ,  
w i t h  p r e d e c e s s o r s ,  h a s  b e e n  e n g a g e d  f o r  t h e  p a s t  5 6  y e a r s  i n  t h e  p r o d u c t i o n ,  
d i s t r i b u t i o n  a n d  s a l e  o f  w a t e r  f o r  d o m e s t i c  a n d  i n d u s t r i a l  p u r p o s e s .  T e r r i 
t o r y  s e r v e d  i n c l u d e s  c i t i e s  o f  O a k l a n d .  B e r k e l e y ,  A l a m e d a .  P i e d m o n t ,  
E m e r y v i l l e ,  A l b a n y  a n d  S a n  L e a n d r o  in  A l a m e d a  C o u n t y  a n d  R i c h m o n d  in  
C o n t r a  C o s t a  C o u n t y ,  C a l i f .  C o m b i n e d  p o p u l a t i o n  e s t i m a t e d  a t  4 0 0 ,0 0 0 .

Outstanding Capitalization at Conclusion of This Financing.
1 s t  M t g e .  5Vis. 1 9 4 6 ............ $ 9 , 7 8 2 , 7 0 0 1 C l a s s  “ A ’’ P r o f ,  s t o c k _____ $ 6 ,0 9 9 ,2 0 0
U n i f y .  &  R e f .  M . ,  S e r i e s  A  2 , 5 0 0 ,0 0 0  C l a s s  “ B ”  P r e f .  s t o c k _____ 2 ,9 8 7 ,2 0 0

d o  S e r .  “ B ”  ( t h i s  i s s u o )  3 , 0 0 0 , 0 0 0 1 C o m m o n  s t o c k _____________  1 0 0 ,0 0 0
Security.— D i r e c t  o b l i g a t i o n  o f  c o m p a n y  a n d  w i l l  b o  l io n  u p o n  a l l  p r o p e r t y

n o w  o r  h e r e a f t e r  o w n e d ,  s u b j e c t  o n l y  t o  $ 9 , 7 8 2 ,7 0 0  1 s t  M t g o .  5 j ^ s ,  d u e  
J a n .  1 1 9 4 6 .  N o  m o r o  o f  t h o  1 s t  M t g o .  5Vis m a y  b o  s o ld  t o  t l i o  p u b l i c ,  
a n d  w h e n  a n d  a s  a v a i l a b l e  t h e y  m u s t  b o  d e p o s i t e d  u n d e r  t h e  U n i f y i n g  Sc 
R e f u n d i n g  M t g e .  A t  t h e  c o n c lu s i o n  o f  t h i s  f i n a n c i n g  t h e r o  w i l l  b o  $ 4 , 9 3 2 . 
1 0 0  1 s t  M t g e .  5 J ^ s  d e p o s i t e d  u n d e r  t h o  U n i f y i n g  Sc R e f u n d i n g  M t g e . ,  w h i c h  
i s  3 2 . 8 %  o f  t h e  a u t h o r i z e d  t o t a l  o f  t h o s o  b o n d s .

Purpose.— P r o c e e d s  w i l l  b e  u s e d  t o  p r o v i d o  c a p i t a l  f o r  a d d i t i o n s  a n d  e x 
t e n s i o n s  t o  p l a n t  a n d  f o r  r e t i r i n g  $ 1 , 2 5 0 ,0 0 0  6 %  C o l l a t .  T r u s t  N o t e s  w h i c h  
w i l l  b o  c a l l e d  f o r  r e d e m p t i o n  o n  A u g .  1 1 9 2 2 .

Earnings Cal. Years—  1 9 1 9 .  1 9 2 0 .  1 9 2 1 .  1 9 2 2  (Est.)
G r o s s  o p e r a t i n g  r e v e n u e s . $ 2 , 0 2 9 ,1 4 5  $ 2 , 4 0 6 ,1 4 4  $ 2 , 5 2 6 ,1 8 4  $ 2 , 9 0 5 ,0 0 0  
O p e r .  e x p . ,  t a x e s ,  d e p r c c .  1 ,0 7 4 ,3 8 3  1 . 2 6 8 ,6 3 0  1 , 3 0 7 ,7 7 5  1 ,3 7 0 ,0 0 0

N e t  o p e r a t i n g  r e v e n u e .  $ 9 5 4 ,7 6 1  $ 1 , 1 3 7 ,5 1 4  $ 1 , 2 1 8 ,4 0 9  $ 1 , 5 3 5 ,0 0 0  
N o n - o p e r .  r e v e n u e  ( n e t ) .  2 8 ,3 8 8  2 0 ,8 2 1  2 8 ,9 6 1  2 5 ,0 0 0

N e t r o v e n u e ........................... $  9 8 3 ,1 5 0  $ 1 , 1 5 8 ,3 3 5  $ 1 , 2 4 7 ,3 7 0  $ 1 , 5 6 0 ,0 0 0
T o t a l  i n t .  c h a r g e a b l e  t o

o p e r a t i o n ................................. 5 8 2 ,7 1 0  7 3 8 ,9 8 5  8 1 3 ,7 3 3  8 8 0 .0 0 0

B a l a n c e . . . ............................  $ 4 0 0 , 4 3 9  $ 4 1 9 ,3 5 0  $ 4 3 3 ,6 3 7  $ 6 8 0 ,0 0 0
— V . 1 1 4 ,  p .  2 1 2 1 ,  7 4 3 .

F ed era l M in in g  & S m e lt in g  C o .— Dividend Increased.—
A  q u a r t e r l y  d i v i d e n d  o f  1 Vi %  h a s  b o o n  d e c l a r e d  o n  t h o  P r e f .  s t o c k ,  

p a y a b l e  J u n o  15  t o  h o l d e r s  o f  r e c o r d  M a v  2 6 .  T h i s  c o m p a r e s  w i t h  d i v i d e n d s  
o f  1 %  e a c h  p a i d  q u a r t e r l y  o n  t h e  P r o f ,  s t o c k  f r o m  M a r c h  1 9 2 1  t o  M a r c h  
1 9 2 2  i n c l u s i v e V .  1 1 4 ,  p .  1 6 5 7 .

F o rd  M otor C o ., D e tr o it .— Sales.—
A p r i l  s a l e s  o f  F o r d  c a r s  a n d  t r u c k s  t o t a l e d  1 2 7 ,2 4 9 ,  a  r e c o r d  m o n t h .  

T h o  p r o d u c t i o n  s c h e d u l o  f o r  M a y  h a s  b e e n  a d v a n c e d  t o  1 3 5 , 0 0 0  v e h i c l e s ,  
a g a i n s t  w h i c h ,  i t  i s  s t a t e d ,  t h e  c o m p a n y  h a s  o r d o r s  f o r  1 6 5 , 0 0 0 .  T h e  
s c h e d u l o  f o r  t h o  y o a r  i s  1 ,1 0 0 .0 0 0  c a r s .  T r a c t o r  s a l e s  f o r  A p r i l  w e r o  1 1 ,1 8 1  
a n  i n c r e a s e  o f  a b o u t  1 0 0 %  o v e r  A p r i l  1 9 2 1 .— V .  1 1 4 ,  p .  2 0 1 9 ,  1 4 1 2 .

F r a n c isc o  S u g a r  C o .— Listing.—
T l io  N e w  Y o r k  S t o c k  E x c h a n g e  h a s  a d m i t t e d  t o  l i s t  $ 5 , 0 0 0 ,0 0 0  1 s t  M t g e .  

2 0 - Y e a r  7Vi%  S i n k i n g  F u n d  g o l d  b o n d s ,  d u o  M a y  1 5  1 9 4 2 ,  “ w h e n  i s s u e d . "  
S e o  o f f e r i n g  in  V .  1 1 4 ,  p .  2 1 2 2 .

C o n so lid a te d  G as C o ., N . Y .— Another Gas Decision.—
T l io  N o w  Y o r k  s t a t u t o r y  g a s  r a t e s  o f  8 0  c e n t s  w e r o  M a y  15  d e c l a r e d  b y  

t h o  U .  S .  S u p r e m e  C o u r t  t o  b o  c o n f i s c a t o r y  d u r i n g  t h e  c a l e n d a r  y e a r s  1 9 1 9  
a n d  1 9 2 0 .  T h e  d e c i s i o n  w a s  d e l i v e r e d  in  c a s e s  a p p e a l e d  b y  t h e  S t a t e  a n d  
c o u n t y  a u t h o r i t i e s .  I n  t h o  C e n t r a l  U n i o n ,  N o r t h e r n  U n i o n ,  M u t u a l ,  
S t a n d a r d ,  N e w  A m s t e r d a m  a n d  E a s t  R i v e r  G a s  c o m p a n y  c a s e s ,  s u b s i d i 
a r i e s  o f  t h e  C o n s o l i d a t e d  G a s  C o . ,  J u s t i c e  M c R e y n o l d s  d e c l a r e d  t h e y  w e r e  
r u l e d  b y  t h e  f o r m e r  d e c i s i o n  o f  t h o  S u p r e m o  C o u r t  ( V .  1 1 4 , p .  1 0 2 3 ) ,  a n d  
h e  i n d i c a t e d  t h a t  i t  w o u l d  b o  a f f i r m e d .

T h o  S u p r e m o  C o u r t  a l s o  d i s a l l o w e d  t h e  c o m p e n s a t i o n  o f  t h o  s p e c i a l  M a s 
t e r  i n  t h o  C o n s o l i d a t e d  G a s  C o . ,  N e w  Y o r k  Sc Q u e e n s ,  C e n t r a l  U n i o n ,  
N o r t h e r n  U n i o n ,  M u t u a l ,  S t a n d a r d ,  N o w  A m s t e r d a m  a n d  t h e  E a s t  R i v e r  
G a s  c a s e s  a s  f i x e d  b y  t h o  U .  S .  D i s t r i c t  C o u r t ,  N .  Y .  C i t y .  T h e  c a s e s  w e r o  
a p p e a l e d  t o  t h e  S u p r e m o  C o u r t  b y  t h o  A t t o r n e y - G e n e r a l  o f  N o w  Y o r k  
S t a t e ,  w h o  c o n t e n d e d  t h a t  t h e  c o m p e n s a t i o n  a l l o w e d  w a s  e x c e s s i v e .

T h e  c o m p e n s a t i o n  i n  t h e  C o n s o l i d a t e d  c a s e  w a s  f i x e d  a t  $ 2 8 ,7 5 0  ( a g a i n s t  
$ 5 7 ,5 0 0  a l l o w e d  b y  t h o  D i s t r i c t  C o u r t ) ,  a n d  t h o  a m o u n t  a l l o w e d  i n  e a c h  o f  
t h e  o t h e r  s e v e n  w a s  f i x e d  n o t  t o  e x c e e d  o n o - t h i r d  t h a t  a l l o w e d  b y  t h e  l o w e r  
C o u r t .  T h e  d e c i s i o n  o f  t h e  C o u r t  a l s o  s t i p u l a t e d  t h e  m a n n e r  i n  w h i c h  t h e  
p a y m e n t  o f  t h o  c o m p e n s a t i o n  w o u l d  b o  a p p o r t i o n e d  a m o n g  t h e  p a r t i e s  t o  
t h e  s u i t s . — V .  1 1 4 , p .  1 6 5 7 ,  1 1 8 5 .

C o n t in e n t a l  G as & E le c tr ic  C orp. -Pref. Stock Offered.
S h o n n a r d  Sc C o . ,  N o w  Y o r k ,  a r o  o f f e r i n g  a  b l o c k  o f  6 %  C u m u l a t i v e  

P r e f e r r e d  s t o c k ,  a t  a  p r i c o  o f  $ 8 0  f l a t  p e r  s h a r e ,  t o  y i e l d  7Vi % .
T h e  c o m p a n y  s u p p h o s  w i t h o u t  c o m p e t i t i o n  e l e c t r i c  l i g h t ,  p o w e r ,  h e a t  a n d  

g a s  t o  9 9  c i t i e s  a n d  c o m m u n i t i e s  i n  w e s t e r n  I o w a  a n d  e a s t e r n  N e b r a s k a .  
C o m p a r o  V .  1 1 4 ,  p .  2 1 2 1 .

C o sd en  & Co. (o f  D e l.) , B a lt im o r e .— Earnings.—
Calendar Years—  1 9 2 1 .  1 9 2 0 .  1 9 1 9 .

I n c .  f r o m  r e f i n i n g ,  p r o d u c i n g ,  & c ------- $ 3 4 ,9 9 0 ,9 7 9  $ 5 7 , 6 2 9 ,7 0 0  $ 3 4 , 1 3 6 ,1 5 0
I n t e r e s t  o n  b o n d s  ( s u b s i d .  c o m p a n i e s )  9 1 6 ,1 9 3  1 ,0 2 8 ,1 3 0  1 ,0 2 3 ,8 9 1
M i s c e l l a n e o u s  i n c o m e -----------------------------  5 8 7 ,4 3 4  1 ,0 1 3 ,6 7 3  9 9 1 ,4 5 4
P r o f i t  o n  s a l e  o f  s e c u r i t i e s --------------------  ------------ ------------ 4 5 8 ,0 4 2

T o t a l  i n c o m e ----------- ---------------------------- $ 3 6 , 5 0 0 ,6 6 6  $ 5 9 , 6 7 1 ,5 0 3  $ 3 6 , 6 0 9 ,5 3 7
O p e r .  e x p e n s o s ,  t a x e s ,  i n t e r e s t ,  & c —  2 9 , 8 1 7 ,8 7 8  4 5 , 4 7 8 ,6 2 0  2 8 ,5 9 6 ,1 2 5
D e p r e c i a t i o n ------------------------------------------------------------------- 3 , 3 3 4 ,9 6 7  __  ______
D e p l e t i o n  o f  o i l  r e s e r v e s ______________________________ 9 0 5 ,2 2 9  __
L e a s e h o l d  d e v e l o p m e n t ___ .»_________________________  2 ,1 0 8 ,8 7 7  __
F e d e r a l  t a x e s  ( e s t i m a t e d ) _______________ _______  6 4 0 ,7 7 5
P r e f e r r e d  d i v i d e n d s ------------------------------- 2 5 1 ,8 5 8 1  2 , 2 3 0 ,3 5 9  2 ,5 3 9 ,0 8 0
C o m m o n  d i v i d e n d s ---------------------------------  2 ,2 8 3 ,6 8 6 1

B a l a n c e ,  s u r p l u s ..................................... d e f . $ 2 , 1 1 1 ,8 9 0  $ 1 1 , 3 2 1 ,7 4 8  $ 5 , 4 7 4 ,3 3 2
—  V . 1 1 4 ,  p .  2 0 1 8 ,  1 8 9 5 .

G en era l A m er ica n  T a n k  C ar Corp.— Preferred Stock.—
C h a s .  D .  B a r n e y  &  C o .  a r o  o f f e r i n g  a  b l o c k  o f  7 %  C u m u l .  P r o f ,  s t o c k  a t  

t h e  m a r k o t ,  t p  y i e l d  a b o u t  7 % .
D u r i n g  t h o  f i r s t  q u a r t e r  o f  1 9 2 2  t h o  c o m p a n y  r e c e i v e d  o r d e r s  f o r  7 , 2 5 0  

r e f r i g e r a t o r ,  b o x  a n d  g o n d o l a  f r e i g h t  c a r e  f r o m  v a r i o u s  r a i l w a y  c o m p a n i e s ,  
r e p r e s e n t i n g  a  v o l u m e  o f  b u s i n e s s  o f  m o r e  t h a n  $ 1 5 , 0 0 0 ,0 0 0 .

N e t  t a n g i b l e  a s s e t s  o n  D e c .  3 1  1 9 2 1  a m o u n t e d  t o  a p p r o x i m a t e l y  $ 2 4 3  
p e r  s h a r e  a n d  n o t  q u i c k  a s s e t s  t o  a b o u t  $ 1 3 0  p e r  s h a r o  o r  P r e f e r r e d  s t o c k .  
N o t  o p e r a t i n g  p r o f i t s  i n  1 9 2 1  w e r o  3 . 8  t i m e s  d i v i d e n d  r e q u i r e m e n t s  o n  t h e  
P r e f e r r e d  s t o c k . — V .  1 1 4 ,  p .  1 2 9 2 ,  2 1 2 2 .

G e n e r a l A sp h a lt  C o.— Bonds Called.—
F o r t y - t h r e e  ( $ 4 3 ,0 0 0 )  8 %  1 0 - Y e a r  S i n k i n g  F u n d  C o n v .  g o l d  b o n d s  d a t e d  

D e c .  1 1 9 2 0  a n d  2 2  b o n d s  o f  $ 1 0 0  e a c h  h a v e  b o o n  c a l l e d  f o r  p a y m e n t  a t  
1 0 5 %  a n d  i n t .  a t  t h o  B a n k e r s  T r u s t  C o . ,  1 6  A V all S t r e e t ,  N .  Y .  C i t y . —  • 
V .  1 1 4 ,  p .  2 1 2 2 .

G en era l E le c tr ic  C o.— New Chairman, President, & c .—
O w e n  I ) .  Y o u n g ,  a  V i c e - P r e s i d e n t ,  h a s  b e e n  e l e c t e d  C h a i r m a n ,  s u c c e e d i n g  

C h a r l e s  A .  C o f f in ,  w h o  w i l l  c o n t i n u e  a s  a  d i r e c t o r .  G e r a r d  S w o p o ,  P r e s i d e n t  
o f  t h o  I n t e r n a t i o n a l  G e n e r a l  E l e c t r i c  C o . ,  h a s  b o o n  e l e c t e d  P r e s i d e n t ,  
s u c c e e d i n g  E .  IV . R ic o  J r . ,  w h o  h a s  b e e n  m a d e  h o n o r a r y  C h a i r m a n .  
A n s o n  IV . B u r e h a r d .  a  V i c e - P r e s i d e n t ,  h a s  b e e n  c h o s o n  V i c o - C h a i r m a n .
J .  R .  L o v e j o y  a n d  G e o r g e  F .  M o r r i s o n ,  b o t h  V i c o - P r c s i d o n t s ,  h a v e  b e e n  
a d d e d  t o  t h e  b o a r d . — V .  1 1 4 ,  p .  2 1 2 2 .

G e n era l M otors C orp .— Earnings— Export Outlook. ~
T h e  f o l l o w i n g  p u b l i s h e d  s t a t e m e n t  i s  b e h o v e d  b y  t h e  “ C h r o n i c l e ”  t o  b e  

s u b s t a n t i a l l y  c o r r e c t :  “ F o r  t h o  f i r s t  q u n r t o r  o f  t h o  y e a r  n o t  e a r n i n g s  w e r e  
i n  e x c e s s  o f  $ 8 , 0 0 0 ,0 0 0 ,  e v e r y  m o n t h  s h o w i n g  a  g a i n  o v e r  t h e  p r o c o d i n g  
m o n t h .  T h o  s e c o n d  q u a r t e r  w i l l  p r o b a b l y  r u n  u p  t o  a t  l e a s t  $ 1 8 ,0 0 0 ,0 0 0 .

“ B a n k  l o a n s  h a v e  b e e n  r e d u c e d  f r o m  a r o u n d  $ 5 0 , 0 0 0 ,0 0 0  t o  l e s s  t h a n  
$ 2 5 , 0 0 0 ,0 0 0 .  I t  i s  e s t i m a t e d  t h a t  t h e  c o m p a n y  w i l l  b o  f r e e  o f  d e b t  b y  J u l y  1 .

“ T h e  f i r s t  q u a r t e r  o f  t h o  y e a r  d e v e l o p e d  a  p r o d u c t i o n  o f  n e a r l y  (> (),000  
c a r s ,  t r u c k s  a n d  t r a c t o r s ,  o r  a l m o s t  t w l c o  t h o  t o t a l  f o r  t l i o  f i r s t  q u a r t e r  
o f  1 9 2 1 .  I t  is  e s t i m a t e d  t h a t  d u r i n g  t h o  s e c o n d  q u a r t e r  8 0 , 0 0 0  w i l l  b e  
p r o d u c e d ,  m a k i n g  1 4 0 ,0 0 0 - c a r  p r o d u c t i o n  f o r  t h o  h a l f - y e a r ,  o r  b e t t e r  t h a n  
a  5 0 %  i n c r e a s e  o v e r  t h e  f i r s t  s i x  m o n t h s  o f  y e a r . ”  ( " B o s t o n  N o w s  B u r e a u "  
M a y  1 9 .)

P r e s i d e n t  P i e r r e  8 .  d u P o n t ,  c o m m e n t i n g  u p o n  t h e  o u t l o o k  f o r  e x p o r t  
b u s i n e s s ,  s a y s  i n  s u b s t a n c e :  “ T h o  e x p o r t  b u s i n e s s  o f  t h e  C o r p o r a t i o n  i s  
r u n n i n g  t h r e e  t i m e s  w h a t  i t  w a s  f o r e c a s t e d  s ix  m o n t h s  a g o .  R e c e n t l y  3 1 5  
p a s s e n g e r  c a r e  w e r e  s h i p p e d  t o  G e n e r a l  M o t o r s ,  L t d . ,  o u r  E n g l i s h  s u b s i d i 
a r y ,  f o r  d i s t r i b u t i o n  i n  G r e a t  B r i t a i n .  T l i o  v a l u o  w a s  $ 3 2 0 ,0 0 0  a n d  t r a n s 
p o r t a t i o n  c h a r g e s  $ 4 0 ,0 0 0 .

“ T h e  f o r e i g n  d e m a n d  f o r  a l l  G e n e r a l  M o t o r s  c a r e  i s  s t r o n g ,  e s p e c i a l l y  
B u i c k  a n d  C h e v r o l e t .  I n  t h e  3 Vi m o n t h s  f r o m  J a n .  1 t o  A p r i l  1 5 ,  t h e  t o t a l
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s h i p m e n t s  o f  a l l  G e n e r a l  M o t o r s  c a r s  f r o m  t h e  f a c t o r i e s  o f  G e n e r a l  M o t o r s  
o f  C a n a d a ,  L t d . ,  w e r e  1 0 ,1 2 6 ,  c o m p a r e d  w i t h  4 , 1 0 2  c a r s  I n  t l i o  c o r r e s p o n d i n g  
p e r i o d  o f  1 9 2 1 .  W h i l e  a  l a r g o  p a r t  o f  t h e s e  w e r e  c o n s i g n e d  t o  G r e a t  B r i t a i n  
a n d  I r e l a n d ,  y e t  t h e  v o l u m e  o f  d e m a n d  f r o m  a l l  o t h e r  p a r t s  o f  t h e  w o r l d  Is  
I n c r e a s i n g . ” — V .  1 1 4 ,  p .  2 1 2 2 .

G ille tte  S a fety  R azor C o.— S a le  o f  C o u n te r fe i ts .—
A  d i s p a t c h  f r o m  B e r l i n  s a y s  t h a t  t h e  s a l e  o f  i m i t a t i o n  ‘ 'G i l l e t t e ”  r a z o r  

b l a d e s  w h i c h  h a s  b e e n  f l o o d i n g  t h e  G e r m a n  m a r k e t ,  h a s  b e e n  c h e c k e d  b ^  
t h e  a r r e s t  o f  t w o  G e r m a n s ,  w h o  w e r e  f o u n d  s e l l i n g  “ o r i g i n a l  G h e t t o s  
a f t e r  p u t t i n g  t h e  c o u n t e r f e i t s  u p  I n  I m i t a t i o n  G i l l e t t e  p a c k a g e s .  (>I n  . J u ly  
1 9 2 1  t h o  G e r m a n  m a r k e t  w a s  f l o o d e d  w i t h  i m i t a t i o n  “ G i l l e t t e  r a z o r s ;  
t h i s  w a s  c h e c k e d  b y  t h o  a r r e s t  o f  a  G e r m a n  a n d  b y  t h o  c o n f i s c a t i o n  o f  h i s  
s t o c k  o f  2 0 , 0 0 0  r a z o r s  ( s e e  V .  1 1 3 ,  p .  2 9 8 ) . — V .  1 1 4 , p .  1 6 5 8 ,  8 5 0 .

G orton-P ew  F ish er ies Co.— B a n k r u p tc y  P e t i t io n .—
F r a n k  M .  M c M u l l l n  h a s  a s k e d  t h e  F e d e r a l  C o u r t  a t  B o s t o n  t o  p e t i t i o n  

t h e  c o m p a n y  i n t o  b a n k r u p t c y .  l i e  p l a c e s  h i s  c l a i m s  a t  $ 5 , 3 0 4 ,  p a y m e n t  o f  
w h i c h  w a s  r e f u s e d .  H o  s t a t e s  t h a t  h o  i s  o n e  o f  m a n y  c r e d i t o r s .  J u d g e  
A n d e r s o n  w i l l  g i v e  a  h e a r i n g  o n  t h e  p e t i t i o n  M a y  2 2 .  S e e  \  . 1 1 4 , p .  1 6 o 8 ,  
2 1 2 2 .

G ranby C onsol. M ining, Sm elt. & Pow er Co . — R e p o r t.
Year ending 

Dec. 3 1  ’2 1 .  Dec. 3 1  ’2 0
$ 6 ,6 8 4 ,1 2 3

6 . 3 2 3 ,8 1 3
5 0 7 ,7 7 5
5 3 9 ,5 4 6

Years end. June 3 0 —  
1 9 1 8 - 1 9 .  1 9 1 7 - 1 8 .

$ 6 , 5 6 1 ,0 9 9  $ 1 1 ,6 4 4 ,3 1 0  
6 , 6 6 0 .0 5 4  7 ,5 1 9 ,4 9 1

1 2 0 ,8 8 4  5 8 2 .1 9 5
a 7 6 4 ,5 7 0  a 2 , 0 1 5 ,4 9 1

$ 6 8 7 ,0 1 1  $ 9 8 4 ,4 0 9  * $ 1 ,5 2 7 ,1 3 3

$ 6 8 7 ,0 1 1 $ 9 8 4 ,4 0 9  * $ 1 ,5 2 7 ,1 3 3  
1 ,3 1 2 ,5 3 7  1 ,5 0 0 ,0 4 2

G r o s s  i n c o m e ---------- $ 7 , 2 3 4 ,5 1 9
O p e r a t i n g  c o s t s ----- 6 ,3 0 9 ,2 1 5
In te rest, &c--------- 674,202
E x p e n s e s ,  t a x e s ,  & c _____ 3 0 5 ,0 0 0
D e p r e c i a t i o n ______  3 0 0 ,0 0 0

L o s s .....................   $ 3 5 3 ,9 6 8
O t h e r  i n c o m e ______  6 6 ,7 9 6

D e f i c i t __________  $ 2 8 7 ,1 6 2
D i v i d e n d s _________________  ________ ______________  ______________  ______________

B a l a n c e  s u r  o r  d e f  d e f $ 2 8 7 ,1 6 2  d e f $ 6 8 7 , 0 1 1 d f $ 2 ,2 9 6 . 9 4 5  s u r $ 2 7 ,0 9 1
P r o f i t  a n d ’lo s s  s u r p l u s ! I d e f S 1 4 5 ] 6 1 0  $ 4 9 7 ,2 9 8  $ 1 ,1 2 4 ,4 0 9  $ 3 , 4 2 9 ,4 1 7

a ' l n c l u d e s  d e p r e c i a t i o n .  * S u r p l u s .
T h o  c o m p a n y  a n n o u n c e s  t h a t  t h e  s t o c k h o l d e r s  h a v e  s u b s c r i b e d  t o  t h o

3 0 . 0 0 0  s h a r e s  o f  n o w  s t o c k  a t  $ 2 5  p e r  s h a r e .  T h e  p r o c e e d s  w i l l  b e  u s e d  t o  
c o n s t r u c t  a  n o w  w a t e r  p o w e r  d a m  a t  t h e  p r o p e r t y ,  m a k i n g  p o s s i b l e  h y d r o 
e l e c t r i c  p o w e r  f o r  t h o  entire y e a r .  I t  ^ e s t i m a t e d  t h a t  t h e  n e w  d e v e l o p 
m e n t  w i l l  s a v e  b e t w e e n  $ 1 5 0 ,0 0 0  a n d  $ 2 0 0 ,0 0 0  a  y e a r .
Copper Production (in Lbs.) for Month and 4  Months Ending April 3 0 .

ic y io  Anril 1 9 2 1 .  Increase.\ 1 9 2 2 — 4  Mos.— 1 9 2 1 .  Decrease.
■’ 6 7 5  9 1 2  2 ,4 5 9 ,2 5 0  2 1 6 ,6 0 2 1 7 ,5 2 7 ,5 7 4  9 , 6 8 8 ,3 5 1  2 .1 6 0 ,7 7 7
— V . 1 1 4 ,  p .  2 0 1 9 ,  1 5 4 0 .

G reat A tla n tic  & P acific  Tea C o.— Larger Dividends.—
A  n u a r t o r l y  d i v i d o n d  o f  5 0  c e n t s  p e r  s h a r e  h a s  b e e n  d e c l a r e d  o n  t h e  o u t 

s t a n d i n g  2 5 0 , 0 0 0  s h a r e s  o f  C o m m o n  s t o c k ,  n o  p a r  v a l u e ,  p a y a b l e  J u n e  15  
t o  h o l d e r s  o f  r e c o r d  M a y  1 6 .  T h i s  i s  a n  i n c r e a s e  o f  2 5  c e n t s  o v e r  t h o  d i s 
t r i b u t i o n  m a d e  M a r .  1 5  l a s t .  T l io  r e g u l a r  q u a r t e r l y  d i v i d o n d  o f  1 M %

- ............f b o  P r n f o r r P f l  S t o c k .  O a v a b l n  .T lin#>  1 r \ f  rnr*rw *rl
t r i b u t i o n  m a d e  M a r .  1 5  l a s t .  T h e  r e g u l a r  q u a r t e r l y  
h a s  b e e n  d e c l a r e d  o n  t h o  P r e f e r r e d  s t o c k ,  p a y a b l e  J u n e  1

M ? n  A p r i l  1 9 2 2  t h o  c o m p a n y  o p e r a t e d  a b o u t  5 ,5 6 1  t e a  a n d  g r o c e r y  s t o r e s . —  
V . 1 1 4  p .  8 4 .  . „

H arbison  W alker R efractories Co.— Stock D ecrea se d  —
T h o  s t o c k h o l d e r s  o n  M a y  1 5  v o t e d  t o  d e c r e a s e  t h o  c a p i t a l  s t o c k  f r o m  

$ 3 6  6 0 0  0 0 0  t o  $ 3 0 , 0 0 0 ,0 0 0  b y  r e t i r i n g  a n d  c a n c e l i n g  $ 6 , 6 0 0 ,0 0 0  P r e f e r r e d  
s t o c k  n o w  i n  t h e  c o m p a n y ’s  t r e a s u r y . — V .  1 1 4 ,  p .  1 2 9 2 .

H aw aiian  Com m ercial & Sugar Co.— E a r n in g s .—
T h e  a n n u a l  r e p o r t  s h o w s  a  c r o p  P r o f i t ,  o f  $ 2 7 4 ,8 1 5 ;  i n t e r e s t  o n  b a l a n c e s ,  

$ 1 7 5  8 6 7 '  b o n d  I n t e r e s t ,  $ 4 7 ,8 9 4 ;  d i v i d e n d  f r o m  i n v e s t m e n t s  a n d  s u n d r y  
i n c o m e ,  $ 4 , 7 0 5 ;  t o t a l  i n c o m e .  $ 5 0 3 ,2 8 1 .  I l o s e r v e  f o r  t a x  o n  1 9 2 1  in c o m e ,  
$ 6 0  0 0 0 ‘ l o s s  o n  b o n d s  s o ld ,  $ 3 9 ,9 2 8 ;  o v e r  r e s e r v e d  f o r  t a x  o n  1 9 2 0  i n c o m e  
credited b a c k .  $ 4 2 ,2 5 7 ;  l e a v i n g  a  n e t  p r o f i t  o f  $ 4 4 5 . 6 1 0 . — V . 1 1 3 ,  p .  1 8 9 3 .

H eyw ood-W akefield  Co., M ass., an d  Sub sid iaries.
Consolidated Balance Sheet January 1 .
18 2 2 . 1021.

P l a n t  &  c q u ip m ’t .  9 ,3 2 4 ,0 5 7  6 ,0 2 8 ,2 3 7
I n v e s tm e n t s ----------  6 8 ,9 1 3
M d s e .  & s u p p l ie s -  8 ,5 2 0 ,0 6 6
C a s h ................... ..........
N o te s  r e c e iv a b le .  - 4 3 3 ,6 0 9
A cc’t s r e c e i v a b l e . -  2 ,7 7 9 ,5 2 1  
D e f e r r e d  c h a r g e s . .  6 4 ,2 6 6

T o t a l __________ 2 1 ,9 7 6 ,0 8 5  1 9 ,2 0 0 ,0 4 7

1922 .LlabilUles—  $
1 s t P r e f .  s t o c k ____  4 ,0 0 0 ,0 0 0
2 n d  P r e f .  s t o c k . 3 ,0 0 0 ,0 0 0Prafarvnil

1921 .
S

P r e fe r re d  s t o c k . . .  _____
C o m m o n  s t o c k . . .  G.OOO'OOO 
A c c o u n ts  p a y a b le .  3 6 5  6 3 4  
R e s e rv o  f o r  t a x e s .  7 0 ,0 8 1  
S u r p l u s . ...................... 8 .5 4 0 .3 7 1

4 .0 0 0 .  0 0 0
3 .0 0 0 ,  I 0 

4 0 6 ,0 5 8
________  7 1 9 ,1 5 8

8 ,5 4 0 ,3 7 1  1 1 ,0 7 4 ,8 3 0

T o t a I ..............- - - 2 1 .4 7 6 ,0 8 5  1 9 ,2 0 0 ,0 4 7
T h o  H e y w o o d - W a k e f i e l d  C o .  o f  M a s s ,  ( f o r m e r l y  t h e  H e y w o o d  B r o s .  &  

W a k e f i e l d  C o .  o f  N .  J .)  i n  J u n o  a n d  D e c e m b e r  l a s t ,  p a i d  d i v i d e n d s  a m o u n t 
i n g  t o  $ 3 H  e a c h  p e r  s h a r e ,  o r  7 %  f o r  t h o  f u l l  y e a r .
C om m on  D iv id e n d  R ecord  (fro m  J u n e  1 9 1 8 )  o f  H e yw o o d  B ros. & W a k efie ld  Co. 
R e g . ( s . - a n . ) J ’n e ’1 8 .  S e p . ’1 8 .  D e e d  1 8 . J ’n e' 1 9 .  D e c . ’ 1 9 f o D e c . ’2 0 .  F e b .'2 l .

B *■ 4 %  ------------ 4 %  4 %  4 %  s e m i - a n n .  _______
E x t r a  ( c a s h ) ................................................................................  5 %  s e m i - a n n .  ------- --

KXL il> . b d s . )  6 %  5 %  ................ n  _____________ __________________

' " j ' S ' S i n . v . ' i f h V i i e y . - v .  i i 8 ; p : s « r . ............  ............  1 0 0 %

H olly  Sugar C orp.— Meeting A gain Adjourned.—
T h e  a d j o u r n e d  s p e c i a l  m e e t i n g  o f  s t o c k h o l d e r s  s c h e d u l e d  t o  b e  h e l d  M a y  

1 7  l a s t ,  f o r  t h o  p u r p o s e  o f  a u t h o r i z i n g  a n  i s s u e  o f  b o n d s  t o  b o  s e c u r e d  o n  
t h e  c o m p a n y ’s  p r o p e r t y ,  h a s  a g a i n  b e e n  a d j o u r n e d  u n t i l  J u n e  1 . — V .  1 1 4 ,  
p .  2 0 2 0 ,  1 7 7 1 .

H ow land  & W altz Co., Ltd. Bonds Offered.— Bankers 
T rust & Savings B an k , M inneapolis, aro offering a t 100 and  
in t. $350,000 1st M tgo. (G uaranteed) Sinking Fund 8s.

D e n o i n .  $ 1 , 0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0 .  D u o  s e r i a l l y  M a r c h  1 5  1 9 2 7  t o  1 9 3 7 .  
I n t .  p a y a b l e  M .  &  S . ,  P jy p -IJ10 w i t h o u t  d e d u c t i o n  f o r  n o r m a l  F e d e r a l  i n 
c o m e  t a x  n o t  i n  e x c e s s  o f  2 % ,  a t  B a n k e r s  I r u s t  &  S a v i n g s  B a n k , M i n n e 
a p o l i s .  B e d .  a l l  o r  p a r t  o n  a n y  i n t .  d a t e  u p o n  6 0  d a y s ’ n o t i c e  a t  1 0 5  f o r  a l l  
m a t u r i t i e s  u p  t o  a n a  i n c l .  1 9 3 2 ,  a n d  1 1 0  o n  a l l  m a t u r i t i e s  t h e r e a f t e r .  M o n 
t r e a l  ( C a n . )  T r u s t  C o . ,  t r u s t e e ;  F i r s t  W is c o n s in  T r u s t  C o .  o f  M i l w a u k e e ,  
a u x i l i a r y  t r u s t e e .

Business.— C o m p a n y  i s  e n g a g e d  i n  t h e  m a n u f a c t u r e  a n d  s a l e  o f  l u m b e r .  
H o l d s  s o m e  o f  t h e  m o s t  a d v a n t a g e o u s l y  l o c a t e d  t i m b e r  o n  f e e  l a n d  in  
B r i t i s h  C o l u m b i a . I s  o r g a n i z e d  u n d e r  t h e  l a w s  o f  t h e  D o m i n i o n  o f  C a n a d a .  
B o n d s  w i l l  b e  secured b y  a c lo s e d  f i r s t  t r u s t  d e e d  o n  1 1 0 ,0 0 0  a c r e s  o f  l a n d  
a n d  a p p r o x i m a t e l y  6 0 0 ,0 0 0 ^ 0 0 0  f t .  o f  s t a n d i n g : t i m b e r  i n  K o o t e n a y  L a k e  
D i s t r i c t  a d j o i n i n g  K a s l o ,  B . C .  A h o  t r u s t  d o ° d  a l s o  c o v e r s  8  t i m b e r  
l i c e n s e s  o n  a p p r o x i m a t e l y  5 ,1 2 0  a c r e s  o n  G r a h a m  I s l a n d ,  o n e  o f  t h e  Q u e e n  
C h a r l o t t e  g r o u p ,  c o n t a i n i n g  a p p r o x i m a t e l y  1 5 0 ,0 0 0 ,0 0 0  f t .  o f  t i m b e r  
t r i b u t a r y  t o  t i d e w a t e r .

Guaranty.— T h e  b o n d s  a r e  g u a r a n t e e d  b y  T h o m a s  G .  H o w l a n d  a n d  
M i c h a e l  W a l t z ,  w h o  c o m p o s e  t h e  p a r t n e r s h i p  o f  H p w l a n d  &  W a l t z ,  o f  
M i n n e a p o l i s ,  a n d  w h o  o p e r a t e  e x t e n s i v e l y  i n  W is c o n s in  a n d  M i n n e s o t a .

E a r n in g s .— A n n u a l  n e t  e a r n i n g s  o f  H o w l a n d  &  W a l t z ,  c o - p a r t n e r s h i p ,  
g u a r a n t o r s ,  f o r  t h o  p a s t  5  y e a r s  h a v e  b e e n  i n  e x c e s s  o f  t h o  t o t a l  a m o u n t  o f  
t h o  f i x e d  c h a r g e s  o r  s a i d  p r o p e r t i e s  a n d  i n t e r e s t  o n  b o n d  i s s u e .  S a l e s  o f  
H o w l a n d  &  W a l t z  C o . .  L t d . ,  a n d  H o w l a n d  &  W a l t z ,  c o - p a r t n e r s h i p ,  s h o w  
a  t o t a l  o f  n e a r l y  $ 1 , 0 0 0 ,0 0 0  f o r  1 9 2 1 .

H u dson  V alley  P ortlan d  C em ent Corp., N. Y. C ity.
— Bonds Offered.—A. E . F itk in  & C o ., N ow  Y ork, are offer
ing a t 9 7 Ŷ. and in t ., to yield  about 8 .30% , 81 ,000 ,000  
1st M tge . 15-Year 8%  Sinking Fund gold bonds, non-callable.

D a t e d  D o c .  1 5 1 9 2 1 .  D u o  D e c .  1 5 1 9 3 6 .  I n t .  p a y a b l e  J .  &  D .  D e n o m .  
$ 1 , 0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0  ( c * ) .  F r e e  o f  F e d e r a l  n o r m a l  i n c o m o  t a x  u p  t o  2 % .  
P e n n a .  4 - m l l l  t a x  r e f u n d e d .  A m e r i c a n  T r u s t  C o . ,  N .  Y . ,  t r u s t e e .  

Capitalization—  Authorized. Outstanding.
C o m m o n  s t o c k  ( n o  p a r  v a l u o ) ---------------------------. . . . 1 2 5 , 0 0 0  s h s .  1 2 5 ,0 0 0  s i t s .
1 s t  M t g e .  8 %  b o n d s  ( in c l .  $ 2 5 0 ,0 0 0  i n  t r e a s u r y ) .  $ 1 , 2 5 0 ,0 0 0  $ 1 ,2 5 0 ,0 0 0

D a t a  from L e t t e r  of P r e s i d e n t  W .  J .  Fallon, New Y ork. M a y  4.
Company.— B u s i n e s s  w a s  o r i g i n a l l y  o r g a n i z e d  i n  1 9 0 2  a s  A l s e n ’s  A m e r i c a n  

P o r t l a n d  C e m e n t  W o r k s .  T h e  p r o p e r t y  o w n e d  i n  f e e  b y  p r e s e n t  c o r p o r a 
t i o n  i s  5 0 0  a c r o s  i n  e x t e n t  a n d  c o n t a i n s  e x t e n s i v e  l i m e s t o n e  q u a r r i e s  a n d  
c l a y  d e p o s i t s  w h i c h  a r e  e s t i m a t e d  t o  o p e r a t e  t h o  p l a n t  f o r  2 7  y e a r s  o n  a  
b a s i s  o f  1 , 0 0 0 , 0 0 0  b b l s .  p e r  a n n u m .  T h e  p r e s e n t  p l a n t  h a s  c a p a c i t y  t o  
p r o d u c e  7 8 0 , 0 0 0  b b l s .  o f  c e m e n t  a n n u a l l y ,  a n d  w i t h  c o m p l e t i o n  o f  t h e  t h i r d  
m i l l  u n i t  o f  t h o  f i n i s h i n g  d e p a r t m e n t ,  t h e  c a p a c i t y  w i l l  b e  i n c r e a s e d  t o
1 , 1 4 0 , 0 0 0  b b l s .  p e r  y e a r .

Output, &c.— P l a n t  b e g a n  o p e r a t i o n s  i n  1 9 0 2  w i t h  a  p a i d - i n  c a p i t a l  o f  
$ 2 , 4 0 0 , 0 0 0 .  T h o  a v e r a g e  a n n u a l  o u t p u t  f o r  t h e  1 0 - y e a r  p e r i o d  1 9 1 1 - 1 9 2 0  
i n c l .  w a s  6 9 9 , 7 4 4  b b l s . ,  w i t h  a v e r a g e  y e a r l y  n e t  e a r n i n g s  i n  e x c e s s  o f  $ 2 5 0 , -

Bstimated Earnings for Year Ending April 3 0  1 9 2 3 .
G r o s s  e a r n i n g s ______________________________________________________________ $ 1 , 3 2 6 ,0 0 0
O p e r a t i n g  e x p e n s e s  ( i n c l .  t a x e s ,  i n s u r a n c e  a n d  d e p r e c i a t i o n ---------------------------------  9 2 9 , 7 6 0
B o n d i n t e r e s t _______________________________________________________________  1 0 0 , 0 0 0

S u r p l u s _________________________________________ _____________________________  $ 2 9 6 , 2 4 0
Sinking Fund.— M o r t g a g e  p r o v i d e s  a  s i n k i n g  f u n d  t o  r e t i r e  t h e  b o n d s  

o f  5  c e n t s  p e r  b b l .  o n  a l l  c e m e n t  m a d e ,  s o l d  a n d  p a i d  f o r  t o  D e c .  3 1  1 9 2 3 ;  
7  c e n t s  p e r  b b l .  t o  D e c .  1 3  1 9 2 6 ,  a n d  1 0  c e n t s  p o r  b b l .  t h e r e a f t e r .

Purpose.— P r o c e e d s  w i l l  b e  u s e d  f o r  t h e  p a y m e n t  o f  n o w  m a c h i n e r y  
a n d  e q u i p m e n t  r e c e n t l y  i n s t a l l e d  a n d  f o r  a d d i t i o n a l  c a s h  w o r k i n g  c a p i t a l .

Conversion Privilege.— B o n d s  a r e  c o n v e r t i b l e  i n t o  P r e f e r r e d  s t o c k ,  w h i c h  
w i l l  b o  i s s u e d  b y  t h e  c o r p o r a t i o n  f o r  t h i s  p u r p o s e ,  s u c h  s t o c k  b e i n g  e n t i t l e d  
t o  t h e  s a m e  s i n k i n g  f u n d  p r i v i l e g e s  a s  t h e  b o n d s ,  w i t h  a d j u s t m e n t  o f  i n t e r e s t .

In te r n a t. C om bustion  E n g in eerin g  Corp.— E a r n s .—
Results for Calendar Year 1 9 2 1 .

I n c o m e  f r o m  o p e r a t i o n s  $ 7 2 5 ,7 0 4
O t h e r  i n c o m e _________________  7 5 ,5 3 5

I n t e r e s t ,  d e p r e c i a t i o n ,  & c . _  $ 8 6 ,0 5 1
R e s .  f o r  F e d .  t a x e s ,  & c ------- 1 1 8 ,1 9 8
D i v i d e n d s ______________________ 2 2 8 , 4 2 3

B a l a n c e ,  s u r p l u s ----------------$ 3 6 8 , 5 6 7T o t a l  I n c o m e ______________ $ 8 0 1 ,2 3 9
— V . 1 1 4 ,  p .  1 2 9 3 .

Isla n d  Oil & T ransport C orp.— S to ck h o ld ers ' C o m m itte e .
T o  p l a c e  t h o  u n d e r s i g n e d  c o m m i t t e e  i n  a  p o s i t i o n  t o  n e g o t i a t e  a  p l a n  o f  

r e o r g a n i z a t i o n ,  t h e  h o l d e r s  o f  v o t i n g  t r u s t  c e r t i f i c a t e s  a r c  r e q u e s t s d  t o  
d e p o s i t  t h o  s a m e  w i t h  L i n c o l n  T r u s t  C o . ,  d e p o s i t a r y ,  7  W a l l  S t . ,  N . Y .  C i t y .

I 'o  p r o v i d e  f o r  t h o  e x p e n s e s  o f  t h e  c o m m i t t e e ,  e a c h  d e p o s i t e d  v o t i n g  t r u s t  
c e r t i f i c a t e  m u s t  b e  a c c o m p a n i e d  b y  a  c h e c k  o r  m o n e y  o r d e r  p a y a b l e  t o  t h e  
o r d e r  o f  t h e  d e p o s i t a r y ,  o r  c a s h  i n  a n  a m o u n t  e q u a l  t o  5  c e n t s  f o r  e a c h  
s h a r e  o f  s t o c k  r e p r e s e n t e d  b y  v o t i n g  t r u s t  c e r t i f i c a t e s .

D e p o s i t s  m u s t  b e  m a d e  o n  o r  b e f o r e  J u n e  7  1 9 2 2  a n d  n o  d e p o s i t s  w i l l  b e  
r e c e i v e d  t h e r e a f t e r  e x c e p t  u p o n  s u c h  t e r m s  a s  t h e  c o m m i t t e e  m a y  i m p o s e .

Committee.— C h a r l e s  T .  B r o w n ,  C h a i r m a n ,  C h a r l e s  C .  M a t c h o t t ,  C .  
D o u g l a s s  G r e e n ,  H o w a r d  W i l s o n ,  B e n j .  W i l l i a m s o n  K e e n ,  C l i f f o r d  I .  V o o r -  
h e e s ,  w i t h  A u s t i n  A g n e w ,  S e c . ,  I l l  B r o a d w a y ,  N .  Y . ;  a n d  J .  M a r k h a m  
M a r s h a l l ,  c o u n s e l ,  2 5  B r o a d  S t . ,  N .  Y . — V .  1 1 4 ,  p .  1 7 7 1 ,  1 6 5 8 .

Jon es Bros. Tea C o., In c .— A p r i l  S a le s .—
1 9 2 2 — A p r i l— 1 9 2 1 .  Decrease. I 1 9 2 2 — 4  M o s .— 1 9 2 1 .  Increase.

$ 1 , 4 5 8 ,0 2 4  $ 1 ,4 8 0 ,8 3 4  $ 2 2 ,8 0 9  $ 5 , 7 4 7 ,2 3 2  $ 5 , 7 3 7 ,1 3 9  $ 1 0 ,0 9 3
— V . 1 1 4 ,  p .  1 8 9 7 ,  1 8 8 8 .

K elly -S p rin g fie ld  Tire C o.— S a le  o f  P r o p e r ty .—
T h e  c o m p a n y  h a s  s i g n e d  a  c o n t r a c t  f o r  t h e  s a l e  o f  i t s  p r o p e r t y  a t  1 0 t h  

A v o .  a n d  5 4 t h  S t . ,  N . Y .  C i t y ,  h e l d  a t  $ 5 0 0 , 0 0 0 — V . 1 1 4 ,  p .  1 1 8 6 .

K e n n e c o tt  C opper C o.— P r o d u c tio n  ( in  Lbs.) .—
1 9 2 2 — A p r il— 1 9 2 1 .  Increase. I 1 9 2 2 — 4 M o s .— 1 9 2 1 .  Increase.

9 , 0 5 5 , 3 0 0  5 ,2 1 3 ,6 0 0  3 , 8 4 1 ,7 0 0  3 0 , 6 9 0 ,5 6 0  2 5 ,1 3 8 ,5 6 0  5 , 5 5 2 ,0 0 0
— V .  1 1 4 ,  p . 2 1 1 3 .

K idder P eabody A ccep tan ce Corp.— O r g a n iz a t io n , & c .
S e e  “ C u r r e n t  E v e n t s ”  i n  " C h r o n i c l e "  M a y  6 ,  p .  1 9 5 5 .— V .  1 1 4 ,  p .  1 7 7 1 ,

L ackaw an na  S teel Co.— Terms of Merger Approved.—
S e e  B e t h l e h e m  S t e e l  C o r p .  a b o v e . — V .  1 1 4 ,  p .  2 1 2 3 .

L ex in g ton  M otor Co., C onnersv ille , Ind.- Increase.—
T h e  c o m p a n y  h a s  i n c r e a s e d  i t s  c a p i t a l  s t o c k  f r o m  $ 6 0 0 , 0 0 0  t o  $ 2 , 5 0 0 ,0 0 0 .  

— V .  1 1 4 ,  p .  1 6 5 9 .  •

(W. H .) M cElwain C o.— F ir s t P r e f . S to c k .—
T h e  F i r s t  P r e f e r r e d  s t o c k  h a s  b e e n  s t r i c k e n  f r o m  t h e  B o s t o n  S t o c k  E x 

c h a n g e  l i s t .  M o r e  t h a n  9 9 %  o f  t h e  s h a r e s  a r e  n o w  o w n e d  b y  o r  f o r  t h e  a c 
c o u n t  o f  I n t e r n a t i o n a l  S h o e  C o . ,  l e a v i n g  s o m e t h i n g  l e s s  t h a n  4 0 0  s h a r e s  
o u t s t a n d i n g  i n  t h e  h a n d s  o f  t h e  p u b l i c . — V .  1 1 4 ,  p .  6 3 5 ,  4 1 6 .

M cln tyre-P orcu p in e M ines, L td .— D e v e lo p m e n t W o r k .—
I t  w a s  a n n o u n c e d  M a y  1 7  t h a t  “ d e v e l o p m e n t  w o r k  a t  t h e  c o m p a n y ’s  

p r o p e l  t i c s  i s  p r o g r e s s i n g  r a p i d l y  a n d  a t  p r e s e n t  t h e  c o m p a n y  h a s  1 5 0 ,0 0 0  
t o n s  o f  b r o k e n  o r e  a h e a d  o f  i t s  m i l l ,  t h e  l a r g e s t  a m o u n t  i n  t h o  h i s t o r y  o f  t h e  
c o r p o r a t i o n .  C o n s t r u c t i o n  w o r k  i s  b e i n g  r u s h e d  o n  t h e  a d d i t i o n  t o  t h e  
m i[ l  a n d  i t  i s  e x p e c t e d  i t  w i l l  b e  c o m p l e t e d  f o r  o p e r a t i o n  I n  J u n e . " — V .  1 1 4 ,  
p .  1 0 6 9 .

M adison (Ind .) L ig h t & Pow er C o.— New Name.—
S e e  M a d i s o n  L i g h t  &  R y .  u n d e r  “ R a i l r o a d s ”  a b o v e .

M aritim e T elegrap h  & T eleph one Co., L td .— E a r n in g s .
T h e  a n n u a l  r o p o r t  f o r  t h e  y e a r  e n d i n g  D o c .  3 1  1 9 2 1  s h o w s  t o t a l  r e c e i p t s  

o f  $ 1 , 4 6 9 ,9 9 9 :  t o t a l  e x p e n s e s  ( i n c l .  b o n d  i n t e r e s t ,  $ 1 2 9 ,5 7 2 ,  a n d  t a x e s .  
$ 9 0 , 4 8 0 ) ,  $ 1 , 2 6 0 ,5 0 0 :  n e t  r e v e n u e ,  $ 2 0 9 ,4 9 9 :  d i v i d e n d s ,  $ 2 0 8 ,9 4 3 ;  t o t a l  
p r o f i t  a n d  lo s s  s u r p l u s ,  $ 2 0 , 7 8 3 . — V .  1 1 3 ,  p .  1 6 8 2 .

M ath ieson  A lkali W o rk s .—E a r n in g s .—
Incom e A ccou n t for  Quarters E n d in g  M a rch  3 1 .

1 9 2 2 .
S a l e s ..................... $ 1 ,4 1 8 ,2 9 1
M i s c .  i n c o m e .  2 1 ,4 5 1

1 9 2 1 .
$ 6 8 3 ,8 5 8

2 5 , 0 0 9

$ 7 0 8 ,8 6 7

1 9 2 2 .
C o s t  o f  s a l e s .  .$1,132,288 
D e p r e c i a t i o n .  1 3 3 ,5 0 6
M i s c .  e x p e n s e s  22,279

1 9 2 1 .
$ 6 2 5 ,5 2 9

1 2 4 ,7 0 2
2 0 , 2 0 7

B a l . ,  s u r p . .  $ 1 5 1 , 6 6 7 d e f . $ 6 1 ,5 7 1T o t a l  i n c o m o . S l , 4 3 9 ,7 4 2  
— V .  1 1 4 ,  p .  1 1 8 7 .

M exican Eagle Oil Co., L td .— Slock O ffe r e d .—
I T ig g in s o n  &  C o .  a n d  C u l l  &  C o . ,  b o t h  o f  L o n d o n ,  r e c e n t l y  p l a c e d  7 , 0 0 0 , 

0 0 0  7 %  C u m u l .  1 s t  l ’r e f .  ( a .  &  d . )  s h a r e s  o f  1 0  M e x i c a n  g o l d  p e s o s  e a c h  
a t  £ 1  0 s .  6 d .  p e r  s h a r e .

R e d .  a t  2 1 s .  p e r  s h a r e  A p r i l  3 0  1 9 4 7 .  I n t .  p a y a b l e  A .  &  O .  i n  s t e r l i n g  
o n l y  a t  t h o  r a t o  o f  1 4 s .  p e r  1 0  s h a r e s  p e r  a n n u m .

Purpose.— T o  p r o v i d e  f u n d s  f o r  t h e  C a p i t a l  o u t l a y s  a l r e a d y  m a d e  in  
r e f i n e r y  e x t e n s i o n s ,  p i p e  l i n e s ,  & c . ,  a n d  f o r  f u t u r e  d e v e l o p m e n t s ,  m a i n l y  
i n  c o n n e c t i o n  w i t l i  d e v e l o p m e n t  o f  p r o p e r t i e s  i n  t h e  d i s t r i c t  o f  C a z o n o s  
a n d  o n  t h o  I s t h m u s  o f  T e h n a n t e p s e e .

Production.— T h o  p r o d u c t i o n  ( in  b b l s . )  f o r  c a l e n d a r  y e a r s  h a s  b e e n :
1 9 2 1 . 1 9 2 0 .  1 9 1 9 .  1 9 1 8 . 1 9 1 7 .  1 9 1 6 .

3 2 , 3 3 8 ,2 9 9  3 2 , 2 8 6 ,8 1 6  1 8 ,7 3 9 ,5 1 2  1 6 ,8 5 6 ,5 8 8  1 6 ,8 4 9 ,2 0 4  1 6 ,1 6 9 ,4 1 5
Capitalization After This Financing—  Authorized. Outstanding.

7 %  C u m u l .  1 s t  P r e f .  s h a r e s  ( p a r  10  M .  g o l d  p e s o s ) . S 9 0 , 0 0 0 ,0 0 0  $ 7 0 , 0 0 0 ,0 0 0  
8 %  P a r t l c .  P r e f .  s h a r e s  ( p a r  1 0  M e x .  g o l d  p e s o s ) . .  8 , 5 0 0 ,0 0 0  8 , 5 0 0 ,0 0 0
O r d i n a r y  s h a r e s  ( p a r  1 0  M e x i c a n  g o l d  p e s o s ) --------- 1 5 1 ,5 0 0 ,0 0 0  1 2 0 ,8 2 7 ,6 1 0
— V .  1 1 4 ,  p .  2 0 4 .

M exican L igh t & Pow er Co., L td .— B o n d  I n te r e s t .—
N o t i c e  I s  g i v e n  u n d e r  d a t e  o f  M a y  1 5  t h a t  a  h a l f - y e a r ’s  I n t e r e s t  ( c o u p o n  

N o .  6 ,  d a t e d  D e c .  1 1 9 1 4 )  o n  t h e  5 %  2 d  M t g e .  5 0 - Y e a r  b o n d s  w i l l  b e  p a i d  
o n  J u n o  1 a t  t h o  B a n k  o f  S c o t l a n d .  L o n d o n ,  E n g l a n d ,  a t  t h e  C a n a d i a n  
B a n k  o f  C o m m e r c o ,  T o r o n t o  a n d  M o n t r e a l ,  a n d  a t  t h e i r  a g e n c y  i n  N e w  
Y o r k . — V . 1 1 3 ,  p . 9 6 6 .

Miami C opper C o.— S e ttle s  F lo ta tio n  L i t ig a t io n .—
T h e  c o m p a n y  h a s  s e t t l e d ,  o u t  o f  c o u r t ,  i t s  l i t i g a t i o n  w i t h  M i n e r a l s  S e p a r a 

t i o n  N o r t h  A m e r i c a n  C o r p . ,  c o n c e r n i n g  u s e  o f  t h e  l a t t e r ’s  p a t e n t e d  f r o t h  
f l o t a t i o n  p r o c e s s ,  a n d  h a s  b e c o m e  a  l i c e n s e e .  T h e  s e t t l e m e n t  i n v o l v e s  n o  
p e n a l t y  f o r  p a s t  i n f r i n g e m e n t  o r  l i t i g a t i o n ,  b u t  I s ,  a s  I n  t h e  c a s e  o f  B u t t e  
&  S u p e r i o r  a n d  t h e  p o r p h y r i e s ,  u p o n  t h e  b a s i s  o f  p a y m e n t  o f  r e a s o n a b l e  
l i c e n s e  f e e s  f o r  p a s t  a n d  f u t u r e  u s e  o f  t h o  p r o c e s s .

T h o  T e n n e s s e e  C o p p e r  C o . ,  i t  i s  s t a t e d ,  h a s  l i k e w i s e  e n t e r e d  I n t o  c o n t r a c t  
r e l a t i o n s  w i t l i  M i n e r a l s  S e p a r a t i o n ,  a l t h o u g h  t h i s  c o m p a n y  w a s  n o t  i n  a n y
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w a y  p r e v i o u ^ l j ^ ^ i d e n t i f i e c l  w i t h  f l o t a t i o n  o r  a c c o m p a n y i n g  l i t i g a t i o n .

(C . R .) M iller  M a n u fa c tu r in g  C o .—Bonds Offered.—

7 , , -----*   |/>v .Ilium ui X /o CtlUl 1U1I y  fill U1 UI1UX-
p i re c l  t e r m  t o  m a t u r i t y .  C e n t r a l  T r u s t  C o .  o f  I l l i n o i s .  C h i c a g o ,  t r u s t e e .  
A r t h u r  F .  B a r n e s .  S t .  L o u i s .  M o . ,  c o - t r u s t e e .

Company.— I s  o n o  o f  t h e  l e a d i n g  s p i n n e r s  a n d  w e a v e r s  o f  c o t t o n  c l o t h s  
a n d  m a n u f a c t u r e r s  o f  s t a p l e  c o t t o n  w o r k  c l o t h e s ,  c o r d u r o y ,  m o l e s k i n  f u s 
t i a n ,  w h i p c o r d  a n d  d u c k  p a n t s ,  o v e r a l l s ,  w o r k  s h i r t s ,  a p r o n s ,  j a c k e t s  a n d  
j u m p e r s  f o r  m e n  a n d  b o y s .  P l a n t s  o p e r a t e d  a t  W a c o ,  D a l l a s  a n d  F o r t  
W o r t h  i  e x a s ;  K a n s a s  C i t y ,  M o . ,  a n d  C h a t t a n o o g a ,  T e n n .  B u s i n e s s  e s t a b 
l i s h e d  i n  1 9 0 2 .

Earnings.— N e t  e a r n i n g s  f o r  t h e  5  y e a r s  e n d e d  D e c .  3 1  1 9 2 1 ,  b e f o r e  F e d 
e r a l  t a x e s ,  w e r e  $ 1 , 0 9 1 ,1 8 2 .  F o r  t h i s  p e r i o d  a v e r a g e  a n n u a l  n o t  e a r n i n g saftnr Ffldnml t.nvfva worn 49A/1 ai. a \/ ..... :...  i..i ___A

_ _ - -------- - . —  -------- • t i m e s  m a x i m u m  i n t e r e s t  r e q u i r e 
m e n t s .  N e t  p r o f i t s  d u r i n g  t h e  f i r s t  3  m o n t h s  o f  1 9 2 2  w e r e  s u b s t a n t i a l l y  
i n  e x c e s s  o f  t h o s e  d u r i n g  t h e  c o r r e s p o n d i n g  q u a r t e r  o f  1 9 2 1 .  C .  R .  M i l l e r  
P r e s i d e n t .

M obile (A la.) E lectr ic  C o.— New Offices.—
T h e  c o m p a n y  h a s  r e c e n t l y  p u r c h a s e d  a  n e w  o f f i c e  b u i l d i n g  i n  M o b i l e ,  

A l a . ,  w h i c h  i s  t w o  s t o r i e s  h i g h  w i t h  b a s e m e n t ,  a n d  i s  c o n s t r u c t e d  t h r o u g h 
o u t  o f  c o n c r e t e  a n d  s t e e l . — V .  1 1 4 ,  p .  1 4 1 5 .

M ohaw k Paining Co .— Copper Production (in Lbs.) .—
1 9 2 2 — April— 1 9 2 1 .  Increase. I 1 9 2 2 — 4  M o s.~  1 9 2 1 .  Increase.

1 , 0 8 4 ,5 4 4  1 , 0 4 6 ,3 4 0  3 8 ,2 0 4 1 4 ,3 9 6 , 3 8 8  4 , 2 2 8 ,2 5 9  1 6 8 ,1 2 9
— V .  1 1 4 ,  p .  1 7 7 2 .

M onarch K n ittin g  Co., L td .— Earnings.—
T h e  a n n u a l  r e p o r t  f o r  t h e  y e a r  e n d i n g  D e c .  31  1 9 2 1  s h o w s  n e t  p r o f i t s ,  

a f t e r  d e p r e c i a t i o n  a n d  p r o v i s i o n  f o r  b a d  a n d  d o u b t f u l  a c c o u n t s ,  $ 2 8 ,6 5 4 ;  
d i v i d e n d s  a p p r o p r i a t e d  a n d  p a i d  d u r i n g  y e a r ,  $ 5 2 ,5 0 0 ;  t o t a l  p r o f i t  a n d  lo s s  
s u r p l u s  $ 4 8 3 , 0 7 3 . — V .  9 8 ,  p .  3 9 1 .

M ontgom ery W ard & Co., C h icago .— Sales.—
S a l e s  f o r  t h o  f i r s t  h a l f  o f  t h i s  m o n t h ,  i t  i s  r e p o r t e d ,  s h o w  a n  i n c r e a s e  o f  

1 5 %  o v e r  t h o  s a m o  p e r i o d  l a s t  y e a r . — V . 1 1 4 , p .  2 0 2 1 ,  1 8 9 7 .

M other Lode C oa lition  M ines Co.— Initial Dividend.—
A n  i n i t i a l  d i v i d o n d  o f  5 0  c e n t s  p e r  s h a r e  h a s  b e e n  d e c l a r e d  o n  t h e  o u t 

s t a n d i n g  2 ,5 0 0 ,0 0 0  s h a r e s  o f  c a p i t a l  s t o c k ,  n o  p a r  v a l u e .  T h o  K e n n e c o t t  
o w n s  1 ,2 7 5 ,0 0 0  s h a r e s ,  o r a b o u t 5 1 %  o f  t h o  s t o c k . — V .  1 1 4 ,  p .  2 0 2 1 ,  5 2 9 .

M ou n ta in  P roducers Corp., D enver, C olo.—
T h e  s t o c k h o l d e r s  o n  M a y  1 5  a u t h o r i z e d  a n  i n c r e a s o  i n  t h o  c a p i t a l  s t o c k  

f r o m  1 , 0 0 0 ,0 0 0  s h a r e s  ( p a r  $ 1 0 )  t o  1 , 7 5 0 ,0 0 0  s h a r e s  ( p a r  $ 1 0 ) ,  a n d  v o t e d  t o  
e x c h a n g e  t h o  a d d i t i o n a l  7 5 0 , 0 0 0  s h a r e s ,  t o g e t h e r  w i t h  $ 1 , 2 0 0 , 0 0 0  i n  c a s h ,  
f o r  1 6 8 , 9 0 0  s h a r e s  o f  t h o  c a p i t a l  s t o c k  o f  W y o m i n g  A s s o c i a t e d  O i l  C o r p .  
o r  t o  m a lc o  a n  e x c h a n g o  o n  t h o  s a m o  b a s i s  f o r  a  m a j o r  p a r t  o f  s u c h  s t o c k . A n  
o f f i c i a l  c i r c u l a r  s a y s  I n  p a r t :

T h i s  c o m p a n y  w a s  o r g a n i z e d  t o  h o l d  1 8 1 ,1 0 0  s h a r e s  o f  t h o  c a p i t a l  s t o c k  
o f  t h o  W y o m i n g  A s s o c i a t e d  O i l  C o r p . ,  r e p r e s e n t i n g  a p p r o x i m a t e l y  5 2 %  
o f  t h e  3 5 0 , 0 0 0  o u t s t a n d i n g  s h a r e s .  T h e  r e m a i n i n g  1 6 8 , 9 0 0  s h a r e s  a r o  
o w n e d  b y  t h o  m e m b e r s  o f  t h o  f a m i l y  o f  t h o  l a  t o  V e r n e r  Z .  U c e d .  T h o  
W y o m i n g  A s s o c i a t e d  O i l  C o r p .  o w n s  t h o  l a r g e s t  h o l d i n g s  i n  t o o  S a l t  C r e e k  
W y o . ,  o i l  f i e l d ,  a l l  o f  i t s  t e r r i t o r y  b e i n g  i n  t h o  c e n t r a l  a n d  m o s t  p r o d u c t i v e  
p o r t i o n  o f  t h o  f i e l d .

T h o  d i r e c t o r s  h a v e  m a d o  a r r a n g e m e n t s  ( w i t h  t h e  a p p r o v a l  o f  t h o  s t o c k 
h o l d e r s )  t o  a c q u i r e  t h o  m a j o r  p a r t  o f  t h o  1 6 8 ,9 0 0  s h a r e s  o f  s t o c k  o f  t h o  
W y o m i n g  c o r p o r a t i o n  n o t  a l r e a d y  o w n e d ,  a n d  a r o  n e g o t i a t i n g  f o r  t h o  r e 
m a i n i n g  p a r t  o n  t h o  b a s i s  o f  $ 1 , 2 0 0 ,0 0 0  i n  c a s h  a n d  7 5 0 , 0 0 0  s h a r e s  o f  t h o  
c a p i t a l  s t o c k  o f  t h i s  c o m p a n y  f o r  t h o  e n t i r e  b l o c k  o f  s t o c k ,  a n d  t h o  i n c r e a s o  
i n  t h o  a u t h o r i z e d  c a p i t a l  i s  n e c e s s a r y  i n  o r d e r  t h a t  t h o  e x c h a n g o  m a d e  b e  
m a d e .  [ S e e  a l s o  W y o m i n g  A s s o c i a t e d  O i l  C o r p .  b e lo w .]

Balance Sheet Dec. 3 1  1 9 2 1 .
Liabilities—

____  iV c c o u n ts  p a y a b l e _________  $ 1 , 2 8 6
2 0 0 ,0 0 0 *  I D iv .  p a y .  A p r .  1 1 9 2 2 _____ 1 9 5 ,1 4 5

C a p i t a l  s t o c k ..............................  9 ,7 2 6 ,3 2 0
S u r p l u s ............................................  3 8 5 ,3 3 1

Assets—
C a s h _____________   $ 3 5 1 ,5 3 6
U .  S .  c t f s .  o f  i n d e b t e d n e s s  2 0 0 , 0 0 0
A c c o u n t s  r e c e i v a b l e ...............  2 2 ,7 0 2
S t o c k s  o f  o t h e r  c o m p a n i e s  9 , 7 2 6 ,2 7 0  
F u r n i t u r e  a n d  f i x t u r e s _____ 7 ,5 7 8

............................................................................................. * 1 0 .3 0 8 .0 8 5

M utual Oil C o.— Balance Sheet.—
T h e  b a l a n c o  s h e e t  a s  o f  D e c .  3 1  1 9 2 1  s h o w s  c a s h .  $ 7 8 6 ,1 0 8 :  m e r c h a n d i s e  

a n d  m a t e r i a l ,  $ 1 , 4 8 3 ,2 3 4 :  n o t e s  a n d  a c c o u n t s  p a y a b l e ,  $ 1 , 1 2 3 ,5 2 8 ;  t o t a  
p r o f i t  a n d  l o s s  s u r p l u s ,  $ 6 9 , 5 4 1 . — V . 1 1 4 ,  p. 2 0 5 .  _

N ew b uryport Gas & E lectr ic  C o.— Bids.—
T h o  c o m p a n y  i n v i t e s  p r o p o s a l s  f o r  t h o  p u r c h a s e  a t  a  p r i c e  n o t  l e s s  t h a n  

p a r  a n d  a c c r u e d  i n t e r e s t  o f  $ 6 5 0 ,0 0 0  S e r i e s  “ A ”  1 s t  M t g o .  5 %  g o l d  b o n d s  
t o  b o  d a t e d  J u r e  1 1 9 2 2 ,  d u o  J u n o  1 1 9 4 2 .  P r o p o s a l s  m u s t  b o  r e c e i v e d  a t  
t h e  o f f i c e  o f  F r e d  C .  A b e r c r o m b i e ,  T r e a s u r e r ,  7 0  S t a t e  S t . ,  B o s t o n ,  M a s s . ,  
b e f o r e  M a y  2 2 . — V . 1 1 2 ,  p .  5 6 7 .

N ew to n  S teel C o., O hio.— New Financing.—
T h o  c o m p a n y ,  i t  i s  s t a t e d ,  p u r p o s e s  t o  i s s u e  $ 7 5 0 ,0 0 0  2 0 - Y e a r  b o n d s  

( c o n v e r t i b l e  i n t o  P r e f e r r e d ) , i n  o r d e r  t o  s u p p l y  f u n d s  t o  b u i l d  s ix  f u l l  f i n 
i s h e d  s t e e l  m i l l s .  T h o  a m o u n t  o f  P r e f e r r e d  a u t h o r i z e d  w i l l  b o  I n c r e a s e d  
$ 1 , 0 0 0 ,0 0 0 .  T h o  s t o c k h o l d e r s  w i l l  v o t e  o n  t h e  p r o p o s i t i o n  o n  M a y  3 1 . — ■
V .  1 1 4 ,  p . 6 3 5 .

N orth ern  N ew  York U tilit ie s , Inc. -Bonds Offered.—
E . II. Rtdlins & Sons and F . L. Carlisle & C o ., Inc., are 
offering a t 100 and in t. S I ,322 ,800  1st Lion & R ef. 6%  
bonds (Series “B ” ). See advertising pages.

D a t e d  M a y  1 1 9 2 2 ,  d u o  M a y  1 1 9 4 7 . N o t  s u b j e c t  t o  r e d e m p t i o n  p r i o r  
t o  m a t u r i t y .  I n t .  p a y a b l o M .  &  N .  a t  E q u i t a b l o  T r u s t  C o . ,  N .  Y . ,  t r u s t e e ,  
o r  N o r t h e r n  N e w  Y o r k  T r u s t  C o . ,  W a t e r t o w n ,  N .  Y . ,  w i t h o u t  d e d u c t i o n  
f o r  a n y  F e d e r a l  i n c o m o  t a x  n o t  i n  e x c e s s  o f  2 % .  P e n n a .  4  m i l l s  t a x  r e 
f u n d e d .  D e n o m .  $ 5 0 0  a n d  $ 1 , 0 0 0  ( c * & r ) .

Issuance.— B o n d s  h a v e  b e e n  a p p r o v e d  b y  t h o  N .  Y .  P .  S .  C o m m i s s io n .
Data from Letter of J. N. Carlisle, Pres., May 19.

Company.— O w n s  a n d  o p e r a t e s  g a s  p r o p e r t i e s  i n  W a t e r t o w n ,  N .  Y . ,  
a n d  e l e c t r i c  l i g h t  a n d  p o w e r  p r o p e r t i e s  i n  W a t e r t o w n ,  N .  Y . ,  a n d  m o r e  
t h a n  3 0  a d j a c e n t  c o m m u n i t i e s ,  s e r v i n g  a  p o p u l a t i o n  o f  a b o u t  7 0 , 0 0 0 .  
P r o p e r t i e s  i n c l u d e  5 1 , 2 5 0  h . p .  e l e c t r i c  g e n e r a t i n g  c a p a c i t y  o f  w h i c h  4 9 , 0 0 0
h . p . ,  i n c l u d i n g  1 2 ,0 0 0  h . p . ,  w h i c h  i s  5 0 %  o f  t h e  u l t i m a t e  c a p a c i t y  n o w  
u n d e r  c o n s t r u c t i o n ,  a r o  h y d r o - e l e c t r i c ,  t o g e t h e r  w i t h  a  g a s  p l a n t  w i t h  a n  
i n s t a l l e d  c a p a c i t y  o f  2 , 2 1 5 ,0 0 0  c u .  f t .  p e r  d a y .

Capitalization After_ This Financing—  Authorized. Outstanding.
P r e f e r r e d  s t o c k  7 %  C u m u l a t i v e _________________________$ 4 ,0 0 0 ,0 0 0
C o m m o n  s t o c k ------------------------------------------------------------------ 4 , 0 0 0 ,0 0 0
D i v i s i o n a l  5 %  b o n d s ______ _______. _____________________  C l o s e d
F i r s t  M o r t g a g e  &  R e f u n d i n g  5 %  b o n d s _____________  C l o s e d
F i r s t  L i e n  &  R e f u n d i n g  7 %  B o n d s ,  S e r ie s  " A ” _____

d o  d o  S e r ie s  “ B ” __________________________
Earnings for 1 2  Months Ended April 3 0 .

„  , 1 9 2 1 .
G r o s s  e a r n i n g s ._____________________________________________ $ 1 ,3 9 6 ,9 5 3
N e t ,  a f t e r  o p e r .  e x p .  &  t a x e s  ( i n c l .  F e d e r a l  t a x e s ) _ _ 7 1 0 ,6 2 9
A n n u a l  i n t .  o n  a l l  o u t s t a n d i n g  b o n d s ,  i n c l .  t h i s  I s s u e

B a l a n c e . . ...................................... ................... .................................. $ 4 3 4 ,7 6 8
Purpose.— P r o c e e d s  w i l l  r e i m b u r s e  t h e  t r e a s u r y  f o r  p a s t  e x p e n d i t u r e s  

a n d  i n  a d d i t i o n  w i l l  p r o v i d e  a p p r o x i m a t e l y  $ 1 , 0 0 0 ,0 0 0  o f  t h o  c o n s t r u c t i o n  
c o s t  o f  a  n o w  h y d r o - e l e c t r i c  d e v e l o p m e n t  o f  1 2 ,0 0 0  h . p . ,  e x p e c t e d  t o  b e  
i n  o p e r a t i o n  a b o u t  N o v .  1 1 9 2 2 .— V . 1 1 2 ,  p .  2 1 4 3 .

P a c k a r d  M otor C ar C o .—Bonds Retired— Status.—
A n  o f f i c i a l  s t a t e m e n t  s a y s  i n  s u b s t a n c o :  “ T h o  c o m p a n y  h a s  r e t i r e d

$ 1 , 0 0 0 ,0 0 0  o f  i t s  1 0 - y e a r  b o n d s ,  r e d u c i n g  t h o  a m o u n t  o u t s t a n d i n g  a s  o f  
M a y  1 0  t o  $ 8 , 2 5 0 ,0 0 0 .  T h e  o r i g i n a l  i s s u o  w a s  d a t e d  A p r i l  1 5  1 9 2 1  ( V .

$ 3 , 4 7 4 ,3 0 0
1 ,0 3 4 ,1 0 0
1 .5 5 3 .5 0 0
2 . 1 9 4 .5 0 0  
1 , 200,000 
1 ,3 2 2 ,8 0 0

1 9 2 2 .
$ 1 , 4 7 1 ,4 9 3

7 8 5 ,5 3 6
3 5 0 .7 6 8

“ I n  a d d i t i o n ,  t h o  c o m p a n y  h a s  i n c r e a s e d  i t s  i n v e s t m e n t s  i n  U .  S .  b o n d s  
$ 1 , 7 0 0 ,0 0 0 .  O n  M a y  1 0  c a s h  o n  h a n d  t o t a l e d  $ 5 , 1 0 7 ,0 0 0 ,  c o m p a r e d  w i t h  
$ 3 , 8 9 0 ,0 0 0  F o b .  2 8 .  ■

“ T h o  c o m p a n y  i s  h a n d l i n g  l a r g e  v o l u m e s  o f  b u s i n e s s  a n d  h a s  i n c r e a s e d  
i t s  w o r k i n g  f o r c e  5 0 %  s in c e  J a n .  1 1 9 2 2 .”

Comparative Balance Sheet.
liabilities— Feb. 2 8 ’2 2 . A tg r .3 1 ’2 1 .

P r e fe r re d  s t o c k . . $ 1 4 ,7 8 9 ,8 0 0 $ 1 4 ,7 8 9 ,8 0 0  
C o m m o n  s t o c k . . .  1 1 ,8 8 5 ,1 0 0  1 1 ,8 8 5 ,1 0 0  
1 0 -y e a r  g o ld  b o n d s  9 ,2 4 7 ,0 0 0  9 ,8 5 .3 ,5 0 0  
A c c o u n ts  p a y a b le .  4 2 8 ,6 6 0  2 ,1 8 8 ,2 7 0 ' 
A c c ru e d  i n t . ,  & c _ . 1 ,4 2 9 ,9 3 5  1 ,6 1 9 ,0 7 3
R e s .  fo r  r e n t i n g . . 8 3 0 ,8 3 6  2 ,5 0 0 ,0 0 0
S u r p lu s ........................ 1 4 ,6 3 1 .7 0 6  1 5 ,9 2 3 ,8 9 6 .

Assets— Feb.28’22. A w g .3 1 ’2 1 .
P r o p e r ty  a c c o u n tS 2 1 ,1 0 4 ,9 7 7 $ 2 1 ,5 9 6 ,5 3 6  
C a s k  in  s in k .  f u n d .  8 ,2 0 0  1 1 0 ,8 2 5
I n v e n t o r i e s ---------- 1 6 ,7 7 8 ,0 6 2  2 1 ,2 3 0 ,4 4 5
A c c ts .  r c c .  ( n e t ) . .  2 ,5 2 3 ,5 9 6  3 ,2 9 0 ,9 9 4  
N o te s  *  b i l ls  r e c . .  1 ,4 6 6 ,8 2 7  
M ls c .  I n v e s tm e n ts  7 4 5 ,5 5 8  
U .  S .  c e r t if i c a te s  o f 

I n d e b te d n e s s  . .  \  1 0 ,0 9 7 ,4 8 0
C a s h . . ’. _________ /
D e f e r r e d  c h a r g e s . .  5 2 4 ,3 3 7

T o t a l  ......................5 3 ,2 4 9 ,0 3 7  5 8 ,7 5 9 ,6 3 8 1  T o t a l ...................... 5 3 ,2 4 9 ,0 3 7  5 8 ,7 5 9 ,6 3 8
T h o  i n c o m e  a c c o u n t  w a s  p u b l i s h e d  i n  V . 1 1 4 ,  p .  1 7 7 3 . ,  2 0 2 2 .
Pacific Oil C o .— Earnings Statement.—

Three Months ending March 3 1 — • 1 9 2 2 -  1 9 2 1 .
G r o s s  e a r n i n g s  f r o m  o p e r a t i o n s _______________________  $ 5 ,1 9 5 ,9 5 6  $ 1 0 , 5 9 1 ,8 4 3
Less— O p e r a t i n g  e x p e n s e s ----------------------------------------------  1 , 8 0 7 ,3 8 6  4 , 9 1 1 ,7 6 0

T a x e s  ( F e d e r a l  t a x e s  n o t  i n c l u d e d ) ...... ...............    2 0 2 ,2 7 6  1 7 ,7 7 3

N e t  p r o f i t  f r o m  o p e r a t i o n s _______________  $ 3 , 1 8 6 ,2 9 3  $ 5 , 6 0 8 ,3 1 0
O t h e r  i n c o m o -----------------------------------------------    x 4 7 6 ,1 5 1  1 1 2 ,1 7 7

G r o s s  i n c o m e __________________________ ________
R e s e r v e d  f o r  d e p r e c i a t i o n  a n d  d e p l e t i o n ____
R e s e r v e d  f o r  F e d e r a l  i n c o m e  t a x e s __________

.  $ 3 , 6 6 2 ,4 4 3  $ 5 , 7 2 0 ,4 8 7  
.  7 8 6 .6 4 9  7 7 5 , 0 1 0
. .  5 0 , 0 0 0  ...............

S u r p l u s  i n c o m e  f o r  3  m o n t h s  e n d e d  M a r c h  3 1 . .  .  $ 2 , 8 2 5 ,7 9 4  $  1 ,9 4 5 ,4 7 7  
x  R e p r e s e n t i n g  p r i n c i p a l l y  d i v i d e n d s  o i l  h o l d i n g s  o f  A s s o c i a t e d  O i l  C o .  

— V .  1 1 4 ,  p .  1 8 8 7 ,  1 7 7 3 .  3 1 2 .

P a lm o liv e  Co. (S o a p  M frs .i, M ilw a u k e e .— Pref. Stock 
Offered.— M orris F. Fox & C o., M ilw aukee, aro offering a t  
100 and d iv . $700,000 7%  Cum ul. Pref. (a. & d .) stock . 
A circular shows:

^Capitalization as of March 3 1  1 9 2 2 —  Authorized. Outstanding.
C u m u l a t i v e  7 %  P r e f e r r e d  s t o c k ------------------- -------------$ 3 , 0 0 0 ,0 0 0  $ 2 , 8 6 6 ,2 5 8
C o m m o n  s t o c k ___________________________________________  3 , 0 0 0 ,0 0 0  1 , 9 1 0 ,2 3 2

x  A f t e r  m a k i n g  p r o v i s i o n  f o r  r e t i r e m e n t  J u n o  1 1 9 2 2  o f  $ 8 0 9 ,1 0 0  5 - Y c a r  
7 %  n o t e s ,  w h i c h  h a v e  b e e n  c a l l e d  f o r  p a y m e n t ,  a n d  a f t e r  g i v i n g  e f f e c t  
t o  p r o c e e d s  o f  s a l e  o f  $ 7 0 0 , 0 0 0  C u m u l a t h o  7 %  P r e f e r r e d  s t o c k .

Company.— E s t a b l i s h e d  i n  1 8 6 4 .  I s  n o w  a  r e c o g n i z e d  l e a d e r  i n  i t s  f i e l d  
o f  i n d u s t r y ,  P a l m o l i v e  s o a p  b e i n g  t h o  l a r g e s t  s e l l i n g  b r a n d  o f  s t r i c t l y  t o i l e t  
s o a p  i n  t h o  U n i t e d  S t a t e s  a n d  C a n a d a .  I n  a d d i t i o n  t o  P a l m o l i v o  s o a p ,  
c o m p a n y  m a n u f a c t u r e s  o t h e r  b r a n d s  o f  s o a p ,  P a l m o l i v e  s h a v i n g  c r e a m ,  
P a l m o l i v o  s h a m p o o  a n d  a l s o  P a l m o l i v e  t o i l e t  s p e c i a l t i e s .  P l a n t s  i n  M i l 
w a u k e e ,  C h i c a g o ,  T o r o n t o ,  C a n a d a ,  a n d  P o r t l a n d ,  O r o .

Sales A  Earnings.— N e t  s a l e s  o f  P a l m o l i v e  p r o d u c t s  b i l l e d  t o  c u s t o m e r s  
h a v o  g . 'o w n  f r o m  $ 8 0 1 , 0 0 0  i n  1 9 0 7  t o  $ 1 8 , 0 6 0 ,0 9 5  i n  1 9 2 1 .  M o n o y  v a l u o  
o f  s a l e s  f o r  t h e  f i r s t  t h r o e  m o n t h s  o f  1 9 2 2  s h o w  a n  i n c r e a s o  o f  $ 7 7 4 ,0 0 2 .  
o r  1 6 .8 3 %  o v e r  s a m o  p e r i o d  f o r  1 9 2 1 .

F o r  p a s t  5  c a l e n d a r  y e a r s  t h e  a v e r a g e  n o t  p r o f i t s ,  a f t e r  d e d u c t i o n  o f  a l l  
t a x e s ,  h a v e  b e e n  $ 5 3  2 4  p e r  s h a r o  o n  t h e  a v e r a g e  a m o u n t s  o f  P r e f .  s t o c k  
o u t s t a n d i n g .  N e t  p r o f i t s  f o r  1 9 2 1 ,  a f t e r  A ll t a x e s ,  w o r e  e q u a l  t o  a p p r o x i 
m a t e l y  1 0  t i m e s  P r e f .  d i v i d e n d  r e q u i r e m e n t s .

Purpose.— - P r o c e e d s  w i l l  b e  u s e d  i n  d e v e l o p m e n t  o f  b u s i n e s s  a n d  f o r  w o r k 
i n g  c a p i t a l . — V .  1 1 3 , p .  4 2 5 .

P e n n  C en tra l L ig h t  & P o w er C o .— Earnings— Guaranty 
of Bonds of New Subsidiary.—

S e e  P e n n  C e n t r a l  P o w e r  C o .  b e l o w . — V .  1 1 4 ,  p .  1 5 4 2 ,  1 1 8 7 .

P e n n  C e n tr a l P o w er  C o .— Guaranteed Bonds Offered.—  
Browu B ros. & C o.. W . H . N ew b old ’s Sons & C o.. R obt. 
G lendinning & C o., Edward B. Sm ith  & C o., Philadelphia, 
are offering a t 9 9 XA  and in t ., $3 ,350 ,000  1st M tgo. Sinking
F . Gold bonds, Series “A ,” 40-Y oar 6% . (Seo a d v .p ^ g es).

D a t e d  J u n e  1 1 9 2 2 .  D u o  J u n e  1 1 9 6 2 .  D o n o m .  $ 1 , 0 0 0  a n d  $ 5 0 0  ( c * ) .  
C a l l a b l e  o n  a n y  i n t .  d a t e  a t  1 0 2 'A a n d  i n t .  I n t e r e s t  p a y a b l e  J .  &  D .  
w i t h o u t  d e d u c t i o n  o f  n o r m a l  F e d e r a l  i n c o m e  t a x  n o t  e x c e e d i n g  2 % .  F r o o  
o f  P e n n ,  p e r s o n a l  p r o p e r t y  t a x .  P r o v i d e n t  T r u s t  C o . ,  P h i i a . ,  t r u s t e e .

Guaranty.— P r i n c i p a l ,  i n t e r e s t  a n d  s i n k i n g  f u n d  g u a r a n t e e d  b y  P e n n  
C e n t r a l  L i g h t  &  P o w e r  C o .
Data from Letter of J. E. Ziminermann, Secretary-Treasurer Penn 

Central Light & Power Company.
Company.— T h o  d e m a n d  f o r  e l e c t r i c  l i g h t  a n d  p o w e r  i n  t h o  t e r r i t o r y  s o r v o d  

b y  P e n n  C e n t r a l  L i g h t  &  P o w e r  C o .  h a s  i n c r o a s o d  t h o  s a l e s  o f  t h a t  c o m p a n y  
d u r i n g  t h o  l a s t  10  y e a r s  f r o m  2 1 ,8 7 4 ,5 0 1  k .  w .  h .  I n  1 9 1 1  t o  8 8 , 3 8 0 ,4 9 0
k .  w .  h .  i n  1 9 2 1 .  I n  o r d e r  t o  h e l p  s u p p l y  t h i s  i n c r e a s i n g  d e m a n d ,  t h o  P e n n  
C e n t r a l  P o w e r  C o .  i s  b e i n g  o r g a n i z e d  i n  P e n n s y l v a n i a  a n d  w i l l  c o n s t r u c t  a  
m o d e r n  p o w e r  p l a n t  n e a r  S a x t o n ,  P a .  T h i s  p l a n t  w i l l  b o  c o n s t r u c t e d  o n  
t h e  u n i t  p l a n ,  t h e  f i r s t  u n i t s  t o  h a v o  a n  i n i t i a l  c a p a c i t y  o f  2 0 , 0 0 0  k .  w .  
I t  w i l l  b e  c o n n e c t e d  w i t h  t h o  t r a n s m i s s i o n  s y s t e m  o r  P e n n  C e n t r a l  L i g h t  & 
P o w e r  C o .  b y  m e a n s  o f  a  t r a n s m i s s i o n  l i n o  o f  s t e e l  t o w e r  c o n s t r u c t i o n  
a b o u t  2 5  m i l e s  i n  l e n g t h .

T h o  e n t i r o  o u t p u t  o f  t h o  n o w  p l a n t  w i l l  b o  c o n t r o l l e d  b y  P e n n  C e n t r a l  
L i g h t  &  P o w e r  Co., w h i c h  w i l l  o w n  a l l  o f  t h o  c a p i t a l  s t o c k  o f  t h o  n o w  
c o m p a n y .

Purpose.— P r o c e e d s  w i l l  p r o v i d e  f u n d s  f o r  t h o  c o n s t r u c t i o n  o f  t h o  n o w  
p o w e r  p l a n t  a n d  t r a n s m i s s i o n  l i n o .  T h o  r e m a i n i n g  $ 6 0 0 ,0 0 0  o f  t h e  S e r i e s  
“ A ”  b o n d s  m a y  o n l y  b o  i s s u e d  f o r  t h e  c o n s t r u c t i o n  o f  a n  a d d i t i o n a l  t r a n s 
m is s io n  l in o  i f  f o u n d  d e s i r a b l e .

Security.— S e c u r e d  b y  a  f i r s t  m o r t g a g e  o n  t h o  a b o v o  p r o p e r t y .
Sinking Fund.— M o r t g a g o  w i l l  p r o v i d o  a  s i n k i n g  f u n d  w h e r e b y  a t  l e a s t  

1 %  o f  t h o  p a r  a m o u n t  o f  b o n d s  I s s u e d  a iu l  o u t s t a n d i n g  s h a l l  b o  p a i d  t o  t h o  
t r u s t e e  a n n u a l l y  f o r  t h o  r e t i r e m e n t  o f  b o n d s .  I n  t h o  c a s e  o f  S c r i e s  “ A ”  
b o n d s  t h i s  s i n k i n g  f u n d  w i l l  b e g i n  t o  o p e r a t e  J u n o  1 1 9 2 7 , a n d  s u c h  b o n d s  
m a y  b o  r e t i r e d  a t  n o t  t o  e x c e e d  1 0 2 )  j  a n d  I n t e r e s t .
Earnings— Penn Central L. A  P. Co.— 1 2  Months ended March 3 1  1 9 2 2 .
G r o s s  e a r n i n g s ______________________________________________________________ $ 2 ,4 0 0 ,2 3 8
N o t  a f t e r  o p e r a t i n g  e x p o n s e s  a n d  t a x e s ---------------------------------------------  9 5 0 ,8 9 6
I n t e r e s t  c h a r g e s ----- -----------------------------   3 5 7 ,8 9 2

B a l a n c o ___________________________________________________________________  $ 5 9 3 ,0 0 4
I n t e r e s t  c h a r g e s  o n  $ 3 ,3 5 0 ,0 0 0  P o n n  C e n t r a l  P o w e r  C o .  6 %  

b o n d s  ( t h i s  i s s u e ) _______________________________    2 0 1 ,0 0 0

P e n n  S ea b o a rd  S te e l C o rp .— Merger Report.—
O f f i c i a l s  o f  t h o  c o m p a n y  c o n f i r m  r e p o r t s  t h a t  n e g o t i a t i o n s  a r o  i n  p r o g r e s s  

f o r  t h o  c o n s o l i d a t i o n  o f  t h a t  c o m p a n y  w i t h  a n o t h e r  s t e e l  c o m p a n y .  T h o  
n a m e  o f  t h e  o t h e r  c o m p a n y  h a s  n o t  b o o n  d i v u l g e d ,  b u t  s o m e  a c t i o n  i s  l i k e l y  
t o  b e  t a k o n  w i t h i n  a  w e e k .  ( “ I r o n  A g o ”  M a y  1 8 . ) — V . 1 1 4 ,  p .  1 8 9 8 ,  1 0 7 1 *

P h ila d e lp h ia  E le c tr ic  C o .— Bonds Sold.— D rexel &
C o., Brown Brothers & C o. and H arris, Forbes & Co. havo  
sold a t 9 9 > 2  and in t ., y ield ing about 5 .53% , $7 ,500 ,000  1st 
Lien & R ef. M tgo. 5j^s Serios, duo 1947. (See ad v . pages.)

D a t e d  J u n e  11 9 2 2 ,  d u o  J u n o  1 1 9 4 7 .  I n t .  p a y a b l e  J .  &  D .  a t  o f f i c o  o f  
G i r a r d  T r u s t  C o . ,  P h i l a d e l p h i a ,  t r u s t e e .  N o t  c a l l a b l o ,  e x c e p t  f o r  s in k i n g -  
f u n d  a t  1 0 7  y . , u n t i l  J u n o  1 1 9 2 7 . C a l l a b l o  t h e r e a f t e r  a t  1 0 7 % t o  a n d  I n c l .  
J u n o  1 1 9 3 2 ,  a n d  t h e r e a f t e r  a t  a  p r e m i u m  o f  f o r  e a c h  y e a r  o r  p a r t  
t h e r e o f  o f  i m o x p l r e d  l i f o .  D e n o m .  $ 1 , 0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0  ( c * ) . C o m p a n y  
w i l l  p a y  t h e  2 %  n o r m a l  F e d e r a l  I n c o m e  t a x  a n d  w i l l  a s s u m o  p a y m e n t  o r  
t h o  P e n n a .  4  m i l l s  t a x .

D a ta  f ro m  L e t t e r  o f  P r e s .  J o s .  B . M cC a ll.
Company.— O p e r a t e s  u n d e r  a  f r a n c h i s e  u n l i m i t e d  in  t i m o .  D o e s  e n t i r o  

c e n t r a l  s t a t i o n  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  i n  P h i l a d e l p h i a .  T h r o u g h  
I t s  p r i n c i p a l  s u b s i d i a r y  ( D e l a w a r e  C o u n t y  E l e c t r i c  C o . ) ,  i t  d o e s  t h o  e n t i r e -  
c o m m e r c i a l  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  I n  t h e  I m p o r t a n t  m a n u f a c t u r i n g
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d i s t r i c t  s o u t h w e s t  o f  P h i l a d e l p h i a  a l o n g  t h e  D e l a w a r e  R i v e r ,  i n c l u d i n g  t h e  
c i t y  o f  C h e s t e r .  T e r r i t o r y  s e r v e d  e m b r a c e s  a  t o t a l  p o p u l a t i o n  o f  o v e r

’ P r o p e r t i e s  o f  c o m p a n y  a n d  i t s  s u b s i d i a r i e s  f o r m  a  s i n g l e  i n t e r - c o n n e c t e d  
s y s t e m .  I t s  p o w e r  p l a n t s ,  i n c l u d i n g  t h e  n e w  u n i t  n o w  b e i n g  i n s t a l l e d  In  
t h e  D e l a w a r e  s t a t i o n ,  h a v i n g  a n  a g g r e g a t e  r a t e d  c a p a c i t y  o f  3 :1 6 ,2 3 0  k . w . ,  
o f  w h i c h  3 0 6 , 0 0 0  k : w .  w i l l  b o  i n s t a l l e d  i n  3  o f  t h e  l a r g e s t  a n d  m o s t  m o d e r n  
g e n e r a t i n g  s t a t i o n s  i n  t h e  c o u n t r y .  ____  ,Securitu.— T h e s e  b o n d s  Cof w h i c h  8 2 0 ,0 0 0 ,0 0 0  w i l l  b e  o u t s t a n d i n g  i n c l u d 
i n g  t h e s e  8 7  5 0 0  0 0 0 ) .  w i l l  b e  s e c u r e d  b y  a  g e n e r a l  m o r t g a g e  o n  t h e  e n t i r o  
p r o p e r t y  a n d b y  t h e  p l e d g e  o f  8 8 , 7 5 0 ,0 0 0  P h i l a d e l p h i a  E l e c t r i c  C o .  1 s t  
M t g e  S i n k  F u n d  5 %  G o l d  b o n d s ,  d u e  O c t .  1 1 9 6 6 ,  a n d  8 1 5 , 0 0 0 .0 0 0  1 s t  
M tg o '.  D e m a n d  b o n d s  a n d  a l l  o f  t h e  C a p i t a l  s t o c k  ( e x c e p t i n g  d i r e c t o r s ’ 
s h a r e s )  o f  D e l a w a r e  C o u n t y  E l e c t r i c  C o .

N o  a d d i t i o n a l  1 s t  M t g e .  b o n d s  o f  e i t h e r  P h i l a d e l p h i a  E l e c t r i c  C o .  o r  o f  
D e l a w a r e  C o u n t y  E l e c t r i c  C o .  s h a l l  b o  i s s u e d  e x c e p t  f o r  p l e d g e  u n d e r

B o n d s Ua r e V n o w e d  b y  t h e  o u t s t a n d i n g  $ 3 0 , 0 0 0 ,0 0 0  C o m .  s t o c k  
a n d  81 5 000 000 8%  C u m u l .  P r c f .  s t o c k ,  w h i c h  h a v e  a  m a rk e t v a l u e ,  based  
o n  t h e  q u o t a t i o n s  o f  M a y  15  1 9 2 2 .  o f  m o r e  th a n  8 5 2 , 8 0 0  0 0 0 .  .

Dividends — D i v i d e n d s  h a v e  b e e n  p a i d  w i t h o u t  i n t e r r u p t i o n  d u r i n g  t h e  
p a s t  1 9  y e a r s  o n  t h e  C o m .  s t o c k  f r o m  t im o  t o  t i m e  o u t s t a n d i n g ,  t h o  d i v i d e n d  
r a t e  f o r  t h e  p a s t  9  y e a r s  h a v i n g  b e e n  7 %  p e r  a n n u m . A  q u a r t  e r l y  d i v i d e n d  
o f  2 %  p a y a b l e  J u n e  1 5  1 9 2 2 ,  h a s  b e e n  d e c l a r e d  t h u s  p l a c i n g  t h e  C o m .  s t o c k  
o n  a n  8 %  b a s i s .

Earnings of System for the Years Ended March 3 1 .
1 9 2 1 .  1 9 2 2 .

Gross earnings_________________________ $20,534,03/ $22,187,699
O n e r  e x p .  i n c l .  c u r r e n t  m a i n t . .  r e n t a l s  &  t a x e s . -  1 4 , 2 3 9 ,5 6 2  1 3 , 7 2 8 ,2 7 4
A n n u a l  I n t e r e s t  o n  f u n d e d . d e b t ,  i n c l .  t h i s  i s s u e -------  ------------ 3 ,0 6 2 ,5 3 3

B a l a n c e  _____________________________________ __________________  8 5 , 3 9 6 ,8 9 2
Capitalization after this Financing— A u t h o r i z e d  Outstanding.

P r e f e r r e d  s t o c k  8 %  C u m u l .  ( p a r  8 2 5 ) ------------- . .  8 1 5 , 0 0 0 ,0 0 0  $ 1 5 , 0 0 0 ,0 0 0
C o m m o n  s t o c k  ( p a r  $ 2 5 )  p a y i n g  8 % --------------- -----
1 s t  M t g o .  5 %  S i n k .  F u n d  G o l d  b o n d s ,  d u e  1 9 6 6 . - 1 6 0 , 0 0 0 ,0 0 0

d o  4 %  b o n d s ,  d u e  1 9 6 6 --------------------------------- J
1 s t  L i e n  &  R e f .  M t g e .  6 s .  d u o  1 9 4 1 ---------- -------------1 x

d o  5 K %  S e r i e s ,  d u o  1 9 4 7  ( t h i s  i s s u e ) . . - !

x  A u t h o r i z e d  a m o u n t  u n l i m i t e d ,  b u t  a d d i t i o n a l  b o n d s  a r e  i s s u a b l e  o n l y  
u n d e r  t h e  c o n s e r v a t i v e  r e s t r i c t i o n s  o f  t h o  m o r t g a g e .

Dividend Record.— D i v i d e n d s  h a v e  b e e n  p a i d  w i t h o u t  i n t e r r u p t i o n  o n  t h e  
P r e f e r r e d  s t o c k s  o f  t h i s  c o m p a n y  s i n c e  o r i g i n a l  i s s u e  o f  P r o f ,  i n  1 9 1 2 .  C o m 
m o n  s t o c k  d i v i d e n d s  h a v e  b e e n  p a i d  w i t h o u t  i n t e r r u p t i o n  f o r  13  y e a r s  u p  t o  
a n d  i n c l .  1 9 2 0 .  I n  t h i s  p e r i o d  t h e r e  h a v e  a l s o  b e e n  t w o  s t o c k  d i v s . ,  o n e  o f  
9 0 0 %  a n d  a n o t h e r  o f  1 5 0 % . — V . 1 0 9 ,  p .  9 8 7 .

(D w ig h t  P .)  R o t in s o n  &  C o .. I n c .—New Contract.—
T h e  L o n d o n  G u a r a n t e e  &  A c c i d e n t  B l d g .  C o . ,  C h i c a g o ,  a w a r d e d  a  

c o n t r a c t  t o  D w i g h t  P .  R o b i n s o n  &  C o .  f o r  t h e  c o n s t r u c t i o n  o f  a  2 1 - s t o r y  
f i r e p r o o f ,  s t e e l  a n d  B e d f o r d  s t o n e  o f f i c e  b u i l d i n g  i n  C h i c a g o .

B a n k e r s  l a s t  w e e k  o f f e r e d  $ 3 , 5 0 0 ,0 0 0  L o n d o n  G u a r a n t e e  &  A c c i d e n t  
B l d g .  6 %  S i n k i n g  F u n d  1 s t  ( C lo s e d )  M t g e .  F e e  b o n d s ,  p r o c e e d s  o f  w h i c h  
w i l l  b e  u s e d  f o r  c o s t  o f  c o n s t r u c t i o n ,  a p p r o x i m a t e l y  $ 3 ,4 1 0 ,5 0 0 . — V .  1 1 4 .  
1>. 1 5 4 3 .

S a fe ty  C ar H e a t in g  & L ig h t in g  C o .— Earnings.—
Calendar Years—  1 9 2 1 .  1 9 2 0 .

N e t  p r o f i t s ________________________________________ $ 1 , 3 4 9 ,9 9 2  $ 1 , 4 5 3 ,4 8 8
D e p r e c i a t i o n ___________________________________    6 3 1 ,7 5 3  3 3 0 , 7 6 9
F e d e r a l  t a x e s ____________________________________ _______________________ 2 0 0 , 0 0 0
D i v i d e n d s _________________________________________________  5 9 1 , 7 2 0  5 9 1 ,7 2 0 -

S u r p l u s --------------------------------------------------------------------------  $ 1 2 6 ,5 1 9  $ 2 7 0 ,9 9 9 -
C .  R .  E l l i c o t c  s u c c e e d s  A .  B .  H e p b u r n  a s  a  d i r e c t o r . — V .  I l l ,  p .  2 4 3 1 .

S a n d u s k y  G as Sr. E le c tr ic  C o .— Pref. Stock Offering.—
T h e  c o m p a n y  h a s  s o ld  t o  t h e  U n i t e d  S e c u r i t y  C o .  o f  C a n t o n ,  O h i o ,  a n d '  

t h o  U n i o n  T r u s t  C o .  o f  C l e v e l a n d ,  O . ,  $ 3 0 0 ,0 0 0  7 %  C u m u l .  P a r t i c i p a t i n g -  
P r e f .  s t o c k .  T h i s  i s  a d d i t i o n a l  s t o c k  b e i n g  i s s u e d  b y  t h e  c o m p a n y ,  t h e  
p r o c e e d s  o f  w h i c h  w i l l  b e  u s e d  f o r  p a y m e n t  o f  s h o r t - t e r m  i n d e b t e d n e s s  n o w 
o u t s t a n d i n g ,  f o r  a d d i t i o n s  t o  p r o p e r t y ,  a n d  f o r  w - o r k in g  c a p i t a l . — 'V .  1 1 1 .  
p .  5 9 6 .

S a n ta  C lara  S u g a r  C o .—Note I issues.—
T h o  B a n k  o f  A m e r i c a  h a s  b e e n  a p p o i n t e d  t r u s t e e  u n d e r  i n d e n t u r e  d a t e d  

M a y  1 1 9 2 2 ,  s e c u r i n g  a n  i s s u e  o f  $ 1 . 5 0 0 ,0 0 0  S e r ie s  " A ”  7 %  C o l l a t e r a l  n o t e s  
a n d  $ 1 0 , 0 0 0 ,0 0 0  6 %  S e r i e s  “ B ”  C o l l a t e r a l  n o t e s . — V . 1 1 4 ,  p .  6 3 7 .

S c h u lt e  R e ta il  S to r e s  C o rn .—April Sales.—
1 9 2 2 --------April-------- 1 9 2 1 .  Increase. | 1 9 2 2 — —4  Mos.—— 1 9 2 1 .  Increase.

$ 1 , 7 4 0 ,1 2 4  $ 1 ,7 0 2 ,9 3 9  $ 3 7 ,1 8 5 1  8 6 , 5 6 6 .8 1 6  $ 0 , 3 0 6 ,8 6 3  $ 2 5 9 ,9 6 3 '
— V . 1 1 4 ,  p .  1 7 7 4 .  1 0 7 1 .

Dividends Increased.—
A  q u a r t e r l y  d i v i d e n d  o f  2 r : h a s  b e e n  d e c l a r e d  o n  t h e  o u t s t a n d i n g  $ 3 0 , 

0 0 0 , 0 0 0  C o m m o n  s t o c k ,  p a r  $ 2 5 ,  p a y a b l e  J u n e  1 5  t o  h o l d e r s  o f  r e c o r d  M a y  
2 3 .  T h i s  c o m p a r e s  w i t h  1 p a i d  q u a r t e r l y  f r o m  1 9 1 4  t o  M a r c h  1 9 2 2  I n c h

T h o  d i r e c t o r s  h a v e  a l s o  d e c l a r e d  t h e  r e g u l a r  q u a r t e r l y  d i v i d e n d  o f  2 %  
o n  t h o  P r e f e r r e d  s t o c k ,  p a y a b l e  J u n o  1 5  t o  h o l d e r s  o f  r e c o r d  M a y  2 3 . — V .  
1 1 4 ,  p .  1 7 6 1 .

P h illip s  P etro leu m  C o.— Earnings, &c.—
N e t  e a r n i n g s  a f t e r  t a x e s  h u t  b e f o r e  d e p l e t i o n  a n d  d e p r e c i a t i o n  f o r  A p r i l  

w e r o  o v e r  $ 7 9 0 , 0 0 0 ,  w h i c h  i s  a t  t h o  a n n u a l  r a t o  o f  a p p r o x i m a t e l y  $ 9 , 5 0 0 ,0 0 0 .  
o r  o v e r  $ 1 4  a  s h a r e  o n  t h o  c a p i t a l  s t o c k .  , ,  ,  , ,  , , , ,

D u r i n g  t h o  q u a r t e r  e n d e d  M a r c h  3 1  t h e r e  w e r e  a d d e d  4 4  p r o d u c i n g  w e l l s  
a n d  s in o o  J a n .  1 1 0 2 2  2 0  n o w  p r o p e r t i e s  h a v o  b e e n  d i s c o v e r e d .  P r e s e n t  
p r o d u c t i o n  Is c o m i n g  f r o m  o v e r  1 ,0 0 0  g a s  a n d  o i l  w e l l s  o n  1 5 0  d i f f e r e n t  
p r o p e r t i e s  i n  6 S t a t e s .  T h e  n e w  c a s i n g  h e a d  g a s o l e n e  P l a n t  a t  B u r b a n k ,  
w h i c h ,  i t  i s  s t a t e d ,  w i l l  b e  t h e  l a r g e s t  i n  t h e  i n d u s t r y ,  w i l l  b o  i n  o p e r a t i o n  
J u l y  1 a n d  a t  t h a t  t i m e ,  i t  i s  s a i d  t h a t  t h o  c o m p a n y  w i l l  b o  p r o d u c i n g  o v e r
5 0 . 0 0 0  g a l l o n s  o f  c o m m e r c i a l  g a s o l e n e  p e r  d a y  f r o m  U s  f iv o  p l a n t s .

T h o  r e g u l a r  q u a r t e r l y  d i v i d e n d  o f  5 0  c e n t s  a  s h a r e  h a s  b e e n  d e c l a r e d  
p a y a b l e  J u n e  3 0  t o  h o l d e r s  o f  r e c o r d  J u n e  1 5 .— V . 1 1 4 , p .  2 0 2 3 .

P rairie Oil & Gas Co .— Balance Sheet Dee. 31 1021.—
T h o  b a l a n c e  s h e e t  a s  o f  D e c .  3 1  1 9 2 1  s h o w s :  C a s h .  $ 1 1 , 9 3 5 ,8 1 0 :  m e r 

c h a n d i s e ,  $ 4 2 , 5 2 9 ,0 6 4 ;  a c c o u n t s  p a y a b l e ,  $ 2 6 ,1 0 8 ,9 0 7 ;  t o t a l  p r o f i t  a n d  lo s s  
s u r p l u s ,  $ 8 6 . 7 9 0 ,8 5 1 . — V . 1 1 4 ,  p .  1 8 9 8 ,  1 1 8 8 .

P roducers & R efin ers C om ...- New Well.—
T h e  c o r p o r a t i o n  h a s  b r o u g h t  i n  a  4 0 , 0 0 0 .0 0 0  c u .  f t .  g a s  w e l l .  T h e  n o w  

w e l l  Is  o n  a  5 , 0 0 0  a e r o  b l o c k  o f  l a n d  o p e r a t e d  b y  t h o  c o r p o r a t i o n ,  a n d  
o w n e d  j o i n t l y  w i t h  t h o  M i d w e s t  R e f i n i n g  C o . ,  s i t u a t e d  o n  M a h o n e y  D o m e ,  
C a r b o n  C o u n t y .  W y o . — V . 1 1 4 ,  p .  2 0 2 3 .

P u b lic  Service Co. of No. 111.— Capital Increase.—-
T h e  s t o c k h o l d e r s  o n  M a y  12  v o t e d  t o  a m e n d  t h e  c o m p a n y ’s  c h a r t e r  s o  

a s  t o  p r o v i d e  f o r  t h o  i s s u a n c e  o f  5 0 ,0 0 0  s h a r e s  o f  n o  p a r  v a l u e  C o m m o n  
s t o c k  t o  h a v o  e q u a l  r i g h t s  i n  a l l  r e s p e c t s  w i t h  t h o  p r e s e n t  o u t s t a n d i n g  
C o m m o n  s t o c k  o f  8 1 0 0  p a r  v a l u e .  ( S e e  V . 1 1 4 , p .  1 6 6 0 . ) — V .  1 1 4 ,  p .  
1 8 9 8 ,  2 1 2 5 .

Q u in cy  (Copper) M ining C o., N. Y . & M ich.— Earns.—
Calendar Years— 1 9 2 1 .  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .

R e f in e d  c o p p e r ,  l b s ------------ 1 6 , 9 6 0 , 2 6 5  1 9 , 2 1 6 , 0 7 0  1 9 , 4 7 6 , 3 2 0  1 9 , 9 4 8 , 9 6 5

G r o s s  i n c o m e -------------------------- $ 2 , 2 8 8 , 7 3 8  $ 3 , 2 1 0 , 1 1 3  $ 3 , 8 6 1 , 9 9 8  $ 4 , 8 5 7 , 0 8 5

N e t  I n c o m e __________  d e f .  $ 9 6 ,0 1 4 d e f .$ 1 9 3 , 0 5 1  $ 5 9 3 ,8 7 9  $ 1 , 2 0 5 ,4 2 7
C o n s t r u e . ,  r e n e w a l s ,  & c .  1 7 1 , 0 3 0  3 3 7 . 6 9 0  1 7 7 , 2 8 2  3 4 2 , 3 8 3

D i v i d e n d s .............................................. - ......................  ( 4 ) 1 1 0 , 0 0 0  ( 1 6 ) 4 4 0 , 0 0 0  ( 3 4 ) 9 3 5 , 0 0 0

B a l a n c e ,  d e f i c i t ------------
— V .  1 1 2 ,  p .  2 1 9 8 .

$ 2 6 7 ,9 4 4  $ 6 4 0 ,7 4 1  $ 2 3 ,4 0 3  $ 7 1 ,9 5 6

R a n d  (G o ld ) M in es , L td .— Gold Output (in Vme Ounces).
1922— A p r / I — 1 9 2 1 .  Decrease. I 1 9 2 2 — 4 M o s . — 1 9 2 1 .  Decrease.

5 1 1 ,3 3 8  6 8 1 ,3 8 2  1 7 0 ,0 4 4  1 , 1 5 1 ,0 6 6  2 ,5 6 2 ,2 3 5  1 ,4 1 1 ,1 6 9
— V . 1 1 4 ,  p .  2 0 2 3 ,  1 7 7 3 .

R e m in g to n  T y p e w r ite r  C o .— New Directors.—
D e l o s  W .  C o o k e ,  a s s o c i a t e  d i r e c t o r  o f  t h o  C u n a r d  S t e a m s h i p  C o . ,  a n d  

T h o m a s  I I .  B l o d g o t t ,  I  r e s i d e n t  o f  t h o  A m e r i c a n  C h i c lo  C o . ,  h a v o  b e e n  
e l e c t e d  d i r e c t o r s ,  t o  s u c c e e d  M a u r i c e  C o s t e r  a n d  H a r r y  E .  S t i l e s ,  r e s i g n e d .  
— V .  1 1 4 .  p .  2 1 2 5 .  1 8 9 8 .

R e p u b lic  M otor T ru ck  Co .— Interest Being Paid.—
T h o  c o m p a n y  a n n o u n c e s  t h a t  a l l  c o u p o n s  o n  t h e  1 s t  M t g e .  &  C o l l .  T r u s t  

7 %  s e r i a l  g o l d  n o t e s  w h i c h  m a t u r e d  M a y  1 1 9 2 2 ,  a n d  a l s o  a n y  c o u p o n s  
o n  t h e  n o t e s  w h i c h  m a t u r e d  N o v .  1 1 9 2 1 ,  w h i c h  h a v o  n o t  b e e n  h e r e t o f o r e  
p a i d ,  w i l l  b e  p a i d  u p o n  p r e s e n t a t i o n  a t  t h e  B a n k e r s  T r u s t  C o . ,  t r u s t e e ;  
a l s o  t h a t  s i x  m o n t h s  I n t e r e s t  a t  t h e  r a t e  o f  7 % p e r  a n n u m  w i l l  b e  p a i d  o n  
t h o  s e r i e s  ‘‘B  n o t e s ,  w h i c h  m a t u r e d  N o v .  1 1 9 2 1 , u p o n  p r e s e n t a t i o n  o f  
s u c h  n o t e s  a t  B a n k e r s  T r u s t  C o . ,  t r u s t e e . — V . 11 1. p .  2 0 2 3 .

R o b b in s  & M yers C o ., S p r in g f ie ld , O .-P ref. Stock 
Offered.— M aynard IF. M ureh & C o ., C leveland , aro offering  
a t 100 and d iv . $1 ,500 ,000  1st C onv. 8%  C um ul. Pref. 
(a. & d .)  stock . A circular shows:

D i v i d e n d s  p a y a b l e  Q . - F .  R e d .  a s  a  w h o l e  a t  1 1 0  a n d  d i v .  C o n v e r t i b l e  
o n  a n y  d i v .  d a t e  u p  t o  a n d  i n c h  N o v .  1 1 9 1 7 ,  i n t o  4  s h a r e s  o f  n o  p a r  v a l u e  
C o m m o n  f o r  e a c h  s h a r e  o t  I  r e f e r r e d  s t o c k .  C o m p a n y  s h a l l  I n  e a c h  y e a r ,  
b e g i n n i n g  J a n .  1 1 9 2 8 ,  r e d e e m  .>% o f  t h e  t o t a l  a m o u n t  o f  t h i s  i s s u e  b y  
p u r c h a s e  I n  t h o  o p e n  m a r k e t ,  o r  b y  l o t ,  a t  n o t  t o  e x c e e d  1 1 0  a n d  d i v .

Capitalization Outstanding After This Financing.
1 s t  M t g e .  7 %  2 0 - Y e a r  Sinking F u n d  gold b o n d s ___________________$ 3 , 0 0 0 ,0 0 0
1 s t  C o n v .  8 %  P r e f e r r e d  s t o c k  ( t h i s  i s s u e )  ----------------------------- ----------  1 . 5 0 0 ,0 0 0
P r e f e r r e d  s t o c k  7 %  p r e v i o u s l y  i ^ ' w l . j u n i o r  t o  a b o v e ____________2 , 1 8 1 ,1 0 0
C o m m o n  s t o c k  n o  p a r  v a l u e  ( a i t t n .  J 2 5 ,( ) 0 0  s h a r e s ;  r e s e r v e d  f o r  

c o n v e r s i o n  o f  1 s t  C o n v .  I  r e t . ,  6 0 , 0 0 0  s h a r e s ;  r e s e r v e d  f o r
m a n a g e m e n t ,  2 5 ,0 0 0  s h a r e s ; - o u t s t a n d i n g ,  4 0 , 0 0 0  s h a r e s ) ____  1 ,2 5 0 ,0 0 0

S u r p l u s  a c c o u n t -----------------------------------------------------------------------------------------  1 ,2 2 9 ,7 9 9
E s t a b l i s h e d  i n  1 8 7 8  a n d  h a s  s p e c i a l i z e d  in  t h e  m a n u f a c t u r e  o f  s m a l l  

e l e c t r i c  m o t o r s ,  f a n s  a n d  g e n e r a t o r s  t o r  t h e  l a s t  2 0  y e a r s .  C o m p a n y  I s  o n e  
o f  t h e  l e a d e r s  i n  t h o  s m a l l  e l e c t r i c  m o t o r  f i e l d  i n  t h e  U n i t e d  S t a t e s .  O n e  
o f  t h o  s t r o n g  f e a t u r e s  o f  t h o  c o m p a n y  s  b u s in e s s  i s  t h o  g r e a t  d i v e r s i t y  o f  u s e s  
o f  i t s  p r o d u c t  I n  f a c t o r i e s ,  d w e l l i n g s  a n d  m e r c a n t i l e  e s t a b l i s h m e n t s .

Purpose.— P r o c e e d s  w i l l  b o  u s e d  t o  l i q u i d a t e  p r e s e n t  c u r r e n t  d e b t .  
Earns. Available for Bond Int. and Divs. after Derec. and Inventory Adjustm’t.

Cal. Years— 1 9 1 7 .  H )1 8 . 1 9 1 9  1 9 2 0 .  * 1 9 2 1 .
B e f o r e  t a x e s . - $ 1 ,0 5 8 , 4 6 3  $ 1 , 3 1 5 ,9 1 3  8 1 , 4 8 6 ,9 4 0  $ 7 6 6 ,1 2 4  l o s s $ l , 6 2 6 ,3 3 4
A f t e r  t a x e s —  7 7 3 ,4 5 8  8 9 0 .9 1 3  1 ,1 7 1 ,9 4 0  7 1 6 .1 2 4  l a s s  1 ,6 2 6 .3 3 4

♦ L o s s  I n c l u d i n g  I n v e n t o r y  a d j u s t m e n t .

S ea b o a rd  B a y -L in e  C o.— Equipment. Ac.—
S e e  S e a b o a r d  A i r  L i n o  R y .  i n  V .  1 1 4 , .p .  2 0 1 4 ,  a n d  c o m p a r e  V .  1 1 4 ,  p .  5 2 2 . .

S ea rs , R o e b u c k  & C o., C h ic a g o .— Sales.—
V o l u m e  o f  m a l l  s a l e s  s o  f a r  i n  M a y ,  i t  i s  s t a t e d ,  h a v e  s h o w n  a  g a i n  o f  

a b o u t  6 % , a s  c o m p a r e d  w i t h  t h o  s a m e  p e r i o d  a  y e a r  a g o . — V .  1 1 4 , p .  2 0 2 3 .

S ilv er  B u t te  M in es C o rp .— Successor Company.—
S e o  B u t t c - B a l l a k l a v a  C o p p e r  C o .  a b o v e . — V . 1 1 2 ,  p .  1 6 2 5 .

Sim m 3 P e tr o le u m  C o .— Change of Par Value.—
T h o  s t o c k h o l d e r s  w i l l  v o t e  J u n e  7  o n  c h a n g i n g  t h e  p a r  v a l u o  o f  t h e  s t o c k  

f r o m  n o  p a r  t o  s h a r e s  o f  $ 1 0  p a r .  T h e r e  a r o  o u t s t a n d i n g  7 1 8 ,1 8 0  s h a r e s  
o f  C a p i t a l  s t o c k  o u t  o f  1 ,0 0 0 ,0 0 0  s h a r e s  a u t h o r i z e d .
Consol. Income Statement for Cal. Years 1 9 2 1  A  1 9 2 0  and Prelimi. 

Consol. Statement for 3  Months Ended March 3 1  1 9 2 2  A  1 9 2 1 .
l s l  Qu. 1 9 2 2 . Year 1 9 2 1 .  1 s t Qu. 1 9 2 1 .  Year 1 9 2 0 .

I T o d u c t l o n  ( b a r r e l s ) _____  8 2 3 ,8 0 8  1 , 1 6 7 ,2 2 5  2 9 3 ,7 7 9  1 ,1 0 4 ,3 7 6
G r o s s  r e v e n u e _____ $ 1 , 3 0 1 ,6 3 8  $ 1 ,8 5 5 ,6 4 6  $ 6 5 9 ,9 5 5  $ 3 , 8 9 6 ,9 0 2
O p e r a t i n g  e x p e n s e s ,  & c .  2 3 3 , 3 4 8  9 7 7 .5 8 9  4 7 3 ,0 4 9  2 , 5 7 6 ,1 1 6

O p e r a t i n g  p r o f i t s _____
O t h e r  i n c o m e _____________

$ 1 ,0 6 8 ,2 8 9
8 8 ,1 6 3

$ 8 7 8 ,0 5 8
2 8 8 ,0 3 8

$ 1 8 6 ,9 0 6
5 5 , 3 9 2

$ 1 , 3 2 0 ,7 8 6
3 3 1 .7 1 4

G r o s s  i n c o m o __________
R e n t a l s ,  i n t e r e s t ,  & c ___

$ 1 , 1 5 6 ,4 5 2
4 9 ,1 1 7

$ 1 , 1 6 6 ,0 9 6
2 4 9 ,8 1 4

$ 2 4 2 , 2 9 8
5 9 , 8 2 3

$ 1 ,6 5 2 ,5 0 0
2 2 5 , 3 4 9

B a l a n c o ________________
D e p r e c i a t i o n  _ .  _________
D e v e l o p .  &  l e a s i n g  e x p 
O t h e r  i n c o m o  c h a r g e s :  

a b a n d .  l e a s e s ,  d e p l . , & c

$ 1 ,1 0 7 ,3 3 5
1 2 1 ,4 9 6
2 7 4 .4 8 2

$ 9 1 6 ,2 8 2
4 0 3 ,8 8 0
4 0 6 ,9 8 7

5 8 8 ,6 2 3

$ 1 8 2 ,4 7 5
9 8 , 5 5 8

$ 1 ,4 2 7 ,1 5 1
3 0 5 , 0 2 8

— 2 , 0 9 7 ,0 9 8

B a l a n c e ,  s u r  o r  d e f . . . s r a $ 7 1 1 , 3 5 8 d f . $ 1 . 8 9 0 , 7 0 0  s u r a $ 8 3 , 9 1 7 d e f . $ 9 7 4 . 9 7 5

a  B e f o r e  d e p l e t i o n  a n d  a b a n d o n e d  l e a s e s . — V .  1 1 2 ,  p .  2 5 4 4 ,  2 1 9 9 .

Sincla ir  C onso lidated  Oil Corp.— Dividends— Directors.
P r e s i d e n t  E .  AV. S i n c l a i r  M a y  1 7 , s t a t e d  t h a t  t h e  c o m p a n y  w a s  i n  a  

p o s i t i o n  w h e r e  d i v i d e n d s  c o u l d  b e  p a i d  a t  a n y  t i m e  t h e  d i r e c t o r s  s o  d e c i d e d .  
R e g a r d i n g  t h o  $ 1 2 ,000,000 s e t  u p  a s  a  r e s e r v e  f o r  d e p r e c i a t i o n  i n  1 2 9 1  
a g a i n s t  $ 1 1 ,0 0 0 ,0 0 0  I n  1 9 2 0 ,  d e s p i t e  t h e  f a l l i n g  o f f  i n  b u s i n e s s .  P r e s .  S i n c l a i r  
s a i d  i t  w a s  t h e  p o l i c y  o f  t h e  c o m p a n y  t o  s e t  u p  l i b e r a l  r e s e r v e s .

E .  V .  I t .  T h a y e r  h a s  b e e n  e l e c t e d  a  d i r e c t o r ,  s u c c e e d i n g  D .  O .  J a c k l i n g ,  
a n d  J o h n  R .  S i m p s o n  h a s  b e e n  a d d e d  t o  t h e  b o a r d . — V . 1 1 4 .  p .  2 1 2 5 .

S o u th  Lake M ining Co.— New President.—
T h o m a s  S .  W o o d  h a s  b e e n  e l e c t e d  P r e s i d e n t ,  s u c c e e d i n g  R .  M .  E d w a r d s .  

— V .  1 1 2 ,  p .  1 2 9 0 .

S o u th ern  C aliforn ia  E dison  C o.— Sale.—
T h o  c i t y  o f  L o s  A n g e l e s  o n  M a y  1 6  t o o k  o v e r  t h o  d i s t r i b u t i n g  p r o p e r t i e s ,  

w i t h i n  i t s  b o u n d a r i e s  u n d e r  p u r c h a s e  c o n t r a c t ,  b y  w h i c h  c o m p a n y  w a s  
p a i d  $ 1 2 , 0 4 4 ,0 0 0 .

T h o  c i t y  h a s  a l s o  a g r e e d  t o  p u r c h a s e  a t  w h o l e s a l e  a l l  e l e c t r i c  p o w e r  i t  
m a y  r e q u i r e  n o t  g e n e r a t e d  f r o m  i t s  a q u e d u c t .  T h o  p o w e r - p u i c h a s e  
c o n t r a c t  I s  t o  c o n t i n u e  3 0  y e a r s ,  u n l e s s  c a n c e l e d  b y  v o t e  o f  c i t i z e n s  a f t e r  
l O y c a r s .  ( C o m p a r e  V .  1 1 3 ,  p .  1 7 8 0 , 7 3 8 'V .  1 1 4 ,  p .  9 5 6 . ) — V . 1 1 4 ,  p .  1 7 7 4 .

Spring C anyon  Coal C o.— Bonds Offered.— B anks, H unt
ley & C o., Los A ngelos, are offering at par and in t. 81 ,000 ,000  
1st (closed) M tge . 7} ■ >% Serial gold bonds. Circular show s:

D a t e d  A p r i l  1 1 9 2 2 . D u e  s e r i a l l y  A p r i l  1 1 9 2 3 - 1 9 3 7 .  I n t .  p a y a b l e  
A .  &  O .  a t  t h o  o f f i c e  o f  t h o  U n i o n  T r u s t  C o .  o f  S a n  F r a n c i s c o ,  t r u s t e e .  
C a l l a b l e  b y  l o t ,  l a s t  m a t u r i t i e s  f i r s t ,  o n  a n y  i n t .  d a t e  u p o n  3 0  d a y s ’ n o t i c e ,  
a t  1 0 5  a n d  I n t . ,  u n t i l  A p r i l  1 1 9 2 7 ;  t h e r e a f t e r  a t  1 0 4  a n d  i n t .  u n t i l  A p r i l  1 
1 9 3 2 ;  a n d  t h e r e a f t e r  a t  1 0 3  a n d  I n t .  N o r m a l  F e d e r a l  i n c o m e  t a x  u p  t o  
2 %  p a i d  b y  t h e  c o m p a n y .

Security.— S e c u r e d  b y  a  c l o s e d  f i r s t  m o r t g a g e  o n  p r o p e r t y  a s c e r t a i n e d  t o  
c o n t a i n  I n  e x c e s s  o f  2 5 ,0 0 0 ,0 0 0  t o n s  o f  h i g h - g r a d e  b i t u m i n o u s  c o a l ,  u n d e r 
l y i n g  a n  a r e a  o f  1 ,2 5 0  a c r e s  o w n e d  i n  f e e .  P r o p e r t y  l o c a t e d  In  C a r b o n  
C o u n t y ,  U t a h ,  a b o u t  1 1 5  m i l e s  f r o m  S a l t  L a k e  C i t y .  F u r t h e r  s e c u r e d  o n  a l l  
b u i l d i n g s ,  m a c h i n e r y  a n d  e q u i p m e n t  n o w  o r  h e r e a f t e r  o w n e d .

Sinking Fund.— M o r t g a g e  w i l l  p r o v i d e  f o r  s e m i - a n n u a l  p a y m e n t  t o  t r u s t e e  
o f  a n  a m o u n t  e q u a l  t o  1 7 1 4  c e n t s  p e r  t o n  o f  c o a l  m i n e d  d u r i n g  t h e  f i r s t  
5  y e a r s ,  a n d  2 0  c e n t s  p e r  t o n  t h e r e a f t e r  d u r i n g  t h e  l i f e  o f  th e .s e  b o n d s .  A l l  
m o n e y s  s o  d e p o s i t e d  a r e  t o  b e  u s e d  b y  t h e  t r u s t e e  f o r  t h e  r e t i r e m e n t  o f  
b o n d s  a s  t h e y  m a t u r e .

Net Earnings Available for Bond Interest, Years ended March 3 1 .
1 9 1 8 .  1 9 1 9 .  1 9 2 0 .  1 9 2 1 .  1 9 2 2 .

$ 1 8 5 ,6 5 4  $ 2 1 9 ,3 0 4  $ 3 3 6 ,7 0 8  $ 4 8 1 ,3 4 7  $ 3 6 9 ,1 9 3
[ O t h o r  b a n k e r s  o f f e r i n g  t h e  b o n d s  a r e  B r a c f o r d ,  K i m b a l l  &  C o . :  

S h i n g lo ,  B r o w n  &  C o . ;  D r a k e ,  R i l e y  &  T h o m a s ;  M .  I I .  L e w i s  &  C o . ,  a n d  
C o u n c i l .  M o l l e r  &  C o . ]

Stan dard  Oil Co. (In d ia n a ).— Resignation.—
H e n r y  S .  M o r t o n  h a s  r e s i g n e d  a s  F i r s t  V i c e - P r e s i d e n t  a n d  d i r e c t o r .  

— V .  1 1 4 ,  p .  9 5 6 .

Stan dard  Oil Co. (New Jersey ).— Russian Oil Deal.—
T h o  c o m p a n y  o n  M a y  1 2  m a d e  t h e  f o l l o w i n g  s t a t e m e n t  b y  w a y  o f  e x p l a n a 

t i o n  o f  a  n o w s  d i s p a t c h  f r o m  G e n o a  s t a t i n g  t h a t  I t  h a d  b o u g h t  c o n t r o l  o f  
t h o  N o b e l  R u s s i a n  o i l  i n t e r e s t s :

“ I m m e d i a t e l y  a f t e r  t h o  e n d  o f  t h e  w a r  n e g o t i a t i o n s  w e r e  b e g u n  b e t w e e n  
r e p r e s e n t a t i v e s  o f  t h o  N o b e l  a n d  S t a n d a r d  O i l  C o .  o f  N o w  J e r s e y  i n t e r e s t s  
l o o k i n g  t o  t h e  s a l e  t o  t h o  l a t t e r  c o m p a n y  o f  a  p a r t i c i p a t i o n  i n  t h e  N o b e l  
p r o p e r t i e s .  E a r l y  i n  t h o  s u m m e r  o f  1 9 2 0  t h e  s a l e  w a s  c o n s u m m a t e d  a n d  
t h o  N o b e l  i n t e r e s t s  a n d  S t a n d a r d  O i l  C o .  o f  N e w  J e r s e y  b e c a m o  e q u a l  
o w n e r s  I n  t h o  N o b e l  R u s s i a n  o i l  p r o p e r t i e s .  T h e r e  h a s  b e e n  n o  c h a n g e  
i n  t h e  s i t u a t i o n  s i n c e . ”
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[ A l t h o u g h  p r e s s  r e p o r t s  f r o m  S t o c k h o l m  M a y  1 5  s t a t e d  t h a t  D r .  E m a n u e l  
N o b e l  h a d  s a i d  n o t  a  s i n g l e  s h a r e  o f  h i s  c o m p a n y ’s  s t o c k  h a d  b e e n  s o l d  
t o  S t a n d a r d  O i l  o r  a n y  o t h e r  c o m p a n y .  A t  t h e  o f f i c e s  o f  t h e  c o m p a n y  i t  
w a s  s t a t e d  t h a t  t h e  c o m p a n y  h a s  n o  c h a n g e  t o  m a k e  i n  t h e  f o r e g o i n g  
s t a t e m e n t . ]

Sues on Gasoline Patents— Company Charges Infringement.
A  d i s p a t c h  f r o m  S t .  P a u l  M a y  1 7  s t a t e s  t h a t  l i t i g a t i o n  o f  w i d e s p r e a d  

i m p o r t a n c e ,  w h i c h  w i l l  d e t e r m i n e  w h e n  f i n a l  s e t t l e m e n t  i s  m a d e  w h e t h e r  
p r o c e s s e s  u s e d  t o  p r o d u c e  m i l l i o n s  o f  d o l l a r s ’ w o r t h  o f  g a s o l i n e  f r o m  n a t u r a l  
g a s  a r e  p a t e n t a b l e ,  i s  o n  t h e  c a l e n d a r  o f  t h e  TJ. S .  C i r c u i t  C o u r t  o f  A p p e a l s ,  
s i t t i n g  a t  S t .  P a u l .

T h e  S t a n d a r d  O i l  C o .  o f  N e w  J e r s e y  a n d  H o p e  N a t u r a l  G a s  C o . ,  W .  V a . ,  
a r e  a p p e a l i n g  f r o m  a  d e c i s i o n  o f  t h e  O k l a h o m a  D i s t r i c t  C o u r t ,  E a s t e r n  
D i v i s i o n ,  w h i c h  h e l d  t h a t  t h e  O k l a h o m a  N a t u r a l  G a s  C o .  i s  n o t  i n f r i n g i n g  
o n  a  p a t e n t  h e l d  b y  t h e  S t a n d a r d  O i l  C o .  T r i a l  o f  t h o  c a s o  i n  O k l a h o m a  
b r o u g h t  f o r t h  t h e  c h a r g e  t h a t  t h e  S t a n d a r d  O i l  C o .  a n d  t h e  H o p e  N a t u r a l  
G a s  C o .  b r o u g h t  d e m a n d s  f o r  a l l e g e d  e x c e s s i v e  r o y a l t i e s ,  f r o m  o t h e r  e n t e r 
p r i s e s  u s i n g  p a t e n t e d  m e t h o d s  o f  g a s o l i n e  e x t r a c t i o n ,  a r e  c r e a t i n g  a  m o n o p o l y  
o f  a  p r o c e s s  w h i c h ,  i t  i s  c o n t e n d e d ,  i s  o b v i o u s .

T h e  p r o c e s s  i s  n o t  c h a r a c t e r i z e d  b y  f e a t u r e s  w h i c h  o r d i n a r i l y  m a k e  a n  
i n v e n t i o n  o r  d i s c o v e r y  p a t e n t a b l e ,  t h e  O k l a h o m a  c o m p a n y  s u c c e s s f u l l y  
c o n t e n d e d  d u r i n g  t h o  o r i g i n a l  t r i a l .

T h e  S t a n d a r d  O i l  C o .  m a i n t a i n e d  t h e  p r o c e s s  w a s  a  “ g r e a t  d i s c o v e r y , ”  
n o v e l ,  u s e f u l  a n d  l e g a l l y  p a t e n t a b l e .  S e e  a l s o  T e x a s  C o .  b e lo w .

S e e  a n n u a l  r e p o r t  o n  a  p r e c e d i n g  p a g e . — V .  1 1 4 ,  p .  2 1 2 5 .

S te e l  M erger .— Senate Adopts Resolution Calling for Inquiry 
into Proposed Merger of Steel Companies—Other data.—

S e e  l a s t  w e e k ’s  “ C h r o n i c l o , ”  p .  2 0 8 3 .
S e v e r a l  c o n f e r e n c e s  w e r e  r e p o r t e d  t o  h a v e  b e e n  h e l d  t h i s  w e e k  a t  t h e  

o f f i c e s  o f  K u h n ,  L o e b  &  C o .  b y  o f f i c i a l s  o f  t h e  s ix  s t e e l  c o m p a n i e s  i n v o l v e d  
i n  w h a t  i s  n o w  t e r m e d  t h e  " s i x  c o m p a n y  m e r g e r , ”  i n c l u d i n g  t h o  M i d v a l e  
S t e e l  &  O r d n a n c e ,  R o p u b l i c  I r o n  &  S t e e l ,  S t e e l  &  T u b e  C o .  o f  A m e r i c a ,  
Y o u n g s t o w n  S h e e t  &  T u b e ,  B r i e r  H i l l  S t e e l  a n d  I n l a n d  S t e e l .  N o  o f f i c i a l  
s t a t e m e n t ,  s o  f a r  h a s  b e e n  i s s u e d  r e g a r d i n g  t h e  p r o g r e s s  o f  l h o  n e g o t i a t i o n  
a n d  i t  i s  e x p e c t e d  t h a t  i t  p r o b a b l y  w i l l  b o  s e v e r a l  d a y s  b e f o r e  a n y t h i n g  
d e f i n i t e  h a s  b e e n  d e t e r m i n e d  i n  t h i s  m e r g e r  m a t t e r .

T h o m a s  L .  C h a d b o u r n o  h a s  d e n i e d  t h e  r u m o r s  t h a t  e i t h e r  M i d v a l e  o r  
R e p u b l i c  o f f i c i a l s  h a v e  b e e n  a p p r o a c h e d  b y  B e t h l e h e m  S t e e l  o f f i c i a l s  i n  a n  
e f f o r t  t o  g e t  t h e m  t o  j o i n  w i t h  t h e  B e t h l e h e m  m e r g e r .

I n  d i s c u s s i n g  t h e  p r o p o s e d  “ s ix  c o .  m e r g e r , ”  M r .  C h a d b o u r n o  i s  q u o t e d :  
“ C o n s i d e r a b l e  p r o g r e s s  h a d  b e e n  m a d e .  I  a m  c o n f i d e n t  t h a t  t h e  d e a l  
w i l l  b o  c o n c l u d e d .  T h e  b a n k e r s  h a v e  t h e o r e t i c a l l y  d r a w n  a  r i n g ,  r e p r e s e n t 
i n g  t h e  l i m i t  o f  c a p i t a l i z a t i o n  t h o  c o m b i n e d  c o r p o r a t i o n  m a y  h a v e ,  a n d  a l l  
c o m p a n i e s  a r e  t o l d  t o  g o t  i n s i d e  t h i s  r i n g .  T h e  p r o b l e m  i s  t o  a l l o t  a  d o f i n i t o  
p e r c e n t a g e  o f  t h i s  l i m i t  t o  e a c h  c o m p a n y ,  w h i c h  r e q u i r e s  c o n s i d e r a b l e  
a d j u s t m e n t ,  a s  w h e n  v a l u e s  o f  o n e  c o m p a n y  a r e  i n c r e a s e d ,  a n o t h e r  m u s t  
b e  c u t  d o w n .  I  c a n  s a y  t h i s ,  w h e n  t h e  c o m b i n a t i o n  i s  e f f e c t e d ,  t h e  n o w  
c o r p o r a t i o n  w i l l  h a v e  f i x e d  c h a r g e s  a n d  p r e f e r r e d  d i v i d e n d  r e q u i r e m e n t s  
o f  o n l y  $1  10  p e r  t o n  o f  i n g o t  o u t p u t ,  w h i c h  w i l l  p u t  i t  i n  a n  e n v i a b l e  
p o s i t i o n  a s  c o m p a r e d  w i t h  s o m e  s t e e l  c o m p a n i e s . ”  [ C o m p a r e  a l s o  “ I r o n  
A g e ”  M a y  1 8 ,  p .  1 3 7 0 .1 — V . 1 1 4 ,  p .  1 5 4 3 .

S tu t z  M otor C ar C o. o f  A m erica , In c  .— Annual Report.
Calendar Years ’ 1 9 2 1 .  1 9 2 0 .  1 9 1 9 . 1 9 1 8 . o

N e t  s a l e s ___________________ $ 3 , 0 7 1 ,4 1 1  $ 8 , 1 6 8 ,3 5 6  $ 7 ,2 7 4 ,2 4 9  $ 3 , 5 3 6 ,5 5 8
C o s t  o f  m a n u f a c t u r e -------  2 , 7 4 2 ,3 9 6  6 ,5 6 4 ,3 4 4  5 , 5 7 0 ,0 9 9  2 , 8 9 1 ,8 3 8
S e l l i n g  &  g e n e r a l  o x p e n s e  3 5 6 ,0 7 8  3 0 2 .7 1 8  2 1 2 ,1 3 0  6 9 , 7 3 6

N e t  e a r n i n g s ___________d e f . $ 2 7 ,0 6 3  $ 1 , 3 0 1 ,2 9 4  $ 1 , 4 9 2 ,0 2 0  $ 5 7 4 ,9 8 4
I n t .  a n d  d i s c o u n t  e a r n e d  1 .0 5 7  5 6 ,0 9 1  1 0 5 ,1 2 8  1 9 ,0 6 4

N e t  p r o f i t _______________d e f . $ 2 6 ,0 0 6  $ 1 , 3 5 7 ,3 8 5  $ 1 , 5 9 7 ,1 4 8  $ 5 9 4 ,0 4 8
W a r  C h e s t  c o n t r i b u t i o n .  ------------ ------------ ------------ 1 2 ,0 0 0
F e d e r a l  t a x e s  ( o s t . ) ---------  ------------ 3 3 0 , 0 0 0  6 0 0 , 0 0 0  ------------
I n v .  l o s s e s ,  b a d  d t s . ,  & c  6 0 6 , 3 6 5  ------------ ------------ ------------
D i v i d e n d s ________________  ________ 9 0 0 , 0 0 0  3 7 5 , 0 0 0  3 7 5 , 0 0 0

B a l a n c e ,  s u r p l u s _____ d e f $ 6 3 2 , 3 7 6  $ 1 2 7 ,3 8 5  $ 6 2 2 ,1 4 8  $ 2 0 7 ,0 4 8
P r e v i o u s  s u r p l u s ________ $ 5 , 4 0 4 ,4 1 4  $ 5 , 7 7 2 ,8 5 8  $ 3 , 0 4 9 ,2 6 6  $ 3 ,2 2 2 ,4 2 5

T o t a l ____________________ $ 4 , 7 7 2 ,0 4 3  $ 5 , 9 0 0 ,2 4 3  $ 3 , 6 7 1 ,4 1 4  $ 3 , 4 2 9 ,4 7 3
E x c e s s  t a x  r e s e r v e ------------ Cr.5 ,6 6 1  Cr. 1 1 ,8 8 9  d e b . 2 7 3 , 4 5 6  d e f . 3 8 0 ,2 0 6
E x c e s s  p r o p ,  t a x  o v e r  r e s  -----------  d e b . 7 , 8 1 8  -----------  ------------
S t o c k  d i v i d e n d __________  _______  5 0 0 , 0 0 0  _______  ________
S u r p l u s  p a i d  d u r i n g  1 9 1 9  ------------ ------------ 2 , 3 7 5 ,0 0 0  ------------

P r o f i t  &  lo s s  s u r p l u s . .  $ 4 , 7 7 7 ,7 0 4  $ 5 ,4 0 4 ,4 1 4  $ 5 ,7 7 2 ,8 5 8  $ 3 , 0 4 9 ,2 6 6
— V . 1 1 2 , p .  1 6 1 5 ,  1 5 2 4 .

S w ift  I n t e r n a t io n a l  C o rp .— Dividend Decreased— Earns.
A  s e m i - a n n u a l  d i v i d e n d  o f  9 0  c e n t s  g o l d  p e r  s h a r e  h a s  b e e n  d e c l a r e d  

p a y a b l e  A u g .  1 5  t o  h o l d e r s  o f  r e c o r d  J u l y  1 5 .  O n  F e b .  2 1  1 9 2 2  a n d  A u g .  
2 3  1 9 2 1 ,  d i v i d e n d s  o f  $ 1  2 0  g o l d  e a c h  w e r e  p a i d .

Profit & Loss Surplus Account for Calendar Years—Argentine Gold.
1 9 2 1 .  1 9 2 0 .  1 9 1 9 .

S u r p l u s  a t  e n d  o f  p r e v i o u s  y e a r ----------- $ 2 3 , 1 5 6 ,2 7 9  $ 2 2 , 9 1 2 ,3 8 4  $ 2 0 , 9 8 8 ,2 3 0
T o  r e s e r v e  a c c o u n t ______________________  8 2 , 8 6 3  1 5 8 ,9 9 3  4 1 9 ,7 6 5
D i r e c t o r s ’ a n d  a u d i t o r s ’ f e e s ___________  9 , 2 0 0  9 , 2 0 0  9 , 2 0 0

B a l a n c e  o f  p r e v i o u s  s u r p l u s _______ $ 2 3 , 0 6 4 ,2 1 6  $ 2 2 , 7 4 4 ,1 9 0  $ 2 0 , 5 5 9 ,2 6 5
D i v i d e n d s  p a i d  d u r i n g  f i s c a l  y e a r —  3 , 7 3 1 ,0 4 0  3 , 7 3 1 ,0 4 0  5 , 5 9 6 ,5 6 0

N e t  e a r n i n g s  f o r  y e a r ________________ $ 1 9 , 3 3 3 ,1 7 6  $ 1 9 , 0 1 3 ,1 5 0  $ 1 4 , 9 6 2 ,7 0 5
S u r p l u s . _________ ________________________ t o s s 6 ,7 0 6 ,1 9 9  . 4 , 1 4 3 ,1 2 8  7 , 9 4 9 ,6 7 9S u r p l u s

B a l a n c e ______ _________ _________________$ 1 2 ,6 2 6 ,9 7 7  $ 2 3 , 1 5 6 ,2 7 8  $ 2 2 , 9 1 2 ,3 8 1
— V . 1 1 3 ,  p .  2 5 1 2 :  V .  1 1 2 ,  p .  2 1 8 6 .

T e n n e s s e e  C op p er C o .—•Minerals Separation Contract.—
S e e  M i a m i  C o p p e r  C o .  a b o v e . — V .  1 1 3 ,  p .  1 8 9 8 .

T ex a s C o .— Hearing in Patent Process Suit.—
S u p r e m e  C o u r t  J u s t i c e  M c A v o y  h a s  h e a r d  t e s t i m o n y  i n  t h o  t r i a l  o f  t h e  

s u i t  b r o u g h t  b y  G e o r g e  T .  R o g e r s  o f  P l a i n f i e l d ,  N .  J . ,  a g a i n s t  J o s e p h  H .  
A d a m s  a n d  T e x a s  C o .  o f  T e x a s .  T h e  b a s i s  o f  t h o  s u i t  Is  t h e  p l a i n t i f f ’s  
a p p l i c a t i o n  t o  t h e  C o u r t  t o  b e  d e c l a r e d  t h e  o w n e r  o f  a  4 0 %  i n t e r e s t  i n  t h e  
A d a m s  p a t e n t ,  a  n e w  m e t h o d  f o r  o b t a i n i n g  g a s o l i n e  f r o m  c r u d e  o i l ,  u p o n  
w h i c h  p a t e n t  t h e  S t a n d a r d  O i l  C o .  o f  N e w  J e r s e y ,  t h e  S t a n d a r d  O i l  C o .  o f  
I n d i a n a  a n d  o t h e r  c o m p a n i e s  a r e  n o w  p a y i n g  r o y a l t i e s  t o  t h e  T o x a s  C o . ,  
w h i c h  c l a i m s  t o  h a v e  b o u g h t  t h e  p a t e n t  r i g h t s  f r o m  A d a m s .  A t t o r n e y s  i n  
t h e  m a t t e r  s t a t e d  t h a t  u p o n  t h e  o u t c o m e  o f  t h e  s u i t  m a n y  m i l l i o n s  o f  d o l l a r s  
a r e  i n v o l v e d  f o r  r o y a l t i e s .  [ S e e  a l s o  S t a n d a r d  O i l  C o .  a b o v e . ] — Y . 1 1 4 ,  
p .  1 7 7 4 ,  1 4 1 7 .

T exas G u lf  S u lp h u r  C o.— Dividend of -SI per Share.—
A  q u a r t e r l y  d i v i d e n d  o f  1 0 %  h a s  b e e n  d e c l a r e d  o n  t h e  o u t s t a n d i n g  

$ 6 ,3 5 0 ,0 0 0  c a p i t a l  s t o c k ,  p a r  $ 1 0 ,  p a y a b l e  J u n e  1 5  t o  h o l d e r s  o f  r e c o r d  
J u n o  1 . T h i s  p l a c e s  t h e  s t o c k  o n  a  $ 4  p e r  s h a r e  p e r  a n n u m  b a s i s .

T r e a s u r e r  I I .  F .  J .  K n o b l o c k  s a y s :  “ T h e  s t o c k h o l d e r s  w i l l  b e  a d v i s e d  
l a t e r  a s  t o  w h a t  p o r t i o n  o f  t h i s  d i s t r i b u t i o n  i s  f r o m  f r e e  s u r p l u s  a n d  w h a t  
f r o m  r e s e r v e  f o r  d e p l e t i o n .  T h e  c o m p a n y  h a s  b e e n  a d v i s e d  t h a t  t h e  p o r 
t i o n  f r o m  r e s e r v e  f o r  d e p l e t i o n  i s  p r o b a b l y  n o t  s u b j e c t  t o  F e d e r a l  i n c o m e  
t a x . ” — V .  1 1 4 ,  p .  1 8 9 9  , 7 4 5 .

T im e s .S q u a r e  A u to  S u p p ly  C o .— Incorporated.—
I n c o r p o r a t e d  i n  D e l a w a r e  M a y  1 5  1 9 2 2  w i t h  a  t o t a l  a u t h o r i z e d  c a p i t a l  o f  

$ 3 , 4 0 0 ,0 0 0 .  T h i s  c o m p a n y  w i l l  a c q u i r e  t h e  a s s e t s  o f  t h e  C o n s o l i d a t e d  
D i s t r i b u t o r s ,  I n c .  ( f o r m e r l y  T i m e s  S q u a r e  A u t o  S u p p l y  C o . ) ,  i n  a c c o r d a n c e  
w i t h  t h e  t e r m s  o f  t h o  r e o r g a n i z a t i o n  p l a n  a n n o u n c e d  I n  V .  1 1 4 ,  p .  1 2 9 0 .

T r i-S ta te  T e le p h o n e  & T e le g r a p h  C o.— Bonds Offered. 
— Harris, Forbes & C o. are offering at 1 0 2 and in t ., to  
yield  about 5 .30% , $4 ,500 ,000  1st & R ef. M tg e . 5 j4 %  gold  
bonds, Series A . '

D a t e d  M a y  1 1 9 2 2 .  D u e  M a y  1 1 9 4 2 .  I n t .  p a y a b l e  M .  A  N .  a t  H a r r i s  
T r u s t  &  S a v i n g s  B a n k ,  C h i c a g o  ( t r u s t e e ) .  C a p i t a l  T r u s t  &  S a v i n g s  B a n k ,  
S t .  P a u l , a n d a t  H a r r i s ,  F o r b e s i O o . ,  N e w  Y o r k ,  w i t h o u t  d e d u c t i o n  f o r  a n y  
n o r m a l  F e d e r a l  i n c o m e  t a x  n o t  t o  e x c e e d  2 % .  P e n n .  4 - m l l l  t a x  r e f u n d e d .  
R o d .  o n  a n y  i n t .  d a t e  f r o m  M a y  1 1 9 3 2  t o  a n d  i n c l .  M a y  1 1 9 3 3  a t  1 0 5  a n d  
i n t . ,  t h o r o a f t e r  d e c r e a s i n g  % e a c h  1 2  m o n t h s .  D e n o m .  $ 1 , 0 0 0 ,  $ 5 0 0  
a n d  $100  ( c * ) .

Data from Letter of Pres. G. W. Robinson, St. Paul, Minn., May 17.
Company.— O w n s  a n d  o p e r a t e s  w i t h o u t  c o m p e t i t i o n  a  c o m p r e h e n s i v e  

t e l e p h o n e  e x c h a n g e  a n d  t o l l  s y s t e m  i n  3 8  c o u n t i e s  i n  S o u t h e r n  M i n n e s o t a .  
P o p u l a t i o n  a b o u t  9 7 5 , 0 0 0 .  P r i n c i p a l  c i t i e s  s e r v e d  a r e  S t .  P a u l ,  W i n o n a .  
B a r i b a u l t ,  O w a t o n n a ,  A u s t i n ,  A l b e r t  L e a  a n d  R e d  W i n g .  T h r o u g h  a n  
a g r e e m e n t  w i t h  t h e  N o r t h w e s t e r n  B e l l  T e l e p h o n e  C o . ,  t h e  t o l l  a n d  l o n g 
d i s t a n c e  l i n e s  o f  t h e  B e l l  s y s t e m  a r e  a v a i l a b l e  f o r  a l l  s u b s c r i b e r s  o f  t h e  c o .

Capitalization—  Authorized. Outstanding.
C o m m o n  s t o c k y . . .      $ 5 , 0 0 0 ,0 0 0  $ 4 , 5 1 9 ,0 0 0
P r e f e r r e d  6 %  C u m u l a t i v e  s t o c k ----------------------------------- 1 0 , 0 0 0 ,0 0 0  x 2 , 4 3 7 ,1 4 0
T w i n  O l t y  T e l e p h o n e  C o .  1 s t  5 s ,  1 9 2 2 - 1 9 2 6 ...................  ( C l o s e d )  $ 6 6 0 ,0 0 0
F i r s t  &  R e f .  M t g e .  5 K s ,  S e r i e s  A  ( t h i s  i s s u e ) ________  ( O p e n )  y 4 , 5 0 0 ,0 0 0

U p o n  d e t e r m i n a t i o n  b y  e n g i n e e r s ,  i n  t h e  n e a r  f u t u r o ,  o f  f i n a l  v a l u e s ,  t h e  
c o m p a n y  w i l l  d e l i v e r  n o t  t o  e x c e e d  $ 3 , 6 0 0 ,0 0 0  o f  a d d i t i o n a l  P r e f e r r e d  s t o c k  
t o  t h e  N o r t h w e s t e r n  B e l l  T e l e p h o n e  C o .  i n  s e t t l e m e n t  o f  t h e  o x c e s s  o f  
P r o p e r t y  a c q u i r e d  b v  t h o  T r i - S t a t e  c o m p a n y  w h e n  t h o  d i v i s i o n  o f  t e r r i t o r y  
w a s  m a d e  b e t w e e n  t h o  t w o  c o m p a n i e s  u n d e r  t h e  a g r e e m e n t  m a d e  i n  1 9 1 8 .

y  U n d e r  t e r m s  o f  m o r t g a g e  $ 1 , 5 0 0 ,0 0 0  a d d i t i o n a l  o f  S e r i e s  A  b o n d s  m a y  
b o  c e r t i f i e d  u p o n  a p p l i c a t i o n  o f  t h e  c o m p a n y .  T h o  r e q u i r e m e n t s  o f  t h e  
m o r t g a g e  w i l l  i n s u r o  t h a t  t h e  p r o c e e d s  o f  t h e s e  b o n d s  w i l l  b e  e x p e n d e d  u p o n  
t h e  p r o p e r t y  a n d  f o r  t h e  d e v e l o p m e n t  o f  t h e  b u s i n e s s .

Earnings Year ended March 3 1  1 9 2 2 .
G r o s s  e a r n i n g s ____________________________________ __________________ _______
N e t  a f t e r  o p e r a t i n g  e x p e n s e s ,  t a x e s  a n d  d e p r e c i a t i o n --------------------- 8 7 9 ,9 1 1
A n n u a l  i n t e r e s t  c h a r g e  o n  $ 5 , 1 6 0 ,0 0 0  o f  b o n d s ---------------------------------- 2 8 0 ,5 0 0

B a l a n c e ___ ________ ______________________________________________________  $ 5 9 9 ,4 1 1
Purpose.— P r o c e e d s  w i l l  b e  u s e d  t o  r e t i r e  $ 1 ,2 5 0 ,0 0 0  o f  3 - Y e a r  6 %  n o t e s ,  

m a t u r i n g  o n  J u l y  1 1 9 2 2 ;  $ 2 , 1 0 3 ,6 6 1  o f  6 %  E x t e n s i o n  a n d  E q u i p m e n t  n o t e s ,  
a n d  t o  p r o v i d e  a d d i t i o n a l  w o r k i n g  c a p i t a l . — V .  1 1 3 ,  p .  1 8 9 8 .

T rum bull-C liffs F urnace Co .— Status, &c.—
T h i s  c o m p a n y  w a s  o r g a n i z e d  i n  1 9 2 0  i n  O h i o  b y  C l o v o l a n d - C l i f f s  I r o n  C o .  

a n d  T r u m b u l l  S t e e l  C o .  f o r  t h e  p u r p o s e  o f  c o n s t r u c t i n g  a  b l a s t  f u r n a c e .  
T h o  f u r n a c e  w a s  p l a c e d  i n  o p e r a t i o n  J a n .  1 6  1 9 2 2 .

T h e  c a p i t a l  s t o c k  c o n s i s t s  o f  1 0 0 ,0 0 0  s h a r e s  C o m m o n  s t o c k  ( n o  p a r  v a l u e )  
a n d  $ 4 , 5 0 0 ,0 0 0  8 %  C u m u l a t i v e  P r e f e r r e d .  A l l  t h o  C o m m o n  s t o c k  w a s  
p u r c h a s e d  b y  b o t h  c o m p a n i e s  a n d  t h e  C l e v e l a n d - C l i f f s  I r o n  C o .  p u r c h a s e d  
t h e  P r e f e r r e d  s t o c k .  __  _  ,

D i r e c t o r s  a r e  W i l l i a m  G .  M a t h e r ,  J o n a t h a n  W a r n e r ,  S .  L . M a t h e r ,  
A .  N .  F l o r a ,  D .  T .  C r o x t o n ,  P h i l i p  W i c k .  W . I I .  B .  W a r d ,  A l l e n  I l o f f e r ,
H .  A .  R a y m o n d ,  J o h n  T .  H a r r i n g t o n ,  a n d  W i l l i a m  P .  B o l d e n .  O f f i c e r s  a r e  
P r e s . ,  W .  G .  M a t h e r ,  V . - P r e s . ,  J o h n a t a n  W a r n e r ,  S e c . ,  S  I . .  M a t h e r ,  
a n d  T r e a s . ,  C .  G .  I l e e r .

T urners F a lls  (Mass.) Pow er & E lectr ic  C o.— Bonds —
T h e  c o m p a n y  h a s  a w a r d e d  t o  L e o ,  H l g g l n s o n  &  C o . ,  C o f f i n  &  B u r r ,  I n c . , 

a n d  E d m u n d s  B r o s .  $ 3 , 0 0 0 ,0 0 0  3 0 - Y e a r  5 H %  1 s t  M t g o .  b o n d s  a t  a  p r i c e  
o f  1 0 1 .6 5 2 .  A  p u b l i c  o f f e r i n g  i s  e x p e c t e d  i n  t h o  n e a r  f u t u r e .

T h o  p r o c e e d s  a r e  t o  b e  a p p l i e d  a s  f o l l o w s :  $ 2 , 5 0 0 ,0 0 0  t o  t h e  c a n c e l l a t i o n
a n d  p a y m e n t  o f  a l l  t h o  o u t s t a n d i n g  5- y e a r  7 %  c o u p o n  n o t e s  m a t u r i n g  
F e b .  1 1 9 2 5  a n d  t h e  b a l a n c e  ( $ 5 0 0 ,0 0 0 )  t o  t h e  p a y m e n t  a n d  c a n c e l l a t i o n  
o f  a n  e q u a l  a m o u n t  o f  t h e  c o m p a n y ’s  o b l i g a t i o n s  i n c u r r e d  s u b s e q u e n t  t o  
D e c .  3 1  1 9 2 1 ,  f o r  a d d i t i o n s  t o  p l a n t ,  i n c l u d i n g  i n v e s t m e n t  i n  t h e  s e c u r i t i e s  
o f  C o n n e c t i c u t  R i v e r  C o n s e r v a t i o n  C o .  S e e  Y .  1 1 4 ,  p .  2 1 2 6 .

U n ion  C arbide & C arbon C orp oration .— Earnings.—
N e t  e a r n i n g s  f o r  9  m o n t h s  e n d i n g  D e c .  3 1  1 9 2 1 ,  a f t e r  p r o v i s i o n  f o r

F e d e r a l  t a x e s ,  b a d  d e b t s ,  d e p r e c i a t i o n ,  & c . ,  a n d  a f t e r  p a y m e n t
o f  b o n d  i n t e r e s t  a n d  [‘r e f e r r e d  d i v i d e n d s ----------------------------------------$ 3 ,1 7 6 ,8 9 <

C o m m o n  d i v i d e n d s  ( $ 4  p e r  s h a r e  p e r  a n n u m ) ............................. - - - - -  7 , 9 7 9 ,1 9 3

B a l a n c e ,  s u r p l u s ,  D e c .  3 1  1 9 2 1 -----------------------------------------------------------
P r e v i o u s  s u r p l u s ____________________________________________________  6 5 , 2 7 5 ,4 8 8

_____________________________   $ 6 5 , 4 7 3 ,1 9 2P r o f i t  a n d  l o s s  s u r p l u s .
— V . 1 1 2 ,  p .  2 4 0 8 ,  2 3 1 4 .

U n io n  O il Co. o f C a lifo r n ia .—Bonds —
T h o  s t o c k h o l d e r s  w i l l  v o t e  J u l y  1 4  o n  a u t h o r i z i n g  a n  i s s u e  o f  $ 2 5 , 0 0 0 ,0 0 0  

2 0 - y e a r  n o n - c a l l a b l e  6 %  g o l d  b o n d s .  F o r  o f f e r i n g  o f  $ 1 0 , 0 0 0 ,0 0 0  o f  t h o s e  
b o n d s  b y  D i l l o n ,  R e a d  &  C o .  a n d  B l a i r  &  C o . ,  s e e  V .  1 1 4 ,  p .  2 0 2 4 .

U n io n  T w is t  D r ill C o .— Voting Trust Ctfs. Listed—-
T h e  B o s t o n  S t o c k  E x c h a n g e  h a s  a u t h o r i z e d  t h e  l i s t i n g  o f  8 9 , 0 7 2  s h a r e s  

( v .  t .  c . ) ,  p a r  $ 5  ( o u t  o f  a n  i s s u e  o f  2 0 0 , 0 0 0  s h a r e s ) .  C o m m o n  s t o c k ,  w i t h  
a u t h o r i t y  t o  a d d  t h e r e t o  a d d i t i o n a l  c e r t i f i c a t e s  a s  t h e y  m a y  b e  I s s u e d  
a g a i n s t  s h a r e s  o f  C o m m o n  s t o c k  d e p o s i t e d  w i t h  t h o  v o t i n g  t r u s t e e s  t o  a n  
a m o u n t  n o t  e x c e e d i n g  200,000  s h a r e s .  ^

T h e  v o t i n g  t r u s t  a g r e e m e n t  b e a r s  d a t e  o f  M a r c h  2 0  1 9 2 2 ,  a n d  i s  t o  c o n 
t i n u e  u n t i l  A p r i l  1 1 9 2 7  u n l e s s  t e r m i n a t e d  e a r l i e r  b y  t h e  v o t i n g  t r u s t e e s .  
C h a r l e s  F r a n c i s  A d a m s ,  A s h t o n  L .  C a r r  a n d  H e r m a n n  I .  C l a r k e . — V . 
1 1 4 ,  p .  1 7 7 4 .

U n ite d  S h o e  M a ch in ery  C o rp .—Asks Modification —
C o u n s e l  f o r  t h e  c o m p a n y  M a y  1 5  f i l e d  i n  t h o  U .  8 . S u p r e m o  C o u r t  a  

p e t i t i o n  f o r  t h o  m o d i f i c a t i o n  o f  t h o  d e c r e o  o f  t h o  F e d e r a l  C o u r t  f o r  t h o  
E a s t e r n  D i s t r i c t  o f  M i s s o u r i ,  e n j o i n i n g  t h o  s o - c a l l e d  ‘‘t y i n g ”  c l a u s e s  w h i c h  
w e r o  r e c e n t l y  h o l d  t o  b e  i n  v i o l a t i o n  o f  t h o  C l a y t o n  A n t i - T r u s t  L a w .

T h e  c o m p a n y  d o e s  n o t  s c o k  a  r e h e a r i n g  o f  t h o  C o u r t ' s  I n t e r p r e t a t i o n  o f  
t h e  C l a y t o n  A c t  o r  i t s  f i n d i n g s ,  b u t  a  m o d i f i c a t i o n  o f  t h o  s c o p o  o f  t h e  D i s 
t r i c t  C o u r t ' s  i n j u n c t i o n  s o  a s  t o  p r e v e n t  i n j u s t i c e  t o  t h o  c o m p a n y .  T h o  
c o m p a n y  s e e k s  a  s ix  m o n t h s ’ p o s t p o n e m e n t  o f  t h o  m a k i n g  e f f e c t i v e  o f  t h e  
d e c r e e .  T h o  c o m p a n y  r e q u e s t s  t h a t  t h e  f o l l o w i n g  m o d i f i c a t i o n s  b o  m a d o :

(1 )  T h a t  t h e  m a n d a t o  o f  t h i s  C o u r t  p r e v i d o  t h a t  t h o  d e c r e o  s h a l l  n o t  g o  
i n t o  e f f e c t  f o r  a  p e r i o d  o f  s ix  m o n t h s ,  o r  t h a t  t h o  D i s t r i c t  C o u r t  b e  i n s t r u c t e d  
o r  p e r m i t t e d  t o  g r a n t  a  r e a s o n a b l e  t i m e  b e f o r e  t h o  d o c r o o  t a k e s  e f f e c t .

( 2 )  T h a t  t h e  d e c r e e  b e  a m e n d e d  s o  a s  t o  p r o v i d e  t h a t  i f ,  i n  t h o  o p i n i o n
o f  t h e  D i s t r i c t  C o u r t ,  i t  s h a l l  h e r e a f t e r  a p p e a r  t h a t  a n y  o n o  o r  m o r e  o f  t h e  
t w e l v o  c l a u s e s  o r  a n y  o t h e r  c l a u s e s  o f  l i k o  t e n o r  o r  e f f e c t  w h i c h  a r e  e n j o i n e d  
m a y  b e  u s e d  u n d e r  s u c h  c i r c u m s t a n c e s  o r  i n  c o n n e c t i o n  w i t h  s u c h  o t h e r  
c l a u s e s  ( m o d i f y i n g  t h e  e f f e c t  t h e r e o f )  t h a t  t h e  c l a u s o  o r  c l a u s e s  a s  s o  u s e d  
w i l l  n o t  v i o l a t o  t h e  l a w ,  t h o  C o u r t  m a y  m o d i f y  t h e  i n j u n c t i o n  t o  t h o  e x t e n t  
n e c e s s a r y  t o  p e r m i t  s u c h  u s e .  . . .  . . .  .
( 3 )  T h a t  t h e  d e c r e e  b e  a m e n d e d  s o  a s  t o  d e f i n e  i t s  o x a c t  a p p l i c a t i o n  t o  t h o  
l e a s e s  o x e c u t e d  s in c e  t h e  e n a c t m e n t  o f  t h e  C l a y t o n  A c t .  T h o  D i s t r i c t  C o u r t  
h e l d  t h a t  s u c h  l e a s e s  d o  n o t  c o n t a i n  t h e  t y i n g  c l a u s e s  c o m p l a i n e d  o f ,  a n d  
t h i s  C o u r t  a p p a r e n t l y  a d o p t e d  t h e  f i n d i n g  o f  t h o  D i s t r i c t  C o u r t ,  y e t  t h o  
d e c r e e  e n j o i n s  t h o  e n f o r c e m e n t  o f  v a r i o u s  c l a u s e s  I n  s u c h  lo a s o s .

( 4 )  T h a t  t h e  d e c r e e  b e  m o d i f i e d  s o  a s  t o  p e r m i t  t h o  u s e  o f  c e r t a i n  o f  t h o  
t w e l v e  c l a u s e s  w h i c h  a r e  e n j o i n e d  u n d e r  s u c h  s p o c l f i c  c i r c u m s t a n c e s  t h a t  i t  
s e e m s  c l e a r  t h e y  c a n n o t  v i o l a t o  t h e  l a w . — V .  1 1 4 ,  p .  1 9 0 0 ; - 1 7 8 2 .

U n ite d  S ta te s  B r e w in g  Co. -Debentures Called.—
O n e  h u n d r e d  e ig h t y - f i V e  ( $ 9 2 ,5 0 0 )  2 0 - Y e a r  6 %  1 s t  M t g o .  S i n k i n g  F u n d  

g o l d  d e b e n t u r e s ,  d a t e d  A u g .  1 1 9 0 8 ,  c a l l e d  f o r  r e d e m p t i o n  J u l y  1 ,  w i l l  b o  
p a i d  a t  1 0 5  a n d  i n t .  a t  t h o  B a n k e r s  T r u s t  C o . ,  1 6  W a l l  S t . ,  N .  Y .  C i t y ,  
o r  a t  t h e  U n i t e d  S t a t e s  D e b e n t u r e  C o r p . ,  L t d . ,  W i n c h e s t e r  H o u s e ,  O ld  
B r o a d  S t . ,  L o n d o n ,  E n g . ,  i n  s t e r l i n g ,  a t  t h e  r a t e  o f  $ 4  8 5  t o  t h e  p o u n d .  
— V . 1 1 2 ,  p .  2 3 1 4 .

U ta h  S e c u r it ie s  C o r p o r a t io n .--Tenders.—
T h e  E l e c t r i c  B o n d  &  S h a r e  C o . ,  7 1  B r o a d w a y ,  N .  Y .  O l t y ,  w i l l  u n t i l  

M a y  2 6 ,  r e c e i v o  b i d s  f o r  t h e  s a l e  t o  i t  o f  1 0 - Y c a r  6 %  g o l d  n o t e s  o f  1 9 1 2 .  
— V . 1 1 3 ,  p .  2 3 2 0 .

V a n co u v er  A sso c ia te d  L u m b er I n t e r e s t s ,  B r it is h  
C o lu m b ia , C a n .—-Bonds Offered.— B aker, F ontress & C o., 
P eabody, H ougliteling & Co. and N ation a l C ity  B ank , Chi-

g o l d  c o i n ,  w i t h o u t  d e d u c t i o n  f o r  n o r m a l  F e d e r a l  I n c o m e  t a x  n o t  i n  e x c e s s  o f  
2 % .  R e d .  a l l  o r  p a r t  o n  a n y  i n t ,  d a t e  u p o n  3 0  d a y s ’ n o t i c e  a t  1 0 5  a n d  i n t . 
M o n t r e a l  T r u s t  C o . ,  M o n t r e a l ,  a n d  C a l v i n  F e n t r e s s ,  C h i c a g o ,  t r u s t e e s .

T h o  j o i n t  a n d  s e v e r a l  o b l i g a t i o n s  o f  V a n c o u v e r  L u m b e r  C o . ,  L t d . ,  V a n 
c o u v e r  C e d a r  M i l l s ,  L t d . ,  a n d  M a i n l a n d  T i m b e r  C o . ,  L t d . ,  a n d  s e c u r e d  b y  
a  c lo s e d  f i r s t  m o r t g a g e  o n  t h o  p r o p e r t i e s  o f  t h e s e  c o m p a n i e s  a n d  t h e  M a i n 
l a n d  C e d a r  C o . ,  L t d .  B o n d s  a r e  u n c o n d i t i o n a l l y  g u a r a n t e e d ,  j o i n t l y  a n d  
s e v e r a l l y ,  p r i n c i p a l  a n d  i n t e r e s t ,  b y  e n d o r s e m e n t  o n  o a c h  b o n d ,  b y  A .  L .  
C l a r k  a n d  K . C .  K n i g h t .
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D a t a  f r o m  L e t t e r  o f  A .  L .  C l a r k ,  P r e s .  V a n c o u v e r  L u m b e r  C o . ,  A p r .  2 7 .

Vancouver Associated Lumber Interests.— A r o  e n g a g e d  i n  t h e  m a n u f a c t u r e  
a n d  s a l e  o f  l u m b e r .  T h e y  a r o  o n o  o f  t h e  l a r g e s t  p r o d u c e r s  o f  c e d a r  l u m b e r  
i n  e i t h e r  C a n a d a  o r  t h e  U n i t e d  S t a t e s ,  a n d  h o l d e r s  o f  s o m e  o f  t h e  m o s t  
a d v a n t a g e o u s l y  l o c a t e d  t i m b e r  o n  t h e  P a c i f i c  C o a s t .  T h e  V a n c o u v e r  
L u m b e r  C o .  a n d  i t s  p r e d e c e s s o r  c o m p a n y  h a s  b e e n  i n  c o n t i n u o u s  a n d  s u c 
c e s s f u l  o p e r a t i o n  f o r  a p p r o x i m a t e l y  20  y e a r s .

Security.— S e c u r e d  b y  a  c lo s e d  f i r s t  m o r t g a g e  o n  a b o u t  3 0 , 5 1 5  a c r e s  o f  
t i m b e r  l a n d s  h e l d  u n d e r  p e r p e t u a l  l i c e n s e s  o r  l e a s e s  a n d  e s t i m a t e d  t o  c a r r y  
i n  e x c e s s  o f  1 ,000 ,000,000 f t .  o f  m e r c h a n t a b l e  t i m b e r ;  m o d e r n  m i l l  p l a n t s  
a t  V a n c o u v e r  a n d  N o r t h  V a n c o u v e r :  w a t e r f r o n t  r e a l  e s t a t e  i n  V a n c o u v e r ,  
a n d  a t  N o r t h  V a n c o u v e r ;  c o m p l e t e  l o g g in g  a n d  w o o d s  e q u i p m e n t .

Earnings.— A c c o r d i n g  t o  a u d i t  c o v e r i n g  6 y e a r s  e n d i n g  D e c .  3 1  1 9 2 1 ,  
t h e r e  w a s  a v a i l a b l e  t o  m e e t  i n t e r e s t  c h a r g e s ,  d e p l e t i o n  o f  t i m b e r  r e s o u r c e s  
a n d  a m o r t i z a t i o n  o f  p l a n t  i n v e s t m e n t ,  § 1 ,3 6 5 ,2 2 0 ,  o r  a n  a v e r a g o  o f  § 2 2 7 ,5 3 7  
p e r  a n n u m .

Sinking Fund.— A v e r a g i n g  § 1  8 0  p e r  1 ,0 0 0  f t .  m u s t  b o  p a i d  f o r  1 , 0 0 0 ,0 0 0 , 
0 0 0  f t .  o f  t i m b e r  a s  i t  i s  r e m o v e d .  S u c h  r e l e a s i n g  p r i c e  s h a l l  b o  u s e d  t o  
p u r c h a s e  b o n d s  a t  n o t  m o r e  t h a n  1 0 5  a n d  i n t .

V ir g in ia -C a r o lin a  C h em ica l C o .—Bonds Sold.— Blair  
& C o ., h ie ., H allgarten  & Co. and the E quitable T rust C o ., 
N ow  Y ork, have sold at 98%  and in t ., to y ield  about 
7 .12% , $22 ,500 ,000  1st M tge. 25-Y ear 7%  Sinking Fund  
G old B onds Series “A ” , (see advertising pages).

D a t e d  .T u n e  1 1 9 2 2 ,  d u e  J u n e  1 1 9 4 7 .  I n t .  p a y a b l e  J .  &  D .  w i t h o u t  d e d u c 
t i o n  o f  F e d e r a l  i n c o m e  t a x e s  u p  t o  2 % ;  P e n n a .  4  m i l l s  t a x  r e f u n d a b l e .  
R o d .  i n  w h o l e  a t  a n y  t i m e  o r  i n  p a r t  o n  a n y  i n t .  d a t e  a t  1 0 7 a n d  i n t .  o n  
o r  b e f o r e  J u n e  1 1 9 3 2 :  t h e r e a f t e r  a t  1 0 5  a n d  i n t .  u p  t o  a n d  i n c h  J u n o  1 1 9 4 2 ;  
t h e r e a f t e r  a t  1 0 5  a n d  i n t . . l e s s  1 %  f o r  e a c h  1 2 m o n t h s  o r  p a r t  t h e r e o f  e l a p s e d  
f r o m  J u n o  l 1 9 4 2 .  D e n o m .  § 1 ,0 0 0 ,  § 5 0 0  a n d  § 1 0 0  ( c * ) .  ■

Sinking Fund.— C o m m e n c i n g  O c t .  1 1 9 2 3 ,  i s  t o  b e  s u f f i c i e n t  t o  r e t i r o  
a n n u a l l y  2 %  o f  t o t a l  S e r i e s  “ A ”  b o n d s  i s s u e d ,  f r o m  O c t .  1 1 9 2 3  t o  O c t .  1 
1 9 3 2 .  i n c h ,  a n d  2 * l * * *A %  a n n u a l l y  t h e r e a f t e r  u p  t o  O c t .  1 1 9 4 6 .

D a ta  f ro m  L e t t e r  o f  P r e s .  C . G . W ils o n ,  R ic h m o n d ,  V a .,  M ay  17.
Company.— I n c o r p .  In  1 8 9 5 .  I s  o n e  o f  t h e  l a r g e s t  m a n u f a c t u r e r s  a n d  

d e a l e r s  I n  i t s  l i n e s ,  b e i n g  e n g a g e d  d i r e c t l y  o r  t h r o u g h  s u b s i d i a r i e s  in  t h o  
m a n u f a c t u r e  o f  f e r t i l i z e r s ,  s u l p h u r i c  a c i d ,  c o t t o n  s e e d  p r o d u c t s  a n d  e d i b l e  
o i l  p r o d u c t s  a n d  t h o  m i n i n g  o f  p h o s p h a t o  r o c lc .

Purpose.—C o m p a n y  p r o p o s e s  t o  s u b m i t  t o  i t s  s t o c k h o l d e r s  a  c o m p r e 
h e n s i v e  p l a n  f o r  f i n a n c i n g  i t s  f u t u r e  r e q u i r e m e n t s  i n c l u d i n g :  ( 1 ) t h o
c r e a t i o n  o f  a  n e w  1 s t  M t g e .  g o ld  b o n d  i s s u e  l i m i t e d  t o  § 3 5 ,0 0 0 ,0 0 0 ;  (2 )  t h o  
a u t h o r i z a t i o n  o f  a  $ 2 5 , 0 0 0 ,0 0 0  g o l d  b o n d  i s s u e .  S e r ie s  “ A ”  t o  b o  c o n v e r t i b l e  
i n t o  C o m .  s t o c k  o f  n o  p a r  v a l u e ;  ( 3 )  t h e  c h a n g e  o f  t h e  p r e s e n t  § 1 0 0  p a r  v a l u e  
s h a r e s  C o m .  s t o c k  i n t o  s h a r e s  o f  n o  p a r  v a lu o .

I t  i s  p r o p o s e d  t o  s e l l  $ 2 2 , 5 0 0 ,0 0 0  1 s t  M t g e .  b o n d s  S e r i e s  “ A ”  a n d  t o  
o f f e r  t o  i t s  s t o c k h o l d e r s  $ 1 2 , 5 0 0 ,0 0 0  g o l d  b o n d s  t o  b o  c a l l e d  1 5 - Y e a r  C o n v .  
S i n k i n g  F u n d  7 lA %  g o l d  b o n d s  S e r i e s  " A "  in  o r d e r  t o  ( a )  p u r c h a s e  o r  
r e t i r e  a t  o r  b e f o r o  m a t u r i t y  t h o  e x i s t i n g  § 1 1 , 1 0 0 ,0 0 0  1 s t  M t g o .  b o n d s ,  
$ 2 , 5 5 1 ,0 0 0  6 %  d e b e n t u r e s  a n d  § 1 1 , 7 5 0 ,0 0 0  7A %  d e b e n t u r e s  a n d  (6) t o  
f u r n i s h  a d d i t i o n a l  w o r k i n g  c a p i t a l .

Capital’n after Proposed Financing. Authorized. Outstanding.
P r o f ,  s t o c k  8 %  C u m u l .  ( p a r  § 1 0 0 ) - -  § 3 0 , 0 0 0 ,0 0 0  $ 2 1 , 5 6 8 ,5 5 4
x C o m .  s t o c k  ( s h s .  w i t h o u t  p a r  v a lu e )  1 ,0 0 6 ,0 0 0  s h s .  ( 2 7 9 ,8 4 4  s h s .

[ 6 9 ,9 6 1  s l i s .  C l a s s  “ I I ”
1 s t  M t g e .  g o l d  b o n d s  ( t h i s  i s s u e )  3 5 ,0 0 0 .0 0 0 y 2 2 , 5 0 0 ,0 0 0  
C o n v e r t i b l e  g o l d  b o n d s  ( s e e a b o v e ) . .  2 5 ,0 0 0 ,0 0 0  1 2 ,5 0 0 .0 0 0

x  T h e  s h a r e s  o f  C o m m o n  s t o c k  a n d  t h e  C l a s s  “ 11”  C o m m o n  s h a r e s  a r o  
t o  b o  t h e  s a m e  i n  a l l  r e s p e c t s  e x c e p t  t h a t  t h e  C l a s s  “ I I ”  s h a l l  n o t  l i a v o  
v o t i n g  p o w e r ,  y  N o t  i n c l u d i n g  $ 2 ,5 0 0 ,0 0 0  r e s e r v e d  in  t r e a s u r y .

Note.— N o n o  o f  t h e  s u b s i d i a r i e s ,  a s  d e f i n e d ,  h a s  a n y  b o n d s  o r  P r e f .  
s t o c k  o u t s t a n d i n g  e x c e p t i n g  $ 4 0 0 ,0 0 0  C o n s u m e r s  C h e m i c a l  C o r p .  P r o f ,  
s t o c k  g u a r a n t e e d  p r i n c i p a l  a n d  d i v i d e n d s  b y  c o m p a n y .

Security. -  A  d i r e c t  f ir s t ,  m t g e .  o n  a l l  t h e  r e a l  e s t a t e  a n d  p l a n t s  n o w  
o w n e d .  M o r t g a g o  w i l l  a l s o  c o v e r  s i m i l a r  p r o p e r t y  h e r e a f t e r  a c q u i r e d .  
F u r t h e r  s e c u r e d  b y  p l e d g e  o f  a l l  t h o  s h a r e s  o f  S o u t h e r n  C o t t o n  O i l  C o .  
( $ 1 0 ,0 0 0 ,0 0 0  p a r ) ;  a l l  t h e  s h a r e s  o f  t h e  C h a r l e s t o n ,  S .  C . ,  M i n i n g  &  M a n u 
f a c t u r i n g  C o .  ( § 2 ,2 1 9 ,2 0 0  p a r ) ,  a n d  b y  s t o c k s  o f  v a r i o u s  o t h e r  s u b s i d i a r y  
a n d  a f f i l i a t e d  c o m p a n i e s .  T h o  p h y s ic a 'l  p r o p e r t i e s  a n d  s t o c k s  t o  b o  p l e d g e d  
a r o  c o n s e r v a t i v e l y  v a l u e d  a t  u p w a r d s  o f  S i4 5 .0 0 0 .0 0 0 .

Earnings.— T h o  c o m b i n e d  n e t  p r o f i t s  f o r  t h e  1 5  y e a r s  1 9 0 7  t o  M a y  3 1  
1 9 2 1  a n d  a f t e r  a b s o r b i n g  $ 5 , 4 1 7 ,0 9 5  i n v e n t o r y  a d j u s t m e n t  a s  o f  M a y  3 1  
1 9 2 1 ,  a v e r a g e d  $ 4 , 5 8 5 ,5 1 6  p e r  a n n u m  o r  o v e r  3 H t i m e s  t h e  a v e r a g o  a n n u a l  
I n t e r e s t  c h a r g e s  o n  a l l  i n d e b t e d n e s s  f o r  t h e  p e r i o d .

C o m p a n y  h a s  n e v e r  h a d  a n  u n p r o f i t a b l e  y e a r  in  i t s  h i s t o r y  u n t i l  1 9 2 1 ,  
w h e n ,  o w i n g  t o  g c n o r a l  b u s i n e s s  c o n d i t i o n s  t h e  o p e r a t i o n s  s h o w e d  a  l o s s  
o f  § 7 ,7 3 5 ,7 8 1  ( s e e  V . 1 1 3 , p .  1 1 5 1 , 6 2 5 ) .  T h o  c o n s o l i d a t e d  n e t  e a r n i n g s  
f o r  t h o  y e a r  e n d i n g  M a y  3 1  1 9 2 2  (2  m o n t h s  e s t i m a t e d )  a v a i l a b l e  f o r  i n t e r e s t  
a r o  w e l l  i n  e x c e s s  o f  t h e  a n n u a l  i n t e r e s t  r e q u i r e m e n t s  o n  t h e  p r o p o s e d  $ 2 2 , 
5 0 0 ,0 0 0  1 s t  M t g o .  b o n d s .

Financial Condition.- —Ua s e d  o n  t h e  c o m p a n y ’s  b o o k s  a s  o f  M a r c h  3 1  1 9 2 2  
a n d  a f t e r  g i v in g  e f f e c t  t o  t h o  p r e s e n t  p r o p o s e d  f i n a n c i n g ,  a s  p l a n n e d ,  t h o  
c o n s o l i d a t e d  s t a t e m e n t  o f  t h o  c o m p a n y  a n d  i t s  s u b s i d i a r i e s  s h o w s :  C u r r e n t
a s s e t s ,  $ 5 5 ,6 4 6 ,3 0 8 ;  c u r r e n t  l i a b i l i t i e s ,  $ 2 4 ,8 8 8 ,1 9 0 ;  o r  a  r a t i o  o n  t h i s  
b a s i s  o f  a b o u t  2 M  t o  1 .

Properties.— C o m p a n y  a n d  s u b s i d i a r i e s  o w n  a p p r o x i m a t e l y  5 0  f e r t i l i z e r  
p l a n t s  s i t u a t e d  i n  S t a t e s  o f  N e w  J e r s e y ,  M a r y l a n d ,  V i r g in i a ,  N o r t h  C a r o 
l i n a ,  S o u t h  C a r o l i n a ,  G e o r g i a ,  F l o r i d a ,  A l a b a m a ,  L o u i s i a n a ,  T e x a s ,  
M i s s i s s i p p i ,  T e n n e s s e e ,  O h i o  a n d  I n d i a n a .

Charleston, S. C., Alining Manufacturing Co. o w n s  in  f e e  a p p r o x i m a t e l y
6 8 ,0 0 0  a c r e s  i n  t h o  S t a t e s  o f  S o u t h  C a r o l i n a .  T e n n e s s e e  a n d  F l o r i d a ,  f r o m  
w h i c h  a r e  o b t a i n e d  s u p p l i e s  o f  p h o s p h a t e  r o c k .  C o m p a n y  o w n s  5  p l a n t s  
f o r  m i n i n g  a n d  p r e p a r i n g  t h o  p h o s p h a t e  r o c k .

Southern Cotton Oil Co. a n d  s u b s i d i a r i e s  o w n  o v e r  7 0  o i l  m i l l s  i n  t h o  
p r i n c i p a l  c o t t o n  g r o w i n g  S t a t e s  o f  t h e  S o u t h ,  a n d  5  r e f i n e r i e s  a n d  c o m p o u n d  
p l a n t s  a t  N o w  O r l e a n s ,  S a v a n n a h ,  C h i c a g o ,  a n d  l l a y o n n o ,  N .  J . — V . 1 1 3  
p .  1 1 6 3 ,  1 1 5 1 .

(V .) V iv a u d o u , I n c .— New Director.—
A r t h u r  F o r a n  h a s  b e e n  e l e c t e d  a  d i r e c t o r . — V .  1 1 4 ,  p .  2 1 2 6 .

W a b a sso  C o tto n  C o ., L td .— Bonds Offered.— R oyal Se
curities C orp., L td ., M ontreal, are offering at 100 and in t. 
$750 ,000  7%  M tgo. & C oll. T rust 20-Y ear Sinking Fund  
gold  bonds. A circular shows:

D a t e d  M a y  1 1 9 2 2 .  D u e  M a y  1 1 9 1 2 .  C a l l a b l e ,  a l l  o r  p a r t ,  o n  a n d  a f t e r  
M a y  1 1 9 2 7 , o n  a n y  i n t .  d a t e  o n  3  m o n t h s '  n o t i c e  a t  1 1 0  a n d  i n t .  D e n o m  
$ 1 , 0 0 0  a n d  $500 ( c * ) .  I n t .  p a y a b l e  M .  &  N .  i n  C a n a d i a n  g o l d  c o in  a t  o f 
f i c e  o f  M o n t r e a l  1 r u s t  G o . , M o n t r e a l ,  t r u s t e e .  A n n u a l  c u m u l a t i v e  s i n k i n g  
f u n d  o f  2 % ,  p l u s  i n t -  o n  b o n d s  r e d e e m e d ,  w i l l  c o m m e n c o  i n  1 9 2 3 ,  s u f f i c i e n t  
t o  r e t i r e  $ 5 2 1 ,6 6 7  o f  b o n d s  a t  1 1 0  a n d  i n t .  b y  m a t u r i t y .

Capitalization— __________. Authorized.
C o m m o n  s h a r e s  ( n o  p a r , p a y i n g  $ 4  p e r  s l i .  a n n .  d i v . )  3 5 ,0 0 0  s h .
6%  1st M t g e .  S i n k .  F u n d  b o n d s ,  1947_____ _ C l o s e d
7 %  M t g o .  &  C o l l .  T r .  b o n d s  ( t h i s  i s s u e ) _______ C l o s e d

Outstand'g.
3 5 , 0 0 0  s h ,  

$ 8 7 1 ,5 0 0

i n c o r p .  i n  1 9 0 7  a n d  in  1 9 1 2  p u r c h a s e d  a ll"  t h e  c a p i t a l  s t o c k  o f  S t .  M a u r i c e  
V a l l e y  C o t t o n  M i l l s ,  L t d .  I n  1 J 16  c o m p a n y  a c q u i r e d  $ 9 4 5 ,0 5 0  C o m m o n  
s t o c k  o f  S l i a w i n i g a n  C o t t o n  G o . ,  L t d .  T h e s e  c o m p a n i e s  a r e  a m o n g  t h e  
l a r g e s t  m a n u f a c t u r e r s  in  C a n a d a  o f  f i n e  w h i t e  c o t t o n  p i e c e  g o o d s ,  y a r n s  
s h e e t i n g s ,  s h i r t i n g s ,  l a w n s ,  m u s l i n s  a n d  n a i n s o o k s .

Security.— S e c u r e d  b y  s p e c i f i c  h y p o t h e c  a n d  m o r t g a g e  o n  a l l  f i x e d  a s s e t s  
a n d  p r o p e r t i e s  a n d  b y  a  f l o a t i n g  c h a r g e  o n  a l l  o t h e r  a s s e t s  n o w  o r  h e r e a f t e r

b y  f i r s t  p l e d g o  o f  $ 1 , 2 6 0 ,0 0 0  ( b e i n g  a l l  o u t s t a n d i n g )  s h a r e s  o f  S t .  M a u r i c e  
V a l l e y  C o t t o n  M i l l s ,  L t d .

Purpose.— P r o c e e d s  w i l l  b o  u s e d  i n  p a r t  f o r  c o n s t r u c t i o n  o f  a  n o w  m i l l  f o r  
W a b a s s o  w i t h  e q u i p m e n t  o f  2 5 , 0 0 0  s p i n d l e s  a n d  6 0 0  l o o m s .

Earnings.— A v e r a g o  a n n u a l  n e t  e a r n i n g s ,  a f t e r  d e p r e c i a t i o n  a n d  t a x e s  
a n d  d e d u c t i o n  o f  S t .  M a u r i c e  V a l l e y  b o n d  i n t .  a n d  s i n k i n g  f u n d  c h a r g e s  
f o r  4  y e a r s ,  1 9 1 8 - 1 9 2 1 ,  i n c l . ,  a m o u n t e d  t o  $ 3 8 5 ,7 3 4 ,  a s  a g a i n s t  a v e r a g o  
b o n d  i n t e r e s t  p a i d  d u r i n g  t h o s o  y e a r s  o f  $ 5 3 , 7 1 0 .

N e t  e a r n i n g s ,  a f t e r  d e p r e c i a t i o n  a n d  t a x e s  a n d  d e d u c t i o n  o f  b o n d  i n t .  
a n d  s i n k i n g  f u n d  c h a r g e s  o n  S t .  M a u r i c e  V a l l e y  b o n d  i s s u e ,  f o r  9  m o n t h s  
e n d e d  M a r .  3 1  1 9 2 2 ,  w e r e  $ 2 1 4 ,2 3 7 ,  a s  a g a i n s t  $ 4 3 ,5 7 5  o f  b o n d  i n t e r e s t  
p a i d  d u r i n g  t h a t  p e r i o d .

G r o w t h  o f  b u s i n e s s  is  i n d i c a t e d  b y  i n c r e a s e  i n  i t s  s a l e s  f r o m  $ 3 0 0 ,0 0 0  in  
1 9 0 9  t o  S 3 ,7 5 0 ,0 0 0  I n  1 9 2 1 ,  a n d  i n c r e a s e  i n  p r o d u c t i o n  f r o m  3 , 9 7 2 .0 0 0  y a r d s

V  H 49 p °  1 9 d 0 7 4 , 0 0 0  y a r d s ’ p l u s  7 5 0 >000 l b s - c o t t o n  y a r n ,  i n  1 9 2 1 .—

W o lv er in e  C o p p er  M in in g  Co •— Production (in Lbs.)
1 J 22  1 - Tln/'mn en I 10OO.__ 1 AT/ta l o r n  »>

3 2 8 ,8 0 3  
— V . H 4 ,

4 1 8 ,4 5 1
1 7 9 4 .

Decrease.. 1 9 2 2 — iM o s.— 1 9 2 1 .  Decrease
8 9 , 6 4 8 11 ,3 1 5 ,0 0 3  1 , 3 8 8 .4 0 9  7 3 t 4 0 6

Y e llo w  C ab M a n u fa c tu r in g  Co — To Increase Capital.—
1 n n  n o n  i C k h o  F i n  v o t c  J u n e  2 o n  i n c r e a s i n g  t h o  c a p i t a l  s t o c k  b y  
p e r  ' s h a r e  — VS  & * *’ n ’4 “ p ' 2 0 2 ', s t a t e d ’ w iU  b e  o f fo r c c l  t o  s t o c k h o l d e r s  a t  $ 3 0

Y o rk  H a v e n  W a ter  & P o w er  C o .— Merger.—
-  s u b s t a n t i a l  m a j o r i t y  o f  t h e  o u t s t a n d i n g  s t o c k  o f  t h e  c o m p a n y  h a s  
a c c e p t e d  a  p r o p o s i t i o n  m a d e  o n  b e h a l f  o f  t h e  M e t r o p o l i t a n  E d i s o n  C o .  t o  
s c o c i c n o ld c r s  o f  t h o  f o r m e r  c o m p a n y .  I t  i s  p l a n n e d  t o  m e r g e  t h e  Y o r k  
H a v e n  W a t e r  &  P o w e r  C o .  w i t h  t h e  M e t r o p o l i t a n  E d i s o n  C o . ,  o r  c o n t r o l  
i t  t n r o u g h  s t o c k  o w n e r s h i p ,  a s  m a y  b e  d e c i d e d .  S t e p s  a r e  b e i n g  t a k e n  t o  
o r i n g  t h i s  a b o u t ,  a l s o  t o  b r i n g  t h e  m a t t e r  b e f o r e  t h e  P e n n s y l v a n i a  I ’ S  
C o m m i s s i o n  f o r  a p p r o v a l . — V . 9 3 ,  p .  8 7 6 .

C U R R E N T  N O T I C E S .

— C h a r l e s  D .  B a r n e y  &  C o .  h a v e  I s s u e d  a  c i r c u l a r  e n t i t l e d  “ T h o  F o r c e s  
t h a t  I n f l u e n c e  B o n d  P r i c e s , ”  w h i c h  i s  r e p l e t e  w i t h  i n f o r m a t i o n  r e l a t i v e  
t o  t h e  b o n d  m a r k e t  s i t u a t i o n  a n d  t h o  v a r i o u s  e l e m e n t s  w h i c h  h a v e  a  
d i r e c t  b e a r i n g  o n  p r i c e s  f o r  t h i s  c l a s s  o f  s e c u r i t i e s .  R e f e r e n c e  i s  m a d e  t o  
t h o  e f f e c t  o f  t h e  w a r  o n  t h o  p r i c e  o f  c a p i t a l ,  r e a d j u s t m e n t  w i t h  c o n s e q u e n t  
d e c l i n i n g  i n t e r e s t  r a t e s ,  g e n e r a l  m o n e y  m a r k e t  s i t u a t i o n ,  a n d  t h e  p r o b a b l e  
i n f l u e n c e  o f  t h o  b o n u s  m e a s u r e  w h i c h  i s  n o w  p e n d i n g  o n  C o n g r e s s .  T h e  
c i r c u l a r  a l s o  c o n t a i n s  a  l i s t  o f  v a r i o u s  c l a s s e s  o f  b o n d s  a s  w e l l  a s  P r e f e r r e d  
s t o c k s ,  t o g e t h e r  w i t h  t h e  r  m a r k e t  p r i c e s  a n d  y i e l d  o n  t h e  i n v e s t m e n t .  

r _ D o n a l d  J .  S m i t h  &  C o .  a n n o u n c e  t h e  o p e n i n g  o f  o f f i c e s  i n  t h e  F r a n k l i n
l r u s t  B u i l d i n g ,  P h i l a d e l p h i a ,  f o r  t h e  t r a n s a c t i o n  o f  a  g e n e r a l  i n v e s t m e n t  

b o n d  b u s i n e s s .  T h e y  w i l l  s p e c i a l i z e  i n  h i g h - g r a d o  e x t e r n a l  a n d  i n t e r n a l  
f o r e i g n  G o v e r n m e n t  o b l i g a t i o n s ,  t h e  u n d e r l y i n g  S t e r l i n g  i s s u e s  o f  C a n a d i a n  
G o v e r n m e n t  R a i l w a y s  a n d  P e n n s y l v a n i a  t a x - f r e e  b o n d s .  T h i s  h o u s o  w i l l  
a c t  a s  c o r r e s p o n d e n t s  o f  C a s s e l l ,  N u n e s  &  C o . ,  m e m b e r s  o f  N o w  Y o r k  
S t o c k  E x c h a n g e .

M u r r a y  &  W ic k c s ,  1 2 0  B r o a d w a y ,  N e w  Y o r k ,  h a v o  i s s u e d  a n  i n t e r e s t  
a n d  v a l u e s  t a b l e  o n  t h e  t h r e e - y e a r  e x t e n d e d  N e w  H a v e n  d e b e n t u r e  7 s ,  
d u e  1 9 2 5 ,  s h o w i n g  a c c r u e d  i n t e r e s t  f o r  1 t o  3 0  d a y s  a n d  1 t o  6 m o n t h s ;  
a l s o  p r i c e s  a t  w h i c h  t h e s o  d e b e n t u r e s  w i l l  y i e l d  f r o m  6 %  t o  1 4 % .

E .  M c L a i n  W a t t r e s  &  C o .  o f  P h i l a d e l p h i a ,  a n n o u n c e  t h o  r e s u m p t i o n  
o f  t h e i r  i n v e s t m e n t  b u s i n e s s ,  w h i c h  w a s  d i s c o n t i n u e d  i n  1 9 1 7  d u e  t o  e n l i s t 
m e n t s  i n  t h o  A r m y  a n d  N a v y .  T h e i r  o f f i c e s  a r e  n o w  l o c a t e d  i n  t h e  F r a n k l i n  
T r u s t  B u i l d i n g ,  2 0  S o .  1 5 t h  S t . ,  P h i l a d e l p h i a .  T e l e p h o n e ,  S p r u c e  7 6 7 0 .

r G u a r a n t y  T r u s t  C o .  o f  N e w  Y o r k  h a s  b e e n  a p p o i n t e d  T r a n s f e r  A g e n t  
o f  s t o c k  o f  t h e  P e n n s y l v a n i a  E d i s o n  C o . ,  c o n s i s t i n g  o f  3 0 , 0 0 0  s h a r e s  o f  
C o m m o n  s t o c k  a n d  3 0 , 0 0 0  s h a r e s  o f  P r e f e r r e d  s t o c k ,  e a c h  w i t h o u t  n o m i n a l  
o r  p a r  v a l u o .  .

— M a x w e l l  B .  S m i t h ,  f o r m e r l y  w i t h  A .  A .  I l o u s m a n  &  C o . ,  a n d  A V ill ia m
J .  R u t h  h a v o  f o r m e d  a  c o - p a r t n e r s h i p  u n d e r  t h o  n a m e  o f  S m i t h  &  R u t h ,  
w i t h  o f f i c e s  a t  5 2  B r o a d w a y ,  N .  Y .  C i t y ,  t o  d e a l  i n  f o r e i g n  b o n d s  a n d  
u n l i s t e d  s e c u r i t i e s .

— I n  a n  e f f o r t  t o  b e t t e r  a c q u a i n t  t h e  p u b l i c  w i t h  t h e  f u n c t i o n  o f  S t o c k  
E x c h a n g e s  i n  g e n e r a l  a n d  o f  t h e  N e w  Y o r k  C u r b  E x c h a n g e  i n  p a r t i c u l a r ,  
J o n e s  &  B a k e r  a r e  d i s t r i b u t i n g  a  m a n u a l  e n t i t l e d  “ I n v e s t o r s ’ &  T r a d e r s ’ 
G u i d o , ”  c o p ie s  o f  w h i c h  m a y  b o  h a d  o n  r e q u e s t .

— E .  A .  D o  C h u t o w s k e ,  f o r m e r l y  i n  c h a r g e  o f  t h e  s y n d i c a t e  d e p a r t m e n t  o f  
H e n r y  L .  D o h e r t y  &  C o . ,  h a s  b e c o m e  a s s o c i a t e d  w i t h  R a l p h  W .  V o o r h o e s
&  C o . ,  I n c . ,  1 1 5  B r o a d w a y ,  N .  Y .  C i t y ,  w h e r e  h o  w i l l  b o  i n  c h a r g e  o f  t h e i r  
t r a d i n g  d e p a r t m e n t .  .

— S p r i n g s  &  C o . ,  6 7  W a l l  S t . ,  M e m b e r s  o f  t h e  N e w  Y o r k  C o t t o n  E x 
c h a n g e ,  h a v o  p r e p a r e d  a n  e x t e n s i v e  l e t t e r  c o n c e r n i n g  t h e  c o t t o n  f u t u r e s  
m a r k e t s  e n t i t l e d  “ H o w  M u c h  H i g h e r  W i l l  C o t t o n  G o ? ”

— C o l u m b i a  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  S u c c e s s o r  T r u s t e e  u n d e r  
m o r t g a g o  s e c u r i n g  $ 3 , 0 0 0 ,0 0 0  5 - y e a r  m o r t g a g e  g o l d  b o n d s  o f  t h o  T u b i z e  
A r t i f i c i a l  S i lk  C o .  o f  A m e r i c a ,  d a t e d  N o v .  1 1 9 2 1 .

— H a m i l t o n  A .  G i l l  J r . ,  f o r m e r l y  o f  W a t k i n s  &  C o . ,  h a s  b e e n  a d m i t t e d  
a s  a  g e n e r a l  p a r t n e r  i n  t h o  f i r m  o f  A r c h e r  n .  B r o w n  &  C o . ,  1 2 0  B r o a d w a y ,  
N o w  Y o r k  C i t y .

— O l i v e r  C r o m w e l l  C u r t i s s  h a s  b e c o m e  a s s o c i a t e d  w i t h  t h e  s a l e s  o r g a n i z a 
t i o n  o f  G a r r i s o n  &  C o . ,  m e m b e r s  P h i l a d e l p h i a  a n d  N o w  Y o r k  S t o c k  
E x c h a n g e s ,  P h i l a d e l p h i a ,  P a .

— T h o  M e c h a n i c s  &  M e t a l s  N a t i o n a l  B a n k  h a s  b e e n  a p p o i n t e d  N e w  Y o r k  
R e g i s t r a r  f o r  t h o  P r e f e r r e d  a n d  C o m m o n  s t o c k  o f  t h e  G u f f e y  G i l l e s p i e  
G a s  P r o d u c t s  C o r p .

— A r t h u r  H a i n e s  h a s  r e c e n t l y  b e c o m e  a s s o c i a t e d  w i t h  C a d b u r y ,  E l l i s  
& H a i n e s ,  m e m b e r s  P h i l a d e l p h i a  S t o c k  E x c h a n g e ,  F r a n k l i n  B a n k  B l d g . ,  
P h i l a d e l p h i a .

— C h a r l e s  W .  L e n t ,  f o r m e r l y  w i t h  A .  B .  L e a c h  & C o . ,  I n c . ,  h a s  b e c o m e  
a s s o c i a t e d  w i t h  P a r k e r ,  R o b i n s o n  &  C o . ,  1 2 0  B r o a d w a y ,  N .  Y .  C i t y ,  
a n d  w i l l  r e p r e s e n t  t h e m  i n  N e w  J e r s e y .

— R o b e r t  P a g o  B u r r  l i a s  b o o n  a d m i t t e d  a s  a  g e n e r a l  p a r t n e r  i n  t h e  f i r m  
o f  W a t s o n  &  W h i t e ,  1 4 9  B r o a d w a y ,  N .  Y .  C i t y ,  a n d  w i l l  r e p r e s e n t  t h e m  
o n  t h o  N o w  Y o r k  S t o c k  E x c h a n g e .

— E d m u n d  E .  S i n c l a i r  a n d  E h r i c k  B .  K i l n e r  h a v e  b e e n  a d m i t t e d  t o  
p a r t n e r s h i p  i n  t h o  f i r m  o f  C a r r e a u  & S n o d e k e r ,  m e m b e r s  N o w  Y o r k  S t o c k  
E x c h a n g e ,  5 9  W a l l  S t . ,  N o w  Y o r k .

— G u a r a n t y  T r u s t  C o .  o f  N e w  Y o r k  h a s  b e e n  a p p o i n t e d  R e g i s t r a r  o f  
s t o c k  o f  t h o  F i r s t  C a r o l i n a s  J o i n t  S t o c k  L a n d  B a n k ,  c o n s i s t i n g  o f  2 ,5 0 0  
s h a r e s  o f  c a p i t a l  s t o c k ,  p a r  v a l u o  $ 100 .

— T h o  A m e r i c a n  E x c h a n g e  N a t i o n a l  B a n k  h a s  b e e n  a p p o i n t e d  t r a n s f e r  
a g e n t  f o r  t h e  c o m m o n  s t o c k  o f  t h e  N a t u r a l  G a s  &  P e t r o l e u m  C o r p o r a t i o n .

— A n d r e  L o r d ,  f o r m e r l y  w i t h  t h e  A m e r i c a n  F o r e i g n  B a n k i n g  C o r p o r a t i o n  
I s  n o w  a f f i l i a t e d  w i t h  G i l b e r t  E l l i o t t  &  C o .

— T I 10 N o w  Y o r k  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  T r a n s f e r  A g e n t  o f  G u f f e y  
G i l l e s p i e  G a s  P r o d u c t s  C o r p o r a t i o n  P r e f e r r e d  a n d  C o m m o n  s t o c k .

— A l b e r t  E . M a r s h  i s  n o w  a s s o c i a t e d  w i t h  t h o  f i r m  o f  W a t s o n  &  W h i t a  
1 4 9  B r o a d w a y ,  N .  Y .  C i t y ,  i n  t h e i r  b o n d  d e p a r t m e n t .

— B a n k e r s  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  R e g i s t r a r  f o r  P r e f e r r e d  a n d  
C o n u n o n  s t o c k  o f  T h o  A m e r i c a n  C h i c l e  C o .

— B a n k e r s  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  T r a n s f e r  a n d  D i v i d e n d  D i s 
b u r s i n g  A g e n t  f o r  t h o  H u d s o n  M o t o r  C a r  C o .

— B a n k e r s  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  T r a n s f e r  A g e n t  f o r  c a p i t a l  
s t o c k  o f  L e o n a r d  O i l  D e v e l o p m e n t .  C o .  .

— S t o n e ,  P r o s s e r  &  D o t y  h a v o  i s s u e d  f o r  f r e e  d i s t r i b u t i o n  a  c i r c u l a r  
d e s c r i b i n g  t h o  s t o c k  o f  t h o  L e h i g h  P o w e r  S e c u r i t i e s  C o r p o r a t i o n .

— L .  A .  N o r t o n  & Co. h a v e  m o v e d  t h e i r  o f f i c e s  f r o m  t h e  e l e v e n t h  f l o o r  t o  
l a r g o r  q u a r t e r s  o n  t h o  n i n t h  f l o o r  o f  3 5  N a s s a u  S t r e e t .  N e w  Y o r k  C i t y ,
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ATLANTIC COAST LINE RAILROAD COMPANY

ANNUAL REPORT FOR FISCAL YEAR ENDED DECEMBER 31 1921.

Richmond, V a . ,  M a y  16 1922.
To the Stockholders of the

Atlantic Coast Line Railroad Company:
The Board of Directors of the Atlantic Coast Line Railroad 

Company respectfully submits the following report for the 
year ended December 31 1921:

MILEAGE.
M iles owned December 31 1920--------- ------------------------------4,750.85
Miles not owned but operated under lease and trackage

contracts or operation contracted for with ownor_______  154.85

Miles owned but not operated by this Company__________  10.88
Miles of Tampa Southorn Railroad not operated_________  6.50

,905.70

17.38

Miles operated December 31 1920_______________________________ 4.888.32
M i l e s  a d d e d  d u r i n g  t h e  y e a r —

Dupont Junction to Dupont, constructed________________ 0.80
Goodno to Immokalee, constructed_____________________  25.84
Tampa Southern Railroad (operated for owner):

Seth to near Palmetto, constructed____________  9.25
Gillett to Senanky, transferred from non-oper

ated mileage_______________________________  6.50

Added account resurvoy of lines operated under contract—  
Purchased by Belt Line Railway, Montgomery-----------------

L e s s :
Spin's to mills and factories taken up_____________________

15.75
0.14
0.18

42.71

6.96 35.75

Total miles operated December 31 1921________________________.--4,924.07
Average mileage operated during year------------------------------------------ 4,893.05
Mileage owned December 31 1921------------------------------------------------4,770.53
Double-track mileage December 31 1921_________________________ 345.12

*$2,936,770 71 
*50,436 66

CORPORATE INCOME CCOUNT.
1921. 1920.

Operating Revenues______________________$66,730,767 82 *$25,304,073 77
Operating Expenses and Taxes____________ 61,080,832 69 *22,367,303 06

Not Operating Revenues________________ $5,649,935 13
Uncollectible Railway Revenue___>----------- 69,650 09

Railway Operating Incom e______________ $5,580,285 04
Standard Return for use of road (Jan. and

Feb. 1920)............ - ..........................................................- ...........
Railway operating income guaranteed under 

Section 209, Transportation Act, 1920,
March 1 to Aug. 31 1920, inclusive---------  - - - - -------

Other Incom e__________ :_________________ 4,423,109 80
Gross Corporate Income______— -----$10 ,003 ,394  84

Corporate Ex

* $ 2 , 8 8 6 , 3 3 4  0 5  

1 , 6 8 4 , 1 8 7  3 6

5,478,458 01 
5,203,803 56

„  ____ expenses, Jan. and Feb. 1920,
and War Taxes, Jan. 1 to Aug. 31 1920, 
inclu sive----------------------------------------------

Interest and Rentals_____________________  7,146,607 25
$2,856,787 59

Other Deductions_______________________  1,066,218 97

$15,252,782 98 

326,797 18

$14,925,985 80 
6,727,068 65

$8,198,917 15 
514,761 40

N et Corporate Incom e.________________$1,790,568 62 $7,684,155 75

* Sept. 1 to Dec. 31 1920, inclusive.

DIVIDENDS.
Dividends were declared as follows during the yoar:

To Preferred Stockholders, 5 per cent--------------------------------- $9,835 00
To Common Stockholders, 7 per cent----------------- -— ------- $4,801,034 00

OPERATING REVENUES.*
P e r

1921. 1920. D e c r e a s e .  C e n t .
Freight ..........- ...........$44,556,741 27 $48,193,386 71 $3,636,645 44 7.55
P assen ger.......................  16,787,056 28 19,138,399 42 2,351,343 14 12.29
Excess baggage_______  132,748 47 145,741 83 12,993 36 8.92
M a i L . - . : : . : - ..............  1 ,355,22072  2 ,578,45779  1 ,223.2 3 7 0 7 4 7 . 4 4
E xpress....................... — 1.798,367 83 1,935,414 52 137,046 69 7.08
All other transportation 602,876 61 607,515 46 4,(338 85 .76

. Incidental & joint facility 1,497,756 64 1,523,039 97 25,283 33 1.66
T o ta l............................$66,730,767 82 $74,121,955 70 $7,391,187 88 9.97

OPERATING EXPENSES AND TAXES.*
P e r

D e c r e a s e .  C e n t .1921. 1920.
daintenance of way & _______
r structures_________ $9,859,444 65 $12,306,513 15
laintenanco of equip- __ ___

ment_____________  15,234,781 77
’r a f f i c . . . .....................  1,161,023 75
'ransportation______ 29,703,406 41
liscollaneous opera

tions_____________  386,318 51
ieneral expenses___  1,669,648 80
’ransportation for in- ___ ____

vestmont— Credit _ 8,791 20

17,025,590 33 
1,018,167 64 

36,366,142 51

471,089 81 
1,813,503 03

7,144 30

$ 2 , 4 4 7 , 0 6 8  5 0  1 9 . 8 8

1 , 7 9 0 , 8 0 8  5 6  1 0 . 5 2  
X 1 4 2 . 8 5 6  1 1 x 1 4 . 0 3  

6 , 6 6 2 , 7 3 6  1 0  1 8 . 3 2

84,771 30 17.99 
143,854 23 7.93

x l,646  90x23.05

• $58,005,832 69 $68,993,862 17 
axes..............................  3,075,000 00 3,225.000 00

$10,988,029 48 15.93 
150,000 00 4.65

T o ta l..........................$61,080,832 69 $72,218,862 17 $11,138,029 48 15.42

* Figures for 1921 do not include Federal control 
Igures for 1920 include Federal control period, 
irporato items, 
x Increase.

period lap-over items, 
guaranty period and

PROPERTY INVESTMENT AND RATE OF RETURN* 
The following statement shows, for each year, tho book 

value of your Company’s property investment, Inter-State 
Commerce Commission Classification, the amount of gross 
income applicable to bond interest, dividends, improvement 
of property and strengthening of credit, and the rate of 
return which such gross income represents on such investment;

B o o k  V a l u e  o f  
P r o p e r t y

P e r i o d .  I n v e s t m e n t . *
Year ended June 30 1915...$240,753,692 25

........................  1 9 1 6 ...  242,247,833 29
“ “ Dec. 31 1 9 1 6 ...  244,152,588 47
.................................. 1 9 1 7 ...  253,886,482 42
.................................. 1 9 18 -.- 261,333,091 52
.................................. 1919--- 269,163,022 26
.................................  1920 -.- 269,858,631 41
.................................  1 9 21 -.- 278,467,482 60

Annual average_________ $257,482,853 03

C r o s s
I n c o m e .

$10,333,861 37 
13,812,079 94 
15,973,105 02 
17,192,960 09 
13,598,536 15 
13,520,310 89 
14,925,985 80 
10,003,394 84

$13,670,029 26

R a t e  o f  
R e t u r n  

P e r  C e n t .  
4.29  
5.70 
6.54  
6.77 
5.20 
5.02  
5.53 
3.59

5.31

* Does not include either Cash or Material and Supplies.

The following statement shows, for oach year, the value of 
property used in transportation service by your Company, 
the not railway operating income and rate of return:

V a l u e  o f
P r o p e r t y  U s e d  i n  

T r a n s p o r t a t i o n
P e r i o d .  S e r v i c e . *

Year ended June 30 1915.$194,497,862 94
.................................  1916- 201,156,992 38
“ “ Dec. 31 1916- 203.479.656 80
.................................  1917- 209,158,238 04
.................................. 1918x 205,159,365 47
........................  " 1919x 213,366.653 65
.................................  1920x 222,363.987 35
.................................  1921. 236,388,142 85
Annual Average_______$210,696,362 43

N e t  R a i l w a y  
O p e r a t i n g  I n c o m e  

As D e f i n e d  i n  
T r a n s p o r t a t i o n  

A c t  1920. 
$7,587,669 49 
10,506,057 25 
12,259,687 21 
13,239,901 58 
11,155,520 41 
6,539,900 25 
1,380,569 16 

z6 ,860,107 06
$8,691,176 55

R a t e  o f  
R e t u r n  

P e r  C e n t .  
3.90 
5.22 
6.03 
6.33 
5.44 
3.07  
0.62  

Z2.90
4.12

* Includes Cash and Material and Supplies.
x The road was operated by the United States Railroad Administration 

from January 1 1918 to March 1 1920. Tho Cash and Material and Suplies 
for the years 1918 and 1919, and tho Not Railway Operating Income for 
the Federal control period aro taken from tho Fcdoral books.

z Excludes Guaranty ^period lap-overs, aggregating $1,820,539 73, 
charged against 1921 Operations, which, if included, would mako N et 
Railway Operating Income $5,039,567 33, yielding a return of 2.13% .

AGRICULTURE AND INDUSTRY.
The Agricultural and Industrial Department has continued 

its usual activities, including commercial and industrial 
development, publicity, colonization, immigration and 
agricultural. It has also given special attention during tho 
year to live stock transportation. This work involves an 
intimate knowledge of Federal and Stato Live Stock Laws 
and Regulations and the study of tho physical handling of 
live stock. As a result of this work, proper regulations 
have been formulated and published and a systematic educa
tional effort is being made to bring about a hotter handling 
of live stock.

The low prices received for all agricultural products have 
had a depressing influence upon tho industry as a wholo. 
Tho boll weovil depredation in South Carolina, Georgia and 
in some counties of North Carolina, in its effect upon tho 
cotton crop, has been one of tho chiof factors in this depression.

The following statement gives tho valuo, in tho Statos 
served by your lines, of farm products for tho yoar 1921 
as compared with tho year 1920, and tho five yoar avorago 
for tho years 1915 to 1919, inclusive:

1921.
V irginia______________$131,093,000
North Carolina_______  262,880,000
South Caroiina_______  146,185,000
Georgia.............................. 177,986,000
Florida_______________ 50,176,000
Alabama_____________  156,778,000

1 9 2 0 .
$ 2 2 9 , 0 5 1 , 0 0 0  
l 3 5 3 , 1 6 9 , 0 0 0  
( 2 5 0 , 0 7 7 . 0 0 0

2 8 9 . 8 5 5 . 0 0 0  
7 2 , 9 7 6 , 0 0 0

1 8 1 . 5 6 5 . 0 0 0

1915-1919.
A v e r a g e .

$243,935,000
369.101.000
316.283.000
467.684.000 
78,900,000

259.615.000

T o t a l . . . ....................... $925,098,000 $1,376,693,000 $1,735,518,000

Those are revised figures furnished by tho United States 
Government.

On account of tho rocont advance in tho price of live stock, 
especially of hogs, wo may reasonably oxpoct an increaso in 
the number of hogs raised for market. As a hog producing 
State, Georgia is exceeded only by Iowa. Wo may, also, 
expect an increaso in milch cows and a corresponding increase 
in tho number of croamerios and ico cream factories.

The representatives of this Department havo spent much 
timo in attending conferences of Chambers of Commorce, 
Bankers and Farmers, which havo been held throughout tho 
territory served by your lines, in an effort to improve the
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conditions outlined. These conferences have brought about 
an increased diversification of crops and have been helpful 
in encouraging farmers to branch out into othor lines of 
agriculture, particularly truck and fruit growing.

Although no advertising campaign, to secure farmor 
settlers has been conducted, many inquiries havo been 
received for information regarding farming opportunities. 
These inquiries have had personal attention, and 779 heads 
of families, engaged in agricultural and industrial pursuits, 
were located along your linos during the yoar.

Thero wore 289 new industries, including mills and various 
factories, located on your lines during the year and 56 
additions to industries already established.

GENERAL R EM ARK S.
On August 18 1921, by authority of your Directors con

tract was executed by this Company and the Director-General 
of Railroads covering full and final settlem ent of all claims 
and demands of your Company growing out of and connected 
with tho period of Federal control. This settlem ent resulted 
in  the payment to your Company by the Director-General of 
Railroads of $5,442,744 42.

N o final settlem ent has yet been made with the U nited  
States Government of your Company’s claim on account of 
operations during the Guaranty period. In accordance with 
tho orders of tho Inter-State Commerce Commission the 
accounts for tho Guaranty period havo been closed as of 
December 31 1921, and the complete claim of your Company 
has been filed with the Commission.

Under orders issued by .tho Inter-State Commerce Commis
sion, required by Section 15a of tho Inter-State Commerce 
A ct, as amended, relating to paymont to the Foderal Govern
ment of Railway Operating Income in excess of six per cent, 
of tho valuo of railway property used in transportation ser
vice, you Company filed returns showing that its Railway 
Operating Income for tho four months ended Docember 31
1920, was at the rate of 4.68%  per annum and for the year 
endod December 31 1921, was at tho rate of 2.90%  por annum  
on tho valuo of railway property used by it in transportation 
sorvico, so that your Company will not havo to make pay
m ent on this account.

The comparative statement of Operating Exponsos and 
Taxos for the years endod Decembor 31 1920 and 1921, as 
■given abovo, shows a decrease in Operating Expenses 
of $10,988,029 48, or 15.93%, due principally to a reduction 
in wages made by tho United States Railroad Labor Board in 
effect July 1 1921; to a decrease in the amount of engine coal 
consumod; to a decrease in tho number of ongino and train 
milos run; to a reduction in the number of employees; to a 
reduction in the prices of materials and supplios and to 
increased efficiency of operation.

Operating rovonues during tho year ended December 31
1921, showed a decrease of $7,391,187 88, or approximately 
10%, as compared with the previous year, only a small part 
of which was duo to a reduction in freight rates. Thero was a 
decroaso of 4,144,802, or 23.92% , in the number of revenuo 
tons hauled, and a decrease of 3,152,991, or 31.55% , in the 
number of rovenuo passongers carried. Sinco tho close of tho 
yoar, additional reductions in freight rates have been put in 
effect, including a reduction of 10% in tho rates on products 
of tho farm, ranch and orchard. This reduction of 10% was 
voluntarily initiated by the Railroad Companies in order to 
help tho agricultural depression which prevailed throughout 
tho country, and was put into effect for an experimental 
period of six months from January 1 1922, to Juno 30 1922. 
I t  is estimated that, based on the expectation of a slightly 
greater volume of traffic than was moved in tho correspond
ing six months of 1921, tho lower rates will reduce our gross 
revenuo approximately $1,412,500.

As stated in tho annual report for 1920, part of tho com
pleted portion of tho Ellonton Bolt-Sawgrass Spur of tho 
Tampa Southern Railroad was oponed for servico on January 
12 1921. Construction of tho Ellonton Belt Lino from Seth 
to junction with tho main line near Palmotto, F la., a distance 
of 9.25 miles, was completed and tho whole lino placed in 
service Navombor 1 1921. During the yoar your Company 
entered into a contract by which it agreed to oporate tho 
entire mileage of tho Tampa Southern Railroad Company, as 
Agent for that Comapn.v.

Construction of the Haines C ity Branch extension, from 
Goodno to Immokalee, F la., a distance of 25.84 miles, was 
completed during *the year, and by-weokly through train 
servico on tho now lino was inaugurated Octobor 16 192l.

Attention is callod to the following statements submitted  
as a part of this [pamphlet] report:

Roadway Operations.
Equipment.
Additions and Betterments charged to Cost of Road.
Additions and Botterments charged to Cost of Equip

ment.
Increase in Cost of Road and Equipment.
Accounting Department Statistics.

Tho Board of Directors acknowledges its appreciation of tho 
support of tho patrons of the Company and of tho sorvices of 
its officors and employees.
H . W ALTERS, C h a ir m a n . J. R . K E N L Y , P r e s id e n t.

For Com parative General Balance Sheet, Income A ccou n t, & c., 
flee A n n u al Reports in Investm ent News Colum ns.

J J ’h .e  C R r m u m x M
COMMERCIAL EPITOME

Friday Night, May 19 1922.
American business continues to expand. The feeling 

throughout the country is more cheerful, unless it be in the 
far Southwest, where floods continue to be reported. In the 
wheat belt the outlook is better and west of the Mississippi 
River the cotton crop prospects have latterly improved. If 
they are none too favorable in the Southwest the South is 
none the less cheered by an advance in cotton this month of 
fully $15 a bale. And to-day there were indications of bet
ter weather in Texas, Oklahoma and Arkansas. Meanwhile 
prices of commodities have advanced in more instances than 
they have declined. Industries are looking up under the 
leadership of iron, steel, building and the automobile indus
try. It seems that at Detroit 5,000 men have been added to 
the working force. The automobile factories are buying 
steel more freely. Textile goods, including cotton as well as 
woolen and silk are higher and buyers show more confi
dence. Raw silk has just advanced 5c per pound here in re
sponse to a rise In Yokohama. Worth Street and Fall River 
have done a good business in textiles. Lumber has advanced 
at the South and West under the spur of a better demand, 
and activity in building. Mail order trade is brightening 
up. Trade in the Far West is stimulated by the recent rise 
in the price of wool. Baltimore reports a better trade with 
the South, heartened by higher prices for cotton. Business 
men in general are cheered by the activity and higher prices 
of late in the stock market; also by the sharp demand for 
bonds. Besides, money continues cheap. The Genoa Confer
ence has come to little or nothing, to be sure, and this is 
more or less of a disappointment. But business men of the 
country will no doubt approve of the sta<ud of Secretary of 
State Hughes in refusing to enter into relations with Russia 
inferentially until it is ready to guarantee civil liberty and 
the sanctity of contracts. Meantime it is a regrettable fact 
that the coal strike continues and that the textile strike in 
New England has not yet been settled. High wages, imply
ing dear fuel and dear goods, impede production byimpeding 
consumption. Yet consumption ought to be increasing. A 
considerable increase in population has taken place, and pro
duction should keep pace with it. Otherwise the cost of liv
ing, as has been so often said, is kept up to the disadvantage 
of all classes of society, by no means excepting labor, which, 
to its own detriment, is adding much to the cost of the three 
primary necessities of mankind, food, clothing and shelter. 
But these things will gradually yield to the solution of time, 
which proverbially discovers truth. Meanwhile, in spite of 
all drawbacks, confidence is growing in this country. This 
is becoming increasingly plain. It is believed that stocks of 
goods have been considerably depleted, and it is only a ques
tion of time when larger buying must infuse a still more 
cheerful feeling in the business community of the United 
States.

Government reports show that iron and steel and four 
other basic industries now are leading the nation’s business 
in a revival of activity that is expected to develop further. 
The four industries sharing business leadership with steel 
are automobile manufacture, building, railroad car building 
and repair, and agriculture. It is reported in Washington 
dispatches that intervention by the Administration in the 
coal strike, contrary to published reports, is not expected. 
Labor members of the anthracite miners’ and operators’ sub
committee on wage contract negotiations have rejected a 
proposal submitted by the operators which, it was claimed, 
would prevent future strikes. The Sears-Roebuck Co. May 
sales so far show a gain of over 6%, the first increase since 
the summer of 1920, and indications point to improvement 
during the next few weeks.

Mills in Maine operating 54 hours weekly at a 20% wage 
reduction are reported to be running full for the first time in 
over a year. Boston reported that manufacturers and the 
union leaders seemed as determined as ever to hold out, but 
tho union operatives here and there are slowly drifting back 
to the mills, in spite of the strike picketing. The number of 
operatives at work is not materially larger, but the depart
ments, as in the Hamilton Mills at Lowell, for example, are 
slightly better balanced. The Dwight Mills at Chicopee have 
shut down temporarily, in consequence of which 2,000 hands 
are out of work, this suspension being due to slack goods 
market. The mills in New Hampshire are standing firmly 
as a rule on the program of 20% wage cut and 50 hours per 
week. At Woonsocket, R. I., on May 16, the plant of the 
French Worsted Company was closed, after a protest strike 
of 650 employees, who alleged they were referred to as “an
archists and revolutionists” by officials of the company. 
The Federal Textile Conciliator asserted that many New 
England mill treasurers are about ready to compromise with 
workers. He seems confident that the end of the strike is 
near.

At Newmarket, N. H., on May 18 textile strikers refused to 
accept the offer of the Newmarket Manufacturing Company 
to continue the wage schedule existing prior to the strike but 
proposing a 54-hour week. The strike began February 13, 
when the companies announced a wage reduction of 20% and
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an increase in working time of six hours a week. Strikers 
at Somersworth, N. H., have accepted Labor Commissioner 
Davis’s recommendations for settlement of the textile strike. 
The plan calls for the return of strikers on a 48-hour basis, 
no discrimination to be shown, and wages to be arbitrated.

Iron mines in the Menominee, Marquette and Gogebic 
ranges, Michigan, have started up with full-time crews after 
having been closed for nearly a year. The reopening means 
that thousands of tons of iron will be mined and shipped 
this season from that district, with thousands of idle men 
going back to work. The Chapin, Aragon, Riverton and 
Oliver mines are among the big properties that will be 
worked night and day, as they were two and three years ago.

It is said that $10 food packages sent to Russia by indi
viduals in America are being sold by the recipients for from
40,000 to 50,000 Soviet rubles each in some of the famine dis
tricts.

Dispatches say that 3,500,000 acres in Louisiana and Mis
sissippi are now overflowed by flood or backwater from the 
Mississippi River and its tributaries. The damage to Louisi
ana caused by the crevasse at Angeloa will amount, it is said, 
to more than a million dillars. A tornado which struck 
Aguadulee, Texas, and swept southeastward to Bishop, 
caused fatalities and property loss of about $500,000. It was 
cool and rainy here in the latter part of the week, but to
night it is clear.

LAUD quiet; prime Western, 12.30@12.40c.; refined to 
Continent, 13.25e.; South American, 13.50c. Futures 
advanced on buying by commission houses with hogs firm 
and Liverpool prices up. May pork, too, has risen, and 
there is supposed to bo still some short interest in it. Selling 
by packers, however, has had a tendency to rein up the rise 
in lard. To-day prices were about unchanged. They end 
15 points higher for the week.
DAILY CLOSING PRICES OF LAUD FUTURES IN CHICAGO.

S a l .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
M ay delivery............c ts . 10.30 11.40 11.42 11.40 11.40 11.40
July delivery...................10.50 11.02 11.00 11.60 11.02 11.00
September delivery___ 11.72 11.87 11.82 11.82 11.85 11.82

PORK firm; mess, $26 50@$27; family, $27@$29; short 
clear, $22@$25. May closed at $22 95, an advance for the 
Aveek of 73 cents. Beef still dull; mess, $13 50@$14 50; 
packet, $13@$14; family, $16@$17; extra India mess, 
$24@$26; No. 1 canned roast beef, $2 25; No. 2, $3 25; 
6 lbs., $15; cut meats in fair demand; pickled hams, 10 to 
20 lbs., 25@ 25^c.; pickled bellies, 10 to 12 lbs., 15)^c. 
Butter, creamery extras, 37@373^c. Cheese, flats, 18@ 
24Kc. Eggs, fresh gathered extras, 2G@31c.

COFFEE on the spot higher; No. 7 Rio, 11 @11 Ho.; 
No. 4 Santos, 14j^@ 14^c.; fair to good Cucuta, 14)4@ 
14J^c. Futures advanced for a time and then reacted. 
The rise was due to better Brazilian cables, covering of shorts 
in July and some new trade buying of September. But 
later on prices gave way with Brazilian markets., i.e., both 
Rio and Santos. And the trade became sellers to some 
extent. At times May shorts have been buying. But on 
the whole trading has not been brisk. July was bid up at 
one time by the shorts, but the rise was not lasting. To-day 
prices advanced slightly. They end practically the same 
as a week ago.
Spot (unofficial) llc .J J u ly ______10.20(3) 10.211D oc______ 0.42®  9.44
M a y _____10.36®  Nom [Sept______ 9.73®  9 .74 |M arch_____ 9.25®  9.26

SUGAR.—Raw has been firmer. Licht’s estimate of the 
European sowing was considered bullish. Refined sugar ad
vanced at one time 5 to 10 points. Cuban receipts at the 
ports fell off. So did the number of centrals grinding. In a 
single week they have decreased 37. Heavy rains were re
ported in Cuba. That is well enough for the crop but tends 
to retard grinding. F. O. Licht estimates the beet sowing in 
Europe at 1,302,000 hectares (a hectare is equal to about 
2)4 acres), against 1,345,000 hectares last year, an increase 
of 1.2%, which is certainly not very great. The beet sugar 
belt in Europe needs very favorable weather from now on 
to insure a crop any larger than that of last year. Cuba sold 
for the last half of May shipment at 2 7-lGc. c. & f.; Porto 
Rico for May at 3.98c. c. i. f., New Orleans. Refined here 
5.30@5.50c.; soft 5.20@5.25c. Europo bought. “Supply 
figures are now decidedly bullish,” said Lamborn & Co., 
“when the tremendous movement of raw sugar from Cuba 
during the past four months is considered. On Jan. 1 stocks 
in Cuba were the greatest ever known, but they have since 
melted away until there is practically nothing of the old crop 
left. In addition, counting both old and new crop, there is 
actually less sugar in Cuba than there was a year ago. Ex
port demand for refined sugar is enormous and increasing, 
averaging fully 75,000 tons monthly for the first quarter of 
the year, 85,000 for April and probably fully as much for 
May. A striking feature is the broad diversity of the export 
movement of refined, extending to China and India, as well 
as to Mediterranean and Black Sea countries. In northern 
Europo considerable quantities have been taken by Holland, 
numerous small parcels by Finland and moderate takings by 
Belgium. Sweden has ample supplies, but Norway not oidy 
has been a constant buyer, but will take practically all her 
needs this year from the United States in the way of refined, 
as she has no refined on hand, and the Java markot is still 
too high. The United Kingdom of courso has been the 
heaviest buyer of American granulated, but not in propor
tion to population, as her own largo and important I’efiner- 
ies provide a considerable supply. Germany furnishes a

big surprise in the way of business already put through, and 
it is our strong opinion that Germany will melt at least
100.000 tons before Oct. 15. Invisible supplies in Europe 
havo been drawn doAvn to a minimum and the increase of 
25% in European takings Avill go largely to replenish the 
invisible. In this respect advices from France are conflict
ing, our Paris friends informing us that invisibles are prac
tically bare, Avhile other authorities claim that they are quite 
considerable.” Receipts at Cuban ports for the Aveek Avere 
116,823 tons, against 196,905 tons last week, 135,500 last 
year and 123,785 in 1920; exports, 102,717 tons, against 
161,648 last A\reek, 74,525 last year and 124,054 in 1920; 
stock, 1,046,654 tons, against 1,032,548 last week, 1,216,280 
last year and 668,749 in 1920; centrals grinding, 11 1, against 
148 last week, 191 last year and 98 in 1920. NeAv-crop ox- 
ports to U. S. Atlantic ports, 51,563 tons; N oav Orleans,
7.000 tons; to Galveston, 1,251 tons; to Savannah, 5,000 
tons; Canada, 2,037 tons, and to Europe, 35,866 tons. 
Old-crop exports, 16,111 tons to U. S. Atlantic ports; stock, 
60,350 torts. Havana cabled “Heavy rains generally.” 
Receipts at U. S. Atlantic ports for the week ended May 17 
Avere 101,419 tons, against 109,335 last week, 55,778 last 
year and 65,903 tAvo years ago; meltings, 96,000 tons, against
100.000 last week, 53,000 last year and 64,000 tAvo years ago; 
total stock, 242,940 tons, against 237,521 last Aveek and 
58,830 tAvo years ago. To-day Cuban spot raws wero quiot 
at 2)4c. Futures to-day advanced a point, closing 4 points 
up for the Aveek on May and 1 point lower on July.

Closing prices were as folloAvs:
Spot (unofffeical)..4.04c.I J u ly .............2 .64®  2 .6 5 ID c c _______2.89®  2.90
M a y ------- 2.47©  N o m fS ep t_______ 2.84®  2 .8 5 [M areh_____ 2.86©  2.88

OILS.—Linseed steady but quiet; May, carloads, 90@ 
92c.; less than carloads, 93@95c.; less than 5 barrels, 96@ 
98c. English oil for June shipment Avas available at 84c. 
While actual business here has been quiet, there Avero large 
inquiries reported. Cocoanut oil, Ceylon, barrels, 8%@9e.; 
Cochin, 9@9)4c. Corn, crude, barrels, 12c.; tanks, 9 %@ 
10c. Refined, 100-barrel lots, 12 @12%c. Olivo, $1 15. 
Lard, strained Avintor, 11 )4c . ; extra, 1 0 % c .  Cod, domestic, 
nominal; NeAvfoundland, 57@58c. Spirits of turpentine, 
96@97)4c. Rosin, $5 30@$7 75. Cottonseed oil sales to
day, 8,700 barrels, including sAvitches; crude S. E., 10c. 
nominal. Prices closed as folloAvs:
Spot......... 11.50® 11.801 July......... 11.72 @ 11.74 I October__ 11.15® 11.20May-------11.60® 11.801 August__11.74 ® i 1.75 November. 10.00® 10.05Juno-------11.60 @11.721 September ii.75@11.70|Dcccmber_ 9.82® 9.88

PETROLE UM.—Gasoline remains firm. Export demand 
is a little better. According to Government statistics stocks 
of gasoline at the close of March Avere the largest on record. 
Kerosene quiet. There is a fair export demand for cased 
kerosene. Yet as a rule large foreign buyers aro not interest
ed, Avhile Far Eastern interests are buying a little moro 
freely of cased goods. Bunker oil steadier, on reports of 
more favorable conditions and advance in Mexican crude. 
According to some reports some grades of Mexican oil Avere 
advanced from 5 to 10 cents. On the other hand, it Avas 
said that some large independents Avere still shading prices. 
The export demand for bunker oil has improved a littlo. 
Gas oil in rather better demand and steady. New York 
prices, gasoline cargo lots, 33.25c.; U. S. Navy specifications, 
20c.; export naptha cargo lots, 22c.; 63-66 deg., 25c.; 68-68 
deg., 26c.; eases, NeAV York, 15)4c. Refined potroloum, 
tank Avagon to storo, 13c.; motor gasoline, garagos, steel 
bbls., 27c. The American Petroleum Institute puts the 
daily averago gross crude oil production in the United States 
for the year onded May 13 at 1,422,400 bbls., against 
1,407,450 bbls. in the preceding Aveek—an inereaso of 14,950 
bbls.—and 1,317,240 last year. It puts Oklahoma at 380,
200 bbls., against 373,650 in the preceding Aveek and 292,300 
last year; Kansas 82,000, against 81,800 last Aveek and 9(5,400 
last year; North Texas 50,000, against 50,400 last Aveek and 
70,130 last year; Central Texas, north Louisiana and Arkan
sas 123,550, against 118,350 last Aveok and 87,810 last year; 
Gulf Coast 108,650, against 109,(500 last week and 107,380 
last year; Eastern 118,500, against 119,000 last Aveek and 
130,000 last year; Wyoming and Montana 74,400, against 
74,850 last week and 71,450 last year, and California at 
340,000, against 330,000 last Aveok and 339,000 last year.

Lim a_____________ 82 48
Indiana____________ 2 28
Princeton__________2 27
Illin o is____________ 2 27
Kansas and Okla

homa____________2 00
Corsicana, light_____1 30

Pennsylvania_____ S3 25
C orning______________1 90
Cabell____________ 2 11
Som erset________ 19 0
Somerset, light____2 15
Ragland______________ 1 00
AVooster_____________ 2 70

Corsicana, heavy.SO 75
Elcctra__________ 2 25
Straw n__________ 2 25
Ranger__________ 2 25
M oran_________ 2 25
Ilealdton ________ 100
M pxia__________1 50

RUBBER declined Avith a weak London market. The 
London market touched a new Ioav on the 17th inst. under 
heavy selling pressure, standard plantation cropo selling as 
Ioav as 7%d. Prices thero recovered a littlo later on that 
day on reneAved demand. Standard smoked' sheets sold 
at 8d. c.i.f. for June-July and at 8)4d. c.i.f. July-August 
shipment. Many holders here are not disposed to do busi
ness at present prices. But buyers, on the other hand, are 
sliOAving moro interest. The tone is steadier. Smoked 
ribbed sheers and first latex crepe, spot May and June, 15c.; 
July, 15)4c.; October-Decembcr, 16c. Para dull; up river 
fine, 18)4c.; coarse, 13c. Contrals, Corinto, 19c.

HIDES havo been reported more active and firmer. City 
packer hides seem to be held Avith moro confidence. And 
it is said that in one case the Jan.-Apr. salting has been sold, 
including in one instance, it seems, about 1(5,000 hides. 
April has beon quoted at about 13)4c. for natives, 13c. for
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Butt brands and 12c. for Colorado. Buffs have been re
ported in fair demand. Middle Western extremes have been 
quoted at llH @ 12c.; Buffs 8H@ 9c. Bogota has been 
quoted at 16c. Buenos Aires hides are said to bo firm, with 
River Plate sales of 4,000 Swift Montevideo steers at $43 75, 
equal to about 17Ho. c. & f. on sight credit. Trading, it is 
intimated, would have been larger but for tho unsettled con
dition of Argentine exchange.

OCEAN FREIGHTS have remained quiet, with rates to 
all appearance none too steady.

Charters included grain from Atlantic range to Antwerp-Hamburg range

Hamburg range 4s. (id. May-June: sugar from San Domingo to United 
Kingdom $5 75 May; grain from Montreal to Mediterranean 21c. Canadian 
Juno; from A tlantic range to four ports in Denmark 23c. May-June; from 
Montreal to Greece at 21c. May; from Atlantic range to Mediterranean 
4s. 6d. May; from Montreal to Antwerp-Hamburg range 16 He. June; grain 
from G ulf to Bordeaux-Havre range 19c. May; option of Havre-Hamburg 
range 1814c. or United Kingdom, including Ireland, 19>£c., or Mediter
ranean not oast o f west coast o f Italy, 22c.! coal from A tlantic range to 
W est Italy $4 July from May; bones from Buenos Aires to Philadelphia $5; 
grain from Montreal to Greece 25c. ono port May; from A tlantic rango to 
tlirco ports in Donmark 23c. May; grain from Montreal to Novorossisk, 
29c May- option grain and flour in bags at 34c.: grain from Montreal to 
Antwerp-Hamburg range 15c. first half June; grain from Atlantic rango to 
four ports in Denmark 23c. late M ay, early June; three times tim e charter, 
939-ton steamer in West Indies trade, SI 90 prompt; sugar from Cuba to 
United Kingdom 23s. 3d. May.; grain from Atlantic range to Antwerp- 
Hamburg rango 14H c. ono port and 15H c. two ports prompt; from Phila
delphia to Mediterranean, not east of the west coast of Italy, 21c. May; 
option of two ports at 22c.; from Montreal to Greece 25c. ono port, 2Ge. 
two ports May; lumber from Gulf to lower River Plate $19 per 1,000 feet 
propaid August; grain from Montreal to Rotterdam l.r>Hc. Canadian heavy, 
second half July; option oats at 21 H e.; grain from Montreal to three ports 
in Donmark 2 2 He. Canadian, June; three months tim e charter in West 
Indies trade (1,020-ton steamer), $2 10 delivery in Gulf.

TOBACCO has been rather more active. Inquiries at any 
rato have been more numerous. At least a fair business is 
said to have been done. Not in all cases, for some report 
business still light. But in the main there was some increase 
in trade. It is expected to expand as time goes on. It 
turns out that the Virginia crop of 1921 was 46% smaller 
than that of 1920, which was a high record yield. The 
total sales of the season amounted to 95,217,789 lbs. of 

.Virginia, and 1,500,000 lbs. are said to be still in the hands 
of growers.

COPPER higher; electrolytic, 13He. Sales for export 
liavo beon made at 13He. c.i.f. European ports. China 
has placed large orders for casting copper at 12He. refiner. 
Sales in London have been large; i. e., 1,500 tons, on the 
17th inst. Sales here in the first half of May totaled, it 
is said, about 80,000,000 lbs. for both domestic and foreign 
consumption. One consumer is reported to have been trying 
to buy copper for delivery last half of this year and the first 
quarter of next. Wire mills and brass mills have been buy
ing freoly. The Greene-Cananea Copper Co., it is declared, 
will resumo work at its Mexican properties on July 1 because 
of the higher price of the metal. Tin firm. Latterly buying 
has been rather more active, but in the main business is 
quiet. London of late has been higher. Foreign demand 
is small. Spot, ‘S0%o. here. Lead firm. Recently the 
American Smelting & Refining Co. advanced prices 10 points. 
Spot New York, 5.45@5.50c.; St. Louis, 5.20@5.25c. 
Zinc in good demand and higher. Spot New York, 5.45®  
5.50c.; St. Louis, 5.10@5.15c.

PIG IRON though less active, has advanced, it is said, 
on Southern iron to $18. Malleable and basic iron in 
Chicago ard $1 higher. Consumers have lattorly been 
buying foundry special irons and ferromanganese in England 
on a liberal scale. No further advance in most makes of 
American iron are reported. The buyer can have recourse 
to British iron it seems if he is crowded. At the same time 
output is larger in the Pittsburgh and Chicago districts. 
Coko attracts considerable attention. It has advanced 50c. 
per ton it seems to $11, delivered in New England; also 50c., 
to $ 9  5 0 , Jersey City. Demand for coke is larger. Connells- 
villo coke is generally quoted at $6 50 to $7 25.

STEEL grows strong with coal prices advancing and de
liveries slowing up. Buyers want prompt steel and do not 
find it an oasy matter always to get it. Prices for early 
deliveries are advancing on bars, plates and structural 
shapes. Coft coal output increases. But fuel prices aro 
up to $3 25 to $4, against $1 50 seven weeks ago, Avhen the 
coal strike began. Coke production is increasing somewhat. 
Ingot production is higher. Steel output generally keeps up 
to the recent level. Prices are higher for sheet bars and 
billets. The Pittsburgh base for plates and structural 
shapes is 1.60c. and firm. Some mills ask 1.70c. Automo
bile plants are eager buyers. Car output is mounting. 
Structural work is being pushed with increasing energy. 
Bridge work, buildings, &c., figure conspicuously. Sales of 
cars aro very large. Sheets prices are rising; also hot-rolled 
flats and cold-rolled strips, as well as, in some cases, bolts 
and nuts.

WOOL has been firm with bullish news from London and 
Australia, but latterly buyers liavo been moro cautious. 
In London on May 12 the joint offering was 11,000 bales. 
Demand good from British and Continental buyers. America 
bought fair quantities. Prices firm. Details: Sydney,
1,274 bales; greasy merino, 20d. to 29d.; scoured, 20 Hd. to 
33d. Quonnsland, 1,403 bales; greasy merino, 19Hd. to 
25d.; scoured, 39Hd. to 45d. Victoria, 1,409 bales; cross
breds greasy, 9%d. to 27d.; scoured, 11 Hd. to 28Hd. West 
Australia, 1,955 bales; greasy merino, 14d. to 26Hd. pieces,

7 Hd. to 26Hd. New Zealand, 4,760 bales; greasy cross
bred, with spirited competition noted, 6H d. to 17Hd. The 
auctions will be resumed on Monday. In London on May 15 
the joint offering was 10,000 bales. Sharp British and foreign 
demand. America was bidding actively. Prices firm. De
tails: Sydney, 1,161 bales; crossbreds greasy, 8H d. to 20d.; 
scoured, 11 Hd. to 20d. Queensland, 361 bales; greasy 
merino, 20d. to 23d.; scoured, 35d. to 42d. Victoria, 760 
bales; greasy merino, 24d. to 29d.; scoured crossbreds, 11 Hd. 
to 23 Hd. West Australia, 4,349 bales; merinos greasy, 
14Hd. to 26Hd.; scoured, 30Hd, to 41 Hd. New Zealand, 
3,093 bales; greasy crossbreds, the bulk to Yorkshire, 7d. to 
16 Hd. In London on May 16 joint offering was 11,400 
bales; selection miscellaneous but demand good from Eng
land and Continent at firm prices. Details: 2,350 bales; 
greasy merino, 15Hd. to 26d.; crossbred, 6H d. to 21 Hd. 
Victoria, 1,723 bales; greasy merino, 15Hd. to 31d.; cross
bred, 8d. to 23Hd. Adelaide, 1,472 bales; greasy merino, 
20Hd. to 26 Hd. West Australia, 1,018 bales; greasy 
merino, 16Hd. to 26d.; scoured, 34d. to 42d. New Zealand, 
4,405 bales, chiefly greasy crossbreds, causing animated 
bidding, 6H d. to 22d.

On May 16th in Melbourne the auction developed a sharp 
demand. America bought freely. Prices tending upward. 
At Auckland, N . Z., May 16, 3,000 bales were offered and
2,950 sold. Active demand. Prices strong. Compared 
with the sales of March 21, crossbreds fine were H d., coarse 
1 Hd. and inferior Id. higher. Merino and crossbred lambs 
were lH d . to 2d. higher.

In London on May 17 offerings were 4,200 bales, all 
Cape greasy combings. Sold promptly to British and 
Continent at an advance of 5%. Free wools offered 6,300 
bales, comprised 2,825 bales West Australian greasy merino. 
Demand good at 14Hd. to 27Hd.; combing 12Hd. to 22Hd.; 
Victoria, 910 bales, merinos greasy, 18Hd. to 26Hd.; 
scoured 38Hd. to 43Hd.; New Zealand, 2,251 bales greasy 
crossbreds, animated bidding, 7d. to 22d. In London on 
May 18 joint offering was 10,575 bales. Demand brisk. 
Prices firm. British and Continent bought freely. Fair 
sales of greasy merinos to America. Details: Sydney, 
2,437 bales; merino greasy, 21 Hd. to 30Hd. best greasy 
to America; scouted 22d. to 46Hd.; West Australia, 613 
bales, gresy merino, 19d. to 25Hd.; New Zealand, 3,754 
bales crossbreds, the bulk to Yorkshire; greasy 7d. to 17d.; 
slipe, 7H d. to 20Hd. The next Wool Realization Assoc
ia tio n  sale will take place at Antwerp on June 1, when 8,900 
bales of Australian and 9,350 bales of Cape wools will be 
offered. Bradford cabled top strong; offerings small. 
Good 64s were %d. Yarns firm. M anufactures were 
buying cautiously. Piece goods improving. Medium cross
bred fabrics in better demand.

C O T T O N .
Friday Night, May 19 1922.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
106,558 bales, against 124,013 bales last week and 94,458 
bales the previous week, making the total receipts since the 
1st of August 1921, 5,384,542 bales, against 5,627,796 bales 
for tho same period of 1920-21, showing a decrease since 
Aug. 1 1921 of 243,254 bales.

S a t . M o n . T u e s . W e d . T h u r s . F r i . T o t a l .

Galveston _____ 4,234 6,298 11,071 3,129 4,949 4,914 ~34,595
Texas C ity------- ___ ___ ___ ____ ____ 783 783
H ouston ............. . 10,087 10,087
Now Orleans___ 1*844 2,493 4,588 3,943 3,161 2,317 18.346
M obile_________ 430 743 337 1,734 700 576 4,520
Ponsacola ............ ___ ___ ___ ___ ____ 1,100 1,100
Jacksonville___ ' . . . . 185 185
Savannah ______ 2*793 2.317 5,591 693 6,415 2,092 19,901
Charleston. . 1.446 733 1,077 50 687 1,354 5,347
W ilmington_____ 198 235 274 87 651 500 1,945
N orfo lk ________ 639 1,126 1,186 762 1,237 955 5,905
New York______ 83 2,716 165 ___ 2,964
B oston_________ ___ 341 225 144 ____ 54 764
B a ltim ore______ — — — — — 116 116

Totals this week. 11,667 i 17,002 ! 24,514 20,629 17,800 14,946 106,558

The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
tho last year:

R e c e i p t s  t o  
M a y  19.

1921-22. 1920-21. S t o c k .

T h i s
W e e k .

S i n c e  A u g  
1 1921.

T h i s
W e e k .

S i n c e  A u g  
1 1920. 1922. 1921.

G alveston_______ 34,595 2,293,309 68,988 2,676,369 195.678 413,705
Texas C ity ............ 783 28,150 1,494 37,001 5,263 17,623
H o u sto n ------------ 10,087 421,387 ______ 379,574 ______ ______
Port Arthur, & c.. 10,305 240 60.623
New Orleans____ 18*346 1,089,943 19,320 1,255,920 216,802 419,299
Gulfport................. 8,123 4,233 9,993
Mobile .................. 4,520 139,230 2,797 89,266 "8*395 19*036
Pensacola_______ 1,100 3,145
Jacksonville____ 185 3,445 _____ *4*672 *1*822 *1,664
Savannah _______ 19,901 065,898 17,981 574,199 84,747 190,380
Brunswick 25,663 12.045 4,199 2,079
C harleston______ 5,347 122,978 3,034 79,717 72,920 256,456
W ilm ington____ 1,945 93,444 1.832 81,142 21,666 35,018
N orfolk_________ 5,905 325,166 7,489 255,518 75,526 112,188
N ’port News, &c. 583 18 1.924 ______
Now York_______ *2,964 28,601 993 27,758 188,832 13*7,283
Boston--------------- 764 39.975 303 32.292 9,200 10,705
Baltim ore_______ 116 55.871 800 41,450 2,888 4,265
Philadelphia------- 29,326 2,029 8,333 5.076 7,484

T o ta ls________ 106.558 5.384.5-42 131.551!15,627,796 893,014 1.627.119
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In ordor that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

R e c e i p t s  a t — 1922. 1921. 1920. 1919. 1918. 1917. j
Galveston___
Taxas City.&c 
New Orleans.
M o b ile______
Savannah___
Brunswick__
Charleston__
Wilmington .  .  
Norfolk . .  . .  
N ’port N ., &c. 
All others___

Total this w k.

SinceAug. 1 . .

34,595
783

18,346
4,520

19,901

5,347
1,945
5,905

68,988
1,734

19,320
2,797

17,981

3,034
1,832
7,489

18
8,358

12,916
5,690

14,887
1,720
6,501

200
392

92
2,553

28,538
5,766

43,934
959

11,444
4,150
3,332
4,636

48
1,580

9,756
876

17,045
2,001
8,632
4,000

608
1,384

895

15.995

8^756
444

3,156
1,500

706
230

8,970
15,216 6,325 3,659, 1,195 1

106,558 131,551 51,276 104,387 48,856 40,952 |
5,384,542 5,627,796 6,476,714 4,769.565 5,376.614 6,350,376 1

The exports for the week ending this evening roach a tota 
of 98,443 bales, of which 43,269 were to Great Britain 
12,922 to France and 42,252 to other destinations. Ex'

‘ ...................................................1

Week ending May 19 1922. 
Exported to—

From Aug. 1 1921 to May 19 1922. 
Exporte l to—

from— Great
Britain France Other. Total.

Great
Britain. France. Other. Total.

G a lv e s to n . . 19,331 21,081
1,250

40,412 557,043
97,774

347,780
83,724

1,222,706
239,889

5,142
2.589

629,216

2,127,529
421,387

5,142
8,123

1,033,913
102,860

1,000
2,045

575,625
21,705

8,837 10,087
T exas C i ty .
G u l f p o r t . . . 5,534

294,649
54,114

400
1,275

179,777
20,855
44,876

9,000
107,287
29,643

2,430
2,059

424
20,169

N ew O rleans 
M obile____

10,471 3,035 10,384 24,490 110,048

Jack so n v ille 100 100 600
770

330,579
850

P e n s a c o la . .
S a v a n n a h ._ 7,141 7,141 65,269
B runsw ick  .
C h arle s to n  . 4 ,000

8,500
5,450
7,650

226
450
150

1,482

W ilm ing ton . 6,000
2,200

545
169

6,000
7,450
1,465

520

86,225
207,627
109,260

N o rfo lk ____
N ew  Y o r k . .  
B o s to n _____

4,800
920
351

450 94,890
71,967

7,364B a l t im o r e . .
P h ilad e lp h ia 1,709Los Angeles 255 255
S an  F r a n . . . 450 450 51,876

67,914
22,005

1,150,

51,876
67.914
22,005

1,150

S e a tt le _____ 73 73
T a c o m a ____
P o r t l ’d , Ore.

T o ta l____ 43,209 12,922 42,252 98,443 1,427,309 641,462 2,964,050|5,032,821
T o ta l  '20-21 
T o ta l  '19-20

12,017 
4 1.478

360
517

61,434
19,089

74,417
64,084

1,401,625
2,893,649'

476,717
525,482

2,429,792 4 ,308,134 
2,446,445 5 ,805,570

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at tho ports named. Wo add similar figures for 
New York.

M a y  19 a t -

Galvesfon__.__ 
Now O rleans..
Savannah__
Charleston*__
M ob ile_______
Norfolk_______
Other ports* ..

Total 1922 .. 
Total 1921 .. 
Total 1920. .

O n  S h i p b o a r d ,  N o t  C l e a r e d  f o r -

G r e a t
B r i t a i n

12,567
13,591

1,000
963

2,500
6,000

36,621
86,966
36,261

F r a n c e .

10,538
4,555
1,000

3,000

19,093
16,095

G e r 
m a n y .

3,000
3,387

1,500
4,000

11,887
21,119KJ ,UJir u l , l 1.7

3,707! 39,059

O t h e r
C o n t ’n t .

8,783
15,621

1,000
5,054

500
2,000

32,958
72,536
45,473

C o a s t 
wise.
3.000 

168
1.000

300

4,468
7,848

14,400

T o t a l .

37,888
37,3221,000

3,000
6,017
4,800

15,000
105,027
204,564
138,904

L e a v i n g
S to c k .

157,790
179,480
83,747
69,920

2,378
70,726

223,946

787,987
1,422,555

953,766
* Estimate.
Speculation in cotton for future delivery in the forepart 

of the week was still active, but latterly it has fallen off and 
prices in the main have shown less strength, although higher 
than a week ago. May to be sure, has been exceptionally steady. 
Recently down to a premium over July of 30 points as 
against 77 points a few weeks ago, it has latterly been cliinb- 

again. On Thursday and to-day it closed at 100 points 
over July. July, for that matter, has been increasing its 
lead over October. Recently it will be recalled that July was 
at something of a discount under the new crop months. But 
by Thursday of this week it had reached a premium over 
October of 21 points and over December of 30 points. But 
aside from this, the market has shown less verve. It has 
become overbought. Shorts have been driven out of the 
market. They have been severely handled on a rise of $15 a 
bale this month. The most courageous operator, with bear
ish predilections, proceeds warily nowadays. It suggests 
the old saying that “the burnt child dreads the fire.” In 
other words, the technical position has been weakened. Every
body has been buying for a rise. And at the same time the 
tendency of late has been towards better weather conditions 
west of the Mississippi River. In fact it looked very much 
better there on Thursday and to-day. Both Texas and Okla
homa had practically no rain to-day, and Arkansas very lit
tle, nor was there much in the Eastern belt. Liverpool ca
bles were also rather disappointing. The idea was advanced, 
too, that the recent rise of 3c per pound had discounted the 
bad crop news and also a bullish crop report on June 2, the 
data for which, it is well known, comes down only to next 
Thursday. At the same time, tho point is emphasized that 
May is a rather early date to kill the crop. A period of a 
couple of weeks of fair and warm weather might do wonders 
for it. And the South has been quite a steady seller. Japan
ese interests at times have sold on quite a liberal scale. For 
some days past there has been quite heavy general liquida
tion. Many of the longs grew nervous. They became im
pressed with the idea that a reaction was due; that in any 
case they had too much company, and that a break might 
come at any time should the weather become decidedly more

favorable. Latterly, too, the exports have fallen off. Stocks 
at one time reacted. And whe^t was broken. The Genoa 
Conference has been called a great political failure. There 
have been some intimations at times of the possibility at 
least, if not the probability, of a lockout of 140,000 operatives 
in Oldham, England, owing to a labor dispute at two mills 
there, though there has been no stress laid on this. The fac
tors which have weighed most in the reaction have been the 
overcrowded conditions of the long side, a subsidence of the 
demand from shorts and latterly better weather in Texas 
and elsewhere west of the Mississippi River. The market 
seems to have become inured to bad crop news and has 
ceased to respond to it as readily as it did recently. The 
outlook, indeed, is reported more favorable in the Eastern 
belt.

Yet the bullish idea is dominant. Many of the bulls who 
recently sold out are merely awaiting a reaction to take hold 
again. Crop reports are still bad. And they are not ignored 
by any means, either at home or abroad. Liverpool and Lan
cashire, indeed, have shown no small alarm over the Ameri
can crop outlook. The spot sales in Liverpool have been 
15,000 to 20,000 bales a day. American, Manchester and 
other interests have been buying futures in Liverpool. Egyp
tian cotton has been rising there on buying by Manchester. 
At Manchester there has been a good demand for both yarns 
and cloths. The Far East has been buying on a large scale 
with silver steadily rising. Silver rose to a new “high” in 
London. Naturally, it gave a fillip to trade with the Orient. 
There is to be no lockout in Oldham. That was announced 
to-day. Turning to New England, trade there is brightening. 
On Thursday came reports that 200,000 pieces of print cloths 
had been sold at Fall River at firm prices. And it was added 
that there were signs that the strike in New England is be
ginning to weaken. One New Hampshire mill has offered 
to compromise with the operatives by making the wage cut 
12%% instead of 20%, though stipulating for a 54-hour 
week. It is stated that the workers are gradually drifting 
back to the mills in Massachusetts. The latest reports from 
Rhode Island are to the effect that they are also very gen
erally returning to work there, favored by the recent court 
injunction against picketing. Worth Street has been firm 
if not exactly active, as buyers were watching raw cotton to 
see if the advance is going to be maintained. If it is, the be
lief is very general that business in this city will increase 

reatly. Meanwhile spot markets at the South have been 
active and rising. The basis has also been advancing. Liv
erpool has been buying medium staples, it seems, at New Or
leans on quite a liberal scale. The business in other parts of 
the South, including Texas, has also been good. It looks as 
though the trade both at home and abroad has been buying 
on a larger scale. And trade calling has been a feature both 
here and in Liverpool. Liverpool was a large buyer here on 
Thursday morning. The trade buying has at times vied with 
speculative buying, although at one time recently specula
tion monopolized the business. Back of all this are the mul
tiplying reports of a poor crop outlook. In the Southwest 
the season is two to three weeks late. There has been an
other break in the Mississippi levee, this time at Hamburg, 
La. Some of the best cotton lands in Louisiana have been 
flooded. Estimates vary greatly as to the amount of land 
inundated by the floods in Texas and the lower Mississippi 
Valley. But it is feared that at the most conservative esti
mate the area is large. New Orleans dispatches put it at 
3,500,000 acres. It is pointed out, too, that a bad start for 
the crop is not often remedied. It was in 1920. But this case 
is cited as one of the exceptions which prove the rule. Not 
only has there been too much rain for some weeks past, but 
temperatures have been too low. The minima, i. e., at night 
and in the early mornings, have frequently been in the for
ties and fifties; latterly in the lower fifties. The point is 
that-such temperatures do not help germination; they arrest 
it. And the real date of the June 2 report is close at hand. 
The 10-year average for May 25 is 74.5%. Very many think 
that this year the condition will be well below 70, as against 
66% at the same time last year. Some guesses are as low as 
65%, a fact which is here mentioned merely for what it is 
worth. But it is of interest to recall that two years ago it 
was as low as 62.4. It is believed that the report will put 
the acreage at something above that of last year. But the 
common idea is that the planted area will not be so great as 
was expected a month or six weeks ago. To-day prices de
clined 15 to 20 points on better weather and liquidation, with 
the technical position weaker. They ended, however, 43 
points higher than a week ago on May and 40 to 70 on other 
months. Spot cotton closed at 21.45 for middling, a rise of 
30 points.

The following averages of the differences between grades, 
as figured from tho May 18 quotations of tho ten marko ts 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on May 25.
Middling fair................................... 1.81 on
S tric t good m id d lin g ......................... .1 .4 0  on
G ood m id d lin g ............. ........................... 9ti on
S tric t  m id d lin g ................................__ .55 on
S tric t  low m id d lin g ................ .58 off
Low m id d lin g ___________________ 1.33 off
♦ S tric t good o rd in a ry ......................... 2.25 off
♦Good o rd in a ry .......... .................  3 .23  off
S tr ic t  good m id . "y e llo w ” tin g ed - .56 on 
G ood m idd ling  "yellow ” t in g e d . .  .08 on 
S tr ic t  m idd ling  "yellow ”  t in g e d . .  .65 off

♦M iddling  "ye llow ” t in g e d ............ 1 .70 'off
♦ S tric t low m id . "yellow ” t in g w l.2 .4 9 ’off 
♦Low m iddling  "yellow " tin g e d . .3 .3 1  off 
G ood m iddling  "ye llow ” s ta in e d . 1.31 off
♦S tric t m id . "y e llo w ” s ta in e d ____2.20 off
♦M iddling "ye llow " s ta in e d .......... 3 .19  off
♦Good m iddling  "b lu e ” s ta in e d . .1 .0 1  off 
♦ S tric t m idd ling  “ b lue” s ta in e d . .2 .3 9  off
♦M iddling "b lu e "  s ta in e d ................3.16 off

♦These ten  g rades a re  n o t d e liverab le  
u p o n  fu tu re  co n trac ts . Em m
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Tlio official quotation for middling upland cotton in tho 
New York market each day for the past week has been:

M a y  13 t o  M a y  19—  S a t. Mon. T u es. W ed. T liu rs. Fri.
Middling uplands.............. ...........20.15 21.25 21.50 21.60 21.65 21.45

NEW YORK QUOTATIONS FOR 32 YEARS.
Tho quotations for middling upland at New York on 

May 19 for each of the past 32 years have been as follows:
1922 ...........21.45c.
1921_____ 12.45c.
1 9 2 0 _____ 43.00c.
1919_____ 30.90c.
1918 ...........26.55c.
1917_____ 21.10c.
1916 ...........13.30c.
1 9 1 5______ 9.60c.

1914 ____ 13.50c. 1906 _____11.95c.
1913 ____ 12 .00c. 1905 ------- 8 .20c.
1912 ____ 11.50c. 1904 ------- 13.40c.
1911 ____ 16.15c. 1903 _____11.85c.
1910 ..........15.20c. 1902 ------- 9.38c.
1909 ____ 11.65c. 1901 ------- 8.06c.
1908 ____ 10.90c. 1900 ..........9.75c.
1907 ___ -12.15c. 1899 _____6.25c.

1898 .......... 6.44c-
1897______ 7.75c-
1896 .......... 8.25c-
1895 .......... 7.00c-
1894 .......... 7.19c.
1893 _____7.81c.
1892 _____   7.31c
1891 .......... 8.94c

FUTURES.—The highest, lowest and closing prices at 
New York for tho past week have been as follows:

S a tu r d a y ,  
M a y  13.

M o n d a y ,  
M a y  15.

T u e s d a y ,  
M a y  10.

W e d 'd a y .  
M a y  17.

T h u r s d ’y ,  
M a y  18.

F r id a y ,  
M a y  19. W e e k .

M a y —
Range____ 19.75-. 95 20.05-.97 20.82-134 21.02-.50 21.13-.41 21.18-.45 19.75-/50
Closing___

J u n e —
19.84 — 20.93-.97 21.20-.25 21.27-.35 21.38 — 21.20 — —

__ __ __ -------—̂ 20.05 — --  --- --- 20.20 — 20.30 — 20.05-.30
Closing___ 19.27 — 20.17 — 20.35 — 20.30 — 20.18 — 20.00 — -------—

J u ly —
Range____ 19.40-.M 19.07-M0 20.13-.CO 20.28-.08 20.20-.54 20.20-.40 19.40-/68
Closing___ 19.47-.48 20.37-.40 20.45-.53 20.35-.40 20.38-.39 20.20-.23 —

A u g u s t— --- --- --- --■ --  --- 20.33-.50 --- --- --- --  --- --- --  -- - --- 20.33-.50
Closing___ 19.47 — 20.35 — 20.45 — 20.22 — 20.35 — 20.17 — —

S e p te m b e r—
19.95-/20Range......... --- --- --- 19.95 — --- --- --- 20.20 — --  --- --- -- - --- ---

Closing___
O c to b e r—

19.48 — 20.33 — 20.37 — 20.17 — 20.12 — 19.92 — ------

Range____ 19.41-.58 19.73-MO 20.10.01 20.17-.59 20.01-.37 19.95-/28 19.41-/61
Closing___ 19.51-.52 20.38-.40 20.42-.48 20.17-.20 20.17-.20 19.9G-.99 ------- - ----

N o v e m b e r—
Range - _ . - — — — 20.20 — 20.07 — ----------- 20.07-.20
Closing___ 19.51 — 20.37 — 20.43 — 20.20 — 20.12 — 19.93 — -------. ---

D e c e m b e r—
Range____ 19.45-.flO 19.75-M2 20.08-.00 20.08-.50 19.93-/26 19.91-/14 19.45-/60
Closing___ 19.51-.52 20.37-.40 20.44-.47 20.08-.10 20.08-.10 19.91-.92 —

J a n u a r y —
19.38-/43Range......... 19.3S-.40 19.68-125 20.00-.43 19.94-/37 19.84-/08 19.80-/00

Closing___ 19.42 — 20.20 — 20.25-.27 19.94-.95 19.95 — 19.S2-.84 —

F b r u a r y —___
Range___
Closing___ 19.43 — 20.19 — 20.23 — 19.85 — 19.90 — 19.78 — —

M a r c h —
Range____ 19.39-.47 19.08-128 19.95-MO 19.70-/32 19.65-.89 19.70-.89 19.39-/40
Closing___ 19.44 — 120.19 — 20.22-.25 19.70 — 19.84 — 19.73 — —

i 20c. t 21c.

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as tho afloat, aro this week’s returns, and consequently 
all foreign figures aro brought down to Thursday evening. 
But to make tho total the complete figures for to-night 
(Friday), wo add tho itom of exports from tho United States, 
including in it tho exports of Friday only.

M a y  19—  1922. 1921. 1920. 1919.
Stock at Liverpool..... ...........bales. 885,000 992,000 1,184,000 516,000
Stock at L o n d o n .............. ...............  1,000 2,000 11,000 12,000
Stock at M anchester.......................  60,000 94,000 192,000 74,000

Total Great Britain---------------  946,000
Stock at Hamburg_____________  36,000
Stock at Bremen________________ 278,000
Stock at Ilavro_________________ 160,000
Stock at Rotterdam------------------- 10,000
Stock at Barcelona____________ - 96,000
Stock at Genoa_________________ 24,000
Stock at Ghent_________________ 12,000
Stock a t Antwerp______________  2,000

1,088.000 1,387,000 002,000
30.000

167.000
146.000

12.000
115.000 
28,000 
31,000

14.000
60.000 

331,000
91,000

163,000

170,000
4,000

63.000
78.000

Total Continental stocks............  618,000 529,000 659,000 315,000

Total European stocks-------------1,564,000
India cotton afloat for Europe—  67,000 
American cotton afloat for Europe 345,000 
Egypt, Brazil, Ace.,afloat for Eur’o 59,000
Stock in Alexandria, E gypt-------  291,000
Stock in Bombay, India________ 1,1"6,000
Stock in U. S. ports____________  893 014
Stock in IT. S. interior towns--------------------  838,360
U. S. exports to-day-----------------  5,948

1.617.000
67.000 

272,461
81.000 

270,000
1.275.000 
1.627,119 
1,519,729

8,349

2.046.000 
118,000 
,308,254

61,000 
111,000

1.223.000 
1,092,666 
1,076,708

2,600

917,000 
26,000 

261,462 
40,000 

„ 327,000  
1,049,000 
1.265,007 
1,318,265 

25,069
Total visible supply.....................5,2.39,322 6,7.37,658 6.0.39,228 5,228,803
Of the abovo, totals of American and other descriptions aro as follows: 
A m e r i c a n —

Liverpool stock----------------- bales. 506,000 606,000 90.3,000 325,000
Manchester s t o c k . . - .......................  39-000 79,000 172,000 48,000
Continental s tock -. .............  52.3,000 448,000 564,000 287,000
American afloat for Europe-------  345,000 272,461 .308,254 261,462
U . S. port stocks. ...............   893,014 1,627,119 1,092,666 1,265,007
IT. 8 . interior sto ck s......................  838,360 1,519,729 1,070,708 1,318,265
U . S. exports to-day.......................  5,948 8,349 2,600 25,069

Total Am erican-- - - - - ...........-.3 ,150,322 4,560.658 4,119,228 3,529,803
E a s t  I n d i a n ,  B r a z i l ,  c k c .—

Liverpool stock-------------------------  .379,000
London s to c k . . . .  - --------  1.000
Manchester stock------------------ - - --1,000
Continental stock— .............  52-9^^
India afloat for Europe................... 67,000
Egypt, Brazil, &c., a flo a t ........... 59,000
Stock in Alexandria, E gypt-------  291,000

281,000
11,000
20,000
95.000 

118,000
61.000

111,000
Stock In Bombay, India................ 1,176.000 1,275^000 1,22.3’,000

Total East Tndia, &c-------------
Total American---------------------
Total visible supply----- -------

Middling uplands, L iverpool.—  
M iddling uplands, New York_. 
Egypt, good sakcl, Liverpool- . 
Peruvian, rough good, Liverpool
Broacii fine, Liverpool _______
Tinnovclly, good, Liverpool------

* Estim ated.

'3 ' i 5f)'399 H I Z ’000 1-920.000 ■ 3,1.j0.322 4,560.658 4,119,228

.5,239.322 6,737.658 6,039.228  
11 98-1. 7.42d. 2 6 .l id .

12.65c. 41.00c.
}2-00cI. 77.00d.
12.00d. 50.00(1.
7.55(1. 21.85d.
8-05(1. 22.85d.

191,000
12,000
26,000
28,000
26,000
40,000

.327,000
1.049.000
1.699.000 
3,529,803

21.45c. 
20.75d.
I. 3.00(1.
I I .  05(1. 
11.95(1.

5,228.80.3
19.38d.
31.55c.
30.05d.
30.08(1.
17.25(1.
17.50(1.

Continental imports for past week have been 102,000 bales.
Tho abovo figures for 1022 show a decrease from last'week 

of 128,000 bales, a loss of 1.408,336 bales from 1921, a de
cline of 700,006 bales from 1020 and a gain of 10,519 bales 
over 1919.

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the woek and tho stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below:

Tow ns.

M ovem ent to M a y  19 1922. M ovem ent to M a y  20 1921.

Receipts. Ship-
merits.
Week.

Stocks
M a y
19.

Receipts. S h ip 
m ents.
W eek.

Slocks
M a y
20.W eek. Season. W eek. Season.

Ala., B lrm ’g ’m . 4 17 30,772 589 6,871 346 20,279 100 5,674
E u fa u la .. 25 5,967 20C 2,620 10C 9,103 115 4,501
M ontgomery. 538 47,358 1,476 17,954 252 48,345 452 29,841

elma 144 39,593 922 5,760 14C 32,619 422 16.646
Ark., H elena .. 

L ittle Rock.
100 31,125 300 11,921 373 48,819 1.07? 12,422

1,851 176,95G 4,323 46,224 4,767 198,909 4,51£ 70,642
Pine B lulf__ 838 120,99? 3,518 47,045 1,130 126,650 4,814 69,737

G a., A lbany__
A thens..

18 6,034 45 1,896 10,648 10C 5,807
1,570 91,530 1,915 28,043 2,045 135,386 2.8CC 41,337

A tla n ta__ 3 ,l i t 220,523 4,586 29,606 4,360 157,190 5,030 35,876
A ugusta . . . 7,48? 351,050 11,976 100,986 5,480 340,437 7,28? 138,540
Colum bus__ 690 52,76t 3,594 7,339 37,828 1,33? 32,773
M acon. 732 35,660 1,141 9,992 1,191 45,857 1,243 15,531
R om e.. 247 30,192 200 9,859 627 28,726 77? 7,564

La., Shreveport 
M iss.,Columbus

100 60,313 3,400 26,900 517 90,069 1,713 64,321
106 19,838 481 1,897 95 9,585 452 2,613

Clarksdalo . 165 130,558 3,123 27,143 187 108,860 2,337 54,609
G ieenw ood .. 500 90,293 2,000 23,455 175 90,572 1,187 38,555
M eridian__ 358 32,720 483 8,365 301 24 558 171 13,540
N atchez a ___ 110 31,320 1,054 7,405 17,700 200 3,034
Vicksburg__ 56 26,301 947 5,994 12 12,535 654 12,285
Yazoo C ity .. 44 30,195 795 9,541 54 28,373 38 11,532

M o., S t. Louis. 6,537 750.735 7,248 25,156 15,036 7C1,C06 15,285 29,847
N .G .,(;r'nsboro 485 55,395 959 15,558 448 24,882 424 9,315

R aleigh___ 380 11,619 500 273 312 6.080 300 352
Okla., A ltus__

Chlckasha.
15 82,508 1,189 5,326 3,609 96,289 4,541 16,476

101 58,833 1,289 3,963 1 617 72,297 1,937 9,979
O klahom a. . 421 60,939 1,927 11,186 60.5S9

S .C . .Greenville 4,171 152,756 5,156 29,972 2,102 77,899 2,525 26,683
Greenwood. . 311 14,047 9,541 128 20,241 230 9,598

lenn.,M em phis 12,149 851,792 22,124 125,330 14,9o0 846,930 23,242 319,107
Nashville 328 664 967 12 1,323

lexas, Abilene. 81,179 279 576 46,970 5,501 3,199
B renham__ 56 13,195 103 3,402 110 11,311 186 4,052
A ustin b ___ 21,275 331 22,850 400 7,800
D a lla s . 1,375 164,630 5,134 17,856 1.428 114,859 1,430 17,213
Honey Glove 19,700 11.403 21,100 300 5,390
Houston . . . 32,717 2,405,020 42,967 131,351 61.020 2.679,181 56,737,331,804
Paris . . 455 51,593 720 3,853 1,918 101,525 1,358 12,838
-an A ntonio. 218 49,506 392 772 1,091 43,183 850 3,113
F ort W orth*. 624 63,056 1,423 5,328 3,021 124,844 3,115 24,260

T otal, 41 towns 79.237 6,636,174138,207838,360 129,5316.696.111 153.2C8'1519729

Tho abovo total show that the interior stocks have de
creased during the week 58,970 bales and aro to-night 681,369 
halos less than at tho same period last year. The receipts at 
all towns have been 50,297 bales less than the same week 
last year.

MARKET AND SALES AT NEW YORK.
Tlie total sales of cotton on the spot each day during the 

week at Now York aro indicated in tho following statement. 
For tho convenience of the reader wo also add columns which 
show at a glanco how the market for spot and futures closed 
on same days. '.

Saturday__
M o n d a y__
T u esd ay__
W ednesday. 
Thursday .  .  
Friday_____

T otal-

S p o t
M a r k e t
C l o s e d .

Quiet, unchanged-- 
Quiet, no pts. adv. 
Stoady, 25 pts. adv. 
Steady, 10 pts. adv.
Quiet, 5 pts. adv__
Quiet, 20pts. d e c .. .

F u t u r e s
M a r k e t
C l o s e d .

Steady. 
Strong. 
Steady. 
Easy . .  
Steady. 
Steady.

S A L E S .

S p o t .  C o n t r ’t .  T o t a l

7,700
2,100
5,500
8,200

23,500

7,700
2,100
5,500
8,200

23,500

OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows:

M a y  19—  
S h i p p e d —•

-1921-22- -1920-21-

Via Rock Island.

D e d u c t  S h i p m e n t s —
Overland to N . Y ., Bos1 
Botwcen interior towns.

S i n c e S i n c e
W e e k . A u g .  1. W e e k . A u g .  1.

. . .  7,248 734,333 7,248 683,997

. . .  6,024 333,081 4,662 224,170

. . .  60 7,918 848 33.547

. . .  2,593 74,495 622 57,733

. . .  4,136 222,756 3,998 116,517

. . .  9.866 361,984 23,489 404,246

.-.2 9 ,9 2 7 1.734,567 48,904 1,520,210

. . .  3,844 158,753 4.125 109,833

. . .  622 24,543 4,278 40,501

. . .  4,854 339,865 2,564 270,952

. . .  9,320 523,161 10,967 421,286

wcooc* 1,211,406 37,937 1,098,924
* Including movement by rail to  Canada.
Tho foregoing shows the week’s net overland movement 

has been 20,607 bales, against 37,937 bales for tho week last 
year, and that for the season to date the aggregate net over
land exhibits an increase over a year ago of 112,482 bales.

I n  S i g h t  a n d  S p i n n e r s '
T a k i n g s .  W e e k .

Receipts at ports to M ay 19_____ 106.558
N et overland to M ay 19________  20,607
Southern consumption to M ay 19a 72,000

Total marketed_______________ 199,165
Interior stocks in excess________ *58,970

-1921-22-
S i n c e  

A u g .  1. 
5,384,542 
1,211,406 
2,914,000

9,509,948
*278,000

-1920-21-

Total in sight M ay 19..............- - --------  9.231,948
Nor. spinners’ takings to M ay 19- 46,122 1,936,171

W e e k .
131,551
37,937
60,000

S i n c e  
A u g .  1. 

5,627,796  
1,098,924 
2,394,000

229.488
*23,677

9,120,720
659,788

205.811
9,780,508

62.168 1,643,398
* Decrease during week and season.
a  These figures are consumption; takings not available.
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Movement into sight in previous years:
W e e k —

1920—M ay 21. 
1919—M ay 23 
1918— M ay 24.

B a l e s .
127,031
150,945
136,683

S i n c e  A u g .  1—  
1919-20—M ay 21 
1918-19—M ay 23. 
1917-18—M ay 24

B a l e s .
11,109,258
9,959,713

11,012,911
QUOTATIONS TOR M IDDLING COTTON AT 

OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week:

W e e k  e n d i n g  
M a y  19.

C l o s i n g  Q u o t a t i o n s  f o r  M i d d l i n g  C o l t o n  o n —
S a t u r d a y , M o n d a y , T u e s d a y , W c d ’d a y . T h u r s d ’y . F r i d a y .

Galveston______
New Orleans__
M o b ile________
Savannah- ___
Norfolk ___
Baltimore __
A ugusta_______
M em phis__ __
H ouston_______
Little Rock___
Dallas ______
Fort Worth____

19.25 
18.88
18.25
19.00
19.00

18.75
18.75 
19.20 
18.50 
18.65

20.15
19.50
19.00
19.88
19.88
20.00 
19.63 
19.25 
20.20 
19.00
19.50 
19.60

20.30
19.75
19.00
20.00 
20.00
20.50 
19.88
19.25 
20.45
19.25
19.50 
19.60

20.30
19.88
19.00
20.00 
20.00
20.50
19.88
19.25 
20.45
19.25
19.50 
19.60

20.30
20.00
19.00
20.00 
20.00
20.50 
19.88
19.50 
20.45 
19.25
19.50 
19.60

20.25 
20.00
19.00
20.00 
20.00
20.75
19.75
19.50 
20.30
19.25
19.50 
19.40

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
the weather has been generally favorable in the central and 
eastern portions of the cotton belt. In Texas, however, 
although warmer weather prevailed the soil in the lowlands 
is still too wet for planting and cultivation. Progress and 
condition are reported as fairly good in the lower coast and 
adjoining counties of Texas, but elsewhere in that State the 
outlook is considered poor, and in some areas there is fear 
of a total loss due to flooding. In Oklahoma the weather
was too cool and wet for cotton. Our Mobile correspondent 
reports very favorable weather and good progress in the 
uplands in chopping and cultivation. He further advises 
that the river bottoms are now clear and are drying out 
rapidly. Plowing is going on slowly and planting continues.

R a i n .  R a i n f a l l .
Galveston, T ex_____________ 3 days 2.34 in.
A b ileno ............ ....................'____2 days 1.12 in.
Brenham --------------  . . 3  days 0.85 in.
Brownsville__________________1 day 0.12 in.
Corpus Christi______________ 3 days 2.73 in.
D a lla s --------------------------------- 2 days 0.72 in.
H en r ie tta ...............   __1 day 0.22 In.
K errville.................................  5 days 1.52 in.
L am pasas-------------  3 days 0.91 in.
L on gv iew ------------- .3  days 0.73 in.
L u lin g --------------------------------- 5 days 1.08 in.
Nacogdoches_______  4 days 1.82 in.
Palestine------------------------------3 days 1.18 in.
P a r is _______________________ 4 days 0.37 in.
T aylor......................  . . 3  days 1.06 in.
Weatherford............ .................. -1 day 0.99 in.
Ardmore, Okla----------------------2 days 0.16 in.
A ltu s -----------------------------------3 days 0.64 in.
M uskogee-----------   5 days 0.61 in.
Oklahoma C ity-----------  1 day 0.12 in.
Brinkloy, Ark----------------------- 4 days 1.21 in.
Eldorado---------l ------------------2 days 0.85 in.
L ittle Rock--------------------------- 1 day 0.13 in.
Pine Bluff---------------------------- 3 days 1.48 in.
Alexandria, La_____________ 3 days 2.23 in.
Am ite— .........................................1 day 1.00 in.
Shreveport_________________ 3 days 0.30 in.
C olum bus___________________ 1 day 0.15 in.
G reenwood_________________ 3 days 0.79 in.
Vicksburg___________________2 days 0.64 in.
M obile, Ala_________________ 2 days 0.83 in.
Selm a-----------------------------------3 days 0.50 in.
Savannah, Ga_______________ 3 days 2.63 in.
Charleston, S. C _____________ 6 days 4.15 in.
Charlotte, N . C ____________  ____ 2.44 in.

high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high
high

— T h e r m o m e t e r -------
84 low 66 mean
86 low 48 mean
89 low 56 mean
92 low 68 mean
90 low 66 mean
87 low 54 mean
81 low 44 mean
87 low 49 mean
86 low 53 mean
90 low 56 mean
93 low 58 mean
92 low 53 mean
88 low 56 mean
91 low 53 mean

low 56 ___
87 low 52 mean
85 low 52 mean 
85 low 50 mean
82 low 51 mean 
82 low 53 mean
90 low 5.3 mean 
82 low 55 mean 
84 low 55 mean 
87 low 53 mean
91 low 57 mean
89 low 53 mean
89 low 28 mean
94 low 54 mean
90 low 57 mean 
84 low 59 mean
91 low 61 mean 
89 low 55 mean 
94 low 60 mean
93 low 62 mean 
87 low 54 mean

The following statemont wo have also received by tele
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given:

M a g  19 1922. M a y  20 1921. 
F e e t  . F e d  •

New Orleans__________ Above zero o f gaugo. 20.4 17.3
M em phis---------------------Above zero of gaugo. 27.4 20.5
N ash ville---------------------Above zero of gauge. 11.3 9.8
Shreveport-------------------Above zero of gauge. 29.6 16.8
Vicksburg-------------------- Above zero of gauge. 53.2 40.1

tions for the week were 107,874 bales and for 1920 they 
were 27,094 bales.

NEW ORLEANS CONTRACT MARKET.—Tho closing 
quotations for leading contracts in tho New Orleans cotton 
markets for the past week have been as follows:

S a tu r d a y ,  
M a y  13.

M o n d a y ,  
M a y  15.

T u e s d a y ,  
M a y  10.

W e d n e s d a y ,  
M a y  17.

T h u r s d a y ,  
M a y  18.

F r id a y ,  
M a y  19.

18.79 b id  
19.01-19.05

19.72-19.74 
19.88- 9.93J u ly ______ 20.03-20.09 19.90-19.94 19.99-20.03 19.92-19.94

O ctober 19.00-19.04 19.88-19.91 19.95-20.02 19.68-19.70 19.67-19.71 19.50-19.52
D ecem ber. 18.90-18.97 19.84-19.88 19.90-19.98 19.50-19.56 19.52-19.54 19.35-19.36
J a n u a ry  
M a rc h . .  ■. 
T o n e —

18.85 b id  
18.81 b id

19.70 -------
19.58 -------

19.70 -------
19.60 b id

19.25-19.28 
19.05 -------

19.25-19.27
19.05-19.07

19.21-19.23 
19.03 --------

S p o t ___ S te ad y S te ad y S te ad y F irm F irm S te a d y
O p tio n s. S te ad y S te ad y S te ad y B are ly  s t ’y S te ad y S te ad y

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
Tho following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period.

■ C otton  T akings. 
W eek and S eason .

1921-22. 1920-21.
W e e k . S e a s o n . W e e k . S e a s o n .

5,367,992
140", 195 
82,000 

1,000 
11,000 
57,000

6,738,428
205.811 

60,000 
2.000 

16,000 
3,000

Visible supply Aug. 1 _________
American in sight to M ay 19__
Bombay recoipts to M ay 18___
Other India shinm’ts to M ay 18 
Alexandria receipts to M ay 1 7 .. 
Other supply to M ay 17 *____

Total supply________________
D e d u c t —

Visible supply M ay 19________

6,111,250
9,231,948
2,908,000

180,000
660,000

5318,000

4,956,257
9,780,508
2 ,201,000

208,000
555.000
339.000

5,609,187

5,239,322

19,409,198

5,239,322
7,025,239

6,737,658
18,039,765

6,737,658
Total takings to M ay 19 .n___

Of which American_________
Of which other_________ ____

369.865
231.865 
138,000

14,169,876
10,155,856
4,014,020

287.581
185.581 
102,000

11,302,107
8,205,107
3,097,000

* Embraces receipts in Europo from Brazil, Smyrna, West Indlos, &c. 
a  This total includes the estimated consumption by Southern m ills,

2,914.000 bales in 1921-22 and 2,394,000 bales in 1920-21— takings n o t  
being available— and tho aggregate amounts taken by Northern and 
foreign spinners, 11.255,876 bales in 1921-22and 8,908,107 bales in 1920-21. 
of which 7,241,856 bales and 5,811,107 bales American. l> Estimated.

INDTA COTTON MOVEMENT FROM ALL PORTS.— 
Tho receipts of India cotton at Bombay and tho shipments 
from all India ports for the weok and for the season from 
Aug. 1, as cabled, for three years, have boon as follows:

M a y  18. 
R e c e ip ts  a t—

1921-22. 1920-21. 1919-20.

W e e k .
S in c e  

A u g .  1. W e e k .
S in c e  

A u g .  1. W e e k .
S in c e  

A u g .  1.
B o m b a y _______ ___________ 82,000 2,908,000 04,000 2,190,000 108,000 2,946,000

E x p o r ts

F o r  th e  W e e k . S in c e  A u g u s t  1.
G re a t

B r i ta in .
C o n t i 
n e n t .

l a  p a n  A- 
C h in a . T o ta l .

G re a t
B r i ta in .

C 'e m i
n e n t .

J a v a n  A  
C h in a . T o ta l .

B o m b ay — 
1921-22..
1920- 21 - -
1919- 20.- 

Other Indla-
1921- 22.,
1920- 21 .. 
1919-20..

........... l a ’ooo

1,000
6,000

15.000

71.000
56.000
25.000

6,COO

71.000
56.000
41.000

1,000
6,000

21.000

30.000
22.000
73.000

9,000
21.000 
46,000

402.000
434.000
395.000

153.000
170.000
164.000

1,490,000 
862,000 

1,562,COO

18,000
27,000

222,000

1.922.000
1.318.000
2.030.000

180,000
218,000
432,000

Total all— 
1921-22.. 
1920-21. .  
1919-20..

1,000
6,000

31.000
71.000
56.000
31.000

72.000
62.000 
62,000

39,00(1 555,000 
43,000 604,000 

119,000 55(7,000

1.508.000 
889,000

1.784.000

2,102,000
1.536.000
2.462.000

According to the foregoing, Bombay appears to show an 
increaso compared with last year in the week’s receipts of
18.000 bales. Exports from all India ports record a gain of
10.000 bales during the week, and since Aug. 1 show an in
creaso of 566,000 bales.

RECEIPTS FROM THE PLANTATIONS.—Tho fol
lowing tablo indicates the actual movemont each week from 
tho plantations. Tho figures do not include overland re
ceipts nor Southern consumption; thoy are simply a state
ment of tho weekly movement from the plantations of that 
part of the crop which finally reaches the market through tho 
purports._______________
W e e k

ending
R e c e ip ts  a t  P o r ts . S to c k s  a t  I n te r io r  T o tem s. R e c e ip ts  f r o m  P la n ta W m s

1921-22 1920-21 1919-20 1921-22 1920-21 1919-20 1921-22 1920-21 1919-20
March

3 .. 86,817 88,116 113,449 1,360,134 1,716,02C 1,266,918 55,485 66,687 123,480
10-- 84,833 92,890 122,SS6 1,047,828 1,702,645 1,245,826 44,416 79,515 101,788
17-. 123,593 75,364 114,627 1,201,591 1,697,139 1,224,258 65,407 69,858 93,065
24 .. 102,691 72,898 118,965 1,230,152 1,666,593 1,214,228 71,259 42,352 108,93831 ..

Aprll
7 . .

90,932 92,968 109,953 1,203,182 1,663,794 1,214,107 63,962 90,169 109,832
115,100 103,288 103,293 1,145,068 1,646,686 1,190,648 56,986 86,080 82,834

15.. 114,106 95,437 98,720 1,096,517 1,623,685 1,179,538 65,555 72,536 87,010
22. . 101.999 99.803 103,524 1.043.089 1,609,714 1,169,597 48,571 85,832 93,583
29-. 86,760 117,984 67,967 1,003,857 1,568,716 1,152,136 52,528 70,986 50,506May

5 . . 94,458 133,247 60.541 965,883 1,515,200 1,130,441 51.481 109.731 38,846
12 . . 124,013 138,011 54,213 898,218 1,543,401 1,100,890 56,348136,247 21,66219.. 106,558 131,551 51,276 838,36011,510.729 1.076,708 47,588 107,874 27,094
Tho above statement shows: (1) That tho total receipts 

from tho plantations since Aug. 1 1921 are 5,009,418 bales; 
in 1920-21 were 6,287,584 bales, and in 1919-20 were6,751,375 
bales. (2) That although the receipts at tho outports tho 
past week wero 106,558 bales, tho actual movomont from 
plantations was 47,588 bales, the difference being taken from 
stocks at interior towns. Last year receipts from the planta-

ALEXANDRIA RECEIPTS AND SHIPM ENTS.—We 
now receive a weekly cable of tho movements of cotton at 
Alexandria, Egypt. Tho following are the recoipts and 
shipments for tho past week and for tho corresponding weok 
of the previous two year’s.

A l e x a n d r i a ,  E g y p t ,  
M a y  17.

1921-22. 1920-21. 1919-20.

R e c e i p t s  (c a n t a r s )—
This w eek_____________
Sinco Aug. 1. ____  . .

45,000
3,938,211

145.330
4,159,615

14,564
5,624,517

E x p o r t s  ( b a l e s )— W e e k .
S i n c e  

A u g .  1. W e e k .
S i n c e  

A u g .  1. W e e k .
S i n c e  

A u g .  1.
To Liverpool___  _____
To Manchester, & c _____
To Continent and India. 
To America____________

Total exports_________

5.000
o’ ooo
2.000

151,041’
121,040
187,317,
166,276

8,727

1,757
09,849
75,505

119,616
44,323

1,882
1,765

246,778
142,493
129,342
281,347

13,000 625.674 10,484 339,293 3,647 799,960
N o t e . — A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending M ay 17 wero 

45,000 cantars and the foreign shipments 13,000 bales.

MANCHESTER MARKET.—Our report received by 
cablo to-night from Manchester states (hat the market for 
both yarns and cloths is firm. Demand for both homo trade 
and foreign markets is reported good. Wo give prices to-day 
below and leavo those for previous weeks of this and last 
year for comparison:
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1921-22. 1920-21.

8 1 4  l b s .  S h i r t- C o t'n 854 l b s .  S h ir t - c o i n
32.1 C o p i n g s .  C o m m o n M i d . 32s C o p i n g s .  C o m m o n M i d .

T w i s t . to  F in e s t . V p l ' s T w i s t to  F in e s t . V p V s

Mar d. d. 8. d. s. d. d. d. d. s. cl. a. d. d.
17 17 @ 1854 15 554@16 3 10.75 14 H @ 1754 15 6 @17 0 7.31
24 17 @ 1854 15 454@16 3 10.G9 1454 @ 1754 15 6 @17 0 8.05

Apr.
1 1754 @ 1854 15 454@16 3 10.69 16 @ 19 16 0 @17 6 7.21
8 1754 @ 18 54 15 454 @10 3 10.45 16 ® 19 16 0 @17 6 7.28

15 1754 ("l 18*/, 15 454 @16 3 10.23 io q @ 19 54 16 0 @17 6 7.59
22 17 54 M 18*/ 15 4>A @10 5 10.11 10 54 @ 1954 16 0 @17 6 7.24
20 1754 @ 18>4 15 4  A  @10 0 10.21 1654 @ 1954 16 0 @17 6 7.34

May
5 1 7 'A @ 19% 15 754@16 3 11.00 1654 ® 19 54 16 0 @17 6 7.71

12 18 54 @ 19 A 1510 54 @10 0 11.58 1654 @ 19 54 10 0 @17 0 7.48
19 1914 @ 20 <4 1 6  A  @16 9 11.98 16J4 @ 1954 16 0 @17 0 7.42

SH IPPIN G  N EW S.—As shown on a previous page, the 
exports of cotton from the United States tho past week have 
reached 98,443 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

T o t a l  b a l e s .
NEW  YORK— To Liverpool— M ay 12— Baltic, 42 0 ---M ay  17—

Oarmania, 300------------------------------------------------------------------ 720
To London— M ay 10— Valacia, 200__________________________ 200
To Hamburg— M ay T2— Caronia, 70___ M ay 17— Wuertom-

burg, 50----      120
To Antwerp— M ay 13— Anaconda, 325__ _______ ____________ 325
To Piraeus— M ay 13— Theinistocles, 100____________________  100

GALVESTON— To Liverpool— M ay 12— Matador, 8 ,028— :M ayl5
— Aborcos, 6 ,427.............. ......................................................... ...........14,455

To Manchester— M ay 13— Mercedes do Larrinaga, 2 ,349—
M ay 15—Aborcos, 2 ,527___ _______________________________  4,876

To Ghent— M ay 17— Muncastor Castle, 3 ,382________________ 3,382
To Hamburg— M ay 13—West Norranus, 1,300— M ay 16—

Real, 478.................................     1,778
To Rotterdam—M ay 13—W est Norranus, 1,245--------------------- 1,245
To Antwerp— M ay 17— Muncaster Castle, 825------------ --------- 825
To Bremen— M ay 15— Western Ocean, 7,747— M ay 16—

Real, 1,163..................................................................- ............. .............  8,910
To Japan— M ay 15— Heffron, 4 ,458--------------------------------------- 4,458
To China— M ay 15— Heffron, 483................- ....................................  483

NEW  ORLEANS— To Genoa— M ay 12—Magvarorszag, 40 0 -. .
M ay 17— W est Kedron, 3,305....................... ................. - ...............  3,705

To Liverpool— M ay 15— Duquesnc, 6 ,274-----------------------------  6,274
To Manchester— M ay 15— Duquesno, 4 ,197---------------------------  4,197
To Havro— M ay 16—Nacata, 2,625' Missouri, 1,010--------------  3,635
To Antwerp— M ay 16— Nacata, 150-------------------------------------  150
To Rotterdam— M ay 15—Janelew, 240— M ay 16— Leerdam,

369..................... ................................................................ - ............... - - -  609
To Bremen— M ay 15— Noccalula, 1,897— M ay 16—Missouri,

3,602 .......................................................... - ............................................. 5,499
To Ghont— M ay 16— Nacata, 421..........................- ............ . 1 ____  421

BOSTON—To Liverpool—M ay 3—Samaria, 351..................................  3 5 !
To Hamburg— M ay 3—Western Plains, 169---------------------------  !59

HOUSTON— To Havro—M ay 17—Saucon, 8,837-------------- ---------- 8,837
To Rotterdam— M ay 17— Saucon, 1,250-------------------------------  1*250

JACKSONVILLE— To Ghont— (Unknown), 100..................... ............. ’10q
NORFOLK— To China— M ay 13— Robert Dollar, 1,200__________

To Liverpool—April 29— Nessian, 250— M ay 16— Parisiana
4,550 ---------- ----------------------------------------------------------- --------

To Rotterdam— April 29— Glonridgo, 2 0 0 . . . M ay 15— Home-
stoad, 400------------------------------------------------------------------------

To Antwerp— M ay 17— Michigan, 400................................
To Havro— M ay 18— Blair, 450....................................... .............

LOS ANGELES— To Liverpool—M ay 11— Minnesotan, 255 
SAN FRANCISCO— To China—M ay 11— Taiyo M aru, 15oI_I

M ay 13—President Lincoln, 300________
SAVANNAH— To Liverpool— M ay 15—W est Imbodon" 5', 119 

To Manchester— M ay 15— West Imboden, 2 .0 2 2 -.
SEATTLE—To Canada—M ay 13— Fulton. 7 3 -- -  " "
W ILM ING TON— To Bremen—M ay 16— West Caddoa.'fi'OOO

4,800

600
400
450
255

450
5,119
2,022

73
6,000

Total 98.443

COTTON F R E IG H T S —Current rates for cotton from 
Now York, as furnished by Lambert & Burrows, Inc., aro 
as follows, quotations being in cents per pound:

H ig h  S ta n d -  
D e n s i t y ,  a r d .  

Liverpool .  .25c. .40c.
Manch’s’r. .25c. .40o.
Antwerp.. ,2254o. .3754c.
Ghent..............................
Havro.......... 2254c. ,3754c.
Rotterdam .2254c. .3754c.
Genoa___ ,35c. .45c.
Christiania ,47 54c. .6754c.

H ig h  S ta n d -  
D e n s i t y .  a r d .  

Stockholm. .4754c. .6754c.
Trieste......... 50c. ,65e.
Flume..........50c. ,65c.
Lisbon......... 55c. ,70c.
Oporto......... 85c. $1
Barcelona. .55c. ,70c.
Japan___ .60c. .70c.
Shanghai.. .50c. ,70c.

H ig h  S ta n d  
D e n s i t y ,  a r d .  

Bom bay., ,75c. .00c.
Vladivostok................
Gothenb’g. .4254c. ,0754c
Brem en. . .  ,25o. .40c.
H am burg . ,25c. ,40c.
P iraeus___.75o. ,90c.
S alo n lca ... ,75c. .00o.

L IV ER PO O L— B y cable from Liverpool we have tho fol
lowing statement of the week’s sales, stocks, &c., at that port:

A p r i l  28. M a y a .
Sales of tho w eek ---------------------  39,000 49,000

Of which American___________  34,000
Actual export________________  .3 ,0 0 0  1,000
Forwarded----------------------  n?r’292 60,000
Total stock__________   915.000 907,000

Of which American---------------  503,000 508,000
Total imports__________________  105,000 75,000

Of which American---------------  82,000 63,000
Amount afloat_____________- 201,000 202,001)

Of which American---------------  136,000 135,000

M a y  12.
79.000
57.000 

4,000
62.000

903.000
516.000

55.000
42.000

188.000 
128,000

M a y  19.
79.000
52.000 

1,000
57.000

885.000
506.000

42.000
30.000

202.000 
143,000

Tho tono of tho Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spott cotton have boon as follows:

S p o t . S a tu r d a y . M o n d a y . T u e s d a y . 1V  e d n e s d a y . T h u r s d a y . F r id a y .

Market, ( 
12:15 < 
P. M. t

A large 
business 
doing.

A large 
business 
doing.

A large 
business 
doing.

Good
demand.

Good
demand.

Mld.Upl'ds 11.62 12.07 12.00 12.00 11.98
HOLIDAY 20,000 15,000 18,000 15,000 12,000

F u tu r e s .  
Market \ 
opened /

Quiet,
6 @9 pts. 
advance.

Steady, 
23@32 pts. 
advance.

Quiet, 
6@8 pts. 
advance.

Steady, 
10® 16 pts. 

decline.

Quiet 
1 pt.dcc.to 
3 pts. adv.

Market, f 
4 < 
P. M. (

Firm, 
\.r,(n 26 pts. 
advance.

Steady, 
24@26 pts. 
advance.

St'dy,2 pts.
dec. to 

1 pt. adv.
St’dy,2 pts.

adv. to 
2 pts. dec.

Very st'dy 
Opts.dec.to 
4 pts. adv.

Prices of futures at Liverpool for each day aro given below

May 13 
to

Sat. Mon. Tues. Wed. Thurs. Frl.
1254 1254 12541 4.00 1254 4.00 1254 4.00 1254 4.00 1254 4.00p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m.

N e w  C o n tr a c t d . d . d .  1 d . d . a . d . d . d . d . d . d .M ay____ 11.47|11.64 11.92 11.89 11.85 11.87 11.85 11.86 11.83 11.90
11.39 11.54 11.83 11.80 11.77 11.79 11.77 11.80 11.77 11.83July........... 11.37,11.51 11.78 11.75 11.72 11.74 11.73 11.76 11.73 11.79August____ 11.31111.44 11.69 11.69 11.66 11.67 11.66 11.69 11.66! 11.70September___ 11.24 11.36 11.62 11.62 11.58 11.59 11.56 11.60 11.57 11.61October__ HOLI- 1 1.17; 1 1.30 11.55 11.55 11.53 11.53 11.49 11.53 11.50 11.53November___ DAY 11.10 11.23 11.48 11.49 11.47 11.47 11.42 11.46 11.43 11.48December____ 11.05 11.18 11.43 11.44 11.42 11.42 11.36 11.41 11.38 11.33
11.0011.12 11.37 11.38 11.37 11.37 11.31 11.36 11.33 11.35
10.95 11.00 11.30 11.31 11.30 11.31 11.25 11.29 11.26 11.25
10.91 11.00 11.24 11.24 11.24 11.25 11.19 11.23 11.20 11.18
10.87 10.96 11.20 11.20 11.20 11.21 11.15 11.19 11.16 11.12

BREADSTUFFS
F r i d a y  N i g h t ,  M a y  19 1922.

Flour lias been rather more active on the spot owing to an 
advance in wheat during the middle of the week. But on 
Thursday prices gave way, especially on May. Previous to 
that, however, some Western centres reported a rather bet
ter demand. Moreover, local business was said to be some
what better for prompt delivery. Millers were disposed to 
maintain firm quotations, despite any reaction in wheat, as 
mill feed has declined, thereby increasing the cost of pro
duction. At times there has been quite a little inquiry for 
export, notably for first clears. But these were none too 
plentiful. Certainly the offerings were small. There was a 
report in the middle of the week that the American Relief 
Administration lias taken about most of the supplies avail
able for prompt shipment. Naturally, that had a tendency 
to brace up prices. Some look for a larger sale of soft win
ter straights to exporters. But these, also, were none too 
plentiful. Buying might, be headed off therefor by rising 
prices, should the foreign demand quicken. Latterly the un
dertone has been a trifle nervous as wheat weakened. But 
in the main prices during the week have been steady, with a 
rather better domestic business reported here and at the 
West. It should be understood, however, that there has been 
no buying on a large scale.

Wheat advanced for a time, partly on export buying and 
the strength of May. Then Mr. Barnes appealed to Chicago, 
as elsewhere stated, to maiutain the reputation of that mar
ket as a hedge centre, where commercial hedges could be 
safely made. And it is a remarkable fact that on Thursday 
May dropped 3%c and l% c more to-day. It had been under
stood that May was to be forced up to very high prices. The 
supposition was that it could be done at the expense of a 
large hedge short interest. The Chicago Board of Trade had 
been asked to name a settlement price. It is noticeable that 
traders are less inclined to buy May for an advance. There 
is less belief in the idea that at one time prevailed that there 
would be a forced settlement on the termination of the May 
contract at a very high price.

Julius II. Barnes, ex-President of the United States Grain 
Corporation, sent a telegram to the President and Directors 
of the Chicago Board of Trade discussing the May situation. 
He said in p art:

“ You have a solemn obligation to protect this great insurance structure 
on which merchants, millers and bankers rely. You can protect it without 
any injustice to the legitimate buyer whose purchases contemplate securing 
stocks o f whoat in expectation o f higher consuming prices later. Tho 
normal marketing process o f tho country can be preserved and public confi
dence established in the legitimate hedging service o f your market. The 
Excliango authority should immediately declare that no legitimate hedger 
with wheat in any position not naturally tributary for actual delivery' in 
Chicago need fear a forced settlement on M ay hedges on tho termination 
date because tho authorities would welcome and approve an appeal to them  
to make a settlem ent price on expiration date regardless o f prices paid or 
bid on tho Exchanges and that that settlement prico would bo tho fairly 
ascertained reflection o f tho current value o f grain in domestic or foreign 
markets and no higher. As United States Wheat Director and inasmuch as 
before Congress and the public, I have declared that tho great national 
service o f future hedging markets far outweighs the incidental abuses of 
that system and that tho Exchange authorities themselves could control 
tho evils o f manipulation, to-day without a particle o f interest in M ay 
whoat and without a shadow o f self-interest, I call on tho Chicago authori
ties to vindicate these declarations o f its friends and justify tho grain 
marketing system which centres around Chicago as a groat national insur
ance sorvico and not a facility for sheer price manipulation.”

Another important development during the week was the 
decision by the United States Supreme Court that the Cap- 
per-Tincher bill was unconstitutional. This decision removes 
the vexatious restrictions by which the market has recently 
been hampered. Also, the visible supply in the United States 
decreased last week 3,017,000 bushels against a decrease in 
the same week last year of 1,273,000 bushels. This leaves 
the total 27,986,000 bushels, against 11,150,000 bushels last 
year. The Canadian visible supply fell off 663,000 bushels 
and the quantity on passage to Europe nearly 2,000,000 bush
els. Moreover, there has been at times quite a good demand 
for export. The sales on the 16th inst. were estimated at
1,500,000 ljushels, mostly taken by British buyers, and in-
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eluding Manitoba and Durums as well as a moderate quan
tity of American new and old crop wheat. European stocks 
are understood to be pretty well reduced. Some of the crop 
news lias not been altogether favorable. Complaints have 
been heard from some portions of the winter wheat belt. It 
may be added, however, that those from the spring wheat 
section have been in the main favorable. And Germany is 
said to be buying wheat afloat in foreign markets. English 
cables, in fact, have reported a good business in cargoes in 
London. The Canadian acreage may be 2,000,000 acres 
smaller than that of last year.

Section 4 of the Grain Futures Trading Act and those 
parts of the Act which are regulations affected by the so- 
called tax imposed by that section were held unenforcible by 
the Supreme Court in an opinion delivered by Chief Justice 
Taft. Section 4 imposed a tax of 20c a bushel upon future 
trades in grain when made upon Exchanges that are not 
“contract” markets, subject to Federal control, or when not 
made by actual owners of the grain.

Broomhall says, in reviewing the world’s wheat position, 
that the present prices of new crop American winter wheat 
are reasonable and any much lower value level is unlikely, 
unless the 1922 spring wheat crop turns out to be a “bumper” 
yield. The European crops lately have improved consider
ably and this fact is making buyers disinclined to pay the 
premiums now being asked for old crop wheats, except for 
immediate requirements.

To-day prices declined, closing 2 to 5c lower for the week, 
the latter on May.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .  

N o. 2 red......................................... cts_157K  156 158 158 15134 151
DAILY CLOSING PRICES OF W HEAT FUTURES IN  CHICAGO.

S a t .  M o n .  T l i e s .  W e d .  T h u r s .  F r i .
M ay delivery in elovator______cts. 14334 M3 14534 14534 142 140
July dolivery in elovator.....................12534 12534 12834 12734 12634 12434
September delivery in elovator----- 119 11934 12134 12034 12034 11934

Indian corn was higher at one time, especially on May. 
Shorts were good buyers. Some parts of the belt complained 
that the season is rather late. The visible supply last week 
fell off S07,000 bushels, though, to be sure, the decrease in 
the same week last year was 1,349,000 bushels. And the to
tal still reaches such rather liberal figures as 31,901,000 
bushels, against 17,751,000 bushels a year ago. There has 
been some export demand, but nothing remarkable. The 
sales in three days were 700,000 bushels. On the other hand, 
the weather in the main has been reported as favorable. 
Crop advices have been for the most part satisfactory, all 
things considered. Tlanting in Iowa is said to have reached 
66%. Iowa and Nebraska, however, are said to need good 
rains. The shipping demand at Chicago was fair. It was 
nothing more than fair. Country offerings have latterly 
been at 1 to l%c above current bids.

The Russian Relief Commission is expected to buy shortly 
another cargo of about 5,000 tons of corn grits and 50,000 
cases of milk. Edward Rickard, Director-General of the 
American Relief Administration, sailed on Thursday for 
Russia, where he expects to make an investigation of the 
Russian crop situation, and determine on the question of 
further relief in the Volga Valley. He says: “We have no 
intention of extending relief beyond actual emergency famine 
conditions.” To-day prices declined slightly, ending Vs to 
%c lower for the week.

DAILY CLOSING PRICES OF CORN IN  NEW YORK.
S a t .  A f n n .  T o e s .  W e d .  T h u r s .  F r i .  

N o. 2 yellow .................. ............... c ts . 7834 7734 7734 77 8034 76
DAILY CLOSING PRICES OF CORN FUTURES IN  CHICAGO.

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
M ay delivery in elovator............ c ts . 6034 60 34 6134 6134 6134 6134
July delivery in elevator.....................  64 6434 6534 6434 64 34 6434
September delivery in elevator___  6634 6634 6734 67 6634 6634

Oats advanced at one time with crop reports somewhat 
rather less favorable and the visible supply falling off for 
the week 2,272,000 bushels, showing that a goodly quantity 
is going into consumption. Moreover, exporters were in
quiring. On the 16th inst. they are said to have taken 250,
000 bushels, and the next day or two 400,000. Though the 
market showed no great initiative, it responded, to a certain 
extent, to advances in wheat. The visible supply, however, 
is still 52,926,000 bushels, against 1,605,000 a year ago, which 
would seem to be considerable of a handicap. Speculation 
is certainly not on a large scale. And while exporters are 
taking a certain quantity, the foreign demand is not very 
aggressive. That is clear enough. Take it for all and all, 
this market seems to be in more or less of a waiting attitude 
pending further developments of a kind that will give prices 
a decided impetus one way or the other. Commission houses 
of late have been selling July on a fair scale. The domestic

cash business has been small. Yet it is noted that premiums 
on track were firm at well above the price of May. To-day 
prices declined, ending with July %c lower than a week ago.

DAILY CLOSING PRICES OF OATS IN  NEW YORK.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .  

N o. 2 whlto.................................... c ts . 4934 4934 50 49 50 50
DAILY CLOSING PRICES OF OATS FUTURES IN  CHICAGO.

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
M ay dolivery in elovator_____ cts . 3734 3734 3834 3834 37 3734
July delivery in elevator.....................  3934 3934 4034 40 3934 3934
September dolivery in elevator____ 4034 4134 4134 4134 41 4034

Rye advanced about 2c, partly in response to an advance 
at one time in wheat. Also the cash position was firm. There 
was at times, at least, a moderate export inquiry. In the 
middle of the week, in fact, it was said that there was quite 
a good demand from foreign markets, and not much cash rye 
to be had. But as wheat weakened rye felt the effects. And 
it has not been a very interesting week in the trade. The 
visible supply decreased last week 540,000 bushels, against 
a decrease in the same week last year of 115,000 bushels. 
The total is now 6,208,000 bushels, against 1,605,000 a year 
ago, yet the available supply of cash rye is said to be small 
throughout the country. To-day prices declined, ending %  
to  % c  lower for the week.
DAILY CLOSING PRICES OF RYE FUTURES IN  CHICAGO.

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
M ay dolivery In elevator............cts.10934 10934 11134 11034 10934 108
July delivery in elovator.....................10734 10834 10934 10934 108 10734

The following are closing quotations:
G RAIN.

Wheat:— Oats—
N o. 2 red................. .. .  SI 51 N o. 2 white_________ 50
N o. 2 hard w in ter .. - 1 51 N o. 3 w hite. _______ 4834

Corn— Barley—
N o. 2 yellow_______ -  76 Feeding____________ Nominal

Rye— M alting____________ 77 ®81
N o. 2 ..................... .. .  1 19

FLOUR.
Spring patents_______
Winter straights, so ft.

.88  25fi)S8 75 Barley goods— Portago barley:

.  6 50® 6 75 N o. 1____________ _ 85 75
Hard winter straights. .  7 50® 7 75 Nos. 2, 3 and 4 pearl. 5 75
First spring clears____ . 6 00® 6 75 Nos. 2-0 and 3-0____ 5 75@56 00
Uye flour__ _________ .  6 25@ 6 75 Nos. 4-0 and 5-0_____ 6 00
Corn goods, 100 lbs.: O ats goods— Carload

Yellow m eal_______ . 1 75® 1 85 spot delivery________ 5 10
Corn flour_________ .  1 80®

The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lako and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three voars havo boon:

R e c e ip ts  a t— F lo u r .

Chicago.........
Minneapolis..
Duluth...........
Milwaukee__
Toledo______
St. Joseph__
Indianapolis
St. Louis___
Peoria___
Kansas C ity..
Omaha__
Detroit__

Total wk. '22 
Samo wk. '21 
Same wk. '20
Since Aug. 1—

1921-22___
1920 21___
1919-20___

40.00C'

W h e a t . C o r n . O a ts . B a i l e y .

60 lb s .  
2,0-19,006 

! 1,217,000 
749,000
30.000
21.000

t u s h .  56 l b s .  
2,459,600

325.000
130.000
725.000 
37,000

b u s h . 32 lb s .  
1,473,000

458.000
105.000
452.000 
48.000

b u s h .48 lb s
176.000
186.000 

17,000
200,000,

i 115,000 189.000
255.000
768.000
490.000
374.000

16,000
; 39,000 219,000

534.000 
13,000

964.000
524.000

' 492,000 
362,000 
50,000

19,000j
9,000

668,000
28,000

256,000
38,00026,000

6,282,000
5.588.000
4.745.000

6.454.000
3.991.000
2.454.000

3.969.000
2.565.000
3.023.000

607.000
623.000
515.000

R y e .

103.000
55.000

750.000
35.000 
2,000

17,426,000 
22,729 
16,717

97,777,000223,091,000 
22,729,060 295,494,0001184,480,000 

.000 388,934.000 171,247,000

1,000

411.000
741.000

171,542,00024,685,000 19,402,000 
188,360,000.24,078,000:16,554,000 
178,129,00028, MO.OOO'SO,917,000

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday May 18 1922, follow:
R e c e ip ts  a i -

New York.. 
Portland, Me 
Philadelphia.
Baltimore__
N’port News.
Norfolk__
New Orleans.*
Galveston__
Montreal__
Boston____
Total wk. '22 
Since Jan. 1'22

Week 1921... 
Since Jon.1’21

B a r le y .

B u s h e ls .
173,000

62,000

598,000

833,000
4,962,000

654,000
6,107,000

R y e .

B u s h e ls .
395.000 
88,000 
46,000

410.000

220.000
1,000

1,166,000
7,710,000

376,000
10,025,000

* Receipts do not include grain passing through New Orleans for foreign port a 
on through bills of lading.

The export! from the several seaboard ports for tho week 
ending Saturday, May 13 192.-, aro shown in tho annexed 
statement:

E x p o r ts  f r o m —
W h e a l ,

B u s h e ls .
C o r n ,

B u s h e ls .
F lo u r ,

B a r r e ls .
O a ts ,

B u s h e ls .
R 'je ,

B u s h e ls .
B a r le y ,

B u sh e ls .
F e a s , 

B u s h e ls .

New York_____
Portland, Me___

850,129 248,994
23,060

98,357 
1,000
5.000 

12,000
5.000
1.000 
1,000

40,000

008,376 231,163
88,000

70,250 ...........

184.000
117.000

162,000
7,017,000

20,000
687,000

Newport News.. 
New Orleans___ 271.000

216.000 
568,000

279,000 2,000 43,000
136,000

219,000 64,000 149,000 88,000

Total weok___
Wcok 1921_____

2,206,129
5,733,461

1,648,994
1,555,788

227,357
361,166

759,370
1.052.071

1,595,103
333,407

164,250
471,345 ‘ Y,2o6
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Tho destination of these exports for the week and since 

July 1 1921 is as below:

E x p o r ts  f o r  W e e k  
a n d  S in c e  

J u ly  1 to—

F lo u r . W h e a t . C o r n .

W e e k  
M a y  13

S in c e  
J u ly  1

W e e k  
M a y  13

S in c e  
J u ly  1

W e e k  
M a y  13

S in c e  
J u ly  1

United Kingdom.
Continent.............
So. &  Cent. Amor.
West Indies_____
Brit.No.Am.Cols. 
Other Countries..

B a r r e l s . 
90,053 

109,872 
1,000 

10,000

B a r r e ls .
5,334,853
5,302,452

542,518
851,350

6,000
573,429

B u s h e ls .
716,998

1,489,131

B u s h e ls .
74,971,684

162,960,695
3,011,137

6,000

B u s h e ls .
335,000

1,304,994
2,000
7,000

B u s h e ls .
33,903,523
92,236,455
2,149,410

948,410

16,432 ........... 2,039,500 22,908

Total 1922.........
Total 1921______

227,357
361,166

12,610.702
12,713,205

2,206,129
5,733,461

242,989,016
304,487,875

1,648.994
1,555,788

129260706
37,482,557

Broomhall to tho Now York Produce Exchange for tho week 
ending Friday, May 12, and since July 1 1921 and 1920, 
are shown in tho following:

E x p o r ts .

W h e a t . C o r n .

1921-1922. 1920-1921. 1921-1922. 1920-1921.

W e e k  
M a y  12.

S in c e  
J u ly  1.

S in c e  
J u ly  1.

W ee k  
M a y  12.

S in c e  
J u ly  1.

S in c e  
J u ly  1.

North Amcr. 
Russ. *  Dan.
Argentine__
Australia__

B u s h e ls .
4.452.000 

464,000
3.799.000
1.824.000

B u s h e ls .
361,721,000

4,308,000
91.526.000
98.192.000 

712,000

B u s h e ls .
386,131,000

312.000
74.485.000
04.846.000
10.052.000

230.000

B u s h e ls .
2.225.000 

118,000
2.283.000

B u s h e ls .
232.326.000 

13,270,000
101.815.000

B u s h e ls .
39.078.000
12.266.000 
93,888,000

Oth.Countr’s 95,000 8,110,000 3,873,000

Total......... 10,539,000 556,519,000 536,056,000 4,721,000 355,521,000 149,105,000

ary at principal points of accumulation at lake and seaboard 
ports Saturday, May 13, was as follows:

‘ GRAIN STOCKS.
W h eat,

U n i te d  S t a t e s —  bvsh .
N ew  Y o rk ............................... 319,000
B o sto n .............__ ...........................................
P h ila d e lp h ia ...........................  587,000
B a ltim o re ................................  314,000
N ow p o rt N ow s___________ ______
N ew  O rlean s______ _______ 1,454,000
G a lv e s to n ________    1,548,000
B u f f a l o . . . ............................   2,949,000

“  a f l o a t . . ........................................
T o le d o ....................................... 507,000
D e t ro i t_____ ______   10,000
C hicago_____ ______   4 ,358,000

"  a f lo a t ............... ...........................-
M ilw a u k e e ______________  113,000
D u l u t h .............................
S t Jo sep h , M o . .......... ..
M in n e a p o lis_____________  5,030,000
S t. L o u i s . . . ...................  952,000
K a n s a s .........................................4 ,151,000
P e o r ia _____ ______________ 94,000
In d ia n a p o lis_____________  95,000
O m a h a __________________  831,000
O n L a k e s . . ..........................  974,000
O n  C an a l a n d  R iv e r ..........  90,000

C o rn ,  
b v s h .  

866,000
1.365.000
1.586.000
2.053.000

170.000
279.000

O a ts ,  
b v s h . 

1,372,000
273.000
109.000
92.000
12.000

110.000

R y e ,  
b u s h . 

108,000 
1,000 

26,000 
758,000

H a r le y ,  
b u s h .

78.000 
1,000 
3.000

95.000

3,070,000 2.173.000
1.075.000 

355,000
75,000

30.000
45.000 

508,000
11,000

155.000 
62,000

8.032.000 15,775.000
245.000 1,502,000

1.500.000 806,000 
3,038,000 4,050,000 5,002,000

549,000 350,000 13,000
1.574.000 18,479,000

574.000 255,000
3.054.000 1,537,000

150.000 154,000
161.000 183,000

1.175.000 2.289,000
1,424,00) 1,150,000

2,000

34,000

M. uuu .»»» * ------------- T , , _ , ’ 'T--• .vuu i.UUU.UUW
N o t e .—Bonded grain not Included above: Oats, Now York, 215 000 bushels; 

Buffalo, 247,000: Boston, 38.000; Baltimore, 91,000: On Lakes, 250,000; total,
844,000 bushels, against 349,000 In 1921; barley, New York, 132 000 bushels- 
Duluth. 12,000; Baltimore, 95,000; total. 239,000 bushels, against 59 000 bushels in 
1921; and wheat, New York, 429.000; Baltimore, 211,000; Buffalo, 2,283.000; Phila
delphia, 469,000; Boston, 200,000; On Lakes. 1,049,000; total. 4,(541,000 bushels In 
1922.

Canadian—
Montreal.............................99 2-262'0°0 701,000 84,000 436,000
Ft. William .ft Pt. Arthur.24,139.000 ...........  4.768,000 ........... 2,232,000
Other Canadian................. 2,809,000 ........... 1,658,000 _____  341,000

Total May 13 1922. 
Total May 6 1922. 
Total May 14 1921. 
Summary—

American.....................
Canadian__________

Total May 13 1922. 
Total May 6 1922. 
Total May 14 1921.

.29,246,000 2,262,000 7,127 000 

.29,909,000 2,438,000 8,066'000 

.14,973,000 665,000 15,003 000
84.000 3.009.00C
88.000 2.010.00C
32.000 2,970,00C

-27.086,000 31,901,000 52,926,000 6,208,000 1,221,000 
.29,216,000 2,262,000 7,127,000 84,000 3,009,000

.57,232,000 34,163,000 60,053,000 6,292 000 4 230 000 

.60,912,000 35,146,000 63,264,000 0,842 000 3 937 000 
.20,123,000 18,416,000 44,140.000 1,637,000 4,493,000

WEATHER BULLETIN FOR THE WEEK ENDING  
MAY 9.—Tho influences of weather on tho crops as sum
marized in tho weather bulletin issued by tho Department of 
Agriculture for tho woek ending May 16 were as follow^:

The soil continues too wot for field work generally In Oklahoma and in 
tho lowlands of Texas, with sonici o f the latter still under water. In tho 
central and eastern portion of the cotton bolt tho weather was m ostly  
favorable .and field work made generally satisfactory progress, except in 
a fow localities. Little or no Improvement in the condition o f cotton was 
reported from Texas, whilo the crop Is a total loss in considerable areas, duo 
to floods. Tho early planted cotton needs cultivation badly in Oklahoma, 
and there are much planting and replanting yet to bo done in that State.

Georgia experienced the most favorable week o f the season, and cotton  
began rapid growth in that .State, except In the northern portion, where it 
is very backward and much remains to be planted. The stand and condition 
aro reported as fairly good in South Carolina, while germination has been 
rather satisfactory in North Carolina.
■ W ork  in the corn fields made very satisfactory progress under favorable 
weather conditions, except where too wot for cultivation, in tho Southwest 
and for plowing and planting where heavy rains fell in parts o f the north 
Planting was under way nearly to the northern lim its of the belt Corn 
was coming up as far North as the Ohio valley, and Nebraska and Iowa. 
Warm weather was favorable in Eastorn districts.

Winter wheat and other fall sown grains continued to make satisfactory 
advance, although rain is needed in portions o f tho Northeast and in some 
North Central States, especially Iowa and Eastern Nebraska. Wheat 
needs warmer weather and more moisture in portions of the far Northwest

Moderate temperatures and ample moisture in much of the soring wheat 
belfclmade conditions favorable for that crop, although seeding was inter
rupted in Northern Montana by wet soil. Germination of spring wheat has 
been good throughout the belt and tho early sown crop is looking well 
generally. Oats made satisfactory progress also, although .oisture was 
badly needed in some upper Mississippi valley districts.

THE DRY GOODS TRADE.
New York, Friday Night, May 19 1922. 

The continued strength of textile raw materials is being 
steadily reflected in markets for the manufactured products,

and there is more activity among distributers. Cotton goods 
in particular are being firmly held, and in many cases hare 
been advanced to nearer a parity with cotton. Buyers gen
erally are showing more willingness to place orders, and it is 
contended that the improvement in business, barring any 
uncertainty arising from the coal and textile strikes or ad
verse European conditions, is bound in time to improve the 
purchasing power of the country. Fundamental factors, 
therefore, argue that the outlook for increased activity war
rants the engagement of goods to be made ready for general 
consumption. The tariff question is, perhaps, the most un
settling factor in the present situation. In a political way. 
and its possible effect upon money, as it is measured by ex
change values, the tariff is looked upon as a serious menace 
in many quarters and is creating considerable apprehension. 
It is hoped that something will be done by Congress within 
tho near future in the way of disposing of this important 
question so that merchants w ill know where they stand. 
Many merchants have expressed the view that once the tariff 
is settled, one way or the other, they will be able to go ahead 
with a much larger degree of confidence than they now pos
sess. The outstanding features in the primary markets for 
cotton goods during the week have been the firmness of sell
ers and the increasing scarcity of a number of staple lines. 
In fact, the entire cloth market displays a strong undertone, 
and additional price advances in the near future would not 
be surprising, especially in view of the heavy loss in produc
tion as a result of the New England strike. While there have 
been rumors of an early settlement of the latter, no definite 
action has been taken in this direction as yet.

DOMESTIC COTTON GOODS: Markets for domestic
cotton goods continue moderately active, with prices firm. 
New prices named on percales and prints during the early 
part of the week brought forth a moderate amount of ad
vance business. Brown sheetings for jobbing purposes are 
selling more freely, and some of the colored domestics which 
were offered at a loss a short while ago are now bringing 
better prices. In gray goods sales have also been on a larger 
scale, and the fact that the demand comes from more scat
tered directions is taken to indicate a more general desire 
to provide for requirements. Indications are multiplying 
that merchants who defer purchases of needed goods will be 
obliged to pay higher prices later on, if they are able to se
cure the merchandise and deliveries required. Demand for 
various varieties of goods continues to improve, and the vol
ume of business would be much larger if mills were willing 
to sell very far ahead. Mills making specialties in drills and 
standard corset materials aro said to have booked liberal or
ders, with some well covered for the next two or three 
weeks. Cotton ducks are reported moving in better quanti
ties at advancing prices. Sellers as a rule are said to be dis
posed to withhold their merchandise pending stabilization of 
the cotton market. Print cloths. 28-incli, 04 x 64’s construc
tion. are listed at 0%c, and the 27-incli. 64 x 00’s, at 6%c. 
Gray goods in the 39-inch. 68 x 72’s, are quoted at 9!£c and 
the 38-incli, 8 0 x 8 0 ’s. at l l ^ c .

WOOLEN GOODS: Activity continues in markets for
woolen goods. Buyers appear to be more concerned about 
providing for their requirements than they do about the 
higher prices recently announced by the various producers. 
Duplicate orders for overcoatings and suitings have been 
placed in large volume by clothing manufacturers with some 
mills reported sold up and unable to accept additional busi
ness. Improvement is also noted in the demand for dress 
goods for autumn season, notably cloakings and tweed suit
ings. The threatened strike of garment workers at various 
centres against a wage reduction, however, is having a ten
dency to restrict forward buying of dress goods temporarily. 
Still, demand continues active and much of tho jobbing busi
ness in the current market is said to be of a speculative na
ture. Many believe that the tariff will go through as it now 
stands, which will mean higher prices for raw wool and even
tually higher prices for the manufactured products. Wor
steds are becoming increasingly popular, and the season for 
this class of goods promises to be a much more satisfactory  
one than sellers anticipated earlier in the year. As in the 
case of woolens, prices for worsteds have been sharply ad
vanced over opening levels.

FOREIGN DRY GOODS: A moderate demand for all
classes of linens has been noted‘during the week, this being 
particularly true as regards household goods ranging from 
the cheapest towelings to the finest table damasks. Dress 
linens are also holding up well, although buyers are said to 
be cutting down their orders, the price being the principal 
consideration. According to reports, shippers of linens 
abroad are receiving requests for prompt shipments of goods 
in order to avoid the effects of the high tariff A consider 
able volume of linens will be required for this country’s 
needs, and the high tariff rates are causing a great deal of 
apprehension, notably in retail channels, where higher prices 
are not looked upon with favor. Markets for burlaps have 
been firm and active. There has been a good demand for 
both spot and afloat goods, and prices were marked up. Ad
vices from Calcutta continue strong. Spot light weights are 
quoted at 6.00c and heavies at 8.10c.
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M U N I C I P A L  B O N D  S A L E S  I N  A P R I L .

We present herewith our detailed list of the municipal 
bond issues put out during the month of April, which the 
crowded condition of our columns prevented our publishing 
at tho usual time.

The review of the month’s sales was given on page 2040 of 
the “Chronicle” of May 6. Since then several belated 
April returns have been received, changing the total for 
the month to $137,273,946. The number of municipalities 
issuing bonds in April was 534 and the number of separate 
issues 692.

APRIL, BO ND SALES.
P a g e .  N a m e .

1926-

1803-.A rgyle, N . Y . 
2041--Armstrong Co 
1803--Arriba, Colo.

1803--Atlantic County, N . J-_

R a te M a t u r i t y . A m o u n t . P r i c e . B a s i s .
224,000 95

- 5  A 68,000 101.20
ra B 1932 15,000 101.93r 4.78
-5 1924-1947 700,000 104.57 4.45
-5  
A  A

1924-1932
1927-1940

500.000
355.000

15 1924-1943 200,000 102.33 4.72
15 1925-1947 70,000 102.77 4.71
-6 10,000 107.47 —

-7 1932-1942 10,000 101 6.94
.6 1923-1931 4,500 102.27 5.52
-6
6

1923-1932 20,500
30,000

.6 1923-1932 25,000
6 (11932-1937 9,700

- 5  A 1925-1940 25,000 106.50 4.77
140,000

-5 1925 & 1926 400,000 101.752 4.46
-5 210,000 V 100.002 —

17, Kan .............. - .................
1926--Baldwinsville, N . Y ____ 4 A
1926- -Baldwinsville, N . Y ____ 4 A
1565--Baldwinsville S. D ., N . Y4.60
2042--B ay City, Oro__________ 6
1926--Beaufort, N o. Caro____ B A
1926- -Beaufort Co., So. Caro._6
1927- -Becker Co. Com. S. D.

No. 112, M inn________ 7
1686--Bedford, Ind___________ 5

1924-1934
1924-1933
1923- 1962 

1932

1924- 1942

1925- 1934 
1933-1942

65.000 ___
11,0001100.30
10,000!

225.000
14.000
90.000

100.000

101.09
100
100
101.80

5,000
10,000

1804--B ee  County, T ex________ __ _________  114,000
1927..B elfont Sch. D ist., Va___6 41927-1952

1923-19401565--Bellflower S. D ., C a lif- .-5 H
2042__Beloit, W ise____________ 4  A
1686--Benson, M inn__________6
1804--Bonton County, Ind____ 6
2153--Bonton Harbor, M ich__4 A
i686_-Bethlehem , P a_________4 A
1686--Bethlehem, Pa_________4  A
1804--Bessemer, A la__________7
2042--Bessemer C ity, No. Caro/6 

16
1565--Bexloy, Ohio (3 issues)__6
1565--B ig Creek Sch. Tw p., Ind.5 _
2042—Big Rapids, M ich_______4 A  1927,’32&’37
1686—Big Spring S. D ., N eb__B A
1686—Biola Sch. D ist., Calif__6
1804--Birmingham Twp. S. D .,

Pa _ _ _ _ 5
1804—Blue River Sch. Twp.,Ind5)^
1804--Bowen Drain. D ist., Colo6
1804--Bow ling Green, Ohio-----6
1686--Boyd Co. Sch. D ist.

No. 30, N eb__________6
1686--Boyd Co. Sch. D ist.

N o. 36, N eb__________ 6 _ _
1686—Bradley Beach, N . .1____ 5 1924-1941
2153—Brazoria County, Tex__ 6 _ __

1933-1962

1923-1938
1923- 1932
1927-1952
1924- 1952 

1932
1925- 1944 
1925-1932 
1923-1932 
1923-1935

1926-1945

1922- 19484
1923- 1937 
1932-1941 
1923-1932

60.000
30.000
50.000
24.000 
88,362
18.000

500.000
450.000 

60,000

103.54
100.131
106.79
106.04
102.04
101.392 5.70

4.24 
4.28

4.70
4.51
6.00
5.50
5.29

4.68

4.81
4.58

103.188
102.688
100.50

112,0001 103.64
8,000)

77.000
80.000
35.000
60.000
40.000
14.000
69.000
50.000 

8,500
41925-1940 26,000

100.94 
102.41 
100.52

5.31 
4.63 
4.70

41927-1942 26,000
75.000
30.000 

330,000

111.41 4.69
100.50 ____
105.37 4.76
102.423 5.49

100.13 4.99

1923-1942
1937

1925-1937
1944

1927—Breckenridge, Tex_____ 6
2153- -Breckinridge Ind. Sch.

D ist., T ex______________
1804—Brewster, N . Y_________4 ' A
1927—Bricelyn, M inn_________6
1927—Bricelyn, M inn_________6
1804- -Brighton, Colo___ 6
1686--Bristow, Okla__________6
1686--Britton Ind. S. D . No. 1,

So. D ak_____________ B A
1686—Brooklyn Heights V .S .D .,

O h io________________ 6
1565--Brownsville U. F. S. D .

No. 7. N. Y __________ 6
1927--Brownsville & Panelia 

U .F .S .I). No. 1, N . Y__6
1805- -Buffalo Lake, M inn_6
1565--Burlington, N . J. (2 iss.)_5)ij
1565--Burlington, V t________ 4)4
1805- - Bui ler Twp. S. D ., Ohio-5
2043--Cairo S. D . . G a_________6
1927—Caldwell, Idaho.......................
2154- -Cambridge City and Jack-

sonT w p.C on.S.D .,Ind.5  
2154—Cambridge City and Jack- 

sonT w p.C on.S.D .,Ind.5
2043 -Camden, A r k __________6
1927--Camden, N . J _________ 4 A i
1927-.Cam den, N . J _________ 4!^
1927—Camden, N . J _________ 4 A
1686—Camden Co., N . J______4 A  _ _______
1805--Cameron C o ., T ex________ _________  110,000
1805—Canonsburg, Pa_______ 4 ' A  1930-1952 80,000
1565—Carbon C o ., P a_________ 4  A  _________  350,000
1565—Caroy, Ohio------------------6 1924-1936 9,000
2043—Carlton County, M inn__ 4 %  _________  120,000

100,000 
20,000 

6,500 \ 
5,500/ 

26,000 
120,000

1932-1942 25,000

1923-1945 75,000
1922- 1933 50,000
1923- 1930 73,000
1923-1927 5,000

1928 76,000
1937 50,000

1923-1941 150,000
_________  60,000
------------------------------ 37,000
...................  40,000

1923-1955
1923-1961
1923-1932

1928

85.000 
100,000
972.000
145.000
30.000

102.000

1927—Carteret Co., N o. Car 6 " serially 150,000
2043—Cass County, A/inn____( 4 A  _________  165,000

„ 14 A  --------------  15,400
2043..C a ss  Twp. S. D ., Ohio.-5>£ 1949 55,000
1927—Cassia Co. Ind. S. D .

N o. 3, Ida___________ B A  ................ 12,000
1927--Catahoula Parish S. D .

N o. 2, L a . .......................6 , ......... ........... 60,000
1927--Catahoula Parish S. D .

N o. 9, La--------- ----------5 — - .............  12,000
1805—Cazonovia, N . Y _________5 1923-1941 19,000
1805—Cement S. D .,  Okla_____ 7 - .................. 35,000
1566—Centralia, W ash________ __ _________  75,000
1927—Contral Oregon Irr. D ist.,

Ore .............................. ..............................  180,000
1927—Cerro Gordo Co., Ia____ 6
1566—Chadron, N eb______ ___ 6
1566—Chapel Hill, No. Caro__6
1566—Chapel Hill, No. Caro__6
2043--Chatham S. D ., N . J___ 4 A
1927-. Chattanooga, Tenn____ 5
1927—Chattanooga, Tenn____ 4 %
16 8 6 .-Cheyenne Co. S. D . N o. 1, 

C o lo ________________ 6

1931

1925-1945
1923-1929
1923-1962
1927-1932

1952

22,809
32,000

3,500/
191,000

300,000/
41937-1952 85,000

100.83 4.40
5.44

100 6.00
104 —

101.70 5.32

107.03 5.32

107 4.72

101.62 5.59
100 6.00
102.53 5.01
104.53 4.35
100.232 4.98
106 04 —

103.35 ___

103.70
100 6 .00
102 89 4.26
103 67 4.23
100 916 4 3 1
100 03 4.49
100
103.10 4.29
103 371 4.25
104.81 5 3 8
101
104.50 

_ _ _r
—

103*6 5 * *5*27

102.07
100 5.00
100.85 4.89

93 00 —

101*54' 5*83
101.221 4.42
103.47 4.41

____

P a g e .  N a m e .  R a t e .  M a t u r i t y .
2043 -Childress, T ex____ _____ 5 'A  serially
1805—Chillicothe Ind. S. D .,

Tex__________________ _- _________
1687—Clay Co., Ind. (2 issu es).5 1923-1932
1805—Clarinda Ind. S. D ., Ia__5 1926-1935
2043-.C learfield County, Pa__ 4 A  _________
1566--Clermont Co., Ohio_____6 _____- .
1928 .-Clay Co., Ind__________ 4 A  1923-1932
1805—Cleveland, Tenn________6 Serially
1928--Cleveland Heights, O h i o - B A  
1928--Cleveland Heights, O hio.6  
1805--Cleveland Met. Park Dis

trict, Ohio___________ 5 A

A m o u n t .  P r i c e .  B a s i s .  
310,000 101 ____

2267--Clinton County, Iowa___5
2154--Clinton County, M ich___4 A
1928—C lydo.N . Y _____________5
1928--Cochise Co S. D .N o . 14,

Ariz__________________ 6
1805 .-Coitsville Twp. R. S. D .,

O h io_________________ 6
2043--Columbia Co. S. D . No. 2,

Wash ____________  __
1928 .-Colton U. II. S. D .,C a lif-5 H 
1805 .-Columbiana, Ohio______ 5

1923-1931
(1923
1924

(1924

1923-1935

1923-1941

1923-1946

1925-1946 
/ 1923-1932 
11923-1944

2154—OonejosCo. S. D . 2, Colo.O 
1928—ConnoautCo. S. D .. Ohio5><i 
1928 ..Cook Co. Ind. S. D . No.

4, M inn_____________ 6
1687 .-Corning City S. D ., N . Y.4J^
1805--Cranston, R. I _________ 4
1805—Creston, W ash________ 6
2267--Crystal Spring S. D . N o.

29, N o. D a k . . . ............. 4
2043— Cumming S. £>., G a_6A
2044 .-Curry Co., Ore_________5 A
1687 .-Custer Co., So. D ak____ B A
1687 .-Cuyahoga Falls, Ohio___ 6
1687 .-Cuyahoga Falls, Ohio___ 6
1805 .-Cuyahoga C o.. Ohio____ 6
2044— DadoCo. Spec. Tax S. D.

N o. 2. F la .............. ........ 6
.D allas, Ore____________ 6
-D an sv ille .N . Y. (2 is s .)_ .4.70 1923&1924

1923-1952

1927-1951
1952

1924-1951

1923-1930
1923-1932
1923-1946

1942

1923-1931
1923-1939

1923-1932
1923-1930

1947

15 6 6 .
1928 .
1 9 2 8 — D a n s v i l l e l  N .  Y__' _____1 . - 4 .7 0
1 9 2 8 . - D a n s v i l l e . N .  Y ___________ 4 .7 0
1 9 2 8 _ _ D a n s v i lle ,  N .  Y ____________ 4 .7 0  1 9 2 3 -1 9 4 2
1 9 2 8 — D a n s v i l l e ,  N .  Y ____________ 4 .7 0  1 9 2 5 -1 9 3 7
1 9 2 8 . .  D a r l i n g to n  C o . ,  S o .C a r o .  5  __
2 0 1 4 — D a r w in ,  M i n n ____________  . .  ___________
1 9 2 8 — D a v ie s s  C o . ,  I n d _________ 5  ___________
1 9 2 8 — D a v i o s s C o . ,  I n d _________ 5  ___________
1 9 2 8 — D a v ie s s  C o . ,  I n d . .................5  ___________
1 6 8 7 — D e c a tu r  C o . ,  I n d .  (7 iss .)  5 
1 5 6 6 . - D e f i a n c e C o . ,  O . ( 2  iss .)  - . 5  A
1 5 6 6 — D e f ia n c o  C o . ,  O h io ______ 5 A
1 5 6 6 . - D e f ia n c e  C o . ,  O h io ______ 5
2 0 4 4 — D o la w a r e C o .,O k la .  ( 2 is . ) .6  
1 6 8 7 — D e  Q u e e n ,  A rk .  (2  i s s . ) . . 6  
192 8  — D e s  M o in e s  I n d .  S . D . , I a  4 A
1 9 2 8 _ - D e tr o i t ,  M i n n ____________ 5
2 0 4 4 . - D e v i l s  L a k e ,  N o .  D a k .  _ _
2 0 4 4 ._ D in u b a  U . I f .  S . D . .  C a l . 6  
1 6 8 7 -  .  D o lg o v ille ,  N .  Y _________ 5  A
1 9 2 8 . .  D o d g e  C o . ,  M i n n __ 4 A
2 0  4 _ .D o v e r ,  N .  J ______________ 4 ' A
2 1 5 3 — D o v e r  V i l la g e  S . D . ,  O h io  6
1 9 2 8 . .  D u b l in  S . D . ,  V a ...................5 A
1 8 0 6 . .  D u b o is  C o . ,  I n d ____ 5
1 9 2 8 . - D u b u q u e  I n d .  S . D . , I a . . 4 H
201 4  — D u m a s  S . D . ,  A r k _______ 6
2 1 5 5 — D u n c a n  S c h . D i s t . ,  O k la .
1 5 6 6 — D u v a l  C o  S p e c . T a x  S . D .

N o .  1, F l a _____ _______. 6
1 8 0 6 . - E a s t  D e e r  T w p . ,  P a _____ 5
1 6 8 7 . - E a s l e y  S. D .  N o .  1 3 , S o .

C a r o ____________________5
1 5 6 6 . - E a s t  B a t o n  R o u g e  P a r i s  

S . I ) .  N o .  1, L a ________ 5
1 6 8 7 .  - E a s t  B a to n  R o u g e  P a r is h

S . D .  N o .  2 .  L a ....................................................5 1 9 2 2 -1 9 3 6
1 5 6 6 . . E a s t  C le v e la n d ,  O h io ____ 6  ___________
1 6 8 8 .  - E a s t  U n io n  T o w n s h ip

S . D  , O h io .........................l
1 9 2 8 —  E b e n s b u r g ,  P a _____ 4 A
1 8 0 6 . - E d w a r d s b u r g  C o n .  S . D

M ic h _________ __________ 5  A
1 9 2 9 —  E le c t r a ,  T e x a s _______6
2 0 4 4  ------

1942

1927- 1961
1922- 1935
1928- 1942
1923- 1937 
1923-1927

1923-1932

1942 * *

1925-1930

60,000
16,600
50.000

450.000
18.500 
26,800 
53,066
16.000
15.000

200.000 
100,000 
100,000
400.000
35.000
40.000

50.000

24.000
77.000

220.000
23.000
22.000 
10,000 
20.000
25.000

500.000
175.000
18.000
26,000

28.000 
60,000
85.000

4.000
25.000 
25,626

200,000
4,302
2.000
4.500

51.000
19.500
6.500

100,000
10.000 
72,060 
25,830 
82,639 
95,600

134.000
188.000
40.000
50.000
98.500

780.000
150.000

19.000
65.000 

5,656
40.000
45.000

6,000
45.000
44.500

450.000
30.000
35.000

1,000,000
10.000

100.50

ib i ‘98 '

105.02' 
100 
100 
107 30 
104.61 
100 78 
101.13 
101.46
lb(>*25*
102.325

4.50
6 0 0

4*93
4.95
4.95  
4.87

4 6 0

107.50 5.17

108.06
100.09
101.19

4 6 9
4.99
4.87

105 356 5.00

102.61 
97 287 

100
100

100.4V  
100 r

100
112.27

100.57
100.57

4.39
4.16
6.00
4.00

5 5 0

6' 66
5 0 3

4*63
4.63

100 57 4 63

101.28
100
100.75
100.82
100.02
100.19
102.17
10313
100.23
100
97

102.01

4.84
4.83
4.87
4.96
5.00 
4.89  
4 9 6
6.00

4" 35

5 5 0
117.30 
100
101.60 
100.712r 4.39  
100 6.00 
101.53
100.63 
101.92 
95 50

116.03
101.40

4.87

6bft

4.97
4 7 1

................... 50,000 97 08 5.23

1937-1949 364,000 103.05 4.78
175,000 100 38 4.95

12,000 105.125 ____

1929,
1566. 
1806.

1806
1566.

1929.
1800
2155
1929.
2155-
‘•>044-
1929
1688.
1567. 
1567. 
1567. 
1567
1929
2156. 
1806.
1929.
1688.
1806
1806.
1806.
1806.
2044.
1567.
1806.
1929.
1929.
1929.
1800
1929.
1688.
1688
1929
1929
1929
1688
2045
1688
1807
1688
1567
1567
2045

-E lk in s , N o . C a ro ________ /6

.E lk o ,  N e v  _____

.E llen v ille , N . Y __________ 5

.E l l io t t  S. D . N o . 23, N o
D a k _____________

.E n g lew o o d , N  J ___

.E n g lew o o d  C liffs S
N . J__ ___

.E r io C o . ,  P a ________

.E sse x  F ells  S. D . ,  N . J___5

. E v a r t .  M ic h  ______ 5
-E v e rg la d e s  D ra in . D is t . ,

F l a ______
-E x e te r , N eb
-E x e te r  S. D .. C a lif_____
-F a irfa x  C o ., V a. (2 iss.) 
-F a irp o r t  H a rb o r  S. D ., O - B A
-F a ll R iv e r, M a s s _______4
-F a ll R iv e r, M a s s _______4 A
-F a ll R iv e r, M a ss_______4  A
-F a ll R iv e r, M a s s _______4 ' A
-F a ll R iv e r, M a s s _______4
. F arm ersv illo , O h io _____._0
-F illm o re  C o . C om . S. D .

N o . 17, M in n .
.F in n e y  C o ., K a n .
.F lo ra l P a rk , N . Y  
.F lo ren c e , So. C an
-F o re s t H ills , P a ____________ 4  A
.F o r t  S m ith  S. D .,  A rk ___5
.F o r t  S to c k to n , T e x _______6
.F o s to r ia , O hio  (2 is s u e s ) ._ 5 H  
.F re e b o rn  C o .. M in n  
.F ra n k lin  C o . R . I I . S . D .

N o . 1, Id a h o __________ 6
-F u lto n  C o ., O h io _________ 6
-F u lto n  C o ., O h io _________ 6
. F u lto n  C o . , O h io _________ 6
.G ad sd en , A la___________ 6
.G a lv e sto n  C o ., T ex as  
-G a rd n e r, M a s s _____

___6 65,000 104.82
80,000 103.69 4.23

D .,
- - - 5  A 80,000 102.86

1952 100.000
- - / 6 1924-1936 1 17,000\ 100 37 5 9 7

\g 1925-1962 43,000/
180.000

- - .5 1925-1929 10,000 100 5.00
Mo

10,000
_--5 1923-1947 349,000 106.157 4 3 7
D ..

1923-1942 39,000 104.489 4.94
— 4 A 1929-1934 300,000 102.633 4-17
__ 5 1923-1942 49.000 —

40,000 102.92

___ 6 1037-1941 500,000
___ 6 (11932-1962 5,000 105.50
. . . . B A
. ) - . B A

1924-1947 88,000 1 10.81 5.525
500,000 100 5.50

, 0 . 5  A 1923-1935 13,000 1/101.27
1923-1952 175,000 100.06 3.99

.— 4 A 1923-1932 300,000 100.06 4.24

. . . . 4 ' A 1923-1942 125,000 100.06 4.24
-----4 A
. . . 4

1923-1927 340,000 100.Of. 4.48
300,000 100.041 3.99

. .0 1922-1924 1 ,290 100 6.00
D.

— B A 1928-1937 25,000 102.10
90,000

. . . 4  A 1927-1946 100,000 100.11 4.49
___ 5 1923-1952 350,000
■ - - - 4 ' A 1928-1942 35.000 102.899
:— 5 100.000 100 5.00

. . 6 (11931-1961 75,000
s ) .-5 H 1924-1932 56,000 102.90 4.93
— 4  A 1928-1942 85,000 100.75 4.67

. D .
___ 6 1931-1941 46,000 ______
___6 1923-1927 12,900 101.79 5.35
___6 1923-1927 8,500 101.68 5.39
. . . 6 1923-1927 8,000 101.57 5.43

250,000 101.74 
100

5.875

--G arvoy S. D ., Cal 
--G eau gaC o., Ohio ( 
..G eauga Co.. Ohio.

- . Gladwin, M ich.

--Gloversvillo, N . Y ____
Goldsboro, N o. Caro__
Graham County, A r iz .. 
Grand River Drain. D ist.,

M o........ ..................
1807 .-Grant Co.. Ind____

4 A 1932 10,0001, 101.294 4.34
4  A 1928 6,000)

105.702. B A 1923-1942 20,000 4.80
.6 288,0601,1/100

55,547)
5 1923,1928 7,500 100.10 4T97
B A 1942 37.000 101.65

15,000 100.39
192.3-1932 35,000 100.837 3.79

.5 1923-1936 28,000 100.16 4.97
-B A 1924-1937 180,000 100.38 5.22
.6 1923-1942 500.000 103.75 5.49

B A 1927-1942 582,000
.6 1923-1932 2,700 100-36 4.93
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P a g e .
1807
2045.
2045.
1929
1088
1688.
1807

1088
1929
1929
1929
1507
2045
1807
2045
1929
1089
1807

N a m e .  R a te .
.Grant Co.. Ind------ - . 5 A
.Greenbrlar Dr. D ., Ark - -0  
.Green School Tw p., Ind. -5
.Greenwich. Conn---------- 4  'A
.Greenwich, N . Y —  ----- 4 y i2
.Greenwood Co., So. Caro.o  
.Green Lako Co., W ls--------

..G uido  Rock, N eb-----------0

..G unnison, Colo-------------- o
--H am let, No. C aro.............5 A
..H am let, N o. Caro ............5  A

Hamilton Co.. Ind--------- 4 A
Hammond, Ind— ---------o
Hampton Co., So. C aro..5  A
Hancock Co., Ohio--------- b
Hancock Co., O h io ---— 6 
Hardin Co. ltd . D . 3, T ex-5H  
liactlinf? Co. S. D . No. 5,

N . M ox------- - -----6
2 2 6 9 .-HardingCo. S. D . No. 14.

N . M ex -..........- - - - - - - - u
1807 . Harper-Fairvlew U n.S .D .,

C a lif - - ..............................5
1689--H astings. M in n . . . ..........-<>
1930--Haverhill, M ass------------ 4 U
1930- - Hebron, Nob - - - - - - - - - - - 5 A  
2046. -Helena Vill. S. D ., Ohio 0 
1567--Hempstead U . F . 8. O

No. 11, N . Y --------------4 A
1930..H edley  Ind. S. D .. lex a s.b  
1807--Hendersonville, No. Caro.

(3 i s s u e s ) - . - - - - - - ----- <>1030 TT _1_A.Ta I lOt’fl n
1807"
1807.
1930.
2269.
2046.
1689.
1807.
1568.
1807--Honey

M a t u r i t y .
1923-1932
1928-1942

1927-1955
1923- 1939

J1927-1930 
11928-1929 
«1932-1942 
(11932-1937

1924- 1944 
1923-1937

1922- 1951
1923- 1942
1923- 1927
1924- 1931

A m o u n t .
35,600
60,000
54.000

147.000
17.000
65.000

140.0001
20.000 J
12.000
45.000
85.000
30.000 
15,300

250,000
63.000 

9,780
32.000
31.000

(11932-1952 25,000

. _ Hendersonville. No. Caro.o

.-H enryetta, O k la ..-------- o

.-Highland Co., Ohio......... 5 A

.-Highland Co.. Ohio-------5  A

..H itterdale, M in n .. - --b

._Holt, M in n ....... ................. b

..H olyoke. M ass------------- 4)4

..H om er City, P a - - - - - - - - o
.Homer Twp. It. 8. D .. O.b 
.Honey Creek Sell. Iw p .,

1807
2046
1807
1808 
2156
1930
2046.
1689
1930
1689
1689
2269

Tnd ________________
.Hornel!. N . Y „ - ---------- 4 A
Horseheads, N . Y . ............5 'A
Houston Co., M inn......... 5
Howard Co.. Ind____---6  
Hubbard Village S. D .,

Ohio .............. - ................. »
Hudson, Colo---------------o
Humboldt, ICans................5 A
Huntington. N . Y _ ..........b
Huron Co., M ich----------b
Illinois (State o f)----------- 4
Ingram. I’a ------- -- 4 A
.Independence S. D . No.

5, Kans..................... ........ o
2156-. Ionia, Mi. h -------------
2156--Ionia. M i'll-------------- '
1568--Irondequolt Un. F. S. D.

N o. 4, N. Y ------- - - - - - 5
1930..Ironw ood. M ich. (5 iss.)_5  
2156 - - Itasca Co. S. 1). 1, M in n .5 
1808 
1689 
1808
1568 ..Jasper Co., Ind 
1 8 08 .-Jasper Co., Ind 
2 2 6 9 -.Jasper County, 
1930 
204b 
1808 
1808

al932-1952

1924-1928
1931

1923-1932

1923-1931

1923-1962
1942

1932-1952

1923-1930
1923-1929

1937

1923-1932
1936

1923-1937

1923-1946

1923-1930

1923-1932
1927-1947 25.000
................... 10,000
...............   8,911
1923-1925 1.200
____________________ 58.000
1929-1940 6,000,000.
................... 15,000
1936- 1941 150,000
19/8-1937 100,000;
1937- 1942 80,000 J

1922-1941

5.000
50.000

7.000
150.000
26.000 
4,300

100.000
35.000
49.000

400.000
230.000

37.000
20.000
5.000
5.000

200.000
3,500

30.000

47.000 
350,000

8.000 
88,322 
05,190

P r i c e .
102.95
10*1*622
105.67
100
101.53
102.31

98.61
100.06
100.06
100
115.34
101.76
100
104.91

102 50 
100 
100.63 
102.11 
101.18

B a s i s .
4.88

4.07
4.50
4.86

5.49
5.49
4.50 
4.70 
5.37 
6.00 
4.97

6.00
4.08
5 7 3

100.36 4.45

103.48
102.19
102.10
100
100
100.93

5.00 
4.92
6.00 
0 00 
4.07

104*30 5.34

102.55
101.34
102.87

5.22
4.35

4.76

100 6.00
107.832 5.27

102.08
103.28
98.875

103.43

,!/l6o72£

4.90
5.30
4.11

.Jackson Co., Ind----- - - - - §
-Jackson Co., Ohio (2 iss.)54^

10 7-1936 
1923-1932 
1923-1931

Jeffersonville, Ind. 
Jennlngs Co., Ind.

1 8 08 .-Johnstown, N . Y  
1930--Joliet Twp. H. S.
1 6 9 0 ..  Kalamazoo Co., T
18 0 8 ..  Keith Co. S. D . 1
15 6 8 ..  Kent, Ohio--
1568 
1668 
1690
2046-.1

’" “ i i K W ' . Y . . .
U. F. S. D

N o. 1, La-

2157
1808. 
2040
2046. 
2047.
1930.
1568.
2047-
2157_.Latty, Ohio .......
2047 --Laurel Sch. Tw p., I
2047. .  Lawsdalo S. I).. Ca 
2 0 17. -Lcaksvillo, N . C --.
1808--Lemhi Co., Idaho-
1808.. . Leonard Ind. 8. D.
1808--Lexington, N . O. (.
2 0 4 7 ..  Liberty Co., Tex......... - - -5 H  —

7 1927-1935
1923-1932

ft 1923-1932
1942

,_5
5

1924

.5 1923-1932
/ 1923-1931
1 1943

4  A 1923-1926
1.5 1925-1934
.5  A 1923-1932
- 5  A 1933-1952

1923-1932
i - 5  A 1923-1934
- 5 1927-1950
-5 1927-1951
5 1922-1929
6 d  1927-1942

;.)5 1923-1932
_6 1923-1932
- 4  A 1923-1942
6 Serially

- 5  A 1923-1938
- 4  A  1932, ’42 &  l

.6 1923-1942
.6 1923-1927

-5 1923-1944
-5 A 1923-1942

1925-1962
-6 A 1932-1941
- 5
- 5 A 1 1924-1942

1 1925-1963

2 0 4 7 .-Lim a, O h io ....................... <5A
5 A

1809. .
2047.
2047
1809.
1690
1690
2047.
1690.
1690.
1690.
1690
1809
1931.
1931.
1931.
1809.
1690.
1569
1931.
2047.
2047
1809-

Lineoln Co. Sch. Dist
No. 5, W yo- - - - - - 

Lindsay l i .  S. I)., Calif-.
Lindsay 8. D ., Calif-------
Livingston, Tex_ - - .  - - - - 
laid! Gram. 8. D ., Cal f 
Lodi Union High Sch.

D ist., C a l i f . . . ..............
Los Angeles, C a lif- -------
Lowell, Mass. (3 iss.)------
Lowell. Mass......................
Lowellvllle, Ohio------------
Ixiwellville, O h io ---- - —  
Lubcrs Drain. D ., C o lo .. 
Lumberton, No. Caro —  
Lumberton, No. Caro—  
Lumberton, No. Caro —
Lusk, W yo_____________
Lyons Falls, N . Y — - - 
Lyons U. F. S. D ., No.

6, N. Y______________
McCammon, Idaho-------
McDonald, Pa---------- ---

7
4 A  
4 A  
6 
6
6 A  
0
r> A
6
6
4 'A

4 A
6
4^ 1

1923-1932
1923-1930
1923-1931
1923-1928

1925-1937
1927-1936
1927-1941

1923-1952

1923-1947
1923-1932
1923-1927
1923-1929
1923- 1932

’1924-1942
1924- 1938 
1924-1962

(11935-1950
1922-1951

85.000
500.000
250.000

29.600
80.000
57.000
18.600
50.000
53.000

100.000 
73,500 
18,200

100,0001
50,000/
20.000

250.000
249.000 

60,000 
10,000 
25,000

500.000

8,000
9,000

17.700
20,000

225,000

50,000
50,000

75.000 
3,000

15.000
39.500

215.000
50.000
50.000
50.000

360.000 
1,309.000

19,300
14.000
18.000 
4,800.

65.000
10.000
15.000
25.000
90.000

250.000 
76.910

190.0001
20,000,

3,265
9.882

45.000
80.000
35.000

120,000
75.000
53.500

104.23 ___
100.192 ____
101.08 4.87
100.38 4.93
102.78 4.87

loo ” 5‘bo
100.55 4.89
101.16 4.43
100.26 4.89
ibo’ 65" 4’ 85
100.73 —
101.25 4.22
103.54 4.44
100.46 5.15
103.35
103.508 5*25
103.64 4.84
104.90 4.58
105.87 4.51

l(kL875r 5*39
102.59 4.19
102.70 5.62
105.33 4.73
105.27 4.15

102.24 
102 36 
106.90 
100.14 
101.77 
94

101.04

5.66 
4.72
4.67 
5.48 
5.32
5.42

102.947 I. 
102.147 . . .

400.000
16.000

M a m a r o n e c k ,  N .  Y  -  - - 5  
M a p lo  I l l s .  V illa g e  8 .  D . ,

O h io _______ _____- ............ 0
1 8 0 9 - - M a d i s o n  C o . ,  I n d ------------- •>
1 9 3 1 . - M a p lo to n ,  M in n -------- - - - b
1 6 9 0 . M a n i to w a c ,  W is _________ !>A
2 1 5 7 -  - M a n s f ie ld ,  O h io ............... - - 6
1809- - M a n v i l lo ,  W y o ___________ 6
1690  . - M a r in  C o . S a n .  D i s t .  N o .

1, C a l i f __________________6
1 9 3 1 - - M a r l o n  C o . ,  I n d __________5

1922- 1966
(11932-1942 ....
1923, ’37, ’42,170,000

,47 and ’5 2
1923- 1932 65,000

j/102.38
109.12 
110.76
98.00

103.08
102.75

100*78*
100.07
101.66

lb Y .7 ’1 ’
100.19
101.26

ylOO
100
101.82
100.13 
105.89

4.79
4.81

4.59

4*08
5.98
5.65

5.76
5.47
5.15

4.50
4.38
4.34

102.353 4.53

1923-1937
1923-1932
1923-1930
1 9 2 3 -1 9 4 2

1923

30.000
54.000

8,000
350.000

12.000
37,500

1 9 2 3 -1 9 6 2  2 0 0 ,0 0 0
1 9 2 7 -1 9 5 6  1 ,2 5 0 ,0 0 0

106.81
100
160.80r 
105.90 
100

4.97
5.00 
5.55 
4.77
6.00

108.06 4.39

P a g e .  N a m e .  R a l e .  M a t u r i t y .
1690--Marshall Co., Ind_______5 1923-1932
1569--M atawan Twp. S. D .,

N . J _________________5
1931 - .M artinC o.,M inn. (8iss.) .4  A
2158. _ Mai agorda C o., Texas__6
1690--M ayfield , M inn. (2 iss .)--8
1931-  -M ayfield, S. D ., Texas._6
1690--M aywood, N . J _________ 5
1809- _Mead Tv. p ., Ohio_______6
2047- -M eclianicsvillo, N . Y _5 A
20 18--M ediopolisCons. S .D .,Ia .5
1809--Meeker, Colo___________ 6
1589--M emphis, Tenn_______ 4 A
1569--M emphis, Tenn. ____ 4 %
1569--M emphis, Tenn. (4 iss . ) . 4  A
1569 - - M em phis, Tenn_______ 4 %
1509--M emphis, Tenn_______ 6
2048._M exia, Tex. (3 issues)__ __
1809--M exia, Texas_______________
1809-- Miami Co., O. (6 iss.)___5^
1569--M iddletown City Sch.

D ist., Ohio___________ 5 A
2158--M iddloville, M ich________
2048- .M ilford S. D ., Ohio_6
1809--M ill Twp. R. S. D ., O liio .5^
1690- - M ill Valley, Calif_______ 7
1809--M inot Spec. S. D . No. 1,

N . D _________________ 5
1809- -Missabe Mountain, M inn.6 
2048. .Mitchell Countv, Io w a ..4  A  
2048 .-M itchell Cons. S D ., Ia .5
2158--M odule, Iowa__________- - ----------------
1810.-M ontana (Stateof>_____ 4 A  d1932-1942
1810- -Monroe S. D ., Calif_5 'A  1924-1942
1932- -M ontcolm Co., M ich_4 %
2018--M onte Vista S. 1)., C alif-5^
1810.-M ontrose Co. S. IX No.

2, Colo__________________  _________
1691 ..M ontrose Co. S. D . No.

18, Colo_____________ 5 A  dl937-1952
1810 .-Moorcroft, W yo________6 (Z1932-1952
1810. -Morgan Dr. D ist., Colo-.O _________
1932 ..Morrison, Colo_________6
1810. _ Mountain Lake, M inn__ 5%
2 2 7 l- .M t. Pleasant S. D . N o. 4,

N o. D ak_____________ 4

1923- 1942
1924- 1931 

1941

1924- 1931 
1923-1931 
1923-1932
1927- 1942

1928- 1957 
1927-1962
1925- 1949 
1927-1956 
1923-1927

1923-1931

1923-1950
1925-1938
1923-1946

1942
1923-1933

1928
1923-1942

1923-1940

1937

A m o u n t . P r i c e . B a s i s .
6,000 100.025 4.99

30,000 101.665 4.80
220.000 101.30 4.585

30,000 105.68 5.53
7,000

17,000 loo” ' 6'bo
50,000 101 4.79
50,400 103.313 5.29
14,000 100 5.50
95,000 104 80
24,200

150,0001
200 000
750,000 101.067 4.81
150,000
175.000
175.000 ______ ____

75,000 100 ____
192,300 — —

90.000 106.234 4.89
21,500 105.41 ____
14.000 101.464 5.80
70,000 101.058 5.38
73,338 — —

135,000 _
44,000 loo” ” 6.00
42,500 100 35 4.69
50.000 103 26 4.58
14,300 _ . ___

550,000 100.61 ____
50,000 106.80 ____

100.000 102.30 _ _ _
18,000 105.61 4.76

8,000
5.000
9.000 

175,000
6,500

15.000 101.66 5.09

100 4.00

2 0 4 8 .-M ount Vernon, N
1691
1932.
1 8 1 0 .
1810.
1810
1932.
1932
1810
1691
1932-

14.25 
. Y __ (4.25

1.4.25

1923-1942 
1923-1932

____ 1923-1933
-Mount Vernon, N . Y ___ 4  A
-Mount Morris, N . Y _______ 1923-1939
.Muscatine Co., Iowa___ 6 _________
. Myrtlo Creek, Ore______6 _________
-Nashua, N . II__________ 4 A  1923-1937
.Naugatuck, Conn______ 4 1925-1943
-New Albion U. F. S. D.

No. 1 ,N .  Y __________ 5 1929-1939
-New Orleans, La________4  A  1926-1967 1
.Newport Sch. D ist., A rk .6 --------------
.Newark, N . J. (2issucs)_4H  

( 4  A

4.22
5,000 

150,000)
100.0001 100.35 

ll.OOOj
30.000 100.35 4.21
17.000 ---------  ------
27.000 
25 000
40.000 

300,000

1932 .-Nowark, N . J _________

2048.
1932.
1932.
1932-
2019.

2158
1932
1810,
1932
1932.
1811.
2159
19.33
1811.
1811.
2019.
1933.
10.33
2019
1692.
1811.
1570. 
1933. 
1692. 
1692. 
1811, 
2019. 
1811,
2 59, 
1811.

1692.
2050.
19.33.
1692- .
1933.
2050.
1811.
2050.
2159.
2159
1571.
1571. 
1811. 
1811.
19.33. 
1811. 
1692. 
1692. 
1811.

4
4  A  
4  A

(4 A
.Newberry Co., So. Caro.5
.N ow  London. Ohio______6
-N ew ton Co. Rd. D ^T ex-S)^  
-N ew  York City (2 issues).4  A  

14
-N ew  York City, N . Y ..-14

1923-1961
1923-1961
1923-1942
1923-1942
1923-1942
1923-1932
1923- 1962
1924- 1933

1972
1937
1942
1945

45

.............. .. 6

1942” ’
1923-1932 5

1692
2159
1692
1692
1933
2050
1812
1812
1571
1933 
2050
1934 
1692 
1692 
1692 
1934 
1934 
1692 
1571 
2060 
1571 
1812 
1934

I I
Niles Sch. D ist., M ich__ 5
N o. Carolina (State o f) ._ 4 A  
North Wilksboro. N . CL-6  
Oakland Ind. S. D ., Iowa 4 A  
O’Donnell Ind. S. D ., T ex.6
Ohio (State o f)_________ 4M
<Ikenn h S li. Dist,.. Okla. - .
Okfuskeo Co., Okla______
Olnoy, Tex_____________ 6
Omaha, N eb ___________4J4
Orangoburg, S. C ______ 5
OrangoS. D .. C alif_____ 5
Orange Co., Texas_____ 5 A
Orosi U. 11. S. D .. Calif . 5 A  
OwenslioroSch. D ist., Ky_5
Overton Co., Tenn_____ 6
Oxford, Ohio___________5 A
Pagosa Springs, Colo___ 6
Pajaro Sch. D ist., C a lif . . 5 A  
Paimyra T w p., No. Caro.6
Palo Pinto Co., Tex____ 4 A
Panhandle, Texas_________
Pawhuska, Okla_______ 6
Paw Paw, Mich _______ 5
Payetto Co. I ly . D ist.

N o. 2, Idaho________ 6
Peeplo’s Tw p., N o. Caro.6
Pendleton. Ore________ 5
Pcnnsauken Twp. S. D .,

N . J .................................. 5
Perry School & Civil

T w p., Ind___________ 5 A
Petersburg, N . Y _______ 4.60
Phoenix, Ariz__________6
Pickaway Co., Ohio (2 /6

issues)_______________\6
Piedmont II. S. D ., C alif.5 
PiereoCo. S. I). 55. W ash-5
Pierre S. IX, So. D ak___ _
Plainfield, N . J ________5
Plainfield, N . J .................. 5
Pinal Co. S. D . 21. A r iz ..6  
Pinal Co. S. D . 28, A r iz ..6
Pittsburg Co., Okla____ 5
Polk Co., Tenn_________5
Polk Co., M in n - .. ........... 4 H
Polk Co., M inn_________4 A
Poison, M ont. (2 issu es).6 fd1922-1942 

\dl927-1942
Poplar, M o n t_________ 6 dl937-1942
Poplar Bluff S. IX, M o .-5  
Port Chester, N .Y . (2 iss.)4H  
Port Chester, N . Y. (2iss.)4>3
Porter County, Ind____ 5
Portland, Ore__________6
Portland, Ore__________4
Potter County, T ex-------5 A
Prospect, O h io_________6
Port ales, N . M ex______ 6
Pottawattam ie Co., Ia__6

1923-1951
1942

1925-1944
1923-1942
1923-1950
1925-1954

d’1932-1942
1923-1947
1932-1948
1925-1944
1923-1942

1946

1927-1942

1923-1950
1923-1937
1923-1944

1941
1923-1932
1923-1932
1923-1942

1924-1930
dl930-1940
dl930-1940

1927-1946
1932-1937

1923- 1937
1924- 1932
1923- 1932

1947 * ’
1924- 1931 

dl940-1950
1923-1928

-.P ottsv illo , Pa. (2 issu es).4?i dl932-1952
.Providence, l i .  I _______ 4 1962
.ProwersCo.S. D .35 ,C olo .6  dl937-1952
. Pro wcrsCo.S. 1X41, C olo .6 (11937-1952
.Pulaski County, Ind____ 5 1923-1932
.Ranger, Texas__________ _ _________
.Red Lake Co., M inn-----5 A  1932
.Red Lodge, M ont_______ 6 --------------
.Renovo, P a_____________ 5 dl927-1942
.Rhode Island (State of) . . 4 A  1968
.Rico Lako, Wis__________5 --------------
.Richland Municipal Irr.

D ist., Wash_____________  _________

50.000
,200 000

70.000
962.000
963.000
833.000
490.000
255.000

99.000
200.000

5,000
200,000
.000,000
148.700
84,950
12,150

155,0'V)
,000,000

75.000
26.500
22.500

,000,000
15 000 

300.000
39.000 

600,000
250.000

60.000
700.000 

60,000
300.000

47.000
56.000
17.500
42.000
25.000

300.000
54.000

366.000
20.000

75.000
93.000
85.000

65.000
22.000
70.000
87.000
40.000

100.000
60.000
55.000 
14,900
12.000 
6,000 
6,000

250.000 
60,000

148,2031
146.5001

15.000
45.000
11.000
75.000

101.000
89.000
72.000 
63.467

500.000
250.000

7.400
23.000 

8,500
283.500
,000,000

10.000
30.000

2.400
35.000

177.000
75.000
28.000

200.000
30.000

248,000

101.19
99.09

104.67
100.07
100
103.97 
103 93
102.14 
102.18
102.14 
101.21 
102 33 
103.25 
100
102.766

4.30
4.09

4.61
4.49 
6.00 
4.27
4.24
4.24
4.24
4.24
4.25  
4 9 0  
5.40
5.50 

4.119

100.10 4.49
101.71
101.13 4.12

101" 766 4*14

t/100 " ’ —

102*05' 4*34
100 02 4.99
102.69 4.68
102.76 5.25
110.91 4.585
103.21 —

1*0*4* 50* 4*99
1*05*51*
102.35 *5*67
98.50

100 —

102.50
100 b’.ob
102.16 —

102.45 4.77
102.539 5.18
100.177 4.58
110.30 5.15
105.08 4.94
105.02 4.95
104.805 4.55
100 5.00
101.01" 4*74
100.75 4.78

1*00*21 ’ 4*98
100.29 —

ylOO
100 6*00
10*1*60*

-

100.52 *4*42
100.18 4.47
100 5 0 0
104 60

96.317 *4.24
99.42

102.32 5.51
10*0*10* m i
104.639 _
98.97 4.05

100*41* 4*91
93 __

101 5.12
101.33 ____
100.50 _ _
111.81 3.94
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r>! , N a m e .  R a t e .  M a t u r i t y .

1571--R ipley Co., Ind. (2 iss.)_ .444 1923-1932
16 9 2 ..  Rising Sun Village Sch.

D ist., Ohio........................544 1923-1945
1 9 3 4 .. Roanoke, Va. (4 issues)-.444  1952
1 9 3 4 .. Rockingham, N o. C aro./5M  1924-1942
1 9 3 4 ..  Rockford, 111__________ ! H' ‘ loiS^lSHI

192fM927
Sch. D ist., N o. C aro..44£ 1923-1952

..R ogers, T ex_______________  ______

..R oosevelt Co., M ont__ 6

. .R o y a l Oak, M ich..... ............. .. I

. .R u sh  Co., Ind. (3 iss.)_ ._5  1923-1932

..R u tlan d , Vt. (2 issues)__ 444 1942
-R u tla n d , Vt ...........- - - - -4 4 4  1931-1935

A m o u n t .
23,200

52,000
1,260,000

P r i c e .
100

104.47
100.42

200,0001 100.78 
25.000/
25,000

1812
1934
2051
1812
1934
1934
1571

15.000

150.000
40.000

122.000
300,000

61,340

101.644
100.02

101.875
100

100

B a s i s .
4.50

5.05
4.47
5.65

4.66 
4.74

4.07

L —St. Francis Levee D ist
Ark--------------------------.544 ________  121 000

1934. .S t. Helena Par. Road ..........  ’
D ist., La. (4 issues)_____  . .  130 000

1693 ._St. Louis County, M in n .-S  193'! '  1,500,000
Pa’i 1, M in n .. ......... -.544   ........... .. 500,0001693 ..  5aguache, Colo_____ 6 1937 --------

1812-.Salm on, Idaho__________ 6
1812 .-SaltBayou Dr. D ist., Ark . 6 1927-1947
2 1 6 0 ..  5anborn, Iowa_______ _________
1693 ..  5an Louis Valley Drain.

D ist. No. 1, Colo_____ 6

57,0001 103.65 
50.000/

10,000
60,000

425,000
6,000

101.08

103 22 
104.30 
101.86 
102.25 
99.25

1 8 1 2 .. 5andusky, Ohio_________5
1812. .  5aratoga, W yo_________ 6
1571 .-Schenectady, N . Y _____ 444
1 5 7 1 .. 5chenectady, N . Y _4 M
1 5 7 1 .. 5chenectady, N . Y _4 14
1 5 7 1 .. 5chenectady, N . Y _4 1 4
1 6 9 3 .. 5choolcraft Co., M ich_5
1571 ..S co tch  Plains Twp. Sch.

Dist. No. 1 , N . J_ .........5
2 0 5 1 ..  5cott County, Iowa _444
2275-.Seattle, Wash. (7 issues).6
1 9 3 4 .. 5elma, N o. Caro___ 6
2 1 6 1 ..  5eminola Co. Spec. Tax

Dist. No. 3. F la_________
1 9 3 4 .. 5helby Co., Ohio (4 iss.)_6
1812 ..  5helby Co.. Ind. (3 lss.)__5
1572 ..  5helby Co., Tonn__4 %
1 6 9 3 .. 5herburne Co., Minn.

(2 issues)_____________6
1 6 9 3 .. 5herrill, N . Y ...... . . . 5
1693-.Shreve Sch. D ist., O h io ..544 
1812 .-South Bend, Inti________ 5
1935..  50uthbridgo, M ass_4
1812. South Dakota (State o f ) .4 K
1693 ..  50uth Hill, V a _____6
1935-.South Middletown Twp.,

Eci» 5
2 2 75 .-SpindafsY D . N o. l'o', No".

C aro_________________ 6
1812. -Spokane Down Town In

tercepting Sewer D ist.
No. 3. Wash_________ 6

1 8 1 3 .. 5pring Hill Con. S. D .,Ia . . .  
1693.-Squaw Creek Irr. D ist.,

O re__________________ 6
1572. .  5tamford. Conn___ 444
1 6 9 3 .. 5tanton, Iowa_____ __
2 1 61 .-Starkweather Sch. D ist.,

No. Dak________________
1693 . -Steele and Freeborn Cos.

Cons. S. D . N o. 30, 
M in n _______________ 511

1813. -Sterling, Colo_____6
1694. -Suffolk, V a -............ 5
2 0 5 1 .. 5ultana S. D ., Calif..6
1694.-Superior, N eb___ ______ 544
2275--Sutter & Placer Counties

Reel. D ist. N o. 1001
2275.
1572.

1933-1942 
1923-1937 

(11937-1952 
' 1923-1926 

1923-1927 
1923-1932 
1923-1935 
1926-1933

1923- 1961 
1926-1937

1924- 1942

85
101.60

35.000
75.000
30.000 

4,000)
10.000 100.64
20.000
13.000
50.000 ............

1923-1932
1923-1932
1932-1939

1923-1932
1923-1946

1925

106,000
350.000 

57,739
50.000

20.000 
54,800 
36,960

200.000

9,000
25,152

125,000

5.00
4.18

4 5 5
4.24
5.81

4.76

4.67104.39
100.80

100.67 5.92
97.50

104.28 
100
100.76
100
100.77
103.29

1932
1957

100.000 j/100.711
150.000 100.23

1,000,000
100,000

30.000

20.000

102.50

5.00 
4.68
6.00 
4.82 
5.65
3.97
4.63
5.84

(11923-1934

1931-1941
1923-1947

300.000
22,000
25,000

150.000 
7,500

25,000 100

90r
102.86

1928-1937
(11293-1942

1923- 1962
1924- 1946 

1940

75.000
140.000
200.000

44,500
15.000

100.75
100.50

4.19

4.97

1813--Tannorsville, N . 
1694--Taylor, T exas.. 
2051. .Tazewell C o., Pa 
1694--Teaneck, N . J - -
2051__Tekoa, Wash__
2051 ..Tillam ook, Ore. 
2161 ..T im ber Lako, Sc 
2276.
1572
1572.
1694.
2052,

1572.
1694
2052.
1694.
1814.
1814.
1935.
2052.
1935.
1694
1814.
1572.

Dak

-Todd Co., Min 
.Traill Co.. No.

-Troy. N . Y .
.Trumbull Co .
.Tulsa, Okla____________ 5
.Tulsa, Okla. _    _
.Turlock S .D ., Calif______ 543
-U kiahS. D ., Calif_______ 543
.Union Co., So. Caro. .  .5
.U n ion R . S. D .O h lo ___ 543
-Utica, N . Y. (2 issues)___443
-Valatie, N . Y ......... .............5
-Vanceboro, N o. Caro___ 6
.Vanderburgh Co., Ind. (2 

issues)________________ 443

___ 6 1938-1948 400,000 106.98
___ 6 51,099
D .,

___ 6 1923-1930 380,000 103.77 5.01
___ 6 1923-1941 38,000 105.865 5.22
----- 5 1934-1951 150,000 98.27 5.15
----- 5 A
----- 5  A

150,000 100
1923-1932 11,000 102.27 4.98

16,000 100.055
1942 50,000 100.25 5 23c— 5 

No. 
___ 6

1942 10,000 100 5.00
1942 20,000 100.443__ 5 1923-1932 4,800 100 5.00

- . - 6 1932 5,636 102.83r 5.63
- - -5  44 1937 32,000 101.107 5.14
n_ (444 1933-1942 18.0001 100 20

14 44 1937 3,525
---444 1923-1942 100,000 102.57 4.16

1923-1932 130,000 102.66 4.94

1924- 1937 
1923-1942

1923-1942
1923-1942
1927-1943
1925- 1939
1923-1942

500.000
500.000

36.000
80.000

125.000
20.000
150,000

17.000
15.000
51,160

- ................. 17.600
22 320

1927-1947 1,000,000 
73.400

2 2 7 6 .. Vanderburgh Co., Ind _443
2 2 7 6 ..  Vanderburgh Co., Ind _5
1935.-Venango Co., P a________ 444
1935-.Venita, Okla....... ...............  . .
1814.-Vermillion, Ohio_______6
2 2 7 6 ..  Versailles, Ind_______6
15 7 2 .. Vigo Co., Ind...................5
16 9 4 ..  Vigo Co., In,d.......... 5
1935.-Vigo Co., Ind_________ 5
2052. .  Wakefield. M ass-.....4
1935--W all. So. D ak_____________
1814--Wallowa Co. S. D . N o. 12,

O re........................  543
1694.-W alla Walla Co. S. D .

N o. A. Wash_________ 544
19.36.. Warren Co., T onn......... .543 ’27-’32-’37-’42 100,000
1694--Wallowa Co. S. D . N o. 12,

O re--------------  543 (11932-1942

1923-1934
1927-1931
1923-1932
1923-1932
1923-1932
1923-1942

1942

12,000
2,600
7,400

68.500 
4,000

200,000
14.500

101.041
101.55 
105.97
f o r m '
102.28
101.07
104.80
98.33

100
100
102.36
100.818
100
104.01
100
100
100
100.56 
100.22 
100

5 2 2
4.37
4.51
6.23

4.50
4.50  
4.71
4.24
5'26 
6.00
5.00
5.00 
4.89 
3.98

47,500 100.02 4.49
34,000 5.25

So.

1694.-W alnut Springs. Texas 
1694--Washington S. D .. Va__543
1814 . -Washburn Co., W ise_4 %
2 0 52 .-W aterloo, Iowa_________ __
1814- -Waukesha Co.. Wise_5
1815. -Weatherford, T ex_6
2 0 52 ..  Webster Groves, Mo 
1573--W illert S. D . N o. 24,

Dak ................ .........
1694--Waupaca Co., W isc.
1694--Weld Co. S. D . No.

C o lo __________ _____ 1543
1815- -W ollsCo., Ind. (2 issu es).5
1694--Wood S. D ., Calif_______6
1936--W ellesley, M a s s .. ...........443
1936--W ellesley, M ass_______ 4
19.36..  Wellesley, M ass-----4
1936--W ollesloy, M ass_______ 4
1936-.W est Brldgowator, M ass.443

1942
1932-1941

1923-1941

40,

1923-1932
1925-1936
1927-1937
1923-1942
1936-1945
1923-1941
1923-1927

47,500
50.000 

100,000
60.000
22,000

705,000
25.000
25.000

5,000
70.000
55.000 

/ 4,000 
(26,000
10.000 
10,000 
20,000 
20,000
56.000
15.000

100
100.003
100.02 5.49

5.13
4.55

104.65
102.18

11)3.409
100.40
102.29

100.33
100.57
108.302
100.85 3.93

100.55 4.30

4.94
4.88

P a g e .  N a m e .
1815 . -W est Park, Ohio____
1815--W est St. Paul, M inn. 
1815- Westwood S. D ., N . J 
1815--W hite Plains, N . Y ._  
2 0 53 .-W hittier U. H . S. D ., <
1936- . Wickliffo V. S. D ., Ohi
2102--W ilburton, Okla__
1937- _Williston, F la_
1936-.W ills Point, Texas__
1937.-Wilmington, No. Caro 
1937.-Winner. So. Dak
1816.
2053-

. Wood Lake, N eb. 

.W ood Co., Wise.
2162-.W orthington, M inn.
1573. .  Xenia. Ohio___
2162 ..
1695 ..
1937..

-Yakima
Wash

Co. S. D .

Yuma Co. S. D . N o. 11,
Ariz____________

R a l e . M a t u r i t y . A m o u n t . P r i c e . B a s i s .
1923-1946 50,000 104.75 4.97544 1923-1932 17,000 100.05 5.24-5 1924-1942 148,000 101.533 4.83

-444 1924-1934 157,000 102.049
1.5 1924-1948 150,000 104.22 4.59
-544 1923-1947 130,000 102.04 5.04
.6 1932-1935

210,000 1/100
12,000 100 6.00

-6 1932-1941 30,000
-5 1923-1932 75,000 100.58 4.89.6 1927-1932 250,000

29,700 100
-511928, ’29, ’31, 

t ’34, ’37 & '381
^600,000 103.396 — -

.6 1925-1931
10,000
8,000 103.37 5.37

-544
1956

10,000 100 550
■5 A 950,000
’.6 25,000 — —

Total bond sales for April (534 municipalities 
covering 692 soparate issues)___________ $137,273,946

REVISED TOTALS FOR PREVIOUS M ONTH S.
1 lio  fo l lo w in g  i t e m s ,  in c lu d e d  in  o u r  t o t a ls  fo r  p r e v io u s  

m o n t h s ,  s h o u ld  b o  e l im in a t e d  fr o m  t h e  s a m e .  W e  g iv e  th e  
p a g e  n u m b e r  o f  th e  is s u e  o f  o u r  p a p e r  in  w h ic h  t h e  r e a s o n s  
fo r  th e s e  e l im in a t io n s  m a y  b e  fo u n d :

N a m e .  A m o u n t
1086-.Breckenridgo, Minn. (February L ist)____________________  $5 000
1 , , s - D • C alif- (January listj______________~ ~ ~  220^0001566.-Columbus, Miss. (March list)_________ ______ _______ 90 000
2 0 4 6 - Jeffersonville, K y. (March list)------------------------------ r54,’00O

ngum Co , Ohio (February lis t)_________________ ■___ 25 300
1691-.N ogales, Ariz. (March lis t)__________________________ 30 000
1571..  Portland, Ore. (March lis t)________________ I I I I I I I I  500 000
1812 ..  Potter Co., Texas (December lis t)________I I I I I I I I I I  250|000

BO NDS OF U N ITED  STATES POSSESSIONS.
?mc>' n  R a te .  M a t u r i t y .  A m o u n t .  P r i c e .  B a s i s .2 0 46 .-Honolulu (City Sc County

o f)...............  5 <11942-1952 $250,000 107.14 ____
W e  a ls o  h a v e  le a r n e d  o f  th e  fo l lo w in g  a d d i t i o n a l  s a le s  fo r  

p r e v io u s  m o n th s :
P a g e .  N a m e .  R c
1804,-Baker, Ore______________6
1686-.Breckonridgo, M inn__ IIo
1566 .-Columbus, M iss______ -544
2267-.Connors 8 . D . N o. 50, "

N o. D ak.............. ............4
1 8 0 7 ..  narding Co. S. D . N o. 4,

N . M ox______________ 6
1690__Marshfield, Oro. (Feb ) .6  
1570 .-Morrison Co Ind. Sch.

D ist. No 22, M inn . - .6
1932..  M uskingum Co..O . (F eb .)6
1691. .  Nogales, Ariz______ 544
1570,-Obion Co., T enn_______ 5
1 6 9 2 .. Pennington Co. Cons. S.

D . No. 102, M inn_____7
2273--Recde.- S. D . N o. 3, No.

D a k ...............................- .4
1693 . -Seattle, Wash. (8 issues) .6  
2051-.Sm ith’s Prairio Highway

District, Ida_________ 6
1694 , -Tacoma, Wash. (4 iss .)_ .6
1694 ..  Tacoma, W ash_____6
2276-.U xbridge S. D . N o. 41,

N o. D ak______________4

R a t e .  M a t u r i t y .  A m o u n t .  P r i c e .  B a s i s .  
~ (11923-1932 $17,106 101.27

1932 5,000 100.55 5.93
1923-1947 98,000 j/101.44 ____

........................................  10,000 100 r 4.00
(11932-1952
(11923-1932

1923-1932
1923-1950

25.000 
14,917
65.000
25.000
28.000 
95,000

101.03
101.65
104.324
96.19

101.50
1937 20,000 100

1934

(11932-1942
1934
1929

20,000
46,086
25,000
10,938
5,931

10,000 100

100
100

100

6.20

7.00
4.00
6 0 0
6 0 0

4.00
All the above sales (oxcopt as indicated) are for March. 

These additional March issues will make the total salos 
(not including temporary loans) for that month $116,953,378.
D EBEN TU R ES SOLD BY C A N ADIAN M UNICIPALITIES IN  A P R IL !
P a g e .  N a m e .  R a t e .
1937--Allister, Out. (2 lssuos) . . 6  
2163--Belleville, Out . __ 544
2163,-B ifrost R. M ., M an____ .6
1816,-B iack Lake, Quo___________
1695-_Boissevain, M an________ 7
1573-.Bowm anvillo, O ut______ 6
2163-.Burford Twp., N . B _____ 6
1695-.Calgary Rom. Cath. Sep.

S. D . N o. 1, A lta_____ 6
2163--C alvert Twp. It. C. Sep.

Sch. Section 204. Ont-.O  
1816-.Campbellford, N . B _____ 6

M a t u r i t y .

1940

A m o u n t .
40.000 

120,000
12.000
33.000 

7,500
65.000
14.000

P r i c e .
105.26
101.39

98". 16" 
99 25 

102.66 
103.11

B a s i s .

S ell

5 6 5
5.62

.20,000 97.25 6.37
15.000
20.000

19 2 5 .-Canada (Dominion o f). .  _5 (U942-1952" 100,OOO'.OOO
o ? £ 2 --£ aWp-be% ln ' N ' T ---------544 1957 90,0002163-.Carloton Place, Ont_____6 _________  26 000
2163--Casselm an, Ont_________ 7
1816--Drum m ondvllle, Quo____6

2163--E ast Kildoman It. M .,
M a n _________________ 6

1938-.Edm onton, A lta________544
1938 .-Edm onton, A lta________544
1938--Edm onton, A lta________544
1695 .-Etobicoke Tw p., O nt___ 6
1695--Fergus, O nt..........................6
2162- -Fort Frances, Ont. (2 iss.)7
2163_Grand Prairie, A lta_____ 7
2163-  -Grand P rairies. D. 
1816--Groater Winnipeg

1912
1952

26,000
7,000

46.000
20.000

101.75 5.84
97.50
99.8

102.85
102.12

1947

60,000
930,000

6.25
6.97

97.19
93.46 ___

1.475,000 ............. 6 .50
2,000,000 ____

103.18 
100.54

30.000
25.000 
90,962

6 8 7

2163--M agog, Quo___________
1573,-M iniota It. M ., M a n . . .  
1573„M lnlota R. M ., M a n . . .

l573-.N orfolk  Co., O nt.

1938 .-Quebec R. C. S.
Quo___________

1-8 _ - 15,000 100.67 7.88
-5 1952 4,000,000 96.52 5.23
-544 1962 25,000 100.34
-544 1937 76.0001l 98.72 5.65
-544 
-544 -

1952 62,000j 
- 65,000 98.26

-544 1952 86,000) 98.78
-544
.544

1942
1957

O.OOOj
180,000 94.12

.8  _ - 2,000 101 7.75
.6 1952 200,000 98
-544 - - 100,000 100 5.50
-5 1952 15,000,000 97.409 5.13
-5 44 - - 100,000 97.15 5.75
-544 1942 580.000 99.08 5.59
-6 - .  436,650
544 &6 - — .  239,305 100.23 _____

1938. .  Saskatchewan S . D ., Sask 
1816 .-Stam fordTwp., O nt_____543
205 1 .. Stett ler, A lta....................... 6 44
2'63--Stratford It. C. School

Board, Ont__________ 544
1696 .-Sudbury, O nt__________ 0
l938--Thorol(l, Ont__________ 6
1 6 9 6 .. Timmins, O ut______7
1573--Verduu, Quo___________ 6
2163-.W estm ount, Que________
1696 .-Windsor It. C. S. S. B .,

O nt............................. 544 ............
Total amount of debentures sold in Canada

during April 1922..............................................$127,223,151

1923-1942

1941

17.000
50.000
15.000
70.000 

139,418
22,691
64,625

176,500
67.000

99 838 
98.666
98
98.44

100.07
104.713 
89.20

6.60

5.60

1923-1952 260,000 93 27
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Wo liavo also learned of the following additional sales for 
previous months:
P a a e .  N a m e .  R a te .  M a t u r i t y .  A m o u n t .  P r i c e .  B a s i s .
1810_Black Lake, Que (D e c .) . . 5 --------------- 50,000 92 ------
1 8 1 6 .-S a sk a tc h e w a n  S ch. D is t . ,

Sask. (7 Issues)---------------- --------------  60,627 ---------  ------
All tho above sales (except as indicated) are for March. 

These additional March issues will make the total sales 
for that month $14,678,608. .

a  Average date of maturity, d  Subject to call in and during tho earlier 
year and mature in tho later year. k  N ot including $37,965,000 of 
temporary loans reported, and which do not belong in tho list. x  O aken 
by sinking fund as an investment' y  And other considerations, r Refund
ing bonds. _______ '•1______

BOND CALLS AND REDEMPTIONS
Omaha, Neb.—Bond Call.—The following identified 

street improvement bonds issued by the Village of Dundee 
(now a part of the City of Omaha) are called for payment as 
of date June 1 at the State Treasurer’s office in Lincoln: 
D i s t r i c t .

9 6 ___
9 8 ___

1 0 0 ___
1 0 2 ___
1 0 4 ___
1 0 6 ___
1 0 8 ___

Interest ceases Juno 1. Dated Juno 1 1915.
Omaha, Neb.— Bond Call.—The

B o n d s N o .  T o t a l A m o u n t . D i s t r i c t . B o n d s N o
5 $500 1 1 0 ___ 7 & 8

4 & 5 1,000 1 1 2 ___ 3 & 4
4 & 5 1,000 1 1 4 ___ 4 & 5
5 & 6 1,000 1 1 6 ___ 3 & 4

5 500 1 1 8 ___ 9 & 10
7 &  8 1,000 1 2 0 ___ 7 & 8
6 &  7 1,000

T o t a l  A m o u n t -  
$1,000 

1,000 
1,000 
1,000 
1,000 
1,000

Interest rate 5%. 
following identified

bonds of tho Villago of Dundee (nowr a part of the City of 
Omaha) are called for payment at the State Treasurer’s office 
in Lincoln on June 1 1922:
$6,500 street improvement district N o. 68 bonds, numbers 5 to 17, incl., 

in denominations o f $500. Date Dec. 1 1913.
Interest ceases on Juno 1.
Ridgway, Ouray County, Colo.—Bond Call.—Water 

bonds of 1912, bearing 6% and for $500 oach, have been 
called for payment. Interest ceases June 1. Mary E. 
McDonald, City Treasurer.

BOND PROPOSALS AND NEGOTIATIONS
tins week have been as follows:

A D A M S  C O U N T Y  (P. O . D ecatu r), Ind — B O N D  S A L E — N O  B I D S  
R E C E I V E D . —On M ay 17 tho following 4 ' A %  road bonds— V. 114, p. 2153
$5,440 Louis Brunner Macadam R o a d ,  Monroo and French Townships 

bonds lo  tho Old Adams County Bank, Decatur. Denom. $272.
24.240 A. O. Butcher Macadam Road, Washington Township bonds to tho 

Old Adams County Bank, Decatur. Denom. S I,212.
8.000 Rufus Meshborger Macadam Road, W ashington_lownship bonds to

the People Loan & Trust Co., Decatur. Denom. $400. .
Tho $7,840 Joseph D . Barkley Macadam Road, Union Township bonds, 

offered for sale at the same time, wero not sold, no bids being rocoived.
A D A M S  C O U N T Y  (P -  O .  N a t c h e z ) ,  M is s .— B O N D  O F F E R I N G .—  

Frank V Elsole, Clerk o f Board o f County Supervisors, will receivo sealed 
bids until Juno 6 for $40,000 5% coupon road bonds. Denom. $1,000.

A D A M S  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 4 , C o l o .— B O N D  
E L E C T I O N  S A L E . — Subject to boing sanctioned by tho voters on
Juno 6, Bate & Co. of Denver, havo purchased $40,000 5 ' A %  11-20-yoar 
serial school building bonds. Denom. $1,000. Interest semi-annually, 
payablo in Now York. .

A F T O N  I N D E P E N D E N T  S C H . D I S T R I C T  ( P  O . A f t o n ) ,  U n i o n  
C o u n t y ,  I o w a . — B O N D  S A L E .  Schankc & Co. of Mason City, liavo pur
chased $15,000 5% refunding bonds at par plus a premium of $290, equal 
to 101.93, a basis of about 4.78%. Denom. 81,000. Date M ay 1 1922. 
lilt M . & N. Duo M ay 1 1932. N otice of this sale has already been 
given by us in V. 114, p. 2153; it is given again as the additional data given 
above havo come to hand.

A L B A N Y  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 ( P .  O .  L a r a m i e ) ,
W y o  — B O N D S  V O T E D . — By a votei of 54 "for" to 34 "against” $40,000 
school bonds wero roccntly sanctioned by the voters.

A L M A , G r a t i o t  C o u n t y ,  M ic h  — BOND O F F E R I N G . — The city  clerk 
(F. C. Hayward) will receivosealed.bids until M ay 23 for $35,000 5M%  
street paving bonds which will bo dated M ay 1 1922 and duo $7,000 yearly 
from 1923 to 1927 lncl.

A M H E R S T ,  L o r a i n  C o u n t y ,  O h i o . — B O N D  O F F E R I N G . — F. I .  
Hubbard, Village Clerk, will receivo sealed bids until 12 m. M ay 27 for 
$15,000 6% (village portion) Milan Avo. Paving bonds. Denom. $1,500. 
Dato M ay 1 1922. Int. semi-ann. Due $1,500 yearly on N ov. 1 from 
1923 to 1930, inclusive, and $3,000 on N ov. 1 1931. Certified check for 
5% of tho amount bid for, payable to Village Treasurer required. Bonds 
not to bo sold for less than par and accrued Interest.

B O N D  O F F E R I N G . —Tho above official will also receive sealed bids until 
12 m. M ay 27 for $80,000 6% special assessment M ilan Ave. paving bonds. 
Denom. $1 000. Dato M ay 1 1922. Int. semi-ann. Duo $3 000 yearlv  
on Nov. I from 1923 to 1928 inch, and $4,000 yearly on Nov. I from 
1929 to 1931 incl. Certified check for 5% of the amount h id  for, payablo 
to tho Villago Clerk, required. Bonds not to be sold for less than par and 
accrued Interest.

A P P L E B Y  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  A p p l e b y ) .  
N a c o g d o c h L  C o u n t y , .  T o s n s - B O N D S  R E G I S T E R E D . - * \ T % t Z t o  
Comptroller of Texas registered $17,000 6% serial bonds on M ay 10.

A R G Y L E  U N I O N  F R E E  S C H O O L  D I S T R I C T  N O . 1 ( P .  O .  A r g y l e ) ,  
W a s h i n g t o n  C o u n t y ,  N . Y .— B O N D  O F F E R I N G . — G. M . Stillman, 
Chairman Board of Education, will receivo sealed bids until 8 p. m. M ay 26 
for $15,000 S A %  s c h o o l  bonds. Denom. $500. Dato Juno 1 1922. 
Prln. and int. payablo at the First National Bank, Argyle, in Now York 
exchange. Duo $500 yearly on Dec. 1 from 1923 to 1952 incl. Cert, check 
for 5% required.

A R L I N G T O N ,  M id d le s e x  C o u n t y ,  M a s s .— T E M P O R A R Y  L O A N . —  
On M ay 12 a temporary loan of $7o,000 was awarded to the Old Colony 
Trust Co. of Boston, on a 3.55% discount basis, plus a premium of $2 50.

A S C E N S I O N  P A R I S H  ( P .  O . D o n a l d s v i l l e ) ,  L a  .— B O N D  O F F E R I N G .  
— W. II. Stuart, Prosidont of tho Police Jury, will receivo sealed bids until 
11 a. m. Juno 14 for tho following 6% bonds:
$85,000 Road Dist. N o. 3 bonds. Date July 15 1922. Int. payablo 

Jan. 15 and July 15. Duo $3,400 yearly on July 15 from 1923 to 
1947 incl.

57.000 Refunding bonds. Date Apr. 15 1922. Int. payablo Apr. 15 
and Oct. 15. Duo $2,850 yearly on Apr. 15 from 1923 to 1942 incl.

Denom. $500. Prln. and int. payable at Parish Treasurer’s office or 
at any bank, at option of holder. A cert, check for 2>6 %  of bonds, paya
blo to tho Parish Treasurer, required. Bonds will bo approved by Wood & 
Oakley o f Chicago.

A S H L A N D , B o y d  C o u n t y ,  K y . — B O N D  S A L E . — Tho $50,000 W k and 
5% sewer bonds offered on May 15— V. 114, p. 2041— havo been awarded 
to the Fifth-Third National Bank o f Cincinnati at par plus a premium of 
$1,400, equal to 102.80. Dato March 1 1922. The bonds boar interest 
and mature as follows: $10,000 March 1 1932 and 1937 bear 5% interest, 
and $10,000 March 1 1942, 1917 and 1952 bear 4 H %  interest.

ASHTABULA C ITY  SCHOOL DISTRICT (P. O. A sh tab u la) A sh 
ta b u la  C o u n ty  O hio .— B O N D  O F F E R I N G .— Charles E. Peck, Clerk of 
tho Board of Education, will receive sealed bids until 12 m. June 6 for $175.
000 5% coupon bonds. Denom. $1,000- Date April 1 1922. In t .A .& O .  
Duo $5,000 yrly. on Oct. 1 from 1925 to 1933 incl. and $10,000 yrly. on 
Oct. 1 from 1934 to 1941 incl and $25,000 on Oct. 1 in 1942 and 1943. 
Cert, check for $5,000 required. All bids must be unconditional, bidders 
having satisfied themselves of the legality of the Issue previous to presenting 
their bids.

ASOTIN COUNTY SCHOOL DISTRICT NO. 28, W ash.— B O N D  
O F F E R I N G . — Lillie Ausman, County Treasurer (P .O . Asotin) will receive 
bids until 10 a. m. June 17 for $1,400 school bonds, at not exceeding 6% 
interost. Denom. $100. Int. ann., payable at the County Treasurer’s 
office. Duo as follows: $200, 1926; $300, 1930, 1934, 1938 and 1942:
optional at any tim e after 5 years. Bidders shall name prices and rate o f  
interost at which they w ill purchase bond issue, and shall deposit with  
tho above official, with their bids, 1 % of the par value o f tho bonds bid for.

ATTICA SCHOOL CITY (P. O. A ttica), F ou n ta in  C ou n ty . In d .—  
B O N D  S A L E . —Tho $18,000 5% coupon gold funding bonds offered on 
M ay 15—V. 114, p. 2041—wero sold at par and accrued interest plus a 
promium of $1,163 (106.51). a basis of about 4.40%, to Breed, E lliott & 
Harrison of Indianapolis. Dato April 1 1922. Duo April 1 1937. The 
following bids wero received:

P r e m i u m s  P r e m i u m .
Breed. E lliott & Harrison jFletcher-American Co., Ind------$735

Indianapolis___________ $1,163 00 | Meycr-Kiscr Bank. In d------------- 961
J. F. Wild & Co., In d__ 1,017 00|Central Natl. Bank, A ttica____ 728
City Trust Co., In d _____  1,003 0 0 1 Clarence E. Poston (Crawfords-
Thomas D . Shcerin, I n d . . .  881101 v ille)----------------------------- Par only

AUBURN, K ing C ou n ty , W ash.— B O N D S  D E F E A T E D . — An issue of 
$75,000 water bonds has been voted down.

AUBURNDALE, Polk  C ou n ty , F la .— B O N D  S A L E . — The $30,000 6% 
water-works bonds offered on M ay 12 (V. 114, p. 2041) have been awarded 
to W . L. Slayton & Co. o f Toledo at 96.66, a basis o f about 6.32% . D ate  
Apr. 1 1922. Duo $2,000 yearly on Apr. 1 from 1927 to 1941 incl.

AUG USTA, R ichm ond C ou n ty , G a.— B O N D  S A L E . — An issue of 
$105,000 4H %  refunding bonds was sold during tho year ending Dec. 31 
1921 to the Sinking Fund Commission at par. Dat'e M ay 1 1921. Due 
M ay 1 1951.

BAILEY SCHOOL DISTRICT (P. O. B ailey), N ash  C ou n ty , N. C .—
B O N D  O F F E R I N G .— A. B . Farmer. Chairman Board of Education, will 
receivo sealed bids until 12 m. M ay 22 for $8,800 6% school bonds. Denom. 
$1,000. Dato Jan. 1 1922. Due Jan. 1 1936. Principal and interest 
payable in Now York City. Certified check for 2% required.

BALTIMORE COUNTY (P. O. T ow son), Md.— C E R T I F I C A T E  O F 
F E R I N G . —  John R. llau t. Chief Clerk of tho County Commissioners, 
will receivo sealed bids until 11 a. m. M ay 25 for tho purchase of $150,000 
4H%  coupon serial sewerage certificates of indebtedness. Denom. $500 
and multiples thereof at the option of tho purchaser. Dato June 1 1922. 
l’rin. and semi-ann. int. (J. & D .) payable at the Second National Bank 
in Towson. Duo $25,000 on June 1 in 1927. 1932, 1937. 1942. 1947 and 
1952. Cert, check for 2% of tho amount bid for, payablo to tho County 
Commissioners, required. Legality has been approved by Edward II. 
Burke, Attorney, Calvert B ldg., In Baltimore, Md.

BARNUM, C arlton C ou n ty , M inn.— B O N D  S A L E . —The State of 
Minnesota has purchased $11,500 5% water bonds at par.

BA SIN , B ig Horn C ou n ty , W yo.— B O N D S  V O T E D .—At the election 
hold on M ay 9 —V. 114, p. 2042— the $60,000 water works and light bonds 
wero carriod by a vote o f 139 "for” to 87 "against.”

BASTRO P COUNTY ROAD DISTRICT NO. 2, T exaa . — B O N D S  
R E G I S T E R E D . — On M ay 9 the State Comptroller of Texas registered 
$50,000 5 A %  serial bonds.

BATESVILLE SEPARATE SCHOOL DISTRICT (P. O. B a tesv ille ), 
P an ola  C ou n ty , M iss.— B O N D  E L E C T I O N .— On M ay 30 $35,000 reno
vating and equiping school bonds will be voted upon.

BAY ST. LOUIS, H ancock C ou n ty , M iss.— C I T Y  B U Y S  W A T E R  
W O R K S .— Tho New Orleans “Times-Picayune” of M ay 11 says:

“After months of negotiation the waterworks plant of Bay S_. Louis, 
privately owned by Charles Sanger, has been transferred to the city  of Bay 
St. Louis, and tho system will at once go under municipal ownership and 
operation.

Tho jjrice paid was $25,000.
Tho contract and original price was $24,650. but the city  purchased 

additional property Including the six-inch mains placed in the business and 
fire district.”

BAY ST. LOUIS, H ancock C ou n ty , Miss.— )N O  B I D S  R E C E I V E D .  
— N o bids wero received for the $85,000 6% sea-wall improvement bonds 
offered on M ay 6—V. 114, p. 2042.

BELLEVU E INDEPENDENT SCH OOL D ISTR IC T (P. O. B ellevue), 
C lay "C o u n ty , Texas.— B O N D S  R E G I S T E R E D .—;On M ay 13 the State  
Comptroller of Texas registered $45,000 5  A  % serial bonds.

BELL SCHOOL D ISTR IC T, Los Angeles C o un ty, C a lif.— B O N D  
S A L E .—-The $22,000 5 A  % 1 to 22 year serial school bonds offered on 
M ay 8— V. 114. p. 2042—havo been sold to the District Bond Co. for 
$23,358, equal to 106.17. a basis of about 4.79%. Date May 1 1922. 
Duo $1,000 yearly on M ay 1 from 1923 to 1944 incl. Tho only other 
bidder was Wm. R . Staats & Co., who offered $23,338.

BEREA, Cu yahoga C o u n ty , O hio .— B O N D  O F F E R I N G .— Edith Find- 
loy, Villago Clerk, will receivo sealed bids until 12 m. June 5 for $18,000 
5 A %  (villago portion) street irnprt. bonds. Denom. S i ,000. D ate  
April 1 1922. Int. A. & O. Due $2,000 yearly on Oct. from 1923 to 1931, 
incl. Cert, check for 5% of the amount bid for, payable to the Village 
Treasurer, required. Bonds not to be sold for less than par and accrued int.

BESSEMER C IT Y , Jefferson C o un ty, A la .— B O N D  O F F E R I N G  —  
B. C. Jones, Mayor, will receive sealed bids until 8 p. m. M ay 23 for $200,
000 5% school bonds. Denom. $ l,0 0 0 v Date Juno 1 1922. Prin. and 
semi-ann. int. payablo at the Hanover National Bank, N . Y. C ity. Due 
Juno 1 1942. Cert, check for $4,000. payablo to tho city, required. Tho 
city will pay for tho printing of bonds. Tho purchaser to pay for legal 
opinion. Legality approved by John C. Thomson, N . Y . C ity.

B E T H L E H E M  S C H O O L  D I S T R I C T  ( P .  O .  B e t h l e h e m ) ,  N o r t h a m p 
t o n  C o u n t y ,  P a . — B O N D  S A L E . . —The 8150,000 coupon or registered 
bonds offered on M ay 15—V. 114, p. 2153—wero sold to the Bethlehem  
National Bank at 104.34. fo r4 H s, a basis of about 4.00% . Dato M ay 
1 1922. Duo $5,000 yearly on May 1 from 1923 to 1952 incl.

B E V E R L Y , E s s e x  C o u n t y ,  M a s s .— B O N D  S A L E . — Tho Beverly 
National Bank, bidding 100.51, a basis of about 4.06% , on M ay 15 was 
awarded tho following three Issues of 4M% coupon bonds, offered on that 
dato— V. 114, p. 2153:
$19,000 sower bonds. Duo yearly on March 1 as follows: $4,000, 1923 to  

1926 Incl., and $3,000. 1927.
28.500 water main bonds. Due yearly on March 1 as follows: S6.000. 

1923 to 1926 incl., and S4.500. 1927.
52.500 Bovorly St. bonds. Duo yearly on March 1 as follows: $11,000, 

1923 to 1926 incl., and $8,500, 1927.
Dato March 1 1922.
A complete list o f bidders follows:

Boverly National Bank____ 100.51 jBlodget & Co., Boston______ 100.27
Old Colony Tr. Co., Boston. 100.47 | Watkins & Co., Boston______100.21
R. M . Grant & Co., B oston ._ 100.346 |Estabrook& Co., Boston_____100.17

B E X L E Y , Franklin  C o un ty, O hio . — B O N D  SALE.— The $40,000 
5 A %  coupon special assessment street bonds offered on M ay 9— V. 114, 
p. 2042— wore sold to Spitzer, Rorick & Co. of Toledo at par and accrued 
interest, plus a premium of $613 76 (101.534), a basis o f about 5.15% . 
Date April l 1922. Due yearly on Oct. 1 as follows: $4,000, 1923 to 1927, 
incl., and $5,000, 1928 to 1931, incl. Tho following bids were received:
Ohio National Bank________ $27 501 W. L. Slayton & C o_________$428 00
A. T . Bell S t C o____________  336 83 , Spitzer, liorick &  C o______  613 76
Seasongood & M ayer_______  367 00 I

BIG  SPR IN G S HIGH SCHOOL D ISTR IC T, Deuel C o un ty, N eb.—  
D E S C R I P T I O N .— Tho $60,000 5 A  % school building bonds awarded to the 
International Trust Co. of Denver as stated in V. 114, p. 1686, are described 
as follows: Denom. $1,000. Date April 15 1922. Prin. and semi-ann.
int. (April 15 and Oct. 15) payable in New York Excliango at County
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Treasurer's offico in Chappell 
to 1947 incl.

60.000

Duo $4,000 yearly on April 15 from 1933 
. , , F i n a n c i a l  S t a t e m e n t .

Assessed valuation, 1921________ _ _ 97*t r>6«
Total bonded indebtedness (this issue only) '  '  "" ’ ’

Population (estimated), 1,000.
T. BIG STONE G AP- W ise C ou n ty , Va . — B O N D  S A L E .— Weil 

Cincinnati wero the succes ful bidders for an issue of 
§100,000 street and bridge bonds at par for 5s, and will pay for the printing 
expenses and attorney’s fees. . ^ ^

wL̂ ^ ! CW^.LL.’. , 5 , nr  c ° u n ty , O kla.— BOATD E L E C T I O N  T O  B E  
C A L L E D .— The Oklahoman o f M ay 15 says:

,wCjty.orficiaIs 'V ' lc‘»jlan election in the near future for citizens to vote on 
a bond issue o f $100,000 to erect a community building, it has been an
nounced Plans have been completed by the Building Committee and 
approved by the Community Council. The proposed structure provides 
accommodations for all civic organizations, women’s clubs and tlio American 
Legion, in addition to providing a community auditorium and livestock 
pavilion. According to the plans, the proposed structure will bo three 
stories high and fireproof. It will bo equipped with a kitchen and noces 
sary arrangements for holding entertainm ents.”

COH,NTT  (P- J o h n so " C ity), T exas . — B O N D  S A L E .  The $25,000 road bonds recently voted (V. 114, p. 1927) have been sold.
BLUE HILL SCHOOL DISTRICT NO. 74 (P. O. B lue H ill), Web 

ster  C ou n ty , Neb . — B O N D  O F F E R I N G .— Bids will bo received unti.
by ,VV • 9  • I'rahm, Secretary Board of Education, for $65,000 6% 10-20-year (opt.) school bonds.

™ BO° NB COUNTY (P. O. L ebanon), In d . — B O N D  O F F E R I N G .
M  Treasurer, will receive sealed bids until 10 a. i

25 for$2,000 5% Benjamin F. Ilawkins et al. North Township bonds 
S100. Date M ay 2  1022. lilt. Nlay 15 and N ov 15 Duo 

$100 each Six months from May 15 1923 to Nov. 15 1932 incl. ' Bonds not to bo sold for less than par.
®CSTON, M ass . — B I D S  R E C E I V E D .— The following bids were received

t;i V-t--- r........« vmuuoiu Harris,fo rg es  & Co., Inc., for all or none, jo in tly , _ _ _ 100 71
K. H. Hollins & Sons, National City Co. and Hornb'lower &'Weeks' ’

for all or none, jointly . . . . _______________  ’inn 07R
F .  S. M oseley & Co., Old Colony Trust Co.. Edmunds'Brothers' ’ 

Guaranty Co. o f New York, Blodgot & Co., Curtis &
Sanger, Arthur Perry Sc Co., Blake Brothers & Co., Eldredgo &
Co., for all or nono, jo in tly_____________________________  _ 100 521
B O T T I N E A U  S C H O O L  D I S T R I C T  N O . 1 ( P .  6 Y  B o t t i n e a u ) ,  

B o t t i n e a u  C o u n t y ,  N o . D a k .— B O N D  O F F E R I N G . — C. W. Feathers 
Clerk Board of Education, will receivo sealed bids until Juno 13 for $60 000 
5% school bonds.

B R A D F O R D  C O U N T Y  ( P .  O .  T o w a n d a ) ,  P a . — B O N D  S A L E . — The 
™Ux!ry 52 c* an issuo of $616,500 5% road building bonds on M ay 12 to 
M. M . Freeman Sc Co. of Pliila. at 108.45. Int. A. & O. Avorago life of issue is 1 / years.

T h o ^ J n n ? m ? c /COUr,7 Y i (P ' ° -  S tark e), Fla .— D E S C R I P T I O N . —  Tho $550,000 6 % road tends awarded as stated in V. 114, p. 2042 are 
described as follows: Denom. $1,000. Date Jan. 1 1922. Int. J. Sc J.
Duo sorially, 1 to 30 years.

B R A H A M  I N D E P E N D E N T  S C H O O L  D I S T R I C T  N O . 5 6  ( P .  O .  
B r a  ham ), I s a n t i  C o u n t y ,  M i n n . — B O N D  O F F E R I N G . — Until M ay 27 
bids wiU bo received by J. A. Monson, Clerk, for $65,000 building bonds 
requtred Ceed interost’ Dono™. $1,000. A certified check for $3,000

B R A Z O R I A  C O U N T Y  ( P .  O .  A n g l e t o n ) ,  T e x a s . — B O N D ! S' V O T E D .—  
On April 29 $220,000 road ten d s wero carried by a vote of 376 "for” to 
22 against.
T ; ? p r n C K T f ,B ^ I ? G n ’ S t e p h e n s  C o u n t y ,  T e x .— B O N D S  R E G I S -  
bonds otTlHay To t0 ComptroIlcr o f Tcxas registered $ 100,000 6 % serial

BROOICyjLLF. CONSOLIDATED SCHOOL DISTRICT ( P .  O
I S r o o k v i l le ) ,  M o n tg o m e r y  C o u n t y ,  O h i o .— B O N D S  N O T  S O L D __An

issue of $190,000 bonds offered on M ay 5 was not sold on that dato, due to a 
technical defect in tho advertising of the offering. Tho bonds will be ro 
advertised at an early date.

B R O W N  C O U N T Y  ( P .  O .  G e o r g e t o w n ) ,  O h i o . — B O N D  O F F E R I N G
- J o h n  J ■ ,925‘oty  Auditor, will receive sealed bids until 12 m
« ianno7 fo{' $28*999 5 4  T n L C ' } 1 '• N o* 30 Section “ P ” impt. bonds. Denom.Date M ay 1 1922. Prin. and semi-ann. int. (M. & N .) payable 

rreasury. _ Duo yearly on Nov. I as follows: $3,000 from
iw^virtn ’q"Ch ’ ;u!' .v,t '0rn ), iu I 931 • These bonds aro issued under and by virtuo o f Section 1223 ot tho General Code of Ohio, and other related 
sections, and under and in accordance with resolutions of tho Board of 
County Commissioners, adopted on M ay (i 1922. Certified check for 2% 
or amount of bonds bid for, payablo to the Countv Treasurer required 
Delivery of the bonds is to be made at the County Treasury as soon after 
tho sale thereof as the bonds aro prepared. Theso bonds will bo sold to 
tho highest bidder for not less than par and accrued interest.

xrin UNI 9 ^ ’ G<ra u Sa C ou n ty , O hio .— B O N D  O F F E R I N G .— Henry Ilalo, 
Village Clerk, will recoivo sealed bids until 12 m. M ay 22 for tho following 
6 % coupon street improvement bonds:
$7,775 14 assessment bonds. Denom $863.90 and $863 91. Duo $863 90 

yearly on Sept. 1 from 1923 to 1927, incl., and $863 91 yearly 
o rnn nn °!l,SCPt  1 from 1928 to 1931. incl.2,500 00 village portion bonds. Denom. $500. Duo $500 yearly on 

Sept. 1 from 1923 to 1927, incl.
Dato M ay l 1922. Int. payable semi-annually. Certified check for 10% 

of tho amount bid for, payablo to tho Villago Treasurer, required.
1 BURBANK , Osage C ou n ty , O kla.— B O N D S  V O T E D . — B y  a vote of 
12  to 1 tho taxpayers sanctioned tho issuance o f $88,000 water and power 
plant and sanitary sewer bonds.

BU RK BU R N ETT INDEPENDENT SCHOOL D ISTR IC T, W ich ita  
C o u n ty , T e x . — B O N D S  V O T E D .— By a count o f 142 “for” to 14 “against” 
the'voters * l j 0 ’000 school building bonds was recontly sanctioned by

A ,am ance . C ou n ty , No. C a r o . — F I N A N C I A L  
VT — In connectton with tho offering on M ay 22 of tho $100,000 

5/a%  f?old bonds— V. 114, p. 2043— tho following financial statem ent has 
como to hand:
. , , . F i n a n c i a l  S t a t e m e n t .

Assessed valuation 1921__________  «q coq nn7
Ileal valuation, 1921____________________________  i Vooo'oon
Total indebtedness (including this issue)____________  _ 1 256'500
Uncollected special assessments_________________$67~265 ’ ' ’
Special assessments about to bo levied________  262 250
Water bonds (included above)_____________ I '  283’TiiO
Light bonds (included abovo)_______________28 000
Sinking funds, exclusive of sinking funds for payment

of electric light and water bonds__________ __ 31 947
-------- 1— -  672,262

$584,238N et indebtedness___ __
Population, 1920 Census, 5,9527.............................................

, ,Tax /a t e  for goneral purposes, 18c.; for schools, 29c.; for bonds and 
interest, 43c.; total tax rate, 90c. Township indebtedness, none.
„ NGT ON COUNTY (P. O. M ount H olly), N. J .— B O N D  O F - 
F  L i t  I A  G  J. Lloyd Wright, Director of Finances, will recoivo sealed
bids until 11 a. m. Jun e.2 for tho purchase of an issue of 5% coupon or 
registered road bonds not to exceed $250,000. Denom. $1?000. Dato 
Juno 30 1922. Prin. and semi-ann. int. (J. & D .) payable at the Union 

!nni"k 2f.M<’ur,f Holly. Duo $25,000 yoarly on June 30 from 1923 
rr>.o1932NT rYi ' ,111,0 bonds will bo prepared under tho supervision of tho
Union National Bank of M ount Holly. Certified check for 2% of tho 
amount bid for, payable to tho Board of Chosen Freeholders, required.

T CAD S ’, H arrison C ou n ty , • O hio .— B O N D  O F F E R I N G .— AV. II. 
Lucas, Village Clerk, will receive sealed bids until 12 m. May 27 for $15 000 
VXXo81- »*?g ’ draining and paving bonds. Denom. $500. Date Juno 1 
jSnS', 1 “1 • /se1mbal,ln'!lal: P,u<’ each six months as follows: $500, March 1
«? Knn°rS Pt'Tvi W s i . 000, March 1 1932 to Sept. 1 1933, incl., and$1,500 from March 1 1934 to Sept. 1 1936, inch Certified check for $500 
required. Bonds not to be sold for less than par and accrued interest.

CALDWELL, N oble C ou n ty , O hio .— B O N D  S A L E . — The following 
two issues of 6% bonds offered on M ay 13— V. 114, p. 2154— were sold to 
the I armors & Merchants Bank at 101.21:
$2,250 street improvement bonds. Date March 1 1922. Due yearlv on 

? Ia,rol1o1. as,f0U2ws: 8200• 1923 to 1925 inch; $300, 1926; $200, 1927 
to 1929 incl.; $300, 1930; $200, 1931, and $250 in 1932.

626 78 street improvement bonds. Denom. 1 for $126 78 and 5 for 
$100 each. Date Jan. 1 1922. Duo yearly on Jan. 1 as follows* 
$100, 1924, 1926, 1927, 1929 and 1930, and $126 78 in 1932.

CAMBRIDGE, M iddlesex C ou n ty , M ass.— L O A N  O F F E R I N G .— Henry 
I*. Lehan, City Treasurer, will receivo bids until 12 m. M ay 23 for the pur
chase at discount of a temporary loan of S200.000, dated M ay 24 and ma- 
turinj? Dec. 1*> 1922. The notes will bo issued under tho supervision of 
tho f ir s t  National Lank of Boston, which will certify as to their genuine
ness, and at whoso offico all legal papers incident to this loan will bo filed 
where they may be inspected; legality will be approved by Ropes, Gray, 
Boyden & Perkins, whoso opinion will be furnished tho purchaser.

CANFIELD SCHOOL DISTRICT (P. O. C an fie ld ), M ahoning  
O hio. B O A  D  O h  I  B R I N G . —J. W. Baird, Clerk of the Board 

? /V 7ucai 101]' will receive sealed bids until 12 m. M ay 29 for $10,000 
6 If % school bonds. Denom. $500 and $1,000. Dato M ay 1 1922 
I rin and semi-ann. int. (A. & O.) payable at tho Farmers’ National Bank 
In P?,'1*!®*?; „„D ue yearly on Apr. 1 as follows: $500 1924 to 1931 incl. 
and $1,000 1932 to 1937 incl. Cert, check for $250, payablo to the above Clork, required.

nnCA PI,Tr? P V IE W  IRRIG ATIO N D ISTR IC T (P. O. B oise), Id ah o .—
B O N D  E L E C T I O N . — On M ay 24 an issuo of $13,500 irrigation bonds will 
bo voted upon. Edward Ray, Secretary.

CAROLINE COUNTY (P. O. D enton)

. ---- following bids wero received:
■ , P r i c e  B i d .  I P r i c e  B i d

Redmond &  C o . . ----------$28,597 8 0 1 Continental C o ............ $28,287 00
Kline Bros. & B oyce .. . . .  28,768 5 0 1 Strothers Brogdon_______ 28,492 00

A *,'Vi p lohart C o. _ __ 28,453 44 Townsend Sc Scott_______ 28,705 00
Poo& D avis......................... 23,992 001 1

Vono T. *3-0. equal to iu i.4 0 , a oasis ot about 5.83%. Dato Feb. 10 
^ 2 .  n u ey ea r ly  on Feb 1 as follows: $2,000, 1924 to 1932 incl.: $3,000, 

1933 to 1940 inch, and $4,000, 1941 and 1942. The following bids wero also received:
Hanchett Bond C o. W. I,. Slayton & C o________ $50,635

A. T. Bell Sc C o . .......................  50.292
_________ $50,720

Durfee, Niles Sc C o______"  50 700
Blanchet, Thornburgh &

Vandersall______________  50,680

<-i.CHiA ^ LE£ rON CITY SCHOOL DISTRICT (P. O. C h arleston ), 
C harleston  C ou n ty , So. Coro.— B O N D  O F F E R I N G .— Sealed bids will bo 
received by tho Chairman and Clerk o f tho C ity Board of Public School 
ct°nn! i H n C.rs until 12 111. M ay 27 for $200,000 5% school bonds. Denom. 
$1,000. Date July 15 1922. Prin. and semi-ann. int. (Jan. 15 and July 15) 
i*ay<lble at tho Hanover National Bank, N . Y. C ity. Duo July 15 1947 
A Cashier’s or certified check for $2,500 on a responsible bank, drawn to 
the order of tho abovo officials, required. Tho opinion of Nathan Sc Sink- 
let* as to tho validity o f the bonds will be furnished the successful bidder if 
desired. Address all bids to A. B. Ithott, Clork of tho C ity Board of Pub
lic School Commissioners, Monmiinger School B ldg., St. Phillips Street Charleston.

CLARENDON, D onley C ounty , T c x . — A D D I T I O N A L  D A T A .— AVo

$1,000. Date M ay 1 1922. Duo M ay 1 1962, optional M ay 1 1932. 
Int. M . & N. Iho following bids were received:

F o r  6% B o n d s .
Dunn & Carr (for Ivauffman-Smith Emcrt & Co.. Inc.).......... $78,655
T a y lo r ,  W n ite  & C o . ,  O k la h o m a  C i t y ___________________ _________ 7 7  s t i l

AV. L .  S l a y to n  & C o . ,  T o l e d o _________________________________7 7 ’fi37
B o s w o rt li ,  C h a n u t e  & C o .,  D e n v e r ____  __ __ _ 7 7 * 4 2 2
G u a r a n ty  T r u s t  C o . .  K a n s a s  C i t y _______ __________ 77  2 5 5
S u t h e r l in ,  B a r r y  & C o . ,  I n c . ,  N e w  O r l e a n s .  . - -  7 7 ’0 4 0
B re g ,  G a r r o t t  & C o . .  D a l l a s . . .............. ............... ................ H ” "  y a ’ z R y
Crosby, McConnell & Co., Denver______________________  7 6  6 0 6
B o lg e r ,  M o s se r  & W il la m a n ,  C h ic a g o ......  .............. 7 (i’5 l k
C. VV. McNear & Co.. C h ica g o ...........................-------------------------------------- 76  rni
H . C . B u r t  vie C o . ,  H o u s to n _______________ 7 5 ’6 ‘>r,
J o h n  B .  O ld h a m  & C o ........... ..........  " ' .........................  7 5 ’n q i
T> _  F o r  5 H % B o n d s .  ..............  ’
B o s w o r t l i ,  C h a n u t e  & C o . ,  D e n v e r ____  * 7 r. o o rATnf’nnnoll n ......... ~Crosby, McConnell & Co 
Crosby, McConnell & Co

Denver------------------------- --------- ' I  74’260
F o r  5 Yx % B o n d s .  '

Douv01’............................................................. $72,450
1J?ri,,ey C o u n ty , T exas,— D E S C R I P T I O N .— Tile §75,000 n %  ' ' ‘*}ter Avork.s bonds awarded as stated in V .  114, n 2048 an* 

described as follows: Denom. $500. Dato April 24 1922. lilt  A & O
Duo in 40 years; optional in 10 years.

$580 
Bonds not to

M ay
Denom . ______
each six months rom M ay 15“1923 to “N o v / l5 " l932 incl 
bo sold or less than par.

B O N D  O F F E R I N G .— The abovo named official will also recoivo bids until 
10 a m May 28 for tho following 4 H % highway bonds:
'3.300 Predorick Scholl et al. Union Township bonds. Donom. §105 
5,000 John S. Robertson et al. Charlestown Township bonds. Donom.

Dato M ay 15 1922. Int. M ay 15 and N ov. 15. Duo ouo bond of each 
issue semi-annually from May 15 1923 to N ov. 15 1932 Incl. Bonds not 
to bo sold for loss than par.

c o i j NT y  (P. O. B razil), Ind .— B O N D  O F F E R I N G . — AVcst 
Stigler, County Treasurer, will recoivo sealed bids until 10:30 a. in. to-day 

or 1 l(‘ following road improvement bonds:
$19,400 4 ' A %  Marquis Laselio et al. Harrison Township bonds. Donom. 

$485.  ̂ Dato March 15 1922.
22,500 5% AVm. Poweli. ot al. Lewis Township bonds. Donom. $1,125. 

Dato M ay 15 1922.
16,800 5% Phillip King et al. Harrison Township bonds. Donom. $420. 

Dato M ay 15 1922.
„  1:2Q ot each issue semi-ann. beginning M ay 15 1923. Int. semi-ann.
Certified check of $500 tor each Issue bid on, payablo to County Treasurer, 
required. I heso bonds will bo sold to tho highost bidder for not less than 
par and accrued interest.
. . C L ™  COUNTY (P O B atavia), O hio . - B O N D  S A L E . — T h e  
JiO OOO 5 ' A  , iirulgo bonds offered on M ay 15 V. 111, p. 2043 were sold 
A °7aVc? Tva,yt°iu *  Co. of T detlo for $10,577 (105.77), a basis of about 
1942%lnelD t April 1 1922’ D ue 8*r>60 yearly on Oct. 1 from 1923 to

CLEVELAND, C uyahoga C ou n ty , O hio.— B O N D  S A L E . — Tho fol
lowing three issues of 4 %  coupon (with prlvllogo of registration) bonds 
offered on M ay 15— V. 114, p. 1805— wero sold to a syndicate headed by 
tho Equitable Trust Co. o f Now York and also embracing Richards, Parish 
° Lamson of Cleveland; tho Chaso Securities Corp.; AV. A. Hardman Sc 
Co., Inc.; Ames. Emerich Sc Co.; Ilambloton & Co.; II. L. Allon Sc Co.;
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H o r n b lo w e r  &  W e e k s ;  K o a n o , H ig b io  & C o . o f  D e t r o i t  a n d  t h e  N o r t h e r n  
T r u s t  C o .  o f  C h ic a g o :
$ 2 ,7 2 5 ,0 0 0  w a te rw o rk s  b o n d s .  D u o  o n  D e c .  1 a s  fo llo w s : $ 1 1 3 ,0 0 0  in  o d d  

y e a r s  f ro m  192,3 t o  1943  in c l . ,  a n d  $ 1 1 4 ,0 0 0  in  o v o n  y e a r s  f ro m  
1924  t o  1940 in c l .

5 1 8 .0 0 0  o lo c tr ic  l ig h t  b o n d s .  D u e  $ 3 7 ,0 0 0  y e a r ly  o n  N o v .  1 f ro m  1923  
t o  1936 in c l.

3 5 0 .0 0 0  ( C i ty ’s  p o r t io n )  s t r e e t  im p r o v e m e n t  b o n d s .  D u o  o n  N o v .  1 
a s  fo llo w s: $ 1 4 ,0 0 0  in  o d d  y e a r s  f ro m  1 9 2 3  t o  1941 in c l .;  $ 1 5 ,0 0 0  
in  o v o n  y e a r s  f ro m  1 924  to  1 9 4 2  i n c l . ,  a n d  $ 1 5 ,0 0 0  in  1943 
1944 , 1945  a n d  1940 .

D c n o m .  $ 1 ,0 0 0 . D a t e  M a y  1 1 9 2 2 . P r i n .  a n d  s o m l- a n n .  i n t .  p a y a b le  
a t  t h e  A m e r ic a n  E x c h a n g e  N a t io n a l  B a n k  in  N .  Y .  C i ty .  T h e  p r ic e  p a id  
b y  th o  p u r c h a s e r s  w a s  $ 3 ,7 0 5 ,4 0 1  (1 0 3 .1 3 ) ,  a  b a s is  o f  a b o u t  4 .3 8 % .  T l io  
s y n d ic a t e  is  o ffe r in g  th e s e  b o n d s  o n  a  p r o v io u s  p a g e  o f  t h i s  i s s u e  t o  i n v e s to r s  
a t  p r ic e s  t o  y ie ld  f ro m  4 .2 5 %  t o  4 % ,  a c c o r d in g  t o  m a t u r i t i e s .  T h o  fo l
lo w in g  is  a  c o m p le te  l i s t  o f  t h e  b id s  r e c e iv e d  b y  th o  c i ty :
E q u i ta b lo  T r u s t  C o . ,  N .  Y . ;  R ic h a r d s ,  P a r i s h  & R a m s o n ,

C le v e la n d :  C h a s o  S e c u r i t ie s  C o r p . ,  W . A . I l a r r i m a n  & C o .,
I n c . ,  A m o s , E m e r ic h  & C o . ,  I l a m b lo to n  & C o . ,  I I .  R . A lle n  
& C o . ,  T Io rn b lo w e r  Sc AVooks, K e a n o ,  I l ig b io  & C o . ,  D o t r o i t ;
N o r t h e r n  T r u s t  C o . ,  C h ic a g o .............................................................. - .$ 3 ,7 0 5 ,4 6 1  0 0

E ld ro d g o  Sc C o . ,  R e d m o n d  & C o . ,  K o u n tz o  B r o s . ,  K is so l,
K i n n i c u t t  Sc C o . ,  E .  I I .  R o l l in s  Sc S o n s , S t a c y  & B r a u n  
H a ls o y ,  S t u a r t  & C o . ,  I n c . ,  I l l in o is  T r u s t  & S a v in g s  B a n k ,
D o m in ic k  Sc D o m in ic k ,  O ld  C o lo n y  T r u s t  C o . ,  E d m u n d
P r o s ........................................................ .................................................................... 3 ,6 9 8 ,6 3 4  20

I l a y d o n ,  M il le r  Sc C o . ,  H a r r i s ,  F o r b e s  Sc C o . ,  N a t io n a l  C i ty
C o . ,  E s t a b r o o k  Sc C o . ,  C u r t i s  Sc S a n g e r _____________________  3 ,6 9 7 ,4 8 4  44

B a n k e r s  T r u s t  C o . ,  T h o  T i l l o ts o n  & W o lc o t t  C o _______ ______  3 ,6 9 0 ,4 4 2  16

c u i o i  r.uivj ■ -• ••• - ’ - i. '± o -/o, io  a  s y n u ic a r o  n e a a e a
b y  E id rc d g e  & C o . o f  N o w  Y o r k ,  a n d  a ls o  i n c lu d in g  K is s e l ,  K i n n i c u t t  & 
C o .;  K o u n tz o  B r o s .;  H a ls e y ,  S t u a r t  & C o . ,  I n c . ;  E .  I I .  R o l l in s  & S ons- 
S t a c y  Sc B r a u n ;  D o m in ic k  Sc D o m in ic k :  R e d m o n d  Sc C o . ,  a ll  o f  N o w  Y o r k ’ 
E d m u n d  B ro s , a n d  O ld  C o lo n y  1 r u s t  C o . ,  b o t h  o f  B o s to n ,  a n d  t h e  I l l in o i s  
T r u s t  Sc S a v in g s  B a n k  o f  C h ic a g o :
$ 2 7 0 ,0 0 0  s t r e e t  o p e n in g  b o n d s .  D a t e  M a y  1 1 9 1 9 . D u o  $ 1 0  0 0 0  v c a r lv  o n  

M a y  1 f ro m  1923  to  194 9  in c l .  T h i s  i s s u e  d r a w s  ’in te r e T t  f ro m  
M a y  1 19 2 2 .

4 7 0 .0 0 0  w a t e r  w o r k s  b o n d s .  D a t e  M a r c h  1 1 9 1 9 . D u o  $ 1 0  0 0 0  v o a r lv
o n  M a r c h  1 f ro m  1923  to  1 969  in c l .  T h i s  i s s u e  d r a w s  I n te r e s t  
f ro m  M a r c h  1 1 9 2 2 . s s u o  a i a w s  ln to r e s t

8 4 6 .0 0 0  h o s p i t a l  b o n d s  D a t e  M a r c h  1 1 9 1 9 . D u e  $ 1 8  0 0 0  v o a r lv  o n  
’ M a r c h  1 f ro m  1923  to  196 9  in c l .  T h i s  i s s u e  d f a w s  i n te m s t  f ro m

M a r c h  1 1922 .
D c n o m . $ 1 ,0 0 0 . P r f h .  a n d  s e m i - a n n .  i n t .  p a y a b le  a t  t h o  A m e r ic a n  

N a t io n a l  B a n k  in  N .  Y .  C i ty .  I h o  a b o v o  s y n d ic a t e  is  o f fe r in g  th e s e  b o n d s  
t o  i n v e s to r s  a t  p r ic e s  t o  y ie ld  4 )4  % .

CRINTON, C uster C o u n ty , O k  l a . — C O R R E C T I O N — B O N D  S A L K  —  
W o  a ro  a d v is e d  b y  t h o C i t y  tH c rk  o f  C l in to n  t h a t  o n ly  $ 3 0 ,0 0 0  b o n d s  w o re  
ro c o n t ly  v o t e d  ( n o t  $ 5 0 ,0 0 0  a s  n e w s p a p e r  r e p o r t s  m a d e  u s  s a y  in  V  11 1OAH)\ Tin nlfA MflirlcOC 1151 t.hfl.ti t.hfi LrAnrlo Vinim 1____ »» , . V r . 1 **

a t  th o  M e c h a n ic s  & M e ta l s  N a t io n a l  B a n k ,  N .  Y .  C i ty  I n t  r a t e  6 %  
D u o  A p r i l  25  1 9 4 2 .

CLINTON COUNTY (P. O. C lin to n ), Iow a.— B O N D  S A T E __
T h o  $ 4 0 0 ,0 0 0  5 %  h ig h w a y  b o n d s  o f fe r e d  o n  A p r i l  2 5 — V l i  t n  i s n ' t —  
h a v e  b e e n  a w a r d e d  to  t h e  W h it e - P h i l l i p s  C o . ,  o f  D a v e n p o r t  ’ P ‘

COAL CREEK SCHOOL D ISTR IC T, A nderson C o u n ty , T en n .—
B O N O  E L E C T I O N  —  A n  e le c t io n  w il l  b o  b o ld  o n  M a y  2 7  to  v o t e  o n  is s u  n g  
$ 3 0 ,0 0 0  s c h o o l b u i ld in g  b o n d s .  8

COAL TOW NSHIP (P. O. New S tra itsv ille ) , Perry C ou n ty . O h io __
B O N D  O F F E R I N G .— I h o s  I I .  W a r d ,  C le r k  o f  B o a r d  o f  T r u s te e s  w

_ _ _ _ _ _ _  . ______  HIdI
C O K E  C O U N T Y  ( P .  O . R o b e r t  L e o ) ,  T e x .— B O N D  S / l f F __C o n  T

S im p s o n  & C o . o f  D a l la s ,  h a v e  p u r c h a s e d  $ 6 0 ,0 0 0  r o a d  b o n d s  a t  9 5 .5 0 .
C O L B Y  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  c  ,

K a n . — B O N D  S A L E .— 'Thei G u a r a n te e  T i t l e  & T r iw tT b o  o f  A V ichita  h a 4  
p u r c h a s e d  $ 1 3 0 ,0 0 0  s c h o o l  b u i ld in g  b o n d s .  ° ° ’ 01  v v lc m ta i h 'ls

C O L E M A N , M o o d y  C o u n t y ,  S o .  D a k . — B O N D  S A L E .— A n  issue o f  
$ 7 ,0 0 0  6 %  w ate r  w orks  b onds h a s  boon d isposed  o f . D a to  J a n  2  1 9 2 9  
D uo J a n .  2 19 4 2 . ’

COLONIE COMMON SCHOOL DISTRICT NO m  A i u . „ „ e  
N . Y . — B O N D  O F F E R  I  N O  G e o rg o  B . AVoodwa r d , ^ l T i ^ t c e w i U  re c e iv e  
s e a le d  b id s  u n t i l  8  p .  n t-  M a y  2 5  f o r  SoO.OOO 5 %  b o n d s .  D e n o m  $ 2  5 0 0  
D a to  J u ly  1 19212- £ r , n P a y a b l o  at, t h o  F i r s t  N a t io n a l  B a n k  iii 
W ato rv lio fc . N .  V . D u o  $2..>00 y o :ir ly  o n  J u ly  i  f ro m  to  1 0 1 9  in r l
C e r t i f ie d  c h e c k  f o r  1 0 %  o f  t h e  a m o u n t  b id  fo r  r e q u i r e d ?  *

C O L O R A D O  S P R I N G S  S C H O O L  D I S T R I C T  N O . 11 ( P .  O .  C o l o 
r a d o  S p r i n g s ) ,  E I P a s o  C o u n t y ,  C o l o .— D A T E  O F  E L E C T I O N __
A M O U N T . — J u n o  10 h a s  b e e n  s e t  b y  t h e  S c h o o l B o a rd  a s  t h e  d a t e  o n  w h ic h
t h e  p e o p le  w il l  ™ t e  le c t io n — V  f t iSa U ng  * 1 .1 0 0 .0 0 0  sc h o o l b o n d sI n  g iv in ff  th o  n o t ic e  o i t in s  e le c t io n  v . 1 1 4 , n . 2 0 4 3 __th n  n n in im t  ri . ln
n e w s p a p e r  r e p o r t s ,  w a s  in c o r r e c t ly  g iv e n  a s  $ 9 0 0 ,0 0 0 . ™  a m o u n t ’ <Ut0 to

C O L U M B IA N A , C o l u m b i a n a  C o u n t y ,  O h i o . — B O N D  O F F E R I N G  —  

fo r "the fo llo w h ig ^ ^ s trT O ^ im iw o v i 'm o n ^ b o n fis :^  b ,d s  "*• May 27
$ 1 9 .,,0 8  0 0  S f c  S S T f e t t W  i f f l 1 " * " ■  D " °

3 ,9 1 1  5 0  D u n u e s n o  S t r e e t  b o n d s .  D e n o m .  $ 3 9 1  1 5 . D u o  f ro m  S e p t .  1 
1923  to  S e p t ,  t ltM Z.

D a to  M a r .  1 19 2 2 . C e r t  . c h e c k  f o r  1 %  o f  t h o  a m o u n t  b id  f o r ,  p a y a b lo  
t o  th o  V il la g o  T r e a s u r e r ,  r e q u i r e d .  ’ 1 J

C O L U M B U S , L o w n d e s  C o u n t y ,  M i s s . —- B O N D  O F F E R I N G  — U n t i l  
8  p .  m . M a y  23  s e a le d  ^ d s  w il l  b e  r e c e h r e d  f o r  $ 5 0 ,0 0 0  5 'A 7c r e f u n d in g  
c i t y - h a l l ,  so w e ra g o  a n d  sc h o o l b u i ld in g  b o n d s  b y  A . I I .  L a w re n c e ,  C i ty  
S o c r o ta r y -T r o a s u re r .  D e n o m .  *1 ,1)00 . P r i n .  a n d  s o m t- a n n .  i n t .  (.1. Sc D  ) 
p a y a b lo  a t  t h o  H a n o v e r  N a t .  B a n k ,  N .  Y .  C i ty .  D u o  $ 1 ,0 0 0  y e a r l y  o n  
J u n e  t  f ro m  1923 to  1 9 4 7 , Incl- A  c e r t i f i e d  c h e c k  f o r  5 %  o f  fa c e  v a lu e  o f  
b o n d s ,  p a y a b lo  t o  th o  C i ty  T r e a s u r e r ,  r e q u i r e d .  T h e  a p p r o v in g  o p in io n  
o f  J o h n  C .  T h o m s o n ,  N  Y . C i ty ,  w ill  b o  f u r n i s h e d  th o  s u c c e s s fu l  b id d e r  
P u r c h a s e r  t o  t a k o  u p  a n d  p a y  fo r  b o n d s  o n  J u n o  1.

C O L U M B U S  G R O V E . P u t n a m  C o u n t y ,  O h i o . — B O N D  O F F E R I N G  
— S m ith  B . W il l ia m s ,  V il la g e  C le rk ,  w il l  re c e iv e  sealed b id s  u n t i l  12 i n ’ 
M a y  27 fo r  $ 8 ,0 0 0  6 %  s t r e e t  b o n d s  D e n o m .  S 8 0 0  D u o  $ 8 0 0  v o a r lv  
f ro m  1923  to  1 932  in c l .  C e r t i f ie d  c h e c k  fo r  5 %  o f  t h o  a m o u n t  b i d t o >  
p a y a b lo  t o  t h e  V illa g o  T r e a s u r e r ,  r o q u ir e d .  1 o lu  101 ■

C<
C o u i  
o n  M 
*M o:
Bree<

J .' F . AVlid Sc C o --------------  1 2 9 ,2 7 5  0 0 ]  F lo tc h e r  S a v s .  Sc T r .  C o l  1 2 7 ]5 5 3  10
* S u c c e ss fu l  b id ,  fo r  p r e v io u s  r e f e r e n c e  t o  s a m o  se o  l a s t  w e e k ’s  is s u o  o f  

t h o  “ C h r o n ic le ,  p a g o  2 0 4 4 .
COMSTOCK, Custer County, Texas.—R O N D  E L E C T I O N .— A n  is s u e  

o f  $ 1 9 ,9 5 0  w a te r  b o n d s  w ill b o  v o te d  u p o n  o n  M a y  2 3 . C .  D .  W a r d r o p ,  
T o w n  C le rk .

S C H O O L  D I S T R I C T  N O . 5 0 , M c L e a n  C o u n t y ,  N o .  D a k .
— B O N D  S A L E .— A n  I s s u e  o f  $ 1 0 ,0 0 0  4 %  r e f u n d in g  b o n d s  w a s  s o ld  d u r in g  
M a r c h  a t  p a r  t o  t h o  S t a t e  o f  N o r t h  D a k o t a .  D a t e  J u l y  1 1 9 2 0 . D u e  
J u l y  1 1 9 4 0 . B o n d s  a ro  n o t  s u b je c t  t o  c a l l  b u t  m a y  b o  r e d e e m e d  tw o  
y e a r s  f ro m  d a t e .

rm.CCl ^ L y U S '  M e c k l e n b u r g  C o u n t y ,  N o .  C a r o  — D E S C R I P T I O N .—  
t h e  $ 1 0 ,0 0 0  6 %  e lo c t r ic l ig h t  b o n d s  a w a r d e d  to  F a r s o n ,  S o n  & C o . ,  o f  

N e w  Y o r k ,  a s  s t a t e d  in  V . 11 4 , p .  2 0 4 3 , a r e  d e s c r ib e d  a s  fo llo w s :  C o u p o n  
P o n d s  ( r e g i s te r a b lo  a s  t o  p r in c ip a l  a n d  i n te r e s t )  in  d e n o m in a t io n s  o f  $ 5 0 0 . 
i a ,  A p r i l  1 1 9 2 1 . P r in c ip a l  a n d  s e m i-a n n u a l  i n t e r e s t  (A . Sc O . ) ,  p a y a b le  
in  g o ld  a t  t h e  C h a s e  N a t io n a l  B a n k ,  N e w  Y o r k  C i ty .  D u e  $ 5 0 0  y e a r ly  o n  
A p r i l  1 f ro m  1 9 2 4  t o  1 9 4 3 , i n c lu s iv e .

. , , F in a n c i a l  S ta te m e n t .
E s t im a te d  r e a l  v a l u a t i o n _____________________________________________$ 2  0 0 0  0 0 0
A s s e s se d  v a l u a t i o n ___________________________________________________  1 125 2 9 °
T o t a l  b o n d e d  d e b t _______________________________________________ ’ i o ,o 6 5

P o p u l a t i o n ,  1 9 2 0  C e n s u s ,  1 ,1 4 0 ;  p r e s e n t ,  e s t i m a t e d ,  1 ,5 0 0 .

( P ’ ° -  E n g l i s h ) ,  I n d .— B O N D  S A L E . — T h e  
50 ,2(10  5 %  C lo o . V . G a i th e r  e t  a l . ,  B o o n e  T o w n s h ip  b o n d s  o f fe r e d  o n  M a v  
15— V . 114 p .  1 9 2 8 — w e re  s o ld  t o  J .  F .  AVild & C o . o f  I n d ia n a p o l i s ,  a t  p a r  
a ,7 o ^ CCru,vd .ln t f f esfc’ , ? l l J ? . ^ P r e ? l iu m  o f  * 8 6  2 5  (1 0 1 .3 7 ) , a  b a s i s  o f  a b o u t  
i h o o * ’ - P a t e  M A y  1 5 .1 9 2 2 .  D u e  $ 3 1 0  e a c h  s ix  m o n th s  f ro m  M a y  15  
192 3  to  N o v .  15 1 9 3 2 , in c lu s iv e .

C R A W F O R D  C O U N T Y  ( P .  O .  B u c y r u s ) ,  O h i o . — B O N D  O F F E R I N G ,  
i oo  /  r o i l 'n m  A u d i to r ,  w il l  r e c e iv e  s e a le d  b id s  u n t i l  12 m .
M a y  23  f o r  $ 3 0 ,0 0 0  5 H %  c o u p o n  I .  C .  H .  N o .  2 0 3 ,  J e f f e r s o n  T o w n s h ip s  

I ^ c n o m .S l  M a y  1 1 9 2 2 . P r in .  a n d  s e m i-a n n .  i n t .
( M .  &  N . )  p a y a b le  a t  t h o  C o u n t y  T r e a s u r e r ’s  o f f ic e .  D u e  $ 3 ,0 0 0  e a c h  6  
m o n th s  f ro m  N o v .  1 1923  t o  M a y  1 1 9 2 8 , in c l .  C e r t i f i e d  c h e c k  f o r  $ 5 0 0 . 
d r a w n  u p o n  s o m o  s o lv e n t  b a n k  in  C r a w f o r d  C o u n t y .  O h io  p a y a b le  t o  
t h o  C o u n t y  A u d i to r ,  r e q u i r e d .  B o n d s  n o t  t o  b o  s o ld  f o r  le s s  t h a n  p a t  
a n d  a c c r u e d  i n t e r e s t .

C R O O K  C O U N T Y  H I G H  S C H O O L  D I S T R I C T  ( S U N D A N C E ) .
W y o .— B O N D S  V O T E D .— A t t h e  e le c t io n  h e ld  o n  M a y  1— V . 11 4 , p .  1 9 2 8 __
a n  is s u e  o f  $ 5 0 ,0 0 0  6 %  1 5 - 2 5 -y e a r  ( o p t . )  s c h o o l  b u i ld i n g  b o n d s  w a s  v o te d .  
I n  g iv in g  th o  n o t ic e  o f  t h i s  e le c t io n  t h e  a m o u n t  w a s  i n a d v e r t e n t ly  r e p o r t e d  
a s  $ 3 5 ,0 0 0 .

C R O T O N - O N - H U D S O N ,  W e s t c h e s t e r  C o u n t y ,  N . Y .— B O N D  S A L E .  
— T h o  fo llo w in g  tw o  is s u e s  o f  4 1 4 %  c o u p o n  b o n d s ,  o f fe r e d  o n  M a y  12 — V  
11‘L  P- 2 0 4 3 — w e re  s o ld  a t  1 0 1 .1 6 6 , a  b a s is  o f  a b o u t  4 .3 7 % ,  t o  W a tk in s  
Sc C o .  o f  N e w  Y o r k  C i ty :
$ 3 4 ,5 0 0  s e w e r  s y s te m  b o n d s .  D e n o m .  $ 5 0 0 . I n t .  A .  & O . D u e  $1 5 0 0  

y e a r ly  o n  O c t .  1 f ro m  1922  t o  1 9 4 4 , in c lu s iv e .
4 0 ,0 0 0  h ig h w a y  i m p r o v e m e n t  b o n d s .  D e n o m . $ 1 ,0 0 0 .  I n t e r e s t  J .  & J .  

D u e  $ 2 ,0 0 0  y e a r ly  o n  J u l y  1 f r o m  1 924  to  1 9 4 3 , in c lu s iv e .
D a t e  J u n o  1 192 2 . T h e  fo llo w in g  b id s  w e re  r e c e iv e d  fo r  t h e  tw o  issu e s :

W a tk i n s  & C o . .  7 AVall S t . .  N .  Y .  C i t y _____ __________ _______________ 1 0 1 .1 6 6
S h e rw o o d  <fc M e r r i f i e ld ,  135  B r o a d w a y ,  N . Y . C i t y ________________ 1 0 0 .7 7
L a m p o r t ,  B a r k e r  Sc J e n n in g s ,  I n c . ,  44  P in e  S t . ,  N .  Y .  C i t y .  1 0 0 .4 9
N a t io n a l  C i ty  C o . .  55  AVall S t . ,  N .  Y .  C i t y _____________________ . - I l 0 0 . 4 0 9
G e o . B . G ib b o n s  Sc C o . ,  4 0  AVall S t . ,  N .  Y .  C i t y _________________ 1 0 0 .3 4

A  b id  o f  1 0 0 .0 5 2 5  fo r  t h e  $ 4 0 ,0 0 0  is s u e  o n ly  w a s  r e c e iv e d  f r o m  t h e  B a n k  
fo r  S a v in g s  o f  O s s in in g ,  N .  Y .

C R O W D E R  S E P A R A T E  S C H O O L  D I S T R I C T ,  Q u i t m a n  C o u n t y ,
M ls ,%.— B O N D  O F F E R I N G .— S e a le d  b id s  w il l  b o  r e c e iv e d  u n t i l  J u n e  5 b y  
8 . E d w a r d  L e s te r ,  T o w n  C le r k ,  f o r  a n  Is s u e  o f  s c h o o l  b o n d s .  A m o u n t  
n o t  s t a t e d .

C R Y S T A L  S P R I N G S  S C H O O L  D I S T R I C T  N O . 2 9 ,  K i d d e r  C o u n t y ,
VvS’ , ,, ..— R O N D  S A L E .— T h o  S t a t e  o f  N o r t h  D a k o t a  p u r c h a s e d  $ 2 6 ,0 0 0  

, ,d in 8  b o n d s  a t  p a r  d u r in g  A p r i l .  D a t e  J u n o  1 1 9 2 0 . D u e  J u n e  1 
1 9 4 0 . B o n d s  a r e  n o t  s u b je c t  t o  c a l l  b u t  m a y  b o  r e d e e m e d  a f t e r  tw o  y e a r s  
f r o m  d a t e .

C U M B E R L A N D , A l l e g h e n y  C o u n t y ,  M d .— B O N D  S A L E .— T h e  $ 2 5 0 ,
0 0 0  4A £%  w a te r - im p r o v e m e n t  b o n d s  o f fe r e d  o n  M a y  15 — V . 114 ,p .  2 1 5 5 —  
w e ro  s o ld  to  a  s y n d ic a t e  c o m p o s e d  o f  E q u i t a b l e  T r u s t  C o . ,  U n io n  T r u s t  C o  
a n d  J .  S . AVilson J r .  & C o .  a t  1 0 3 .8 5 , a  b a s is  o f  a b o u t  4 . 2 9 % . D a t e  J u n e  1 
1 9 2 2 . D u o  J u n o  1 1 9 6 2 .

C U S T E R ,  C u s t e r  C o u n t y ,  S o .  D a k . — B O N D  S A L E .— T h e  C u s t e r  
C o u n t y  B a n k  h a s  p u r c h a s e d  $ 1 1 ,0 0 0  f u n d in g  b o n d s .

C U Y A H O G A  C O U N T Y  ( P .  O .  C l e v e l a n d ) ,  O h i o . — B O N D  O F F E R I N G .  
— A . .1. I l i e b e r ,  C le rk  o f  t h e  B o a r d  o f  C o u n t y  C o m m is s io n e r s ,  w i l l  r e c e iv e  
s e a le d  b id s  u n t i l  11 a .  m . M a y  31 fo r  t h e  fo l lo w in g  c o u p o n  b o n d s  
$ 2 0 7 ,0 7 1  4 3  5 %  s p e c ia l  a s s e s s m e n t  s e w e r  b o n d s .  D e n o m .  1 fo r  $ 1 ,0 7 1  43  

a n d  2 0 6  fo r  $ 1 ,0 0 0  e a c h .  D u o $ 1 2 ,0 7 1  43  O c t .  1 1 9 2 4 a n d $ 1 5  -  
0 0 0  y e a r ly  o n  O c t .  1 f ro m  1 9 2 5  to  1 9 3 7  in c l .  ’

7 ,0 0 0  0 0  6 %  s p e c ia l  a s s e s s m e n t  s e w e r  b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D u e  
$ 1 ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1 923  to  1 9 2 9  in c l .

t h a n  p a r  a n d  a c c r u e d  in te r e s t .
B O N D  O F F E R I N G .— S e p a r a t e  p r o p o s a l s  w i l l  b e  r e c e iv e d  u n t i l  11 a .  m .  

M a y  24  b y  A . J .  H ie b e r ,  C le rk  o f  B o a r d  o f  C o u n t y  C o m m is s io n e r s ,  f o r  t h e  
p u r c h a s e  a t  n o t  le s s  t h a n  p a r  a n d  a c c r u e d  i n te r e s t  o f  t h e  f o l lo w in g  is s u e s  o f  
6 %  c o u p o n  P l e a s a n t  V a l le y  R o a d  N o .  2 b o n d s :
$ 2 6 ,5 6 3  82  s p e c ia l  a s s e s s m e n t  b o n d s .  D e n o m . $ 5 6 3  8 2  a n d  $ 1 ,0 0 0 .  D u e  

y e a r ly  o n  O c t .  1 a s  fo llo w s :  $ 2 ,5 6 3  8 2 , 1 9 2 3 , a n d  $ 3 ,0 0 0 ,  1 924  
t o  193 1 , in c l .

7 9 ,6 9 1  4 6  c o u n ty ’s  s h a re  b o n d s .  D e n o m s .  $ 6 9 1  4 6  a n d  $ 1 ,0 0 0  D u e  
y e a r ly  o n  O c t .  1 a s  fo llo w s :  $ 7 ,6 9 1  4 6 , 1 9 2 3 , a n d  $ 9 ,0 0 0  
192 4  to  1 9 3 1 , In c l.

I s s u e d  u n d e r  a u t h o r i t y  o f  S ec . 6 9 2 9 , G e n .  C o d e ,  a n d  r e s o lu t io n s  p a s s e d  
b y  C o u n t y  C o m m is s io n e r s  o n  A p r i l  19. D a t e  M a y  1 1 9 2 2 . P r i n .  a n d  
s e m i-a n n .  i n t .  (A . A  O .)  p a y a b le  a t  th o  C o u n t y  T r e a s u r e r ’s  o f f i c e .  C e r t i 
f ie d  c h e c k  o n  so m o  b a n k  o t h e r  t h a n  th o  o n e  m a k in g  t h e  b id  f o r  1 %  o f  
.a m o u n t o f  b o n d s  b id  f o r ,  p a y a b le  t o  t h e  C o u n t y  T r e a s u r e r ,  r e q u i r e d  
B o n d s  t o  b o  d e liv e re d  a n d  p a id  f o r  a t  t h e  o f f ic e  o f  t h o  B o a r d  o f  C o m m is 
s io n e r s  w i th in  10 d a y s  f ro m  d a t e  o f  a w a r d .

C U Y A H O G A  C O U N T Y  ( P .  O .  C l e v e l a n d ) ,  O h i o . — B O N D  O F F E R I N G .  
— A . J .  H ie b e r ,  C le rk  B o a r d  o f  C o u n t y  C o m m r s . ,  w il l  re c e iv e  s e a le d  b id s  
a t  h i s  o f f ic e  in  t h o  n e w  C o u r t  H o u s e  u n t i l  11 a .  m . J u n o  7 fo r  $ 3 6 0 ,0 0 0  
5 %  bond® - .D e n o m ,  S I , 0 0 0 . D a t e  M a y  1 1 9 2 2 . I n t .  s e m l - a n n .  D u e  
8 1 .) ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1 9 2 3  to  194 6 , in c l .  T h e s e  b o n d s  a r e  i s s u e d  
in  p u r s u a n c e  o f  t h e  G e n e ra l  L a w s  o f  O h io , p a r t i c u l a r l y  S e c tio n s  5 6 4 3  a n d  
5 6 4 4  o f  th o  G e n e r a l  C o d e ,  a n d  u n d e r  a u t h o r i t y  o f  a  r e s o lu t io n  a d o p te d  b y  
th o  B o a r d  o f  C o u n t y  C o m m is s io n e r s  A p r i l  2!) 1 9 2 2 . C e r t i f i e d  c h e c k  o n  
s o m e  b a n k  o t h e r  t h a n  t h e  o n e  m a k in g  ( h e  b id .  p a y a b lo  to  th o  C o u n tv  
I r e a s u r o r  fo r  1 %  o f  t h e  a m o u n t  o f  b o n d s  b id  fo r  is  r e q u i r e d .  B id s  f o r  

le s s  t h a n  p a r  a n d  a c c r u e d  in te r e s t  w il l  n o t  b e  c o n s id e r e d .
D A N V IL L E  S C H O O L  D I S T R I C T  ( P .  O .  D a n v i l l e ) ,  V e r m i l i o n  

C o u n t y ,  I I I .— B O N D  O F F E R I N G .— -U n til  1 0 a .  m .  J u n e  1, V . W . M c l n t i r e  
S e c r e t a r y  B o a rd  o f  E d u c a t io n  ( P .  O . 2 8  N o r t h  V e rm ilio n  S t r e e t ,  D a n v i l l e ) ’ 
w ill  rc c o iv o  s e a le d  b id s  fo r  $ 7 1 0 ,0 0 0  5 %  s c h o o lb u i ld in g  b o n d s .

D A V I E S S  C O U N T Y  ( P .  O .  W a s h i n g t o n ) ,  I n d . — B O N D  S A L E .—  
T h e  $ 6 ,4 0 0  5 %  J o h n  D e n h a m  e t  a l .  S te e l  T o w n s h ip  b o n d s  o f f e r e d  o n  M a y  15  
— V. 114 , p .  2 0 4 4 — w e re  s o ld  t o  t h o  C i ty  T r u s t  C o .  o f  I n d ia n a p o l i s  a t  p a r  
:}n™ £ c c r H£d  I n t e r e s t ,  p lu s  a  p r e m iu m  o f  $91 (1 0 1 .4 3 ) ,  a  b a s is  o f  a b o u t  
4 .7 0 % .  D a to  M a y  2 1 9 2 2 . D u e  $ 3 2 0  e a c h  s ix  m o n th s  f ro m  M a y  15  1 9 2 3  
to  N o v .  15 1 9 3 2 , in c l .  T h e  f o l lo w in g  b id s  w e ro  r e c e iv e d :
9 Ifĉ  ’ IndPIs-----------$91 O O lS h ee rin  Sc C o . ,  I n d i a n a p o l i s . . $ 7 9  6 0
J .  F .  AVild Sc C o . ,  I n d p l s ............ 8 4  001

D E E R  L O D G E ,  P o w e l l  C o u n t y ,  M o n t . — B O N D  S A L E .— B o s w o r th .  
C h a n u t o  & C o . o f  D e n v e r ,  h a v e  b e e n  a w a r d e d  t h o  fo llo w in g  b o n d s :
$ 7 5 ,0 0 0  6 %  f u n d in g  b o n d s .

1 6 ,0 0 0  AVest S id e  s o w e r  s y s te m  b o n d s .
D O U G L A S  C O U N T Y  ( P .  O .  A l e x a n d r i a ) ,  M i n n . — B O N D  O F F E R I N G .  

— V e rn o n  T h o m a s ,  C o u n t y  A u d i to r ,  w il l  re c e iv e  s e a le d  b id s  u n t i l  1 p .  m .  
M a y  26  f o r  $ 6 ,2 0 0  6 %  d r a in a g e  b o n d s .  D a t e  M a y  1 1 9 2 2 . D u e  M a y  I 
1 9 3 7 . A  c e r t i f i e d  c h e c k  f o r  1 0 %  o f  b id ,  p a y a b le  t o  t h e  C o u n t y  T r e a s 
u r e r ,  r e q u i r e d .

D O V E R , T u s c a r a w a s  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— S e a le d  
b id s  w ill  b o  r e c e iv e d  u n t i l  12 m .  M a y  26  f o r  $ 1 1 ,5 0 0  6 %  s to r m -s e w e r  b o n d s  
£>y E .  F .  AViblo, C i ty  A u d i to r .  D e n o m .  $ 5 0 0 . I n t e r e s t  s e m i - a n n u a l .  
D u e  $500 l o a c h  s ix  m o n th s  f ro m  A p r i l  1 1923  to  O c t .  1 1 9 3 3 , i n c lu s iv e ,  a n d  
$ 5 0 0  A p r i l  1 1 9 3 4 . C e r t i f ie d  c h e c k  f o r  2 %  o f  t h e  a m o u n t  b id  f o r ,  p a y a b le  
t o  t h o  C i ty  T r e a s u r e r ,  r e q u i r e d .
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D O V E R , T u s c a r a w a s  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— O . L .  

H o p k in s ,  V i l la g e  O le rk ,  w il l  r e c e iv e  s e a le d  b id s  u n t i l  12 m .  J u n e  8  f o r  $ 1 2 ,0 0 0  
6 %  s t r e e t - im p r o v e m e n t  b o n d s .  D e n o m .  $ 5 0 0  a n d  $ 1 ,0 0 0 .  D a t e  A p r i l  1
1 9 2 2  I n t .  A . & O . D u o  $ 5 0 0  o n  A p r i l  1 a n d  .$1 ,000  o n  O c t .  1 in  e a c h  o f  
t h e  y e a r s  f ro m  1 9 2 4  t o  1 9 3 1 , in c l .  C e r t i f i e d  c h e c k  f o r  $ 5 0 0  r e q u i r e d .

D R A I N ,  D o u g l a s  C o u n t y ,  O r e . — B O N D  S A L E .— O n  A p r i l  15  $ 1 8 ,0 0 0  
6 %  w a te r - w o r k s  p u r c h a s e  a n d  e x te n s io n  b o n d s  w e re  s o ld  t o  R ic o  & R ic e  o f  
R o s e b u r g ,  O r e . ,  a t  p a r .  D e n o m .  $ 5 0 0 . I n t .  A p r i l  15  a n d  O c t .  15 .

U B O I S  C O U N T Y  ( P .  O .  J a s p e r ) ,  I n d . — B O N D  O F F E R I N G .—-J. A . 
S o n d e r m a n n ,  C o u n t y  T r e a s u r e r ,  w i l l r e c e iv o  s o a lo d  b id s  u n t i l  2 p . m . M a y  2 3  
fo r  S 6 .3 0 0  444 %  H a r r is o n  T o w n s h ip  r o a d  b o n d s .  D e n o m  $ 3 1 5 . D a to  
j J .n o  1 5  1 9 2 2  I n t .  M .  & N .  D u o  $ 3 1 5  e a c h  s i x  m o n th s  f ro m  M a y  15
1 9 2 3  to  N o v .  1 5  1 9 3 2 .

D U L U T H ,  M i n n . — B O N D  S A L E .— B e s id e s  t h o s e  a l r e a d y  r e p o r t e d ,  t h i s  
c i t y  s o ld  t h e  fo llo w in g  6 %  b o n d s  a t  p a r :  ,  1 M .
«m  kq o o o  s t r e e t  i m p t .  b o n d s  t o  D u l u t h  b a n k s .  D a t o  J u l y  1 1 9 2 1 . D u o  
5 1 5  ’ 0 0  $ 5 0 ,0 0 0  J u l y  1 in  e a c h  o f  t h e  y e a r s  1 9 2 3 ,1 9 2 4  a n d  1 9 2 5 .

50 0 0 0  s p e c ia l  a s s e s s m e n t  b o n d s  t o  p r iv a t e  in v e s to r s .  D a t e  O c t .  1 1 9 2 0 .
’ D u e  O c t .  1 1 9 2 4 .

D U R A N T , H o l m e s  C o u n t y ,  M is s .— B O N D  O F F E R I N G .— S e a le d  b id s  
w il l  b e  r e c e iv e d  u n t i l  J u n o  1 fo r  $ 8 0 ,0 0 0  6 %  w a t e r ,  s e w e r  a n d  s c h o o l  b o n d s  
b y  D .  V . P o u n d ,  M a y o r .  D u e  in  2 5  y e a r s .

FASTCHESTER (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 3  (P. O. Bronxville), W estchester County, N . Y . - B O N D  S A L E .  — 
rntio  c t  r. o n o  5 %  c o u p o n  s c h o o l  b o n d s  o f fe r e d  o n  M a y  17— V . 114 , p .  2 0 4 4 —  
w e r J ^ s o ld  t o  K y  & B r a u n  a t  1 0 0 .3 1 , a  b a s is  o f  a b o u t  4 .9 7 f 0 . D a t e  
M a y  1 1 9 2 2 : D u e  $ 1 ,0 0 0  y e a r l y  o n  M a y  1 f ro m  1 9 2 7  to  1941 in c l .

E A G L E  S C H O O L  A N D  C I V I L  T O W N S H I P  ( P .  O .  Z i o n s v i l l e ) ,  
R o o n c  C o u n t y ,  I n d . — B O N D  O F F E R I N G .— J e s s e  F .  P h i l l ip p i ,  T o w n s h ip  
T r u s t e e ,  w il l  r e c e iv o  s e a le d  b id s  u n t i l  3 p .  m .  M a y  2 6  f o r  t h e  fo llo w in g

* 5 7  n n o l f a g l e  S c h o o l  T o w n s h ip  b o n d s .  D u e  $ 2 ,0 0 0  e a c h  s ix  m o n th s  f ro m  
$ 5 7 ,0 0 0  t o  J u l y  !  1937> a n ( i  s i . o o o  o n  J a n .  1 193 8 .

9 0  OOO E a g le  C iv il  T o w n s h ip  b o n d s .  D u e  e a c h  s ix  m o n th s  a s  fo llo w s : 
° .  $ 1  0 0 0  f ro m  J u ly  1 1923 to  J u l y  1 1 9 3 6  in c l . ,  a n d  $ 2 ,0 0 0 ,  f ro m

J a n .  1 1 9 3 7  to  J a n .  1 1 9 3 8  in c l .  ,
n - i t e  M a v  1.5 1 9 2 2 . P r i n .  a n d  s e m i-a im . i n t .  p a y a b le  a t  t h e  F a r m e r s  

R a n k  in  Z io n s v il le ,  I n d .  D e n o m .  $ 1 ,0 0 0 . C e r t i f ie d  c h e c k  fo r  5 %  o f  t h e  
a m o u n t  b i d  f o r ,  p a y a b le  t o  t h e  B o a r d  o f  T r u s te e s ,  r e q u i r e d .  P u r c h a s e r  
t o  p a y  a c c r u e d  i n t e r e s t .

E A S T  C H I C A G O ,  L a k e  C o u n t y ,  I n d . — W A R R A N T  O F F E R I N G .—  
P  A  P a r k s  C i ty  C o m p tr o l le r ,  w il l  r e c e iv e  s e a le d  b id s  u n t i l  10 a .  m .  
M a v  ’2 7  fo r  a h  is s u e  o f  6 %  t im e  w a r r a n t s  n o t  t o  e x c e e d  $ 2 0 5 ,0 0 0 . D e n o m . 
$ 5 0 0 . D a t e  J u n e  1 1 9 2 2 . D u o  o n  o r  b e fo r e  A u g .  1 1 9 2 2 . I n t .  p a y a b le  
a t  m a t u r i t y .

E D G A R  A N D  S H I L O H  T O W N S H I P S ,  E d g a r  C o u n t y ,  111.— B O N D S  
O F F E R E D  B Y  B A N K E R S . — 'T h e  H a r r i s  T r u s t  & S a v in g s  B a n k  o f  C h ic a g o  
i s  o f fe r in g  t o  i n v e s to r s  a t  p r ic e s  to  y ie ld  a b o u t  4 .6 0 % ,  a n  is s u e  o f  $ 1 0 9 ,0 0 0  
5 %  c o u p o n  b o n d s .  D e n o m .  .$1 ,000 . D a t o  J u n e  1 1 9 2 2 . P r in c ip a l  a n d  
s e m i-a n n u a l  i n t e r e s t  ( M .  & S .)  p a y a b le  a t  t h o  H a r r i s  T r u s t  & S a v in g s  
B a n k  C h ic a g o .  T h o  b o n d s  a r e  d iv id e d  i n to  tw o  g r o u p s  w h ic h  m a t u r e  
a n d  a r e  b e in g  o f fe r e d  to  i n v e s to r s  a s  fo llo w s :

$ 5 9 ,0 0 0  I i i lp a r  T o w n s h ip .
$ 3 ,0 0 0  d u e  S e p t .  1 1 9 2 3 .............- 1 0 0 .4 8

5 .0 0 0  d u o  S e p t .  1 1 9 2 4 ----------- 1 0 0 .8 5
5 .0 0 0  d u o  S e p t .  1 1 9 2 5 ----------- 1 0 1 -2 0
6 .0 0 0  d u o  S e p t .  1 1 9 2 6 ----------- 1 0 1 .5 3
6 .0 0 0  d u o  S e p t .  1 1 9 2 7 ----------- 1 0 1 .8 5
6 .0 0 0  d u e  S e p t ,  1 1 9 2 8 ----------- 1 0 2 .1 6
7 .0 0 0  d u e  S e p t .  1 1 9 2 9 ----------- 1 0 2 .4 4
7 .0 0 0  d u e  S e p t .  1 1 9 3 0 ----------- 1 0 2 .7 2
7 .0 0 0  d u o  S e p t .  1 1 9 3 1 ............... 1 0 2 .9 9
7 .0 0 0  d u e  S e p t .  1 1 9 3 2 - .............1 0 3 .2 4

E L E C T R A ,  W i c h i t a  C o u n t y ,  T e x .— B O N D S  R E G I S T E R E D .— T h e
S t a t e  C o m p tr o l le r  o f  T e x a s  r e g i s te r e d  $ 2 0 ,0 0 0  s e w e r  a n d  $ 8 0 ,0 0 0  w a t e r 
w o r k s  6 %  3 0 - y e a r  b o n d s  o n  M a y  8 .

E L  P A S O  C O U N T Y  S C H O O L  D I S T R I C T  N O . 45  ( P .  O .  R a m a h ) ,  
C o l o . — B O N D  E L E C T I O N — S A L E .— T h e  H o m e  S a v in g s  & T r u s t  C o .  o f  
D e n v e r ,  h a s  p u r c h a s e d  $ 2 3 ,0 0 0  6 %  sc h o o l b u i ld in g  b o n d s ,  s u b je c t  t o  b e in g  
v o te d  a t  a n  e le c t io n  to  b e  h e ld  o n  M a y  2 9 .

E L M W C  
H a m i l t o n

t o  t h o  P r o v id e n t  B a n k  & T r u s t  C o .  o f  C in c in n a t i  a t  1 0 6 .1 1 . a  b a s is  o f  a b o u t  
4  8 9 % .  D a t o  M a r c h  31  1 9 2 2 . D u o  $ 2 ,0 0 0  y e a r ly  o n  M a r c h  31  f ro m  
1 9 2 4  to  1 9 4 8 , in c l .

E M E R Y , H a n s o n  C o u n t y ,  S o .  D a k .— B O N D  O F F E R I N G .— T h e  C i t y  
A u d i to r  w il l  r e c e iv e  s e a le d  b id s  u n t i l  8  p .  m  M a y  2 9  f o r  $ 2 5 ,0 0 0  s e w e r  
b o n d s .  D e n o m .  $ 5 0 0 . A  c e r t i f i e d  c h e c k  f o r  5 %  o f  b id  r e q u i r e d .

E N N I S ,  E l l i s  C o u n t y ,  T o x . — B O N D  E L E C T I O N .— O n  J u n e  2 0  t h e  
fo llo w in g  b o n d  is s u e s  w il l  b o  v o t e d  u p o n ;

$ 5 0 ,0 0 0  S h ilo h  T o w n s h ip .  
$ 6 ,0 0 0  d u e  S e p t .  1 1 9 2 3 . ............ 1 0 0 .4 8

6 .0 0 0  d u e  S e p t .  1 1 9 2 4 ...............1 0 0 .8 5
7 .0 0 0  d u e  S e p t .  1 1 9 2 5 _______ 1 0 1 .2 0
7 .0 0 0  d u o  S e p t .  1 1 9 2 6 _______ 1 0 1 .5 3
7 .0 0 0  d u e  S e p t .  1 1 9 2 7 ----------- 1 0 1 .8 5
8 .0 0 0  d u e  S e p t .  1 1 9 2 8 _______ 1 0 2 .1 6
9 .0 0 0  d u o  S e p t .  1 1 9 2 9 ..............1 0 2 .4 4

$ 7 5 ,0 0 0  s t r e e t  p a v in g .
5 0 .0 0 0  s a n i t a r i u m .
3 5 .0 0 0  w a t e r  a n d  s e w e r  e x te n s io n .

$ 6 0 ,0 0 0  s c h o o l.
1 5 .0 0 0  p a r k .  
1 0 ,0 0 0 .c i ty .
1 5 .0 0 0  f u n d in g .

E d m u n d s  B r o s . ,  B o s t o n -------- 1 0 0 .2 7 7
C u r t i s  & S a n g e r ,  B o s t o n ------ 1 0 0 .2 6 1
W is e , H o b b s  & A r n o ld ,  B o s t ’n l0 0 .2 6 1
E s ta b r o o k  & C o . ,  B o s to n -------1 0 0 .2 3
I t .  M .  G r a n t  & C o . ,  B o s t o n . .1 0 0 .1 4 6

ESTELLINE, Hamlin County, So. Dak.— B O N D  O FF B R I N G .  -F . E .  
M i l la r d  J r . ,  C i t y  A u d i to r ,  w il l  r e c e iv o  s e a le d  b id s  u n t i l  2  p .  m .  M a y  27  f o r  
$ 1 6 ,0 0 0  6 %  l ig h t  s y s te m  b o n d s .  D a to  J u n e  1 1 9 2 2 . I r l n .  a n d  i n t e r e s t  
p a y a b le  a t  t h e  C a p i to l  N a t io n a l  B a n k ,  S t .  P a u l .  D u o  J u n o  1 1 9 2 2 . A  
c e r t i f i e d  c h e c k  f o r  5 %  o f  b id  r e q u i r e d .  L e g a l i t y  a p p r o v e d  b y  I I .  W .  
M o o d y  o f  S t .  P a u l .

E U C L I D  V I L L A G E  S C H O O L  D I S T R I C T  ( P .  O .  E u c l i d ) ,  C u y a h o g a  
C o u n t y ,  O h i o .— B O N D  S A L E .  — T h o  $ 2 7 5 ,0 0 0  5 % %  c o u p o n  b o n d s ,  o f 
f e r e d  f o r  s a le  o n  M a y  1 5 — V . 1 14 , p . 1 9 2 9 — w e re  s o ld  t o  S t a c y  & B r a u n  
o f  T o le d o  a n d  t h e  D e t r o i t  T r u s t  C o . o f  D e t r o i t .  D a to  A p r!  1 1 9 2 2 . D u o  
y e a r l y  o n  O c t .  1 a s  fo llo w s :  $ 1 1 ,0 0 0 ,  f ro m  1 9 2 3  to  1 9 3 5  in c l . ,  a n d  $ 1 2 ,0 0 0  
f ro m  1 936  to  1 9 4 6  In c l .

EVERETT, Middlesex County, Mass .— A D D I T I O N A L  B I D D E R S .—  
O th e r  b id s  r e c e iv e d  fo r  t h e  8 1 1 4 ,0 0 0  4 H %  c o u p o n  h ig h  s c h o o l b o n d s  
a w a r d e d  o n  M a y  9  t o  t h e  E v e r e t t  T r u s t  C o .  a t  1 0 0 .5 8 , p lu s  $ 2  p r e m iu m —  
V . 1 1 4 , p .  2 1 5 5 — w e re :
O ld  C o lo n y  T r u s t  C o . ,  B o s t o n . 1 0 i '. ■ > 1
M e r c h a n ts  N a t io n a l  B a n k ------ IC O .44
M e r r i l l ,  O ld h a m  & C o . ,  B o s t ’n l0 0 .4 3  
B lo d g e t t  &  C o . ,  B o s to n _______ 1 0 0 .4 1

FARMINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
West Farmington), Trumbull County, O h i o . — B O N D  S A L E .— T h o  
$ 2 0 ,0 0 0  5 4 4 %  c o u p o n  s c h o o l- b u ild in g  b o n d s  o f fe r e d  o n  M a y  4  (V . 1 1 4 , p .  
1 9 2 9 ) w e r e  s o ld  t o  8 id n e y  S p i tz e r  & C o .  o f  T o le d o .

FORSYTH COUNTY (P. O. W inston-Salem), No. Caro . — B O N D  
S A L E .— T h e  $ 8 0 0 ,0 0 0  5 %  c o u p o n  ( w i th  p r iv i le g e  o f  r e g i s t r a t i o n  a s  t o  p r in 
c ip a l  o n ly )  r o a d  b o n d s  o f f e r e d  o n  M a y  15 (V . 1 1 4 , p .  2 0 4 4 ) h a v o  b e e n  
a w a r d e d  t o  t h e  W a c h o v ia  B a n k  & T r u s t  C o .  o f  W in s to n -S a le m  a t  a  p r e m iu m  
o f  $ 2 5 ,0 4 1 ,  e q u a l  t o  1 0 3 .1 3 , a  b a s is  o f  a b o u t  4 .7 5 % .  D a t e  M a y  1 1 9 2 2 . 
D u e  y e a r l y  o n  M a y  1 a s  fo llo w s :  $ 5 0 ,0 0 0 ,  1 9 3 5  t o  1 9 3 8 , in c lu s iv e ,  a n d  
$ 1 0 0 ,0 0 0 ,  1 9 3 9  t o  1 9 4 4 , in c lu s iv e .

FRAMINGHAM, Middlesex County, Mass .— N O T E  O F F E R I N G .—
P r o p o s a l s  f o r  t h e  p u r c h a s e  o f  $ 1 0 ,0 0 0  4 %  c o u p o n  w a te r - s y s te m  e x te n s io n  

n o te s  w i l l  b o  r e c e iv e d  u n t i l  12 m .  M a y  27  b y  J o h n  P .  D u n n ,  T o w n ,  T re a s 
u r e r .  D e n o m .  $ 1 ,0 0 0 .  D a t e M a y  2 7  1 9 2 2 . I n t e r e s t  s e m i-a n n u a l  ( M a y  27  
a n d  N o v .  2 7 ) .  D u o  $ 1 ,0 0 0  y e a r ly  o n  M a y  2 7  f ro m  1 927  t o  1 9 3 6 , in c lu s iv e .

FRANKLIN, C a m b r i a  C o u n t y ,  P a . — B O N D  S A L E .— W o  l e a r n  f ro m  
u n o f f ic ia l  s o u rc e s  t h a t  th o  M e l lo n  N a t io n a l  B a n k  h a s  p u r c h a s e d  a n  is s u e  
o f  $ 8 2 ,0 0 0  '5 %  im p r o v e m e n t  b o n d s  o f  t h e  b o r o u g h  o f  F r a n k l in .

FRANKLIN COUNTY (P. O. Columbus), Ohio.—B O N D  O F F E R I N G  
— R a l p h  W . S m i th ,  C le r k  o f  t h e  B o a r d  o f  C o u n t y  C o m m is s io n e r s ,  w il l  
r e c e iv e  s o a le d  b id s  u n t i l  10  a .  m .  M a y  23  f o r  t h e  p u r c h a s e  o f  th o  f o l lo w in g  
5 4 4 %  r o a d - im p r o v e m e n t  b o n d s :  _  „ „ „ „ „ „  , „
$ 2 6 ,5 0 0  C o l l in g w o o d  A v e n u e  b o n d s .  D e n o m .  1 f o r  $ 5 0 0  a n d  2 6  f o r

$ 1 ,0 0 0  e a c h .  D u o  $ 3 ,0 0 0  y e a r l y  o n  N o v .  15  f ro m  1 9 2 3  t o  1 9 3 0 , 
in c lu s iv e ,  a n d  $ 2 ,5 0 0  o n  N o v .  15 193 1 .

8 0 .0 0 0  L e e  R o a d  b o n d s .  D e n o m . $ 1 ,0 0 0 .  D u e  $ 9 ,0 0 0  y e a r l y  o n  N o v .  15 
f ro m  1 9 2 3  t o  1 9 3 0 , In c lu s iv e ,  a n d  $ 8 ,0 0 0  o n  N o v .  15 1 9 3 1 .

3 8 .0 0 0  C a ld w c l l - D a v id s o n  b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D u o  $ 5 ,0 0 0  o n  
N o v .  15 in  1923 a n d  1 9 2 4  a n d  $ 4 ,0 0 0  y e a r l y  o n  N o v .  15 f ro m  1925  
t o  1 9 3 1 , in c lu s iv e .

4 3 .0 0 0  L o c k b o u r n o  R o a d  N o .  1 b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D u o  $ 5 ,0 0 0
y e a r ly  o n  N o v .  15 f ro m  1 9 2 3  t o  1 9 2 9 . i n c lu s iv e ,  a n d  $ 4 ,0 0 0  o n  
N o v .  15 in  1 930  a n d  1 9 3 1 . _  „ ___

4 6 .0 0 0  L o c k b o u r n o  R o a d  N o .  2 b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D u o  $ 6 ,0 0 0  
N o v .  15  1923  a n d  $ 5 ,0 0 0  y e a r l y  o n  N o v .  15 f ro m  1924 t o  1 9 3 1 , in c l .

5 ,5 0 0  L o c k b o u r n o  R o a d  N o .  3  b o n d s .  D e n o m .  1 f o r  $ 7 0 0  a n d  8  f o r  
$ 6 0 0  e a c h .  D u e  $ 7 0 0  o n  N o v .  15  1 923  a n d  $ 6 0 0  y e a r l y  o n  N o v .  15 
f ro m  1 924  to  1 9 3 1 , in c lu s iv e .

D a t e  M a y  15 1 9 2 2 . P r in c ip a l  a n d  s e m i-a n n u a l  i n t e r e s t  ( M a y  & N o v .  15) 
p a y a b le  a t  t h o  C o u n t y  T r e a s u r e r ’s  o f f ic e .  C e r t i f i e d  c h e c k  f o r  1 %  o f  t h e  
a m o u n t  b id  f o r ,  p a y a b le  t o  t h e  B o a r d  o f  C o u n t y  C o m m is s io n e r s ,  r e q u i r e d .  
B o n d s  w i l l  b e  d e l iv e re d  f r e e  o f  c h a rg o  t o  a n y  b a n k  d e s ig n a t e d ,  in  C o lu m b u s .  
P u r c h a s e r  m u s t  p a y  c h a rg e s ,  i f  a n y ,  f o r  d e l iv e r y  o u t s id e  t h e  c i t y  o f  C o lu m 
b u s .  B o n d s  n o t  t o  b e  s o ld  f o r  le s s  t h a n  p a r  a n d  a c c r u e d  i n t e r e s t .

F R A N K L I N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 2 3 ,  W a s h . — B O N D  
O F F E R I N G .— U n t i l  12 m .  to - d a y  ( M a y  20) b id s  w il l  b o  r e c e iv e d  b y  t h e  
C o u n t y  T r e a s u r e r  ( P .  O . P a s c o )  f o r  $ 3 ,5 0 0  c o u p o n  b o n d s .

F R E S N O ,  F r e s n o  C o u n t y ,  C a l i f . — B O N D  O F F E R I N G .—  T h o  C i t y  
C le rk  w i l l  r e c e iv o  s e a le d  b id s  u n t i l  3 .3 0  p .  m .  M a y  2 5  f o r  $ 2 3 ,1 9 9  4 0  8 %  
s t r e e t  im p r o v e m e n t  b o n d s .  D a t e  M a r c h  8  1 9 2 2 . I n t .  s o m i - a n n . ,  p a y a b le  
a t  t h o  C i ty  T r e a s u r e r 's  o f f ic e .  C e r t i f i e d  c h o c k  f o r  1 0 %  o f  t h e  a m o u n t  b id ,  
p a y a b le  t o  t h e  c i t y  r e q u i r e d .

F R O S T B U R G ,  A l l e g h e n y  C o h n t y ,  M d .— B O N D  S A L E . — T h e  $ 5 0 ,0 0 0  
5 %  c o u p o n  s t r e e t - im p r o v e m e n t  b o n d s  o f fe r e d  o n  M a y  15  (V . 1 14 , p .  2 0 4 5 ) 
w e re  s o ld  t o  J .  S . W ils o n ,  J r . ,  & C o . ,  o f  B a l t im o r e ,  a t  1 0 2 .1 7 9 . D a te  
J n l y  1 1 9 2 2 . D u e  J u l y  1 1 9 4 7 , o p t io n a l  J u l y  1 1 9 3 2 . A  b id  o f  1 0 1 .1 2  w a s  
s u b m i t t e d  b y  th o  C i t i z e n s  N a t io n a l  B a n k .

G A R D E N  G R O V E  U N I O N  H I G H  S C H O O L  D I S T R I C T ,  O r a n g e  
C o u n t y ,  C a l i f  . — D E S C R I P T I O N  O F  B O N D S .— T h o  $ 1 2 5 ,0 0 0  5 4 4 %  
b o n d s ,  a w a r d e d  t o  B l y th ,  W i t t e r  & C o .  (V . 1 14 , p .  2 1 5 6 ) a r e  d e s c r ib e d  a s  
fo llo w s : D e n o m . 8 1 ,0 0 0 .  D a t e  J u n o  1 1 9 2 2 . P r in c ip a l  a n d  s e m i-a n n u a l  
i n t e r e s t  ( J .  & D .)  p a y a b lo  a t  t h o  C o u n t y  T r e a s u r e r ’s  o f f ic e .  D u o  y e a r l y  
f ro m  1924  t o  1 9 4 8 , in c lu s iv e .

F in a n c i a l  S ta te m e n t .
A c tu a l  v a lu a t io n  ( e s t im a te d ) .............................................. - ....................... - - -$ 6 ,5 0 0 ,0 0 0
A sse sse d  v a lu a t io n  1 9 2 1 _____________________________________________ 2 ,5 8 4 ,0 0 0
T o t a l  b o n d e d  d e b t  ( th i s  i s s u e  o n l y ) ----------------- - -  - - -  —  1 2 5 ,0 0 0
R a t io  o f  b o n d e d  d e b t  t o  a s s e s s e d  v a lu a t io n ,  4 .8 3 % .  P o p u l a t i o n  ( e s t .)  2 ,0 0 0

G A R W O O D  S C H O O L  D I S T R I C T  ( P .  O .  G a r w o o d ) ,  U n i o n  C o u n t y ,
N . J . — B O N D  S A L E .— T h o  is s u e  o f  5 %  c o u p o n  o r  r e g i s te r e d  s c h o o l  b o n d s  
o f fe r e d  fo r  s a lo  o n  M a y  16 (V . 1 14, p .  2 0 4 5 ) , w a s  s o ld  t o  O u tw a te r  & W e lls  
o f  J e r s e y  C i ty ,  a t  t l io ir  b id  o f  1 0 4 .2 6  fo r  $ 6 2 ,5 0 0 ,  a  b a s i s  o f  a b o u t  4 .6 5 % .  
D a t e  J u n o  1 1 9 2 2 . D u o  y e a r ly  o n  J u n o  1 a s  fo llo w s :  $ 1 ,5 0 0  in  1 9 2 4  a n d
1925: $ 2 ,0 0 0  f ro m  1 9 2 6  to  1 9 5 4 , in c lu s iv e ,  a n d  $ 1 ,5 0 0  in  195 5 .

G E N E V A , O n t a r i o  C o u n t y ,  N . Y . — B O N D  S A L E .— T h o  fo llo w in g  tw o  
Iss u e s  o f  4 4 4 %  p a v in g  b o n d s  o f fe r e d  o n  M a y  12 , w o ro  s o ld  t o  F a r s o n ,  S o n  
& C o . o f  N e w  Y o rk  C i ty ,  h t  th o  p r ic e s  g iv e n  b e lo w :
$ 4 4 ,0 0 0  b o n d s  s o ld  fo r  $ 4 4 ,5 0 2  0 2 , e q u a l  to  1 0 1 .1 4 3 . D e n o m .  $ 1 ,0 0 0 .

3 4 ,5 0 0  b o n d s  s o ld  fo r  $ 3 4 ,6 4 7  3 2 , e q u a l  t o  1 0 0 .4 2 6 . D e n o m .  $ 5 0 0 .
D a t e  M a y  1 1 9 2 2 . I n t .  A . & O . D u e  y e a r ly .
G E R M A N T O W N , M o n tg o m e r y  C o u n t y ,  O h i o . —  B O N D  O F F E R I N G .  

— W . L . H u tc h in s o n ,  V il la g e  C le rk ,  w il l  re c e iv o  s o a le d  b id s  u n t i l  2 p .  m . 
M a y  25  f o r  $ 1 3 2 ,0 0 0  544 %  w a te r  w o rlfs  b o n d s .  D e n o m .  $ 5 0 0  a n d  $ 1 ,0 0 0 . 
D a t e  M a y  25  1 9 2 2 . I n t .  M .  & S . D u o  $ 5 ,5 0 0  y e a r ly  o n  S o p t .  1 f ro m  1 9 2 3  
t o  1946  in c l .  C e r t ,  c h e c k  f o r  5 % , p a y a b lo  t o  th o  V il la g e  T r e a s u r e r ,  r e q u i r e d

G E R R Y  ( P .  O . J a m e s t o w n ) ,  C h a u t a u q u a  C o u n t y ,  N .  Y .— B O N D  
O F F E R I N G  — P a r k  L  S t a r r ,  T o w n  S u p e r v is o r ,  w il l  re c e iv o  s e a le d  b id s  u n t i l  
2  p .  m .  M a y  2 5  fo r  $ 1 8 ,0 0 0  6 %  c o u p o n  b o n d s .  D e n o m .  $ 5 0 0 . D u e  
$ 2 ,0 0 0  y e a r l y  o n  M a r c h  1 f ro m  1924  t o  1 9 3 2 . in c lu s iv e .  C e r t i f i e d  c h e c k  f o r  
$ 3 0 0 , p a y a b le  t o  t h o  S u p e r v is o r ,  r e q u i r e d .

G I B S O N  C O U N T Y  ( P .  O .  P r i n c o t o n ) ,  I n d . — B O N D  O F F E R I N G .—  
S ta n fo r d  W ith e r s n o o n ,  C o u n t y  T r e a s u r e r ,  w il l  re c e iv o  s e a le d  b id s  u n t i l  
10  a  m .  M a v  31  fo r  $ 8 6 ,4 0 0  5 %  G . F .  H o f fm a n  e t  a l . ,  U n io n  T o w n s h ip  
b o n d s .  D e n o m . 8 0  fo r  $ 1 ,0 0 0  e a c h  a n d  4 0  fo r  $ 1 6 0  e a c h .  D a t e  M a y  15 
1 9 2 2 . I n t .  M . & N . 15 . D u o  $ 2 ,1 6 0  e a c h  s ix  m o n th s  f ro m  M a y  15  1923 
to  N o v .  15  1 9 4 2 , in c lu s iv e .  B o n d s  n o t  to  b o  s o ld  fo r  lo ss  t h a n  p a r .

G I L L E T T E ,  C a m p b e l l  C o u n t y ,  W y o . — B O N D  E L E C T I O N .— O n  M a y  
31 a n  e le c t io n  w ill b e  h e ld  t o  v o to  o n  t h e  q u e s t io n  o f  i s s u in g  $ 2 5 ,0 0 0  w a te r  
e x te n s io n  a n d  $ 2 0 ,0 0 0  s e w e r  b o n d s .

G L E N R O C K  S C H O O L  D I S T R I C T ,  C o n v e r s e  C o u n t y ,  W y o .—
B O N D S  V O T E D .— B y  a  v o to  o f  147 “ f o r ”  t o  3  “ a g a in s t ”  a n  is su o  o f  $ 1 0 0 ,0 0 0  
sc h o o l b u i ld in g  b o n d s  c a r r ie d .

G O S H E N  C I T Y  S C H O O L  D I S T R I C T  ( P .  O . G o s h e n ) ,  E l k h a r t  
C o u n t y ,  I n d . — B O N D  S A L E .— A n  issu o  o f  $ 2 4 0 ,0 0 0  5 %  b o n d s  -was 
r e c e n t ly  s o ld  t o  J .  F .  W ild  & C o . o f  I n d ia n a p o l i s  a t  1 0 5 .8 9 .  D u o  f ro m  
1 9 2 5  to  1 9 4 4 .

G O S H E N  C O U N T Y  S C H O O L  D I S T R I C T  N O .  10  ( P ,  O .  Y o d e r ) ,  
W y o .— B O N D  E L E C T I O N — S A L E .— S u b je c t  t o  bo  s a n c t i o n e d  b y  th o  
p e o p le  a t  a n  e le c t io n  to  bo  h o ld  i n  J u n o ,  a n  is su o  o f  $ 4 0 ,0 0 0  b o n d s  h a s  b e e n  
p u r c h a s e d  b y  E s to  & C o . o f  D e n v e r .

G R A N D  R A P I D S ,  I t a s c a  C o u n t y ,  M i n n . — B O N D  O F F E R I N G  —  
S e a le d  b id s  w il l  b o  r e c e iv e d  b y  G e o rg e  A lle n , V il la g o  R e c o r d e r ,  u n t i l  8  
p .  m .  M a y  2 4  fo r  th o  p u r c h a s e  o f  $ 2 0 ,0 0 0  so w e r  b o n d s  n o t  t o  ox co o d  6 %  
i n te r e s t .  D e n o m . $ 1 ,0 0 0 . D a to  A p r i l  15 1 9 2 2 . P r in .  a n d  i n t .  t o  b e  
p a y a b lo  a t  p la c o  o f  p u r c h a s e r ’s  c h o ic e . D u o  A p r i l  15  1 9 3 7 . A  c e r t if i e d  
c h e c k  o n  a  n a t io n a l  b a n k  (o r c a sh )  f o r  5 %  o f  a m o u n t  b id  fo r ,  p a y a b le  
t o  th o  V i l la g e ’o f  G r a n d  R a p id s ,  r e q u i r e d .

G R A N D  R A P I D S ,  K e n t  C o u n t y ,  M ic h .— B O N D  S A L E .— 'T h o  fo l
lo w in g  4 4 4 %  b o n d s  o ffe re d  o n  M a y  11— V . 114, p .  2 0 4 5 — w o re  s o ld  to  
E d lre d g o  Sc C o . o f  N o w  Y o r k  a t  p a r  a n d  a c c ru o d  in te r e s t ,  p lu s  a  p r e m iu m

$1 ‘>5*0 0 0  s t r e e t  im p t .  b o n d s ,  p a y a b lo  in  1 t o  5 y e a r s  a f t e r  J u n e  1 1 922 .
100 0 0 0  s t r e e t  im p t .  b o n d s  p a y a b lo  in  1 t o  10  y e a r s  a f t e r  J u n o  1 1 9 2 2 . *

2 5  0 0 0  so w e r  b o n d s ,  p a y a b lo  in  1 t o  5  y e a r s  a f t e r  J u n o  1 1 9 2 2 .
100  0 0 0  f i l t r a t i o n  b o n d s ,  p a y a b le  20  y o a rs  a f t e r  M a rc h  l  1 9 2 1 .
100  0 0 0  w a te r  e x te n s io n  b o n d s ,  p a y a b lo  2 0  y e a r s  a f t e r  J u n o  1 1 9 2 2 .

T h o  fo llo w in g  b id s  w o ro  ro co iv e d :
P r e m iu m .

R .  W .  P r e s s p r ic h  & C o ------- $ 7 ,1 0 0  0 0
R  L .  D a v  & C o ________________1 1 ,4 7 5  0 0
S ta c y  & B r a u n ---------- ---------- 1 0 ,5 5 7  0 0
O ld  C o lo n y  T r u s t  C o ----------- 1 0 ,1 7 0  0 0
W . L .  S la y to n  & C o . o n

$ 1 0 0 ,0 0 0  w a te r  e x t .  b d s .  3 2 0  00
F i r s t  N a t io n a l  C o _____________  8 ,6 0 5  0 0
E ld re d g o  Sc C o -------------------------- 1 4 ,3 1 0  0 0
D e t r o i t  T r u s t  C o ---------------------- 1 0 ,1 0 6  00

P r e m i u m .
M o rr i l l -L y n c h  & C o ________ $ 9 ,2 4 0  00
P r iu ld e n  Sc C o _____________  9 ,7 5 0  0 0
K e a n o -H ig b c o  & C o _________1 0 ,1 2 5  0 0
W in .  I t .  C o m p to n  & C o - - - 1 2 ,7 8 6  0 0
P a in o -W o b b e r  & C o ........................  9 ,1 6 0  0 0
T a y l o r - E w a r t  Sc C o ........... .. 8 ,1 5 3  50
G u a r a n te e  C o .  o f  N .  Y ____  8 ,1 4 0  0 0
H a r r is ,  S m a ll  & L a w s o n ___ 1 2 ,4 6 5  Of)
J o y ,  D o n iso ti  & C o __________ 7 ,0 4 2  5tJ

GRANT COUNTY (P. O. Silver City), N. Mo x .— B O N D  E L E C T I O N  
A S K E D  F O R .— P e t i t io n s  a r e  b e in g  c ir c u la te d  a s k in g  f o r  a n  e le c t io n  t o  v o t e  
o n  $ 2 0 0 ,0 0 0  c o u r t  h o u s o  a n d  J a il  b o n d s .

GREENE COUNTY (P. O. B l o o m f i e ld ) ,  I n d . — B O N D  S A L E . — 'The 
fo llo w in g  5 %  c o u p o n  m a c a d a m iz e d  r o a d  b o n d s  o f fe r e d  o n  M a y  16— V . 1 1 4 ,

§, 2 0 4 5 — w e re  s o ld  t o  th o  M o y e r - K is e r  B a n k  a n d  B r e e d ,  E l l i o t t  Sc
l a r r i s o n ,  b o t h  o f  I n d ia n a p o l i s ,  j o in t ly  a t  a  p r ic e  e q u a l  t o  a b o u t  1 0 1 .9 0 : 

$ 1 9  5 0 0  J o e  G e n t r y  e t  a l . ,  W r ig h t  T o w n s h ip  b o n d s .  D e n o m .  $ 9 7 5 .
1 5 ,5 0 0  J a m o s  L . H u m p h r e y s  e t  a l . ,  W r ig h t  T o w n s h ip  b o n d s .  D e n o m .

21 6 0 0  j T m . B u s k i r k  e t  a l . ,  S m ith  T o w n s h ip  b o n d s .  D o n o m . $ 1 ,0 8 0 . 
oj/SO O  R i le y  O s b o rn  o t  a l . ,  W r ig h t  & S m ith  T o w n s h ip s  b o n d s .  D e n o m .  

’ ’ $ 1 ,0 9 0 .
D a t e  M a y  15  1 9 2 2 .
B O N D  O F F E R I N G .— H e rs c h e l  C o r b in ,  C o u n t y  A u d i to r ,  w i l l r e c e iv o  b id s  

u n t i l  J u n o  1 fo r  $ 8 ,0 0 0  5 %  c o u p o n  D . I I .  M i t c h e l l  o t  a l ,  T a y l o r  a n d  R ic h 
l a n d  T o w n s h ip s ,  r o a d  b o n d s .  D e n o m . $ 4 0 0  .D a te  J a n .  15 1 9 2 2 . P r in 
c ip a l  a n d  s e m i - a n n u a l  i n te r e s t  ( M a y  15 a n d  N o v .  15) p a y a b le  a t  C o u n ty  
T r e a s u r e r ’s  o f f ic e .  F i r s t  p a y m e n t  o f  I n te r e s t  to  bo  m a d e  o n  M a y  15 1 923 . 
D u o  $ 4 0 0  e a c h  s ix  m o n th s  f ro m  M a y  15  1 9 2 3  to  N o v .  15 193 2 , in c lu s iv e .

GREENSBURG, Decatur County, In A . —B O N D  O F F E R I N G .—• 
W a l t e r  W . C r i s le r ,  C i ty  C le rk ,  w ill  re c e iv e  s o a lo d  b id s  u n t i l  12  m . M a y  24  
f o r  $ 9 ,0 0 0  4 44%  f ir e  a p p a r a t u s  b o n d s .  D e n o m .  $ 4 5 0 . D a to  A p r i l  15 
1 9 2 2 . I n t .  A p r i l  15 a n d  O c t .  15 . D u e  $ 4 5 0  e a c h  s ix  m o n t lw  f ro m  A p r i l  
15  1 923  t o  O c t .  15 1 9 3 2  in c l .  B o n d s  n o t  t o  b o  s o ld  f o r  lo ss  t h a n  p a r  a n d  
accrued Interest.
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G R E E N V I L L E  C O U N T Y  ( P .  O .  G r e e n v i l l e ) ,  S o .  C a r o . — B O N D  O F 
F E R I N G — I I  P .  D i l l ,  C o u n t y  S u p e r v is o r ,  w il l  r e c e iv o  s e a le d  b id s  u n t i l  
19 in  M a v  20  f o r  $ 7 5 ,0 0 0  c o u p o n  c o u n ty  b o n d s  a t  n o t  t o  o x c c c d  6 %  in 
t e r e s t .  D e n o m .  S I ,0 0 0 . D a t e  J u l y  1 1 9 2 2 . P r in .  a n d  s e m i-a n n .  i n t .  
( J  & J . )  p a y a b le  in  N .  Y . C i t y .  D u o  J u l y  1 1 9 4 2 . A  c e r t ,  c h e c k  fo r  2 %  
o f 'b l d  p a y a b lo  t o  t h e  C o u n t y  S u p e r v is o r ,  r e q u i r e d .  L e g a l i t y  a p p r o v e d  b y  
S to r e y ,  T h o r n d ik e ,  P a lm e r  & D o d g o  o f  B o s to n .

G U T H R I E  S C H O O L  D I S T R I C T  N O . 60  ( P .  O .  G u t h r i e ) ,  L o g a n  
C o u n t y ,  O k l a .— B O N D S  D E F E A T E D .— B y  a  s p e c ia l  t e l e g r a p h ic  d i s p a t c h  
f ro m  o u r  w e s te r n  c o r r e s p o n d e n t ,  w o  a r e  in fo r m e d  t h a t  a n  is s u e  o f  $ 3 ,30 ,000  
b o n d s  h a s  b e e n  d e fe a te d .

H A I  L I D A Y  S P E C I A L  S C H O O L  D I S T R I C T  ( P .  O .  H a l l i d a y ) ,  D u n n  
C o u n t v  N o . D a k  . — B O N D  S A L E . — T h e  $ 3 5 ,0 0 0  5 %  b o n d s offered  on 
ivrn v  1 1 — V 1 1 4 .1 ). 2 0 4 5 — h a v e  b e e n  a w a r d e d  to  t h e  M in n e a p o l is  T r u s t  C o . 
o f  M in n ea p o lis  a t  9 2 .3 7 ,  a  b a s is  o f  a b o u t  5 .6 3 % .  D a t e  M a y  1 1 9 2 2 . D u o  
M a y  1 1 9 4 2 .

H A N C O C K  C O U N T Y  ( P .  O .  F i n d l a y ) ,  O h i o . — B O N D  O F F E R I N G .—  
J  I t  H a n r a h a n ,  C o u n ty  A u d i to r ,  w ill  re c e iv e  se a lo d  b id s  u n t i l  1 p .  m .  M a y  
a i  fn'r <71  0 0 0  5 1 4 %  r o a d  b o n d s  w h ic h  a ro  t o  b e  is s u e d  u n d e r  t h e  a u th o r i t y  
o f  S e c tio n  1223  o f  t h e  G e n e r a l  C o d o  a n d  b y  a  r e s o lu t io n  d i t ly  p a s s e d  b y  t h e  
B o a r d  o f  C o u n ty  C o m m is s io n e r s .  D e n o m .  $ 1 ,0 0 0 . D a t e  M a y  1 1922- 
P r in  a n d  s o m t-a n n .  l n t .  p a y a b le  a t  t h e  C o u n ty  T r e a s u r e r ’s  o ffic o . D u o  
<7 0 0 0  y e a r ly  o n  N o v .  1 f ro m  1923  t o  1931 in c h ,  a n d  $ 8 ,0 0 0  o n  N o v .  1 
1932  C e r t i f ie d  c h e c k  fo r  $ 5 0 0  r e q u i r e d .  B o n d s  n o t  t o  b e  s o ld  fo r  lo ss  
t h a n  p a r  a n d  a c c r u e d  in te r e s t .

H A R D I N G  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 4 , N .  M e * .— D E 
S C R I P T I O N .— T h e  $ 5 ,0 0 0  6 %  sc h o o l b u i ld in g  b o n d s  a w a r d e d  t o  K e e le r  
B ro s  & C o . o f  D e n v e r  (a s  s ta t o d  in  V . 114, p .  1807) a ro  d e s c r ib e d  a s  
fo llo w s- D a t e  A p r i l  1 19 2 2 . D e n o m . $ 5 0 0 . P r in .  a n d  i n t .  p a y a b lo  in  
N  Y  C i ty .  D u o  A p r i l  1 195 2 , o p t io n a l  A p r i l  1 19 3 2 .

F in a n c ia l  S ta te m e n t .  „ „ „ „
R e a l  v a lu a t io n ,  e s t i m a t e d ...................... ......................................................................
A sse sse d  v a lu a t io n  fo r  t a x a t io n ,  1 9 2 1 - - ..............................................................  9 8 ,3 3 1
T o t a l  d e b t ,  t h i s  issu e  o n ly  ...................................................................................  o .u u u

P o p u la t io n ,  e s t im a te d ,  5 0 0 .
H A R R I S O N  S C H O O L  T O W N S H I P  ( P .  O . C a d i z ) ,  H e n r y  C o u n t y ,

i nc i __R O N D  S A L E .— T h e  8 2 5 ,0 0 0  5 %  c o u p o n  s c h o o l b u i ld in g  b o n d s
o f fe r e d  o n  . M a y  1 5 — V . 114 , p .  2 0 4 6 — w e re  s o ld  t o  Oity^ T rust C o  o f

C i t v  T r u s t  C o . ,  I n d  — -------- $ 7 7 7  O O lH o w a rd  N a t .  B k . ,  K o k o m o - - $ 5 2 7  60
C i t i z e n s  S tate  13 k ., N .  C a s t le  431 2 5 ) J .  P .  W ild  & C o . ,  I n d ............651 60
M e r c h a n ts  N a t .  B k . ,  M u n c io  311 5 0 I M e y e r -K is e r  B a n k ,  I n d - - - - -  4 7 5  0 0  
F i r s t  N a t .  B k . ,  K n ig h t s to w n  3 2 5  0 0 1 F le tc h e r - A m e r ic a n  C o . ,  I n d -  4 4 5  0 0

H A R R I S O N  U N I O N  F R E E  S C H O O L  D I S T R I C T  N O . 2 ( P .  O .  
P u r c h a s e ) ,  W e s t c h e s t e r  C o u n t y ,  N . Y .— B O N D  O E F E E /N G .—-S te p h e n  
V B r i t t  C h a i rm a n  B o a r d  o f  E d u c a t i o n ,  w i l l  r e c e iv e  s e a le d  b id s  u n t i l  o  
p .‘ m .  M a y  24  fo r  $ 5 ,0 0 0  5 %  r e g i s te r e d  sc h o o l  b o n d s .  D e n o m . SLOW ). 
D a l e  J u n e  1 1 9 2 2 . I n t .  J .  & D . D u o  $ 1 ,0 0 0  y e a r ly  o n  J u n e  1 f ro m  1 9 -6  
to  1 930  in c l .  C e r t i f i e d  c h e c k  fo r  1 0 %  o f  t h e  p a r  v a lu e  o f  t h e  b o n d s  
r e q u i r e d .

H A Y N E S V I L L E ,  C l a i b o r n e  P a r i s h ,  L a . — B O N D  S A L E .—  T h e  $ 7 5 ,0 0 0  
6 %  w a te r - w o r k s  b o n d s  o f fe r e d  o n  M a y  13 (V . 1 1 4 , p .  1930) h a v e  b e e n  d i s 
p o s e d  o f  lo c a l ly  a t  10 1 . D a t e  M a y  1 1922  .D u o  s e r ia l ly  1923  to  19 3 6 , 
in c lu s iv e .  T h e  fo llo w in g  a ls o  s u b m i t t e d  b id s :
W . L .  S la y to n  & C o . ,  T o l e d o .$ 7 5 ,4 0 0 1 C a m p b e l l  & K in g ,  T o le d o — $7.>,000

H E D I -E Y  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  H e d l e y ) ,  
D o n l e y  C o u n t y ,  T e x a s  . — B O N D S  R E G I S T E R E D .— T h e  S t a t e  C o m p tr o l le r  
o f  T e x a s  r e g i s te r e d  $ 3 5 ,0 0 0  6 %  s e r ia l  b o n d s  o n  M a y  13.

H E N D R I C K S  C O U N T Y  ( P .  O .  D a n v i l l e ) ,  I n d .— ^ N D  O F F E R I N G .  
— W m . I f .  W a lls .  C o u n t y  T r e a s u r e r ,  w ill  re c e iv o  s e a le d  b id s  u n t i l  t u  a .  in .  
M a y  2 5  fo r  $ 1 ,0 0 0  4 H a r r y  N .  G a r n e r  e t  a l .  B ro w n  to w n s h ip  b o n d s  
D e n o m .  $ 1 0 0 . D a t e  M a y  15 1 9 2 2 . I n t .  M ay 15 a n d  N o v .  15 . D U o 
$ 1 0 0  e a c h  s ix  m o n th s  f ro m  M a y  15 1923  to  N o v .  15 1927 In c ..  B o n d s  n o t  
t o  b e  s o ld  fo r  le s s  t h a n  p a r  a n d  a c c r u e d  in te r e s t .

H E N N E P I N  C O U N T Y  ( P .  O .  M i n n e a p o l i s ) ,  M i n n . — B O N p  S A L E .-  
T h o  $ 5 0 0 ,0 0 0  4 H %  1 2 -y e a r  ( a v e ra g e )  tu b e r c u lo s i s  s a n i t a r i u m  b o n d s ,  
o f fe r e d  o n  M a y  1 5 (V . 1 1 4 ,p .  1930) h a v e  b e e n  J o in t ly  p u r c h a s e d  b y  E ld r e d g e  
& C o  . N .  Y . ,  a n d  t h e  W e l l s -D ic k e y  C o . ,  o f  M in n e a p o l is ,  a t  1 0 1 .1 5 , a  b a s is  
o f  a b o u t  4 .3 8 % .  D e n o m .  $ 1 ,0 0 0 .  D a to  M a y  1 1 9 2 2 . I n t .  J .  & J .

H E N N I N G ,  O t t e r  T a i l  C o u n t y ,  M i n n . — B O N D  O F F E R I N G .—-S e a le d  
b id s  w ill bo  r e c e iv e d  f o r  $ 5 ,0 0 0  f u n d in g  b o n d s  b y  C .  E .  G ro n b o c k ,  V i l la g e  
C le rk  u n t i l  2 p .  m .  M a y  2 7 . D e n o m . 8 1 ,0 0 0 .  D a to  M a y  27  1 9 2 2 . A  
c e r t i f i e d  c h e c k  f o r  $ 5 0 0 , p a y a b lo  t o  t h e  V i l la g e  T r e a s u r e r ,  r e q u i r e d .

H E R E F O R D ,  D o a f  S m i t h  C o u n t y ,  T e x .— B O N D  E L E C T I O N .— A n  
Issu e  o f  $ 1 6 ,0 0 0  h o s p i t a l  b o n d s  w ill  b o  v o te d  u p o n  o n  J u n e  10.

H I G H L A N D  S C H O O L  D I S T R I C T ,  C a l i f . — B O N D  S A L E .— A n  is s u e  
r .e  < s  n n o  5 %  sc h o o l b o n d s  l ia s  b e e n  a c q u ir e d  b y  F r e e m a n ,  S m ith  & C a m p  
OoT,8  o f S a n  F r a n c i s c o , f o r  $ 8 ,4 6 7 ,  e q u a l  t o  1 0 5 .8 3 .

H I L L S B O R O U G H  C O U N T Y  ( P .  O .  T a m p a ) ,  F l a . — B O N D  E L E C -  
I O N  T O  V O T E  H I G H W A Y  B O N D S .— A n  e le c t io n  is  to  t a k e  p la c e  o n

to  d e te r m in e  w lio th e r  to  b o n d  th o  c o u n ty  f o r  $ 3 ,0 0 0 ,0 0 0  fo r  r o a d  b u i ld in g .  
T h i s  e le c t io n ,  i f  i t  c a r r ie s ,  w i l l  a l lo w  th o  C o m m is s io n e r s  t o  s e l l  t h o  a lw v o  
a m o u n t  o f  b o n d s  a n d  c o n s t r u c t  a b o u t  150 m ile s  o f  h ig h w a y .

“ I n  c o n n e c t io n  w i t h  t h e  s e t t i n g  o f  t h o  d a to  fo r  t h e  e le c t io n  th o  C o m 
m is s io n e r s  p le d g e d  th e m s e lv e s  to  s p e n d  t h e  m o n e y ,  i f  th o  b o n d s  c a r r y ,  
o n  r o a d s  a s  s o t  f o r th  in  t h o  p r o g ra m  submitted b y  th o  C o m m l t te e o f  F i f te e n  
w h ic h  r e c e n t ly  m e t  w i th  t h o  C o m m is s io n e r s  a n d  a s k e d  f o r  t h e i r  p le d g e  to  
b u i ld  th o  r o a d s . ”

HILTON, Monroe County, N. Y .— B O N D  O F F E R I N G .— O . E .  M o t t ,  
V i l la g e  C lo rk ,  w ill re c e iv e  s e a le d  b id s  u n t i l  8  p .  m .  M a y  2 4  f o r  $ 1 4 ,0 0 0  
5 %  c o u p o n  w a te r  w o rk s  b o n d s .  D o n o m . $ 1 ,0 0 0 . D a t o J a n .  1 19 2 2 . P r in .  
a r id  s e m i-a n n .  i n t .  p a y a b lo  a t  th o  S t a to  B a n k  o f  H i l to n ,  in  N o w  Y o r k  e x 
c h a n g e  D u o  $ 1 ,0 0 0  y e a r ly  J a n .  1 f ro m  1924  to  19 3 7 , in c l .  C e r t ,  c h e c k  
f o r  2 %  o f  th o  a m o u n t  o f  b o n d s  b id s  fo r ,  r e q u i r e d .  T h o  a p p r o v in g  le g a l  
o n ln io n  o f  M e s s r s .  C la y  & D il lo n  w il l  b e  f u rn i s h e d  t o  th o  p u r c h a s e r  f re o  o f  
c h a rg o .  B o n d s  n o t  to  b o  s o ld  fo r  le ss  t h a n  p a r  a n d  a c c r u e d  i n te r e s t .

HITTERDALE, C l a y  C o u n t y ,  M i n n . — D E S C R I P T I O N .— T h o  $ 5 ,0 0 0  
v i l la g e  b o n d s  a w a r d e d  to  F .  E .  M a g r a n  o f  M in n e a p o l is ,  a t  p a r  a s  s t a t e d  in  
v i l la g e  do  s  a r e  d e s c r lb e d  a s  fo llo w s: D e n o m .  $ 5 0 0 . D a to  A p r i l  1
1 9 2 2 . I n t .  r a t e  6 %  p a y a b lo  in  A p r i l  a n d  O c to b e r .  D u e  A p r i l  1 1 9 3 7 .

HOBART. K i o w a  C o u n t y ,  Okla.—B O N D S  V O T E D .— A n  is s u o  o f  
$ 2 2 0 4 ) 0 0  m u n ic ip a l  im p r o v e m e n t  b o n d s  w a s  r e c e n t ly  v o t e d .

HOLLISTER, San Benito County, Calif.—B O N D  S A L E .— A n  issu o  
o f  $ 3 2 ,0 0 0  6 %  b o n d s  h a s  b o o n  s o ld .

HORSEHEADS. C h e m u n g  C o u n t y ,  N. Y .— B O N D  O F F E R I N G .  
G e o rg e  D  C a s e  V illag o  P r e s id e n t ,  w ill re c e iv o  b id s  a t  p u b l ic  a u c t io n  
a t  1 l a  n i  M a y  2 5  ( se a le d  b id s  w ill a ls o  b e  r e c e iv e d  u n t i l  s a id  tim o )  fo r  
$ 8 ,0 0 0  5 ™ %  p a v in g  b o n d s . D e n o m  $ 1 ,0 0 0 . D a t e  M a y  1 19 2 2 . D u e  
$ 1 ,0 0 0  y e a r l y  o n  M a y  1 f ro m  1 9 2 3  *o 1 9 3 0 . in c  . T h e se  a r e  t h o  b o n d s  
r e p o r t e d  s o ld  t o  AV. I I .  M e y e r s  a t  102*87 V . 11 4 . p .  2 0 1 0 — th o  s a le  o f  
w h ic h  w a s  d e c la r e d  ille g a l  o n  a c c o u n t  o f  i t s  b e in g  m a d e  to  a  v i lla g o  t r u s t e e .

HOUMA, Terrebonne Parish, La.—B O N D  O F F E R I N G .— S e a le d  b id s  
w il l  bo  ro c o iv e d  u n t i l  12 m . J u n o  5 f o r  $ 2 0 0 ,0 0 0  e le c t r i c  l ig h t ,  w a t e r  w o rk s  
a n d  f i l t r a t i o n  b o n d s  b y  D r e u x  A n g e r s  C i ty  C le rk .  D a t e  J u n o  1 1 9 2 2 . 
I n t .  F .  & A . B id d e r  t o  n a m e  r a t e  o f  in te r e s t .  D u o  s e r ia l ly  o n  A u g .  1 
f ro m  1923  t o  195 0  in c l .  C e r t ,  c h e c k  o n  so m o  b a n k  c h a r t e r e d  u n d e r  t h e  
la w s  o f  t h o  S t a to  o f  L o u is ia n a ,  o r  so m o  n a t io n a l  b a n k  a u th o r i z e d  t o  d o  b u s i 
n e s s  u n d e r  t h o  la w s  of th o  S t a to  o f  L o u is ia n a ,  fo r  2 %  o f  fa c e  v a lu e  o f  b o n d s  
r o q u tr e d .  F o r  f u r t h e r  d a t a  a p p ly  t o  C a lv in  W u rz lo w , C i ty  A t to r n o y .

HUMBOLDT, Gibson County, Tenn .— B O N D S  V O T E D .— A t  th o  
e le c t io n  o n  M a y  2 — V . 11 4 , p .  1 8 0 8 — $ 2 0 ,0 0 0  b o n d s  w e ro  v o te d  b y  a  c o u n t  
of 8 0  “ f o r ”  t o  15  " a g a in s t . "

HUTCHINSON, McLeod County, Minn.—B O N D  S A L E . — 'T h o  $ 1 0 ,0 0 0  
5 4 4 %  w a te r  m a in  b o n d s  o f fe r e d  o n  M a y  9— V . 1 1 4 , p .  2 0 4 6 — h a v o  b e e n  
a w a r d e d  a s  5 s  a t  p a r  to  t h o  F i r s t  N a t io n a l  B a n k  o f  H u tc h in s o n .  D a t e  
M a y  1 1 9 2 2 . D u e  $ 5 ,0 0 0  in  192 7  a n d  1932 .

INDEPENDENCE SCHOOL DISTRICT NO. 5 (P. O. Independence,) 
Montgomery, County, Kan.—B O N D  S A L E .— T h e  H a r r i s  T r u s t  & S a v 
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in g s  B a n k  o f  C h ic a g o ,  h a s  p u r c h a s e d  $ 1 5 0 ,0 0 0  5 %  t a x - f r e e  c o u p o n  s c h o o l 
b o n d s .  D o n o m . $ 1 ,0 0 0 .  D a t e  F e b .  1 1 9 2 2 . P r in .  a n d  s e m i-a n n .  i n t .  
( F .- A -.) p a y a b lo  a t  F i s c a l  A g e n c y  o f  th o  S t a t e  o f  K a n s a s ,  in  T o p e k a .  D u e  
o n  F e b .  1 a s  fo llo w s :  $ 2 0 ,0 0 0 , i9 3 6  to  1 9 4 0 , i n c l . ,  a n d  $ 5 0 ,0 0 0 , 19 4 1 .

I S L A N D  C O U N T Y  D R A I N A G E  I M P R O V E M E N T  D I S T R I C T  N O . 
4 , W a s h .— B O N D  S A L E .— F e r r i s  & I la r d g r o v e  o f  S e a t t l e  h a v e ,  a c c o r d in g  
t o  t io w s p a p o r  r e p o r t s ,  p u r c h a s e d  $ 2 0 ,0 0 0  b o n d s  a t  9 8 .1 3  a n d  a c c r u e d  i n t .

J A C K S O N ,  J a c k s o n  C o u n t y ,  M ic h .— B O N D  S A L E .— A n  is s u e  o f  
$ 2 0 0 ,0 0 0  r e p l a c e m e n t  b o n d s  w a s  r e c e n t ly  s o ld  t o  P a in e ,  W e b e r  & C o .  o f  
C h ic a g o ,  a t  p a r  a n d  a c c r u e d  i n t .  le s s  a  c o m m iss io n  o f  $ 1 ,0 0 0 ,  e q u a l  t o  9 9 .5 0 .  
B id d e r s  w e ro  t o  n a m e  i n t .  r a t e  a n d  t h e  a b o v e  c o m p a n y  b id  f o r  a  4 K %  
b o n d .  T h o  fo llo w in g  b id s  w e re  re c e iv e d :
P a in e ,  W e b e r  & C o . ,  C h ic a g o — P a r  & a c c r u e d  i n t .  le s s

c o m m is s io n  o f _____________________________________________ $ 1 ,0 0 0
J o y ,  D e n is o n  &  C o . ,  D e t r o i t — P a r  & a c c r u e d  i n t .  a n d

p r o m iu m  o f _____________________________________________ 2 ,8 3 0
B o lg o r , M o s s e r  & W il la m a n ,  C h ic a g o — P a r  & a c c r u e d

i n t .  a n d  p ro m iu m  o f _____________________________________ 2 ,5 2 0
o r — P a r  & a c c r u e d  i n t .  le s s  c o m m iss io n s  o f -----------------3 ,4 8 0

W . L  S la y to n  & C o . ,  T o le d o — P a r  & a c c r u e d  i n t .  a n d
p r e m iu m  o f ____________________________________________  3 8 0

S id n o y  S p i tz o r  & C o . ,  T o le d o — P a r  & a c c r u e d  i n t .  a n d
p r e m iu m  o f ____________________________________________  2 ,9 6 9  2 0  “  4 H

I lo r n b lo w e r  & W e e k s ,  D e t r o i t — P a r  & a c c r u e d  i n t .  a n d
p r e m iu m  o f ________________________________________________  1 ,1 1 2

E .  I I .  R o l l in s  & S o n s , C h ic a g o — P a r  & a c c r u e d  i n t .  a n d
p r e m iu m  o f _________________________________________________ 2 ,6 7 0

H a r r i s ,  T r u s t  & S a v in g s  B a n k ,  C h ic a g o — P a r  & a c c r u e d
i n t .  a n d  p ro m iu m  o f _______________________________________ 1 3 ,8 8 0
o r — P a r  Sc a c c r u e d  i n t .  le s s  c o m m iss io n  o f ___________ 2 ,2 6 0

K e a n e ,  IH g b ie  Sc C o . ,  D e t r o i t — P a r  Sc a c c r u e d  i n t .  a n d
p r e m iu m  o f ___________________________________________________  1 ,6 2 7  50  4 ^

H a ls e y ,  S t e w a r t  & C o . ,  C h ic a g o —-P a r  & a c c r u e d  i n t .  a n d
p r e m iu m  o f _________________________________________________ 3 ,2 6 0

M a t t h e w  F in n ,  D e t r o i t — P a r  & a c c r u e d  i n t .  a n d  p r m —  1 .9 8 0  
F i r s t  N a t .  C o . ,  D e t r o i t — P a r  & a c c r u e d  i n t .  a n d  p r e m —  2 ,4 2 0  
J a c k s o n  S ta to  S a v .  B k . ,  J a c k s o n  a n d  B o n b r ig h t  & C o . ,

C h ic a g o — P a r  & a c c r r u e d  i n t .  a n d  p r e m iu m  o f _____  5 4 2
H a r r i s ,  S m a ll  & L a w s o n ,  D e t r o i t — P a r  & a c c r u e d  i n t .

a n d  p r e m iu m  o f ____________________________________________ 2 ,7 0 0
o r — P a r  & a c c r u e d  i n t .  le s s  C o m m is s io n  o f _______________ 2 ,8 4 0

D e t r o i t  T r u s t  C o . ,  D e t r o i t — P a r  & a c c r u e d  i n t .  a n d
p r o m iu m  o f _________________________________________________ 4 ,0 5 3
o r — P a r  & a c c r u e d  i n t .  le s s  c o m m is s io n  o f ______________ 8 ,8 5 2

A . B .  L o a c h  & C o . ,  a n d  T a y l o r ,  E w a r t  & C o . ,  C h ic a g o —
P a r  & a c c r u e d  i n t .  a n d  p r e m iu m  o f __________________  3 ,2 4 3  5 0  “  4 H
o r — P a r  & a c c r u e d  i n t .  le s s  c o m m is s io n  o f __________  2 ,5 9 6  5 0  ..............
o r — P a r  & a c c r u e d  i n t .  le s s  c o m m is s io n  o f ____________ 8 .4 8 0

'J A C K S O N  T O W N S H I P  S C H O O L  D I S T R I C T  ( P .  O .  G e n t r y v i l l e ) ,  
S p e n c e r  C o u n t y ,  I n d .— B O N D  O F F E R I N G .— G e o rg e  W . H a r r i s  ( C le r k  o f  
t h o  B o a r d  o f  T r u s te e s )  w ill  r e c e iv e  s e a le d  b id s  u n t i l  2 p .  m .  J u n o  9 fo r  
$ 2 4 ,0 0 0  5 %  sc h o o l b o n d s .

J A S P E R  C O U N T Y  ( P .  O .  N e w t o n ) ,  I o w a .— B O N D  S A L E . —  T h e  $ 5 3 ,
0 0 0  b r id g e  f u n d in g  b o n d s  o f fe r e d  o n  A p r i l  18 — V . 1 1 4 , p .  1 6 8 9 — h a v o  b e e n  
a w a r d e d  t o  B a l la r d ,  H a s s e t t  & C o .  o f  D e s  M o in e s ,  a s  5 s  a t  p a r  p lu s  a  
p ro m iu m  o f  $ 2 ,2 1 0  e q u a l  to  1 0 4 .1 6  a  b a s is  o f  a b o u t  4 .4 3 % .  D a t e  A p r i l  1 
1 9 2 2 . D u o  A p r i l  1 1 9 4 2 .

J A S P E R  C O U N T Y  ( P .  O .  J a s p e r ) ,  T e x . — B O N D  O F F E R I N G .— U n t i l  
M a y  22  C .  B .  N e e l .  C o u n t y  J u d g e ,  w ill  r e c e iv e  b id s  f o r  $ 2 5 0 ,0 0 0  R o a d  
D i s t r i c t  N o .  2  b o n d s ,  i t  is  s t a t e d .

J E F F E R S O N  C O U N T Y  D R A I N A G E  D I S T R I C T  N O . 6  (P .' o r B l m T -  
m o n t ) ,  T e x a s .— B O N D  S A L E .— J .  E .  B r o u s s a r d  o f  B e a u m o n t  a n d  t h e  
H o w a rd  D r e d g in g  C o .  o f  H o u s to n  jo in t ly  p u r c h a s e d  $ 5 0 0 ,0 0 0  d r a in a g e  
b o n d s  a t  p a r .

T h o  C o u n ty  S in k in g  F u n d  h a s  p u r c h a s e d  $ 1 2 5 ,0 0 0  d r a in a g e  b o n d s .
J E F F E R S O N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 3 ( P .  O .  W ic k e s ) ,  

M o n t .— B O N D  O F F E R I N G .— -B ids w ill  b e  re c e iv e d  u n t i l  M a y  2 9  b y  W . E .  
L i t t o n .  C le rk ,  f o r  $ 4 ,0 0 0  6 %  sc h o o l b o n d s .  D e n o m .  $ 1 ,0 0 0 .  C e r t i f i e d  
C h eck  f o r  $ 1 0 0  r e q u i r e d .  B id s  f o r  le s s  t h a n  p a r  w ill n o t  bo  c o n s id e r e d .

J E F F E R S O N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 3 ( P .  O .  W ic k e s )  , 
M o n t .— B O N D  O F F E R I N G .— U n t i l  J u n e  6 b id s  w il l  be  r e c o lv e d  f o r  $ 4 ,0 0 0  
6 %  sc h o o l b u i ld in g  b o n d s .  A  c e r t i f i e d  c h e c k  fo r  $ 1 0 0  r e q u i r e d .  D e n o m .
8 1 ,0 0 0 .  B id s  fo r  le s s  t h a n  p a r  w i l l  n o t  b e  c o n s id e r e d .  W . J .  R e i l l y ,  C le rk .

J E N N I N G S  C O U N T Y  ( P .  O .  V e r n o n ) ,  I n d .— B O N D  O F F E R I N G .—  
H a r r y  Y . W h it c o m b ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c e iv e  s e a le d  b id s  u n t i l  
2  p .  m .  M a y  2 9  fo r  $ 1 3 ,0 0 0  5 %  D a n ie l  M e r r i l l ,  G e n e v a  T o w n s h ip  b o n d s .  
D e n o m . $ 6 5 0 . D a t e  M a y  15  1 9 2 2 . I n t .  M a y  15 a n d  N o v .  1 5 . D u e  
$ 6 5 0  o a c h  s ix  m o n th s  f ro m  M a y  15 1 9 2 3  to  N o v .  15 1 9 3 2 , i n c l .  B o n d s  
n o t  t o  b o  s o ld  fo r  le s s  t h a n  p a r .

J O H N S  E L E M E N T A R Y  S C H O O L  D I S T R I C T  C a l i f . , — B O N D  S A L E .  
— A n  is s u o  o f  $ 7 ,0 0 0  6 %  sc h o o l b o n d s  h a s  b e e n  p u r c h a s e d  b y  F r e e m a n ,  
S m ith  Sc C a m p  C o .  o f  S a n  F r a n c is c o  f o r  $ 7 ,3 3 1 ,  e q u a l  t o  1 0 4 .7 2 ’.

J O H N S O N  C I T Y ,  W a s h i n g t o n  C o u n t y ,  T e n n . — B O N D  S A L E . —  
C a ld w e l l  & C o .  o f  N a s h v i l l e  w e re  t h e  s u c c e s s fu l  b id d e r s  o n  M a y  17 f o r  t h e
8 1 2 5 ,0 0 0  5 H %  3 0 - y e a r  s c h o o l  b o n d s ,  d a t e d  J u n e  1 19 2 2 , o f fe r e d  o n  t h a t  
d a t e  (V . 1 1 4 , p . 2 1 5 6 ) ,  a t  1 0 5 .4 6 , a  b a s is  o f  a b o u t  5 .1 4 % .

J O H N S O N  C O U N T Y  ( P .  O .  C l e b u r n e ) ,  T e x . — B O N D  E L E C T I O N .—  
O n  J u n o  2 4  a n  e le c t io n  w i l l  b e  h e ld  to  v o te  o n  is s u in g  $ 2 2 5 ,0 0 0  r o a d  b o n d s .

K A U F M A N  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  K a u f m a n ) ,  
K a u f m a n  C o u n t y ,  T e x . — B O N D  O F F E R I N G .— S e a le d  b id s  w i l l  b o  r e c e iv e d  
u n t i l  2 p .  m .  M a y  2 2  fo r  $ 1 0 0 ,0 0 0  5 H %  1 0 - 4 0 - y e a r  ( o p t . )  s c h o o l  b o n d s .

K E A R N Y  ( P .  O .  A r l i n g t o n ) ,  H u d s o n  C o u n t y ,  N . J  . — B O N D  O F F E R 
I N G .— W il l ia m  S . R o s s , T o w n  C le r k ,  w il l  re c e iv o  s e a le d  b id s  u n t i l  8 :3 0  
p .  m . M a y  2 4  fo r  t h e  fo l lo w in g  %  c o u p o n  ( w i th  f u l l  p r iv i le g e  o f  r e g i s 
t r a t i o n )  b o n d s  n o t  t o  e x c e e d  t h e  a m o u n t  s ta t e d :
$ 2 6 9 ,0 0 0  sc h o o l b o n d s .  D u e  y e a r ly  o n  J u n e  1 a s  fo llo w s :  $ 8 ,0 0 0 ,  f ro m  

1 9 2 3  to  1932  in c l . ,  a n d  $ 9 ,0 0 0 , f ro m  1933  to  1953  in c h
8 9 ,0 0 0  a s s e s s m e n t  b o n d s .  D u e  y e a r ly  o n  J u n e  1 a s  fo llo w s :  $ 8 ,0 0 0 ,  

1 9 2 3  a n d  $ 9 ,0 0 0  f ro m  1924  to  1932  in c h
3 6 7 ,0 0 0  g e n e ra l  im p r o v e m e n t  b o n d s .  D u o  y e a r ly  o n  J u n o  1 a s  fo llo w s :  

$ 1 7 ,0 0 0  firm  1 923  to  1933  in c h ,  a n d  $ 1 8 ,0 0 0  f ro m  1 9 3 4  to  1 9 4 3 ,

D o n o m ''$ 1 ,0 0 0 . D a to  J u n o  1 1922 . "U P rin . a n d  s e m i - a n n .  i n t .  ( J .  & D .)  
p a y a b le  a t  t h e  T o w n  T r e a s u r e r 's  o f f ic e  o r  a t  s u c h  b a n k  a s  m a y  b e  d e s ig 
n a te d .  C e r t i f i e d  c h o c k s  fo r  2 %  o f  t h e  a m o u n t  o f  b o n d s  b id  fo r ,  d r a w n  u p o n  
a n  in c o r p o r a t e d  b a n k  o r  t r u s t  c o m p a n y ,  p a y a b le  to  th o  C u s to d ia n  o f  
S c h o o l M o n e y s  o f  K e a r n y  in  r e s p e c t  to  s c h o o l  b o n d s  a n d  p a y a b lo  to  t h e  
T o w n  o f  K e a r n y ,  in  r e s p e c t  to  th o  o th e r  i s s u e s , r e q u i r e d .  T h e  s u c c e s s fu l  
b id d e r  w i l l  bo f u rn i s h e d  w i th  t h e  o p in io n  o f  H a w k in s ,  D e la f i e ld  & L o n g 
fe l lo w  o f  N .  Y .  C i ty ,  t h a t  t h e  b o n d s  a r e  m in d in g  a n d  le g a l  o b l ig a t io n s  o f
th o  to w n .  T h e  b o n d s  w i l l  b e  p r e p a r e d fu n d e r  th o  s u p e r v i s io n  o f  t h e  U . S .
M o r tg a g e  & T r u s t  C o . ,  w h ic h  w il l  c e r t i f y  a s  to  t h e  g e n u in e n e s s  o f  t h e  
s ig n a tu r e s  o f  t h e  o f f ic ia l s  a n d  t h e  se a l im p re s s e d  th e r e o n .

F in a n c ia l  S ta te m e n t .
T o t a l  o u t s t a n d in g  b o n d s _______________________________$ 1 ,6 1 6 ,4 0 0  0 0
F l o a t i n g  a n d  t e m p o r a r y  i n d e b te d n e s s ---------------------------------,—  1 ,0 5 5 ,1 5 0  4 4

T o t a l  i n d e b t e d n e s s _____________________________________________ $ 2 ,6 7 1 ,5 5 0  4 4
L e s s — W a te r  b o n d s ______________________________________$ 4 5 ,0 0 0  0 0

S in k in g  f u n d s ________________________________________ 6 7 7 ,0 0 4  09
F l o a t i n g  d e b t  t o  b e  f u n d e d ---------------------------------------- 7 2 5 ,0 0 0  0 0

--------------------------------------  1 ,4 4 7 ,0 0 4  09

B o n d s  to  b e  is s u e d :
A s s e s s m e n t____________________________________________$ 8 9 ,0 0 0  0 0
S c h o o l .....................................  2 6 9 ,0 0 0  0 0
G e n e r a l  im p r o v e m e n t -------------------------------------------------3 6 7 ,0 0 0  0 0

$ 1 ,2 2 4 ,4 4 6  35

7 2 5 ,0 0 0  0 0

T o t a l  d e b t ,  in c lu d in g  b o n d s  to  b e  I s s u e d ____________________ $ 1 ,9 4 9 ,5 4 6  3 5
A sse sse d  V a lu a tio n .

R e a l  p r o p e r t y ,  i n c lu d in g  i m p r o v e m e n t s -----------------------------------$ 3 1 ,7 7 9 ,7 9 7  0 0
P e r s o n a l  p r o p o r t y _______________________________________________  9 ,0 5 1 ,6 4 0  0 0

T a x  r a t e ,  f is c a l  y e a r  1 9 2 2 , $ 3 3  2 2  p e r  t h o u s a n d .
$ 4 0 ,8 3 1 ,4 3 7  0 0
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K E N M O R E , S u m m i t  C o u n t y ,  O h i o .— B O N D  O F F E R I N G .— U n t i l  12 

m . ( C e n tr a l  S t a n d a r d  t im o )  J u n e  10  P .  E .  W a x ie r ,  C i t y  A u d i to r ,  w il l  
r e c e iv e  s e a le d  b id s  fo r  t h e  fo l lo w in g  5 4  %  so w e r  im p r o v e m e n t  b o n d s :  
$ 2 2 ,0 0 0  S o u th w e s t  S a n i ta r y  S e w e r  D i s t r i c t  N o .  2 im p r o v e m e n t  b o n d s  

D u e  $ 2 ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1 9 2 3  to  1 9 3 3  in c l .
1 2 ,0 0 0  W c is e r  A l lo tm e n t  S a n i ta r y  S e w e r  im p r o v e m e n t  b o n d s .  D u o  

$ 1 ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1 923  to  193 4  in c l .
D o n o m . .$1 ,000 . D a to  M a y  1 1 9 2 2 . I n t .  s e m i - a n n .  p a y a b le  a t  t h e  

C o m m e r c ia l  S a v in g s  & T r u s t  C o . ,  A k r o n ,  O h io .  C e r t i f i e d  c h e c k  fo r  5 %  
o f  a m o u n t  b id ,  p a y a b le  to  t h e  C i ty  T r e a s u r e r ,  r e q u i r e d  f o r  e a c h  issu e , 
T h e s e  b o n d s  a ro  i s s u e d  u n d e r  a u t h o r i t y  o f  t h e  la w s  o f  t h e  S t a te  o f  O h io  
a n d  u n d e r  a n d  in  a c c o r d a n c e  w i th  O r d in a n c e s  N o s .  8 0 8  a n d  8 0 9 , r e s p e c t i v e ly

ga s s e d  b y  th o  C o u n c i l  o f  t h e  C i t y  o f  K e n m o re  o n  A p r i l  2 4  1 9 2 2 . T h e s e  
o n d s  w i l l  b e  s o ld  t o  t h e  h ig h e s t  b id d e r  fo r  n o t  l e s s  t h a n  p a r  a n d  a c c r u e d  i n t

K E N D A L L V IL .L E , N o b l e  C o u n t y ,  I n d . — B O N D  S A L E .— T h e  .$4 0 0 0
6 %  p a r k  b o n d s  o f fe r e d  o n  M a y  6 — V . 11 4 , p .  2 0 4 6 — w e re  s o ld  to  lo c a l  
in v e s to r s  a t  p a r  a n d  a c c r u e d  in t e r e s t ,  p lu s  a  p r e m iu m  o f  $ 5  ( 1 0 0 .1 2 5 ) ,  a  
b a s is  o f  a b o u t  5 .9 5 % .  D a t e  M a y  1 1 9 2 2 . D u o  $ 1 ,0 0 0  y e a r l y  o n  M a y  1 
f ro m  1 9 2 3  to  1 9 2 6 , i n c lu s iv e .  T h e r e  w a s  n o  o th e r  b id  r e c e iv e d .

K E N N E T H ,  R o c k  C o u n t y ,  M i n n . — B O N D  S A L E .— T h e  $ 1 0  0 0 0  6 %  
e le c t r i c  p l a n t  b o n d s  o f fe r e d  o n  M a y  3 — V . 1 1 4 , p .  1 9 3 0 — h a v o  b e e n ’a w a r d e d  
to  t h e  M in n e s o ta  E le c t r ic  D i s t r i b u t i n g  C o .  o f  M in n e a p o l is  a t  a  p r e m iu m  
o f  $ 1 5 0 , o q u a l  to  1 0 1 .5 0 , a  b a s is  o f  a b o u t  5 .8 5 % .  D a t e  F e b .  1 1 9 2 2  
I n t e r e s t  F . - A .  D u e  F e b .  1 1 9 3 7 .

K E O T A , W e ld  C o u n t y ,  C o l o .— B O N D  S A L E .— A n to n id e s  & C o . o f  
D e n v e r  h a v o  b e e n  a w a r d e d  $ 5 ,0 0 0  6 %  1 5 - y e a r  w a te r  e x te n s io n  b o n d s  a t  9 3 .

K E R N  C O U N T Y  ( P .  O . B a k e r s f i e l d ) ,  C a l i f .— I N V E S T M E N T  
B O N D S  H E L D  B Y  C O U N T Y  S O L D .— A t  10 a .  m .  M a v  15 th o  B o a r d  o f  
C o u n t y  S u p e r v is o r s  o f fe re d  th o  fo llo w in g  S t a to  o f  C a l if o r n ia  h ig h w a y  b o n d s  
$ 5 9 0 ,0 0 0  4 %  b o n d s  o f  191 1. D u o  a s  fo llo w s : $ 2 0 0 ,0 0 0 , J u l y  1930; $ 6 0 ,0 0 0  

J u l y  1935 : $ 1 5 0 ,0 0 0 , J u l y  1939; $ 3 5 ,0 0 0 , J u l y  1942 : a n d  $ 1 4 5 ,0 0 0  
J u l y  194 3 . D o n o m . $ 1 ,0 0 0 .

5 0 ,0 0 0  4 4 %  b o n d s  o f  1 9 1 9 . D u e  a s  fo llo w s : $ 6 ,0 0 0 , J u l y  1926 : $ 5 ,0 0 0  
J u l y  1927  a n d  J u l y  1928 : $ 3 ,0 0 0 , J u l y  1929; S 3 .0 0 0 . J u l y  1930 , 
$ 3 ,0 0 0 , J u l y  1931; $ 3 ,0 0 0 , J u ly  1932: $ 3 ,0 0 0 , j u l v  1933: $ 3 ,0 0 0 , 
J u ly  1934 ; $ 5 ,0 0 0 , J u ly  193 5 . a n d  $ 5 ,0 0 0 , J u l y  1936  a n d  $ 6 ,0 0 0 , 
•Ju lv  1 9 3 7 . A v e ra g o  lifo , a b o u t  1 3 4  y e a r s .  D o n o m . S I , 0 0 0 . 

T h e  l a t t e r  b lo c k  w a s  s o ld  t o  t h o  N a t io n a l  C i ty  C o .  a t  1 0 1 .5 7 8 . a  b a s is  o f  
a b o u t  4 .3 4 % .  I n  t h e  c a so  o f  t h o  4 %  b o n d s  a l l  b id s  w e ro  t u r n e d  d o w n .

J C I E F  S C H O O L  D I S T R I C T  ( P .  O .  K i e f ) ,  M c H e n r y  C o u n t y ,  N o .  D a k .
— D E S C R I P T I O N .— T h o  $ 3 0 ,0 0 0  f u n d in g  w a r r a n t s  r e c e n t ly  v o t e d — V . 114 , 
p .  1808— a ro  d e s c r ib e d  a s  fo llo w s: D o n o m . 8 1 ,0 0 0 .  D a t e  A p r i l  15  1 9 2 2 . 
P r in .  a n d  s e m i-a n n .  i n t .  ( J .  & .1.) p a y a b le  in  M in n e a p o l is  o r  C h ic a g o .  D u o  
A p r i l  15 1 9 4 2 . C o u p o n  b o n d s  b e a r in g  5 %  I n te r e s t .  A n d re w  R a w u k a ,  
C le r k  B o a r d  o f  E d u c a t i o n ,  a d v is e s  u s  t h a t  “ b o n d s  a ro  b e in g  c o m p le te d  a n d  
a s  s o o n  a s  p r in t e d  a n d  o p in io n  o b ta in e d  t h e y  w ill  b o  a d v e r t i s e d . ”

F in a n c ia l  S ta te m e n t  A p r i l  2 9  1 9 2 2 .
B o n d e d  d e b t ...................... ..........  $ 8 ,0 0 0 1 A s s e s se d  v a lu a t io n  1 9 2 1 ____ $ 4 8 6 ,0 0 0
F lo a t in g  d e b t  ( a d d i t i o n a l ) 3 0 ,0 0 0  D e l in q u e n t  t a x  l i s t  _ _ 1 4 ,0 0 0
T o t a l  d e b t . .................................... 3 8 ,0 0 0  S ta to & c o  t a x r a t o ( p e r $ i , 0 0 0 ) - lO m i tl s
S in k in g  f u n d ................. ...............  1 ,5 0 0 [ T o ta l  t a x  r a t o  ( p e r  $ 1 , 0 0 0 ) . .3 4  m il ls

K I N G  C O U N T Y  S C H O O L  D I S T R I C T  N O . 4 6 , W a s h . — B O N D S  
V O T E D .— T h is  d i s t r i c t  h a s  v o t e d  s c h o o l  b o n d s  a m o u n t in g  to  $ 3 2 ,0 0 0 .

K I N G F I S H E R  S C H O O L  D I S T R I C T  ( P .  O .  K i n g f i s h e r ) ,  K i n g f i s h e r  
C o u n t y ,  O k l a . —  B O N D S  V O T E D .— B y  a n  o v e rw h e lm in g  m a j o r i t y  a t  th o  
e le c t io n  h e ld  o n  M a y  7— V. 114 , p .  2 0 4 6 — th e  c i t i z e n s  o f  t h i s  d i s t r i c t  c a r r ie d  
b o n d  Is s u e s  o f  $ 7 5 ,0 0 0  s c h o o l b u i ld in g  a n d  $ 5 ,0 0 0  r o p a i r  b o n d s .  T h e  v o te  
w a s  1 ,0 9 8  “ f o r ”  to  1 18  “ a g a i n s t . ”

K N I G H T  S C H O O L  T O W N S H I P ,  V a n d e r b u r g h  C o u n t y ,  I n d . —
B O N D  S A L E .— T h e  $ 1 4 ,0 0 0  5 %  b o n d s  o f fe r e d  o n  M a y  13— V . 1 1 4 , p . 
2 0 4 6 — w e re  s o ld  t o  t h o  C i ty  T r u s t  C o .  o f  I n d ia n a p o l i s  a t  p a r  a n d  a c c r u e d  
i n t e r e s t ,  p lu s  a  p r e m iu m  o f  $ 4 2 2  (1 0 3 .0 1 4 ) , a  b a s is  o f  a b o u t  4 .5 2 % .  D a to  
M a y  13 1 9 2 2 . D u o  $ 5 0 0  e a c h  s ix  m o n th s  f ro m  J u n o  1 1 9 2 3  to  D e c .  1 
1 936  in c l .  T h o  fo llo w in g  b id s  w e re  r e c e iv e d :
C i ty  T r u s t  C o . ,  I n d --------------$ 4 2 2  0 0 |T h o s .  D .  S h c e r in  & C o . ,  I n d . $ 3 0 5  0 0
F lo tc h e r -A m e r ic a n  C o . ,  I n d .  2 6 2  5 0 [O ld  S t a to  B a n k ,  E v a n s v i l l e . .  P a r

K O O S K I A  S C H O O L  D I S T R I C T  ( P .  O . K o o s k i a ) ,  I d a h o  C o u n t y  
I n n . — B O N D S  V O T E D .— B y  a  c o u n t  o f  105  “ f o r "  t o  13 “ a g a i n s t ”  a n  is s u e  
o f  $ 1 5 ,0 0 0  s c h o o l  b u i ld in g  a n d  e q u ip m e n t  b o n d s  w a s  v o te d .

K O O T E N A I  S C H O O L  D I S T R I C T  N O . 11 , B o n n e r  C o u n t y ,  I d a h o . —
B O N D S  D E F E A T E D .— B y  a  v o te  o f  1 00  “ f o r ”  t o  1 66  “ a g a i n s t ”  a  p r o p o s i 
t i o n  to  i s s u e  $ 3 5 ,0 0 0  b o n d s  w a s  d e fe a te d .

L A C  Q U I  P A R L E  C O U N T Y  ( P .  O .  M a d i s o n ) ,  M i n n .— B O N D  O F F E R  
I N G .— S e a le d  b id s  w i l l  bo  r e c e iv e d  u n t i l  10 a .  m . M a y  2 3  b y  I I .  O . T l io r s o n  
C o u n ty  A u d i to r ,  fo r  th o  fo l lo w in g  5 4 %  b o n d s :
$ 1 6 6 ,6 0 0  d i t c h  b o n d s .  D u e  6 t o  2 0  y e a r s .

3 ,6 5 0  d i t c h  b o n d s .  D u e  1 to  10  y e a r s .
D a t e  J u l y  1 1 9 2 2 .
L A K E  C O U N T Y  (P .  O .  P a i n e s v M l e ) , O h i o . — B O N D  O F F E R I N G  —

L . J .  S p a u ld in g ,  S e c re ta ry  o f  B o a r d  o f  C o u n ty  C o m m is s io n e r s ,  w il l  re c e iv e  
b id s  u n t i l  12 m .  M a y  24  fo r  t h e  fo l lo w in g  5 %  c o u p o n  b o n d s -  
$ 1 7 ,5 0 0  M a d is o n  A v e n u o  b o n d s .  D e n o m .  S t , 0 0 0  a n d  $ 5 0 0 . D u o  v e a r lv  

o n  O c t .  1 a s  fo llo w s : $ 2 ,0 0 0  f ro m  1 9 2 3  to  1930 . i n c lu s iv e ,  a n d  S I 5 0 0  
in  19 3 1 . C e r t i f i e d  c h e c k  fo r  $ 5 0 0 , p a y a b le  to  t h e  C o u n ty  T r e a s u 
r e r ,  o n  a  s o lv e n t  b a n k  in  L a k o  C o u n ty ,  is  r e q u i r e d .

5 4 ,0 0 0  R ic h m o n d - F a i r p o r t  R o a d  b o n d s .  D e n o m . $ 1 ,0 0 0 . D u e  .86 ,000  
y e a r ly  o n  O c t .  I f ro m  192 3  to  1931 , in c lu s iv e .  C e r t i f i e d  c h e c k  
fo r  $ 1 ,0 0 0 ,  p a y a b le  to  t h e  C o u n t y  T r e a s u r e r ,  o n  a  s o lv e n t  b a n k  in  
L a k e  C o u n ty ,  Is r e q u i r e d .

D a to  A p r i l  1 1 9 2 2 . P r in c i p a l  a n d  s e m i - a n n u a l  i n te r e s t  (A p r il  1 a n d  
O c t .  1) p a y a b le  a t  t h e  C o u n ty  T r e a s u r y .

B O N D  O F F E R I N G .-—-T he a b o v e  o f f ic ia l  w il l  a ls o  re c e iv o  b id s  u n t i l  12 m . 
M a y  31 fo r  $ 1 7 ,5 0 0  5 %  c o u p o n  M a d is o n  A v o . b o n d s .  D e n o m . $ 1 ,0 0 0  a n d  
$ 5 0 0 . D a to  S e p t .  1 1921 . P r in c ip a l  a n d  s e m i - a n n u a l  in te r e s t  ( M a r c h  1 
a n d  S e p t .  1) p a y a b lo  a t  th o  C o u n ty  T r e a s u r y .  D u o  s e m i - a n n u a l ly  a s  f o l 
lo w s : $ 1 ,0 0 0  f ro m  M a r c h  1 1923  to  M a r c h  1 19 3 0 , a n d  $ 5 0 0  f ro m  S e p t .  1 
1930  to  S e p t .  1 1 9 3 2 . C e r t i f ie d  c h e c k  fo r  $ 5 0 0  o n  a  s o lv e n t  b a n k  in  L a k e  
C o u n ty ,  p a y a b le  to  C o u n ty  T r e a s u r e r .

L A K E  W IL L IA M S  S C H O O L  D I S T R I C T  N O . 72 ( P .  O .  T u r t l e  
C r e e k ) ,  M c L e a n  C o u n t y ,  N o .  D a k . — B O N D  S A L E .— T h o $ 3 9 ,0 0 0  b u i ld in g  
b o n d s  o f fe r e d  o n  M a y  2 — V. 114 , p .  1 6 9 0 — h a v o  b e e n  a w a r d e d  a s  6 s  a t  p a r .  
D o n o m . $ 1 ,0 0 0 .  D u o  in  2 0  y e a r s .

L A K E W O O D . C u y a h o g a  C o u n t v ,  O h i o . — B O N D  S A L E .— T h o  fo llo w 
in g  tw o  is s u e s  o f  b o n d s  o f fe re d  o n  M a y  1 5 — V . I l  l ,  p .  1808— w e re  s o ld  to  
B lo d g e t  & C o . a t  th o  p r ic e s  g iv e n  b e lo w :
$ 2 5 0 ,0 0 0  5 %  E d g e w a te r  M a in  S e w e r  b o n d s  s o ld  a t  1 0 4 .3 7 , a  b a s is  o f  

a b o u t  4 .5 2 % .  D u e  $ 1 0 ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1923 to  
1947  in c l.

4 5 ,0 0 0  5 1 4 %  w a t e r  f r o n t  im p r o v e m e n t  b o n d s ,  s o ld  a t  1 0 4 .7 5 , a  b a s is  
o f  a b o u t  4 .7 7 % .  D u o  $ 3 ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1923  to  
1933  in c h ,  a n d  $ 4 ,0 0 0  o n  O c t .  1 in  1 9 3 4 , 1 935  a n d  1936 .

L A N G D O N  C O N S O L I D A T E D  S C H O O L  D I S T R I C T ,  C l a y  C o u n t y ,  
I o w a .— B O N D S  D E F E A T E D .— A  p r o p o s i t io n  to  i s s u e  $ 1 0 0 ,0 0 0  b o n d s  w a s  
r e c e n t ly  d e f e a t e d  b y  a  v o te  o f  8 7  ’ T o r”  t o  1 8 0  “ a g a i n s t . ”

L A  P L A T A  C O U N T Y  S C H O O L  D I S T R I C T  ( P .  O . B a y f i e l d ) ,  C o l o .—
B O N D S  V O T E D .— B y  a  m a j o r i t y  o f  3 to  1 a n  is s u e  o f  $ 1 9 ,0 0 0  s c h o o l b u i ld in g  
b o n d s  w a s  v o te d .

L A R E D O , W e b b  C o u n t y ,  T e x a s . — B O N D  O F F E R I N G .— B id s  w ill  b e  
r e c e iv e d  u n t i l  10 a .  m . t o - d a y  ( M a y  2 0) b y  A . R . G a r c ia ,  C i ty  S e c r e t a r y  
fo r  $ 1 5 0 ,0 0 0  5 %  p a v in g  b o n d s .  D e n o m . $ 1 ,0 0 0 . I n t .  ( J .  & J . )  p a y a b lo  
a t  t h o  N a t io n a l  P a r k  B a n k ,  N .  Y .  C i ty ,  o r  a t  L a r e d o .  D u o  in  4 0  y e a r s  
o p t io n a l  in  2 0  y e a r s .

L A T A H  C O U N T Y  S C H O O L  D I S T R I C T  N O . 2 ( P .  O .  T r o y ) ,  I d a . —
B O N D  O F F E R I N G .— S e a le d  b id s  w ill  b e  r e c e iv e d  u n t i l  1 p .  m . M a y  26  b y
K .  T .  M y k e lb u s t ,  D i s t r i c t  C le rk ,  fo r  $ 2 0 ,0 0 0  6 %  s c h o o l c o u p o n  b o n d s .  
C e r t i f i e d  c h e c k  fo r  $ 5 0 0  r e q u i r e d .

L A W R E N C E  C O U N T Y  ( P .  O .  B e d f o r d ) ,  I n d .— B O N D  O F F E R I N G  —  
R o b e r t  P i tm a n ,  C o u n t y  T r e a s u r e r ,  w ill r e c e iv o  s e a le d  b id s  u n t i l  1 p  m  
M a y  22  f o r  $ 7 ,0 0 0  4 4  %  c o u p o n  O ld  S p e n c e r  R o a d ,  P e r r y  T o w n s h ip  b o n d s !  
D e n o m .  $ 3 5 0 . D a to  M a y  15 1 9 2 2 . P r in .  a n d  s e m i-a n n .  I n t .  ( M a y  15 a n d  
N o v .  1 5 ), p a y a b lo  a t  th o  C o u n t y  T r e a s u r e r ’s  o f f lc o . D u o  $ 3 5 0  e a c h  s ix  
m o n th s  f ro m  M a y  15  1923  to  N o v .  15  1 9 3 2 , in c lu s iv e .  B o n d s  n o t  t o  b o  
s o ld  f o r  le s s  t h a n  p a r .

B O N D  S A L E .— T h e  $ 2 2 ,0 0 0  4 4 %  M itc h e l l  a n d  G e o rg ia  R o a d ,  M a r io n  
T o w n s h ip ,  b o n d s  o f fe r e d  o n  M a y  15 (V . 1 1 4 , p .  2 1 5 7 ) w e re  s o ld  a t  p a r  a n d

► 1 9 4 5 , in c l . , a n d  $ 1 0 ,0 0 0

P r e m iu m . R a te .
$ 1 0 ,0 0 1 00 1 0 5 .1 5

8 ,3 0 3 20 1 0 4 .2 8
. 7 ,7 0 4 77 1 0 3 .9 8

7 ,0 0 4 00 1 0 3 .6 1
7 ,0 0 3 4 0 103 .6 1
6 ,8 6 7 60 103 .545-
6 .6 7 6 0 0 1 0 3 .4 4

. 6 ,1 4 7 8 6 1 0 3 .1 7
5 ,9 3 6 4 0 1 0 3 .0 6
5 ,5 8 0 0 0 102 .875-
5 ,0 6 5 00 102 .61
4 ,8 5 0 00 1 0 2 .5 0

. 4 ,2 0 9 8 0 1 0 2 .1 7

. 4 ,0 9 3 40 102 .11

. 3 ,4 6 0 0 0 1 0 1 .6 8
2 ,6 1 9 00 1 0 1 .3 5
2 ,2 1 1 60 1 0 1 .1 4

?RorrIlccl,ln t0 ^0sfc t o  th o  C i t i z e n s ’ N a t io n a l  B a n k  o f  B e d f o rd .  D a to  M a y  1 5  
1 9 2 2 . D u o  $ 1 ,1 0 0  e a c h  s ix  m o n th s  f ro m  M a y  15 1 9 2 3  to  N o v .  15 1 9 3 2  in c l'.

L A W T O N , C o m a n c h e  C o u n t y ,  O k l a . — B O N D  O F F E R I N G .— U n t i l ’ 
b o n d s * ’ M a y  2 4  t h °  CUy ° f  L a w to n  wU1 seJ1 $ 3 0 0 ,0 0 0  6 %  m u n ic ip a l  l i g h t

L E I P S I C ,  P u t n a m  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— S e a le d  b id 's  
w i 1 b e  r e c e iv e d  u n t i l  12 m .  ( S ta n d a r d  t im o )  J u n o  6  b y  R a y m o n d  C .  S m i t h ,  

e r .» / o r  t h e  fo llo w in g  6 %  s t r e e t - im p r o v e m e n t  b o n d s :
$ 2 5 ,0 0 0  s p e c ia l  a s s e s s m e n t  b o n d s .  D e n o m . $ 5 0 0 . D u e  J u n o  1 a s  fo llo w s :  

$ 1 ,5 0 0 , 1923  to  1 9 3 1 , in c h ,  a n d  $ 1 1 ,5 0 0 , 1 9 3 2 . A u t h .  S ec . 3 9 1 4 ,. 
G e n e ra l  C o d e  o f  O h io .

9 ,0 0 0  v i l l a g e ’s  p o r t i o n  b o n d s .  D e n o m . $ 9 0 0 . D u o  $ 9 0 0  y e a r l y  o n  
J u n o  1 f r o m  1923  to  1 9 3 2 , in c h  A u t h .  S e c . 3 8 2 1 , G e n e r a l  C o d e -  
o f  O h io .

D a t e  J u n e  1 192 2 . I n t .  s e m i-a n n .  C e r t i f ie d  c h e c k  f o r  5 %  o f  t h e  a m o u n t  
b id  f o r ,  p a y a b lo  t o  t h e  V il la g e  T r e a s u r e r ,  r e q u i r e d .
T L E  S U E U R  C O U N T Y  ( P .  O .  L e s u e u r  C e n t e r ) ,  M i n n . — B O N D  O F F E R 
I N G . —  S e a le d  b id s  w il l  b o  r e c e iv e d  u n t i l  2 :3 0  p .  m .  M a y  23  b y  S . M c M il le n ,  
C o u n t y  A u d i to r ,  fo r  $ 5 5 ,0 6 3  59  5 %  t r u n k  h ig h w a y  r e im b u r s e m e n t  b o n d s .  
D e n o m . 8 1 .0 0 0 , o n e  fo r  a  l a r g e r  a m o u n t .  D a to  M a r c h  l 1 9 2 2 . I n t e r e s t  
s e m i-a n n u a l .  D u e  M a r c h  1 1 9 4 2 . C e r t i f i e d  c h e c k  fo r  2 % ,  p a y a b lo  t o  th e -  
C o u n ty  T r e a s u r e r ,  r e q u i r e d .

L E W I S T O N ,  A n d r o s c o g g i n  C o u n t y ,  M e .— C O R R E C T I O N .— 'T h e  t e m 
p o r a r y  lo a n  o f  $ 1 5 0 ,0 0 0  a w a r d e d  o n  M a y  10 to  F .  S . M o s e le y  & C o .  w a s  
s o ld  o n  a  3 .7 8 %  b a s is ,  n o t  3 .8 7 %  a s  w a s  r e p o r t e d  in  V . 11 4 , p .  2 1 5 7 .

L E W I S T O N  O R C H A R D  I R R I G A T I O N  D I S T R I C T  ( P .  O .  L e w i s t o n )  „
‘1 v o t e  o t  H O  “ f o r ”  t o  15 “ a g a in s t ”  a n  i s s u e  

o f  $ 3 o 0 ,0 0 0  7 %  i r r ig a t io n  b o n d s  w a s  v o te d .
L IM A , A l l e n  C o u n t y ,  O h i o . — B O N D  S A L E .— T h o  $ 1 9 4 ,0 0 0  5 %  

S e r ie s  T< w a t e r  m a in  b o n d s  o f f e r e d  o n  M a y  11— V . 11 4 , p .  1 8 0 9 — w e re  
s o ld  t o  H a ls e y ,  S t u a r t  <& C o . ,  I n c . ,  o f  C h ic a g o ,  a t  p a r  a n d  a c c r u e d  in te r e s t , ,  
p lu s  a  p r e m iu m  o f  $ 1 0 ,0 0 1  ( 1 0 5 .1 5 ) ,  a  b a s is  o f  a b o u t  4 .4 6 % .  D a to  A p r i l  1 
1 9 2 2 . D u e  $ 8 ,0 0 0  y e a r ly  o n  O c t .  I f ro m  1923  to  1945, i n c h ,  a n d  $ 1 0 ,0 0 (1  
o n  O c t .  1 1 9 4 6 . T h o  fo llo w in g  b id s  w e re  r e c e iv e d :

B id d e r —  p t   
H a l s e y ,  S t u a r t  & C o . .  I n c . ,  C h ic a g o ...... ....................... $ l 6 !o o i  0 0
E ld re d g o  & C o . ,  B o s to n ,  M a s s ____________________  8 ,3 0 3  20
S e c o n d  W a r d  S e c u r i t ie s  C o . ,  M i lw a u k e e _____  __ 7 ,7 0 4  77
K e e n e ,  H ig b ie ,  & C o . ,  D e t r o i t ___________ 7 ,0 0 4  0 0
G u a r d ia n  S a v in g s  & T r u s t  C o . ,  C le v e la n d _______ 7 ,0 0 3  4 0
W . L .  S l a y to n  & C o . ,  T o le d o _____________________  6 ,8 6 7  60
P r u d d e n  & C o . ,  T o le d o _____________________________  6 .6 7 6  0 0
H a y d e n ,  M il le r  C o . ,  C l e v e l a n d - ______ 6 ,1 4 7  8 6
P r o v id e n t  S a v in g s  B a n k  & T r u s t  C o . ,  C i n c in n a t i -  5 ,9 3 6  4 0
O t i s  & C o . ,  C l e v e la n d ______________________________ 5 ,5 8 0  0 0
W e il ,  R o t h  & C o . ,  C i n c in n a t i _____________ _______  5 ,0 6 5  00
A . E .  A u b  & C o . ,  C i n c in n a t i ______________________  4 ,8 5 0  0 0
R ic h a rd s ,  P a r i s h  & L a m s o n ,  C l e v e l a n d . . -  .  4 .2 0 9  8 0
A . T .  B e ll  & C o . ,  T o le d o ____________________  4 ,0 9 3  40
L im a  T r u s t  C o . ,  L im a __________________________  _ 3 ,4 6 0  0 0
T i t l e  G u a r a n te e  & T r u s t  C o . ,  C i n c i n n a t i _________  2 ,6 1 9  0 0
S ta c y  & B r a u n ,  T o le d o _________ ___________________  2 ,2 1 1  60

L I N C O L N , L a n c a s t e r  C o u n t y ,  N e b . — B O N D  S A L E .— S id n e y  S p i tz e r  
& C o .  o f  T o le d o  h a v o  p u r c h a s e d  $ 1 1 4 ,8 2 0  5 4  %  s p e c ia l  a s s e s s m e n t  d i s t r i c t  
b o n d s  a t  p a r  p lu s  a  p r e m iu m  o f  $ 3 2 5 , e q u a l  to  1 0 0 .2 8 . D u o  l  to  10  y e a rs .

L I N C O L N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 (P .  O . K e m m e r e r ) ,
W y o . — B O N D S  V O T E D .— A n  is s u e  o f  $ 5 0 ,0 0 0  sc h o o l b u i ld in g  b o n d s  w a s  
r e c e n t ly  c a r r ie d  b y  a  u n a n im o u s  v o to .

L I N C O L N  P A R K ,  W a y n e  C o u n t y ,  M ic h . — B O N D  S A L E .— T h o  
$ 2 0 0 ,0 0 0  s e w e r  b o n d s  o f fe r e d  o n  M a y  17 a t  a  r a t o  n o t  t o  e x c e e d  6 %  a r o  
u n o f f i c ia l ly  r e p o r t e d  a s  h a v in g  b e e n  d is p o s e d  o f .

L I V E R P O O L  T O W N S H I P  R U R A L  S C H O O L  D I S T R I C T  ( P  O  
V a l l e y  C i t y ) ,  M e d in a  C o u n t y ,  O h i o .— B O N D  O F F E R I N G .— F .  I I .  
W e id n e r .  C le rk  o f  t h o  B o a r d  o f  E d u c a t io n ,  w ill re c e iv e  s e a le d  b id s  u n t i l  
12 in . M a v  27 fo r  $ 5 0 ,0 0 0  5 4 %  c o u p o n  sc h o o l b u i ld in g  b o n d s .  D e n o m  
$ 2 ,5 0 0 .  D a t e  M a y  20  192 2 . P r in .  a n d  s e m i-a n n .  i n t .  (A . & O .)  p a y a b lo  
a t  t h o  D e p o s i ta r y  o f  th o  B o a r d  o f  E d u c a t io n .  D u e  $ 2 ,5 0 0  y e a r ly  o n  O c t .
1 f ro m  1923  t o  1942  In c h  C e r t i f ie d  c h o c k  fo r  5 %  o f  t h o  a m o u n t  b id  fo r ,  
p a y a b lo  t o  t h o  a b o v o  C le rk ,  r e q u i r e d .

L O D I  V I L L A G E  S C H O O L  D I S T R I C T  ( P .  O .  I .o d i ) ,  M e d in a  C o u n t y , .  
O h i o .— B O N D  O F F E R I N G .— C . E .  W h itc a ro ,  C le rk  o f  B o a r d  o f  E d u c a t i o n , 
w ill  re c e iv e  s e a le d  b id s  u n t i l  12 m . J u n o  6  fo r  $ 1 2 5 ,0 0 0  5 %  c o u p o n  b u i ld in g  
b o n d s .  D e n o m . $ 1 ,0 0 0 . D a to  M a y  2 5  1922 . P r in .  a n d  s e m i-a n n .  i n t .  
(A p r il  1 a n d  O c t .  1) p a y a b le  a t  t h e  d e p o s i to r y  o f  t h o  B o a rd  o f  E d u c a t io n .  
D u e  $ 5 ,0 0 0  y e a r ly  o n  O c t .  1 f ro m  1923 to  1 9 3 5 , i n c h ,  w i th  t h e  e x c e p t io n  
t h a t  in  e a c h  o f  y e a r s  1925 , 1 9 2 7  1929 , 1932 , 1934 , 1 9 3 6 , 1939, 1911 , 1943 
a n d  1 9 4 5 , $ 6 ,0 0 0  b o n d s  s h a l l  b e  c o m e  d u e .  T h o s e  b o n d s  a r e  i s s u e d  u n d e r  
a u t h o r i t y  o f  S e c tio n  7 6 2 5  a n d  fo llo w in g  s e c t io n s  o f  t h e  G e n e ra l  C o d e  o f  
O h io , a n d  p u r s u a n t  t o  a  m a j o r i t y  v o t e  o f  t h o  e le c to r s  o f  t h e  d i s t r i c t  a t  th o  
e le c t io n  h e ld  A p r i l  11 1 9 2 2 , a n d  p u r s u a n t  t o  a  r e s o lu t io n  o f  t h e  B o a r d  p a s s e d  
M a y  1 1 9 2 2 . C e r t i f ie d  c h e c k  u p o n  a n  O h io  b a n k  fo r  2 %  o f  a m o u n t  o f  
b o n d s  b id  fo r  a n d  p a y a b lo  t o  th o  C le r k ,  B o a r d  o f  E d u c a t io n ,  is r o q u ir e d .  
B id s  fo r  le s s  t h a n  p a r  a n d  a c c r u e d  i n t e r e s t  w ill  n o t  b o  c o n s id e r e d .

L O R A I N ,  L o r a i n  C o u n t y ,  O h i o . — B O N D  S A L E .— A n  Issu e  o f  $ 5 0 ,7 0 0  
5 4 %  c o u p o n  g e n e ra l  p a v in g  b o n d s  o f f e r e d  o n  M a y  4 w a s  s o ld  o n  t h a t  
d a to  to  E .  H .  R o l l in s  & S o n s  fo r  $ 5 2 ,4 6 9  4 3  ( 1 0 3 .4 9 ) ,  a  b a s is  o f  a b o u t  
4 .7 2 % .  D e n o m . 1 f o r  $ 7 0 0  a n d  5 0  fo r  $ 1 ,0 0 0  o a c h .  D a to  A p r i l  15 1 9 2 2 . 
P r in .  a n d  s e m i-a n n .  i n t .  ( M .  & S . ) ,  p a y a b lo  a t  th o  o fflc o  o f  t h e  S in k in g  '  
F u n d  T r u s te e s  in  L o ra in .  D u o  y e a r ly  o n  S e p t .  1 a s  fo llo w s : $ 4 ,7 0 0  192 3  
$ 5 ,0 0 0  in  1924 a n d  1925 , a n d  $ 6 ,0 0 0  f ro m  1 9 2 6  to  193 1 , in c lu s iv e .

L O S  A N G E L E S  C O U N T Y  ( P .  O .  L o s  A n g e l o s ) ,  C a l i f . — I N V E S T 
M E N T  B O N D S  O F F E R E D  B Y  C O U N T Y  S O L D .— R e c e n t ly  $ 5 0 0 ,0 0 0  
4 4 %  S t a t e  o f  C a l ifo rn ia  h ig h w a y  b o n d s ,  d u o  f ro m  1926 t o  1936  i n c h ,  
w o re  s o ld  b y  th o  B o a r d  o f  C o u n t y  C o m m is s io n e r s  t o  th o  N a t io n a l  C i ty  C o  
a t  1 0 1 .5 7 2 .

L U F K I N  I N D E P E N D E N T  S C H O O L  D I S T R I C T .  A n g e l i n a  C o u n t v .
T e x a s .— B O N D  O F F E R I N G .— -U n til  8  p .  m .  M a y  22  s e a le d  b id s  w ill  b o  
r e c e iv e d  b y  D r .  J .  C . V a n  H y o , S e c ’y .  a t  th o  o f f ic e  o f  t h o  L u f k in  E le c t r ic  
L ig h t  & P o w e r  C o .  in  L u f k in ,  f o r  $ 1 0 0 ,0 0 0  0 %  s c h o o l b o n d s .  D o n o m  
$ 5 0 0 . D a to  M a y  1 1922 . P r in .  a n d  s e m i-a n n .  i n t .  (M . & N .)  p a y a b le  a t  
t h o  S t a to  T r e a s u r e r ’s  o f fic e  In A u s t in  o r  a t  th o  S e a b o a rd  N a t io n a l  B a n k  
N .  Y . C i ty ,  o r  a t  t h o  F i r s t  N a t io n a l  B a n k ,  C h ic a g o ,  o r  a t  th o  A m e r ic a n  
E x c h a n g e  N a t io n a l  B a n k ,  D a l la s ,  o r  a t  t h e  G u a r a n ty  S t a l e  B a n k  & T r u s t  
C o . .  L u f k in .  D u e  $ 2 ,5 0 0  y e a r ly  o n  M a y  1 f ro m  1923  to  196.3. C e r t  c h e c k  
f o r  2 %  o f  b id  r e q u i r e d .  T h e s o  b o n d s  w ero  r e c e n t ly  v o t e d  b v  a  c o u n t  o f  
4 1 6  “ f o r ”  to  9 6  “ a g a in s t , ”  a s  s t a t e d  in  V . 1 14, p . 1 8 0 9 .

F in a n c ia l  S ta te m e n t .
A s se sse d  v a l u a t io n ------------------------------------------------------------------  5 5  jq q  q0 0 '
T r u e  v a l u a t i o n ............................................................................................................... 8 !000!000-
T o t a l  b o n d e d  d e b t  ( th i s  Issu o  i n c l u d e d ) _________________  2 1 7  0 0 0
S in k in g  f u n d _______________________________________________ 1 7 !0 0 6
O th e r  d e b t s ___________________________________ _______ _____ N o n e

P o p u la t i o n  (1 9 2 0 ) , 8 ,0 0 0 .
M c D O N A L D , W a s h i n g t o n  C o u n t y ,  P a . — B I D S .— T h e  fo llo w in g  is  a  

c o m p le te  l i s t  o f  t h e  b id s  r e c e iv e d  o n  A p r i l  2 8  fo r  t h o  $ 7 0 ,0 0 0  4 4  %  22  1-6 - 
y e a r  ( a v e r .)  m u n ic ip a l  b u i ld in g  b o n d s :
* J .  I I .  H o lm e s  & C o ___________________________________________________ $ 4 ,1 2 7  0 0
R e d m o n d  & C o ................................................................... ............................ ..................  3 ,0 5 2  2 5
B id d le  & H e n r y ________________________________________________________  3 ,6 2 6  0 0
F i r s t  N a t io n a l  B a n k ,  M c D o n a ld ,  P a _________________________________  3 ,5 4 2  0 0
M .  M .  F r e e m a n  & C o _______________________________________________  9 5 9  0 0
M e llo n  N a t io n a l  B a n k ,  P i t t s b u r g h .  P a _____________________ _________ 3 ,8 7 5  2 9

* S u c c e ss fu l  b id ;  fo r  p r e v io u s  r e f e r e n c e  to  s a m o  seo  V. 1 1 4 , p .  2 0 4 7 .
M c K E E S P O R T ,  A l l e g h e n y  C o u n t y ,  P a .— B O N D  O F F E R I N G .—  

R o b e r t  C .  C a lh o u n ,  C i t y  C o m p tr o l le r ,  w i l l  r e c e iv o  s e a le d  b id s  u n t i l  2  p .  m .  
J u n o  12 fo r  th o  fo llo w in g  4 4 %  b o n d s :
$ 9 8 ,0 0 0  s t r e e t  im p .o v e m e n t  S e r ie s  A  b o n d s .  D a to  J u n e  1 1922 . D u o  

y e a r l y  o n  J u n e  1 a s  fo llo w s : $ 5 ,0 0 0  f ro m  1927  t o  1945  in c h ,  a n d  
$ 3 ,0 0 0  in  1946 .

3 7 ,0 0 0  s t r e e t  a n d  s o w e r  c o n s t r u c t io n  b o n d s .  D a t e  J u l y  I 1 9 2 2 . D u e  
y e a r ly  o n  J u l v  1 a s  fo llo w s : $ 3 ,0 0 0  f ro m  1927 t o ' 1 9 37 , i n c h ,  a n d
3 4 ,0 0 0  in  1938 .

D o n o m . 3 1 ,0 0 0 . C e r t i f ie d  c h e c k . f o r  1 %  r o q u ir e d .
M A C O M B  C O U N T Y  ( P .  O . M o h n t  C l e m e n s ) ,  M ic h .— B O N D  O F F E R 

I N G . —  S e a le d  b id s  w ill  bo  r e c e iv e d  u n t i l  1 p .  m .  M a y  25  b y  th o  B o a r d  o f  
C o u n t y  R o a d  C o m m is s io n e r s  f o r  a p p r o x im a te ly  $ 6 0 0 ,0 0 0 .  A s s e s s m e n t  
R o a d  D i s t r i c t s  N o s .  16 , 3 4 , 5 8 , 6 6 , 6 7 , 0 8 , 6 9  a n d  7 0  b o n d s  I s s u e d  u n d e r
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A c t  5 9  o f  t h e  P u b l ic  A c ts  o f  1 9 1 5  a s  a m o n d e d .  C e r t i f i e d  c h e c k  f o r  S I , 0 0 0  
■ re q u ire d .

M A D IS O N  S C H O O L  T O W N S H I P ,  J a y  T o w n s h i p ,  I n d  .— B O N D  
O F F E R I N G .— W il l ia m  A . I to u s h ,  T o w n s h ip  T r u s te e ,  w ill  re c e iv e  s e a le d  
b id s  u n t i l  10 a .  m .  J u n e  5 fo r  S 4 2 .0 0 0  5 %  sc h o o l b o n d s .  D o n o m . $ 5 0 0 . 
D a t e  J u n e  5  1 9 2 2 . I n t .  J a n .  15  a n d  J u ly  15 . D u e  y e a r ly  o n  J a n .  15 a s  
fo l lo w s :  $ 6 ,0 0 0  1 926  to  1931 in c l .  a n d  $ 8 ,0 0 0  193 2  to  193 7  in c l .  B o n d s  
n o t  t o  b o  s o ld  f o r  le s s  t h a n  p a r .

M A H N O M E N  C O U N T Y  ( P .  O .  M a h n o m e n ) ,  M i n n . —  B O N D  O F F E R 
I N G . — F r a n k  E .  J o h n s o n ,  C o u n t y  A u d i to r ,  w i l l  r e c e iv e  s e a le d  b id s  fo r  
$ 1 4 ,2 5 7  5 4 4 %  c o u n ty  b o n d s  u n t i l  2 p .  m . t o - d a y  ( M a y  2 0 ) .  D e n o m . 
$ 1 ,0 0 0 ,  o n e  f o r  $ 1 ,2 5 7 .  D a t e  M a y  1 1 9 2 2 . O c r ti f . 'e d  c h e c k  f o r  10 %  o f  
b id  r e q u i r e d .

M A H N O M E N  C O U N T Y  I N D E P E N D E N T  S C H O O L  D I S T R I C T  N O . 
2 ( P .  O .  W a u b u n ) ,  M i n n . — B O N D  S A G E .— T h e  D r a k e - B a l l a r d  C o . ,  o f  
M in n e a p o l i s ,  h a s  p u r c h a s e d  $ 2 0 ,0 0 0  6 %  c o u p o n  f u n d in g  b o n d s  a t  p a r  p lu s  
a  p r e m iu m  o f  $ 2 5 , e q u a l  t o  1 0 0 .1 2 — a  b a s is  o f  a b o u t  5 .9 7 % .  D e n o m . 
•$1 ,0 0 0 . D a t e  M a y  l 1 9 2 2 . I n t .  M .  & N .  D u o  M a y  1 193 7 .

M A L O N E  S C H O O L  D I S T R I C T  ( P .  O . M a lo n e ) ,  F r a n k l i n  C o u n t y ,  
N . J.— B O N D  O F F E R I N G .— G e o rg e  .1. W h ip p le ,  C le rk  o f  t h e  B o a r d  o f  
E d u c a t i o n ,  w il l  r e c e iv e  s e a le d  b id s  u n t i l  7 :3 0  p .  m .  J u n o  5  f o r  $ 2 5 0 ,0 0 0  4 4 3 %  
r e g i s te r e d  sc h o o l  b o n d s .  D o n o m . $ 1 ,0 0 0 .  D a to  J u l y  1 1 9 2 2 . I n t .  s e m i
a n n u a l .  D u o  y e a r ly  o n  J u l y  1 a s  fo llo w s :  $ 5 ,0 0 0 ,  1923  to  193 2 , in c l . ,  a n d  
$ 1 0 ,0 0 0 ,  1933  t o  1 9 5 2 , in c l .  C e r t i f i e d  c h e c k  f o r  2 % ,  p a y a b le  t o  t h e  a b o v e  
C l e r k ,  r e q u i r e d .

M A M A R O N E C K , W e s t c h e s t e r  C o u n t y ,  N . Y .— B O N D  O F F E R I N G .—  
S e a le d  b id s  w i l l  bo  r e c e iv e d  u n t i l  8 :3 0  p .  m .  ( d a y l ig h t  s a v in g  t im e )  M a y  25  
b y  E d g a r  L .  H o w e , V i l la g e  C le rk ,  fo r  $ 3 2 5 ,0 0 0  c o u p o n  so w e r  b o n d s  n o t  to  
e x c e e d  4 M %  i n te r e s t .  D e n o m .  $ 1 ,0 0 0 .  D a to  J u n o  1 1 9 2 2 . P r in .  a n d  
s o m l- a n n .  i n t .  ( J .  & D .)  p a y a b le  a t  t h e  C h a s e  N a t io n a l  B a n k ,  N e w  Y o r k .  
D u e  $ 1 3 ,0 0 0  y c a . l y  o n  J u n o  1 f ro m  192 7  to  195 1 , in c l .  C e r t i f ie d  c h e c k  fo r  
2 %  o f  t h e  a m o u n t  o f  b o n d s  b id  f o r  r e q u i r e d .  P u r c h a s e r  to  p a y  t h e  a c c r u e d  
in t .  f ro m  d a t e  o f  Ix m d s  to  d a to  o f  d e l iv e r y .  B id s  fo r  le s s  t h a n  p a r  w ill  n o t  
b e  c o n s id e r e d .  S u c c e ss fu l  b id d e r s  w il l  b e  f u r n i s h e d  w i th  t h e  o p in io n  o f  
C l a y  Sc D i l lo n  o f  N o w  Y o rk  C i ty ,  t h a t  t h e  b o n d s  a ro  v a l id  a n d  b in d in g  
o b l ig a t io n s  o f  t h e  V i l la g e  o f  M a m a r o n c c k .

M A M A R O N E C K , W e s t c h e s t e r  C o u n t y ,  N . Y .— B O N D  S A L E .—  
S h e r w o o d  Sc M e r r i f i c ld  o f  N o w  Y o r k ,  o f f e r in g  1 0 4 .6 3 , w h ic h  is o n  a  b a s is  
o f  a b o u t  4 .2 5 % ,  w e ro  a w a r d e d  t h e  $ 1 0 0 ,0 0 0  4 4 4 %  c o u p o n  S o w er D i s t r i c t  
N o .  I b o n d s  o f f e r e d  o n  M a y  17— V . 11 4 . p . 2 1 5 7 . D a t e  J u n o  1 1 9 2 2 . D u o  
$ 5 ,0 0 0  y e a r ly  o n  J u n o  1 f ro m  1948  to  1 9 6 7 . in c l .

M A N C H E S T E R ,  H i l l s b o r o u g h  C o u n t y ,  N . H  . — T E M P O R A R Y  
L O A N .— O n  M a y  18 a  t e m p o r a r y  lo a n  o f  $ 4 0 0 ,0 0 0 , d a t e d  M a y  19 a n d  m a 
t u r i n g  D e c .  1 1 9 2 2 , w a s  a w a r d e d  to  S . N .  B o n d  & C o . ,  o f  B o s to n ,  o n  a  
3 .5 0 %  d i s c o u n t  b a s is ,  p lu s  $2  2 5  p r e m iu m .

M A R IO N  C O U N T Y  ( P .  O .  J e f f e r s o n ) ,  T e x a s . — B O N D  S A L E .— T lio  
$ 5 0 0 ,0 0 0  r o a d  b o n d s  o f fe r e d  o n  M a y  1 (V . 11 4 , p .  1931) h a v o  b e e n  a w a r d e d  
a s  5 44s to  E d w in  H o b b y  o f  D a l la s  a t  p a r  p lu s  a  p r e m iu m  o f  $ 1 ,7 5 0 , e q u a l  
t o  1 0 0 .3 5 0 . D e n o m . $ 1 ,0 0 0 . D a t e  A p r .  1 1 9 2 2 . I n t .  A . Sc O . D u o  

•se r ia lly  fo r  3 0  y e a rs .
M A R Q U E T T E  S C H O O L  D I S T R I C T  N O . 4 6  ( P .  O .  M a r q u e t t e ) .  

H a m i l t o n  C o u n t y ,  N e b .— B O N D  S A L E .— T h e  $ 1 2 ,0 0 0  5 4 4 %  sc h o o l 
b o n d s  o f fe r e d  o n  M a y  1 0 — V . 1 1 4 . p .  2 0 4 7 — h a v e  b e e n  s o ld  t o  t h e  F i r s t  
T r u s t  C o .  o f  A u r o r a .  D a to  M a y  15 1 9 2 2 . D u o  M a y  15 1 9 4 2 .

M A R S H A L L , C l a r k  U o u n t y ,  111.— B O N D  A N D  C E R T I F I C A T E  
O F F E R I N G .— T h e  F in a n c e  C o m m i t te e  o f  t h e  C i ty  o f  M a r s h a l l  w ill ro co iv o  
b i d s  o n  t h e  fo llo w in g  c i t y  b o n d s  a n d  u t i l i t i e s  c e r t i f i c a t e s  a t  t h e  D u la n e y  
N a t io n a l  B a n k  J u n o  l 192 2 :
$ 2 8 ,0 0 0  6 %  c i t y  b o n d s .

2 8 .0 0 0  6 %  u t i l i t i e s  c e r t i f i c a t e s  o n  l ig h t  p l a n t .
1 5 .0 0 0  6 %  u tilU  ios c e r t i f i c a t e s  o n  w a te r  p l a n t .
1 5 .0 0 0  6 %  u t i l i t i e s  c e r t i f i c a t e s  o n  ice  p l a n t .

P r e s e n t  o u t s t a n d in g  b o n d s  a n d  c e r t i f i c a t e s ,  n o n e .
M A R S H A L L  C O U N T Y  ( P .  O . M a d i l l ) ,  O k l a . — B O N D  E L E C T I O N  —  

A n  e le c t io n  w ill  b o  h o ld  o n  J u n o  14 t o  v o te  o n  t h e  q u e s t io n  o f  i s s u in g  $ 3 5 0  - 
0 0 0  r o a d  b o n d s .  T h e  " O k la h o m a n ”  o f  M a y  15 s a y s :

“ I t  is  p r o p o s e d  b y  C o u n t y  C o m m is s io n e r s  t o  h a v o  t h i s  s u m  o f  m o n e v  
m a t c h e d  w i th  F e d e ra l  a id ,  m a k in g  in  a l l  $ 7 0 0 ,0 0 0  t o  b o  u s e d  in  t h e  c o n 
s t r u c t i o n  o f  g o o d  r o a d s  in  M a r s h a l l  C o u n t y .  T h e  a m o u n t  is  e s t i m a t e d  to  b o  
s u f f i c i e n t  t o  c o n s tru c t,  h a rd - s u r f a c e d  p r o je c ts  t h a t  w il l  c o m o  to  t h o  c o u n tv  
l in e  a n d  f u r n i s h  g o o d  r o a d s  i n to  o v o ry  s e c t io n  o f  th o  c o u n t y . ”

M A R S H A L L  S C H O O L  D I S T R I C T ,  S a l i n e  C o u n t y ,  M o __ B O N D $
V O T E D .— A  s p e c ia l  to lo g r a p h ic  d i s p a t c h  f ro m  o u r  W e s te rn  r e n r e s e n tn t iv o  
a d v is e s  u s  t h a t  t h e  $ 1 9 9 ,0 0 0  s c h o o l- b u ild in g  b o n d s  s u b m i t t e d  t o  t i l e  v o t e r s  
o n  M a y  15 — V . 1 1 4 , p .  2 1 5 7 — c a r r ie d .

M A R T IN  C O U N T Y  S C H O O L  D I S T R I C T  N O . 24  ( P  O  C e v l o n t  
M i n n . — B O N D  .S A L E .— G a te s - W h it e  & C o . o f  S t .  P a u l  h a v e ' p u r c h a s 'd  
$ 4 0 ,0 0 0  5 %  r e f u n d in g  b o n d s  a t  10 4 , a  b a s is  o f  a b o u t  4  6 2 %  1 D e n o m 1 
$ 1 ,0 0 0 .  D a t e  M a y  1 1 9 2 2 . I n t .  M .  & N .  D u o  M a y  1 1 9 3 7 . J J o n o m '

M E C K L E N B U R G  C O U N T Y  ( P .  O . C h a r l o t t e ) ,  N o .  C a r o " __ BOND
S A L E .— A  s y n d ic a t e  c o m p o s e d  o f  R e d m o n d  Sc C o . ,  P a in e  W e b lio r  S - C V
B . J .  V a n  In g o n  Sc C o .  a n d  th e  C h a s e  S e c u r i t ie s  6 o r p .  a l l  o f  N o w  Y o r k ' 
h a s  p u r c h a s e d  t h e  $ 1 ,4 0 0 ,0 0 0  r e g i s te r a b lo  a s  to  p r in c ip a l  r o a d  Ix m d s  o f fe r e d  
o n  M a y  15— V . 114, p .  2 0 4 7 — a s  4 4 4 s  a t  1 0 2 .3 3 . a  b a s is  o f  a b o u t  4  t in e /  
D a to  J u n e  1 192 1 . h u e  y e a r l y  o n  J u n e  1 a s  fo llo w s :  $ 6 0  0 0 0  1 9 3 7 t o i Q 4 l ' 
in c l . :  $ 8 0 ,0 0 0 ,  1942  to  1 9 4 6 , in c l . ,  a n d  $ 1 4 0 ,0 0 0 , 194 7  't o  1951 In c l  T h e  
b o n d s  a r o  n o w  b e in g  o f fe re d  to  i n v e s to r s  a t  p r ic e s  to  y ie ld  f ro m  4  n o  or tn  
4 .4 0 %  ( a c c o r d in g  to  m a t u r i t i e s ) .  ' i - o u /o  10

F in a n c ia l  S ta te m e n t .
A s se sse d  v a lu a t io n ,  1 9 2 1 ----------------------------------------------  g io q  m i  s o n
T o t a l  d e b t  ( in c lu d in g  t h i s  i s s u e ) --------------------------  9 7 c n 'm n

P o p u l a t i o n  (1 9 2 0  C e n s u s ) ,  8 0 ,6 9 5 .  ............................ 2 , t o o ,0 0 0

M E D IN A  S C H O O L  D I S T R I C T  ( P .  O .  M e d i n a ) .  M e d in a  r „ „  
O h i o . — B O N D  O F F E R I N G .— L . F .  G a r v o r ,  C le rk  o f  t h e  B m r d o f F d n ’ 
c a t i o n ,  w il l  r e c e iv e  s e a le d  b id s  u n t i l  12 m .  M a y  27  f o r  $ 1 0  000°544<7 s c h o o l 
b o n d s .  D o n o m . .$500. D a to  d a y  o f  s a le .  I n t .  A . , H )  D u e  $ 5 0 0  e a c h  
s ix  m o n th s  f ro m  A p r i l  1 192 3  to  O c t  1 1 9 3 2 , in c l .  C e r t i f i e d  c h e c k  f o r  
o f  t h o  a m o u n t  b id  fo r ,  p a y a b lo  t o  t h o  a b o v o  C lo r k ,  r e q u i r e d  c llc c k  f 0  2 '°

M E M P H I S  C I T Y  S C H O O L S  ( P .  O .  M e m p h i s ) ,  S h c l b v  C m m t v  
T e n n . — B O N D  S A L E .— T h o  $ 5 0 0 ,0 0 0  c o u p o n  o r  r e g i s te r e d  s c h o o l  b ^ n d 4  
o f fe r e d  o n  M a y  11— V 11 4 , P- l S O O - h a v o  b e e n  a w a r d e d  o  l t o o  i S  
Sc C o .  o f  D e t r o i t ,  a n d  ( lie  S t i f e l - N ic o la u s  I n v e s t m e n t  C o  o f  S t ’ L o u is  
j o in t l y ,  a s  4 4 4 s  a t  p a r .  p lu s  a  p r e m iu m  o f  $ 5 ,8 5 0 ,  e q u a l  t o  101 17 a  b a s is  
o f  a b o u t  4 .4 3 % .  D a te  A p r i l  1 1 9 2 2 .  D u o  y e a r ly  o n  A p r i l  1 a s ’fo llo w s-  
$ 1 0 ,0 0 0  1 9 2 8  to  1947 , in c lu s iv e ;  $ 2 0 ,0 0 0  194 8  to  1 9 5 9 , i 11 i d r a iv e  a n d  $ 3 0 ,0 0 0

" m E X I A  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  M e x ia ) ,  L i m e 
s t o n e  C o u n t y ,  T e x a s .— B O N D S  R E G I S T E R E D ,— T h o  S ta f a  O n m n f rn l ln r  
o f  T e x a s  r e g i s te r e d  $ 1 3 0 ,0 0 0  6 %  s e r ia l  b o n d s  o n  M a y  10 . *

M IA M I C O U N T Y  ( P .  O . P e r u ) ,  I n d -----B O N D  O F F E R I N G  — C  E
R e y b u r n ,  C o u n t y  T r e a s u r e r ,  w ill re c e iv e  s e a le d  b id s  u n t i l  in  a  m  M -i’v  31 
f o r  t h o  fo llo w in g  5 %  c o u p o n  b o n d s :  «*•
$ 4 ,0 5 0  E m a n u e l  Y o d e r  o t a l . ,  U n io n  T o w n s h ip ,  F r e e  G r a v e l  R o a d  N o .  3 

b o n d s .  D e n o m in a t io n  $ 2 0 2  oO.
5 .9 0 0  J o s e p h  A . C o n n o r  o t  a l . ,  A l le n  T o w n s h ip ,  F r e e  G r a v e l  R o a d  N o  6  

b o n d s .  D e n o m in a t io n  $ 2 9 5 .
1 1 ,4 5 0  O w e n  M u r p h y  e t  a l . ,  R ic h la n d  l o w n s h i p .  F r e e  G r a v e l  R o a d  N o  9 

b o n d s .  D e n o m in a t io n  $ 5 7 2  5 0 .
5 .9 0 0  C h a r le s  N .  W n lo s  o t  a l . ,  J a c k s o n  T o w n s h ip ,  F r e e  G r a v e l  R o a d  N o  

21 b o n d s .  D e n o m in a t io n  $ 2 9 5 .
1 3 ,3 2 0  I le n d d le s o n - D o w a l t  o t  a l . ,  R ic h la n d  a n d  P e r r y  T o w n s h in s  E rc o  

G r a v e l  R o a d  b o n d s .  D e n o m in a t io n  $ 6 6 6 . ’
D a t e  A p r i l  15  1922 I n t .  M a y  15 a n d  N o v .  1 5 . D u o  o n e  b o n d  o f  

e a c h  is s u e  s e m i-a n n u a l ly  f ro m  M a y  15 1923 to  N o v .  1 5  1 9 3 0  in c lu s iv e  
B o n d s  n o t  t o  b o  s o ld  f o r  loss t h a n  p a r  a n d  a c c r u e d  i n t e r e s t .  ’ '

M IA M I, D a d e  C o u n t y ,  F l a . — B O N D  O F F E R I N G .— U n t i l  9  a .  m . 
J u n c '6  s e a le d  b id s  w il l  b e  r e c e iv e d  b y  W . A . K o h lh o p p ,  D i r e c to r  o f  F in a n c o ,  
f o r  $ 7 0 0 ,0 0 0  5 %  2 1 - y e a r  ( a v e r .)  r e g i s te r a b lo  a s  t o  p r in c ip a l  m u n ic ip a l  
I m p r o v e m e n t  b o n d s .  D e n o m .  $ 1 ,0 0 0 . D a to  J u n o  1 1 9 2 2 . P r in .  a n d  
s o m l- a n n .  i n t .  ( J .  & D .)  p a y a b le  in  g o ld  in  N o w  Y o r k  C i ty .  D u e  y e a r ly  
o n  J u n o  1 a s  fo llo w s :  $ 1 5 ,0 0 0 , 1923 to  1 9 2 6 , in c l . ;  $ 1 3 ,0 0 0 ,  192 7 ; $ 9 ,0 0 0 , 
192 8  to  19 3 2 , in c l . ;  $ 8 ,0 0 0 ,  1933 to  1 9 3 6 , in c l . ;  $ 1 0 ,0 0 0 , 1 9 3 7 ; $ 3 ,0 0 0 ,  1938  
t o '1 9 4 2 ,  In c h ;  $ 4 9 ,0 0 0 . 194 3  to  1 9 4 6 , In c l .;  $ 7 4 ,0 0 0 ,  194 7 ; $ 4 9 ,0 0 0 ,  1 948  to

19 5 1 , i n d . ,  a n d  $ 5 9 ,0 0 0 ,  1 9 5 2 . C e r t i f i e d  c h e c k  f o r  $ 1 4 ,0 0 0  r e q u i r e d .  
B o n d s  w il l  bo  p r e p a r e d  u n d e r  t h e  s u p e r v i s io n  o f  t h o  U . S . M tg e .  & T r u s t  
C o . ,  N .  Y . C i ty ,  w h ic h  w il l  c e r t i f y  a s  t o  th o  g e n u in e n e s s  o f  t h e  s ig n a tu r e s  
o f  t h o  o f f i c ia l s  a n d  t h o  s e a l  im p r e s s e d  th e r e o n .  T h o  v a l i d i t y  o f  t h e  b o n d 8 
w il l  bo  a p p r o v e d  b y  C h e s t e r  B . M a s s l ic h ,  N .  Y .  C i t y .  B id s  m u s t  b e  m a d e  
u p o n  a  fo rm  w h ic h ,  w i th  a d d i t i o n a l  i n f o r m a t io n  a s  to  b o n d s ,  w i l l  b e  f u r n i s h e d  
b y  t h e  c i t y .  B id s  f o r  le s s  t h a n  9 8  w il l  n o t  b e  c o n s id e r e d .  D e l iv e r y  o f  
b o n d s  a t  p la c e  o f  p u r c h a s e r 's  c h o ic e  o n  o r  a b o u t  J u n e  8 .

T h e  o f f i c i a l  n o t i c e  o f  t h i s  o f f e r in g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e m e n t s  
e ls e w h e r e  i n  t h i s  D e p a r tm e n t .

F in a n c i a l  S ta te m e n t .
A s s e s se d  v a lu a t io n  1 9 2 1 ........................................................................................... $ 5 8 ,5 7 1 ,3 1 0  00
B o n d e d  d e b t ,  in c lu d in g  t h i s  i s s u e ___________   5 ,2 9 3 ,3 6 8  4 2
W a te r  d e b t _______________________________________________________  N o n e
R o v e n u e  b o n d s  i n c lu d e d  a b o v o  ( to  b e  p a id  J u ly  1 

192 2  f r o m  c a s h  o n  h a n d ,  w h ic h  is  n o t  in c lu d e d
in  s in k in g  f u n d s  g iv e n  b e l o w ) . ....................................$ 3 0 0 ,0 0 0  0 0

S in k in g  f u n d s .............................................................................. 1 7 2 ,3 1 0  93
U n c o l le c te d  s p e c ia l  a s s e s s m e n t s ___________________ 3 9 8 ,1 4 7  30

-------------------- 8 7 0 ,4 5 8  23

N e t  i n d e b t e d n e s s ______________________________________________ $ 4 ,4 2 2 ,9 1 0  19
M I D D L E B U R G H  T O W N S H I P  ( P .  O .  C l e v e l a n d ) ,  C u y a h o g a  C o u n t y ,  

O h i o . — B O N D  O F F E R I N G .— .!. M .  P a t t o n ,  C le rk  o f  B o a r d  o f  T r u s te e s ,  
w ill  r e c e iv e  s e a le d  b id s  u n t i l  1 p .  m .  ( S ta n d a r d  t im e )  J u n e  5  f o r  8 5 ,2 9 5  3 9  
544 %  c o u p o n  i m p t .  b o n d s .  D e n o m . S I , 0 0 0 , o n e  fo r  $ 2 9 5  3 9 . D a to  M a y  1 
1 9 2 2 . P r in .  a n d  s e m i-a n n .  i n t .  (A . & O .)  p a y a b le  a t  t h e  o f f ic e  o f  th o  
T o w n s h ip  T r e a s u r e r .  D u e  y e a r ly  o n  O c t .  1 a s  fo llo w s : $ 2 9 5  3 9 ,  1 9 2 3 , a n d
8 1 ,0 0 0 , 1 9 2 4  t o  1 9 2 8 , in c l .  C e r t i f ie d  c h e c k  f o r  1 0 %  o f  t h e  a m o u n t  o f  t h e  
b o n d s ,  p a y a b lo  t o  T o w n s h ip  T r e a s u r e r ,  r e q u i r e d .

M I L L E R  S C H O O L  D I S T R I C T  N O . 5 4 , B u f f a l o  C o u n t y ,  N e b . —
B O N D S  V O T E D .— A  r e c e n t  e le c t io n  r e s u l t e d  in  a  v o t e  o f  115  “ f o r ”  t o  7 2  
“ a g a i n s t ”  i n  f a v o r  o f  i s s u in g  $ 3 5 ,0 0 0  b o n d s .

M IL L S ,  N a t r o n a  C o u n t y ,  W y o .— B O N D S  V O T E D .— T h e  $ 7 0 ,0 0 0  6 %  
1 5 -3 0 -y o a r  ( o p t . )  w a te r  b o n d s  m e n t io n e d  in  V . 114 , p .  1 9 3 1 , h a v o  b e e n  v o te d .

M I L L E R S B U R G - H A R D Y  V I L L A G E  S C H O O L  D I S T R I C T  ( P .  O .  
M i l l e r s b u r g ) , H o lm e s  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— G e o rg e  I I .  
L a n g o ,  D i s t r i c t  C lo r k ,  w il l  r e c e iv e  s e a le d  p r o p o s a l s  u n t i l  12 m .  J u n e  1 
fo r  $ 1 6 0 ,0 0 0  5 %  S e r ie s  N o .  4  I x m d s .  D e n o m . 2 4  fo r  $ 5 0 0  e a c h  a n d  148 
fo r  $ 1 ,0 0 0  e a c h .  D a to  J u n e  1 1 9 2 2 . I n t .  M .  Sc S . D u e  $ 4 ,0 0 0 ,  S e p t .  1 
1 9 2 3  a n d  $ 3 ,0 0 0  o n  M a r c h  1 a n d  $ 3 ,5 0 0  o n  S e p t .  1 in  e a c h  o f  t h e  y e a r s  
f ro m  1 9 2 4  to  1947  in c l .  C e r t i f i e d  c h e c k  fo r  5 %  o f  t h e  a m o u n t  b i d  f o r ,  
d r a w n  u p o n  s o m o  s o lv e n t  b a n k ,  p a y a b lo  t o  th o  B o a r d  o f  E d u c a t i o n ,  r e 
q u i r e d .  T h o  b o n d s  w il l  b e  s o ld  to  t h e  h i g h e s t  a n d  b e s t  b i d d e r  fo r  n o t  l e s s  
t h a n  p a r  a n d  a c c r u e d  in t e r e s t .

M I S S I S S I P P I  ( S t a t e  o f ) . — N O T E  S A L E . —  T h o  $ 1 ,0 0 0 ,0 0 0  S t a t e  t a x  
a n t i c ip a t io n  n o te s  o f fe r e d  o n  M a y  1 2 — V . 114 , p .  2 0 4 8 — h a v e  b e e n  s o ld  to  
E ld ro d g o  Sc C o . o f  N o w  Y o r k  a s  4 ? 4 s ,  a t  1 0 0 .3 5 2 5 , a  b a s is  o f  a b o u t  4 .5 7 % .  
D a to  M a y  1 1 9 2 2 . C o u p o n  n o te s  in  d e n o m in a t io n s  o f  $ 5 ,0 0 0 ,  $ 1 0 ,0 0 0  a n d  
$ 2 5 ,0 0 0 .  D u o  M a y  1 192 4 .

F in a n c ia l  S ta te m e n t  ( A s  O f f i c ia l ly  R e p o r te d ) .
A s s e s se d  v a lu a t io n ,  1 9 2 1 __________________________________________ $ 7 6 5 ,1 9 8 ,3 4 5
T o t a l  b o n d e d  d e b t  ( in c lu d in g  t h i s  i s s u e ) --------------------------------------- 1 0 ,4 1 8 ,7 5 0

P o p u la t i o n ,  1 9 2 0  (U . S . c e n s u s ) ,  1 ,7 9 0 ,6 1 8 .
M O N D O V I , B u f f a l o  C o u n t y ,  W is .— B O N D  S A L E .— A n  is s u e  o f  

$ 3 0 ,0 0 0  p a v in g  b o n d s  h a s  b e e n  a w a r d e d  to  t h e  F i r s t  W is c o n s in  C o .  o f  
M ilw a u k e e  a t  p a r  p lu s  a  p r e m iu m  o f  $ 9 9 5  e q u a l  to  1 0 3 .3 1 .

M O N E T T ,  B a r r y  C o u n t y ,  M o .— B O N D  O F F E R I N G .— U n t i l  2 p .  m .  
M a y  2 2  I t .  A .  G a r d n e r ,  C i t y  C le rk ,  w il l  r e c e iv e  s e la e d  b id s  f o r  $ 2 5 ,0 0 0  5 %  
p a r k  Ix m d s . D e n o m .  $ 5 0 0 . D a t e  J u n e  1 1 9 2 2 . D u e  in  2 0  y e a r s , o p 
t io n a l  a f t e r  f iv o  y e a r s .

M O N M O U T H  C O U N T Y  ( P .  O .  F r e e h o l d ) ,  N . J . — N O T E  S A L E . — T h e  
is s u e  o f  t e m p o r a r y  n o te s ,  o f fe r e d  fo r  s a le  o n  M a y  17— V . 1 1 4 , p .  2 1 5 8 —  
w a s  s o ld  to  D re x e l  Sc C o .  o f  P h i la d e lp h ia  a t  t h e i r  b id  o f  p a r  f o r  $ 4 5 0 ,0 0 0  
4 H %  n o t e s .  D a to  J u n o  1 1922. D u e  M a y  15  1 9 2 3 .

M O N T C A L M  C O U N T Y  f P .  O .  S t a n t o n ) ,  M ic h .— D E S C R I P T I O N .—  
T h e  $ 1 0 0 ,0 0 0  4 H  %  r o a d  b o n d s  a w a r d e d  to  P a in e ,  W e b b e r  Sc C o .  o f  C h ic a g o  
a s  r e p o r t e d  in  V . 114. p .  1932 , a r e  d e s c r ib e d  a s  fo llo w s: D o n o m . $ 1 ,0 ) 0 .  
D a to  A p r i l  1 192 2 . I n t .  A .  Sc O . D u o  f ro m  1 934  t o  1 9 3 7 . in c l .

M O N T G O M E R Y  C O U N T Y  ( P .  O .  C r a w f o r d s v i l l e ) , I n d . — B O N D  
O F F E R I N G .— C h a s .  I I .  K in g ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c e iv e  s o a le d  b i d s  
u n t i l  10  a .  m .  M a y  2 3  fo r  $ 1 1 ,0 0 0  5 %  H a r r y  L .  S m i t h  e t  a l .  S c o t t  T o w n 
s h ip  b o n d s .  D o n o m . $5 5 0 - D a te  M a y  15 1 9 2 2 . I n t .  M a y  15 a n d  N o v .  
15. D u o  $ 5 5 0  o a c li  s ix  m o n th s  f ro m  M a y  15 1 9 2 3  to  N o v .  15  1 9 3 2  in c l .  
B o n d s  n o t  to  b e  s o ld  fo r  l e s s  t h a n  p a r .

M Q N T G O M E R Y  C O U N T Y  ( P .  O .  D a y t o n ) ,  O h i o . — B O N D  O F F E R 
I N G .— U n t i l  10 a .  m .  ( S ta n d a r d  t im e )  M a y  2 7 , F .  A . K i lm e r ,  C le rk  o f  
B o a r d  o f  C o u n t y  C o m m is s io n e r s ,  w il l  r e c e iv e  s e a le d  b id s  fo r  t h e  fo llo w in g
544% bonds: 
$ 1 7 ,5C,5 0 0  S p r in g f ie ld  S t .  e x te n s io n  b o n d s .  D e n o m .  $ 1 ,0 0 0 , o n e  f o r  $ 1 ,5 0 0 .  

D u o  N o v .  1 a s  fo llo w s : $ 1 ,5 0 0 , 19 2 2 : $ 2 ,0 0 0 ,  1 923  to  1 9 2 8 , i n c l . ,  
a n d  $ 1 ,0 0 0 ,  1 929  to  1 9 3 2 , in c l .  C e r t i f ie d  c h e c k  fo r  $ 1 ,5 0 0  r e q u i r e d .  

1 1 ,0 5 0  I f a r s h m a n  R o a d  e x te n s io n  b o n d s .  D e n o m . $ 1 ,1 0 0 ,  o n e  fo r  S I , 15 0 . 
D u o  N o v .  1 a s  fo llo w s :  $ 1 ,1 5 0 , 192 3 ; S I , 1 0 0 , 1 9 2 4  t o  1 9 3 2 , in c l .  
C e r t i f ie d  c h e c k  fo r  $ 1 ,0 0 0  r e q u i r e d .

D a t e  M a y  1 1 9 2 2 . P r in .  a n d  s e m i-a n n .  i n t .  ( M .  & N . )  p a y a b le  a t  t h e  
C o u n ty  T r e a s u r e r ’s  o f f ic e . I t  is  s t a t e d  t h a t  t h e  l e g a l i t y  h a s  b e e n  a p p r o v e d  
b y  S h a f e r  & W il l ia m s  o f  C in c in n a t i  a n d  D .  W . & A . S . I d d in g s ,  D a y t o n .

M O N T I C E L L O  ( C I T Y )  A N D  U N I O N  T O W N S H I P  C O N S O L I D A T E D  
S C H O O L  D I S T R I C T  ( P .  O .  M o n t i c e l l o ) ,  W h i t e  C o u n t y ,  I n d . — B O N D  
O F F E R I N G .— P r o p o s a l s  w ill b e  r e c e iv e d  u n t i l  1 p .  m . t o - d a y  ( M a y  20) 
b y  S a m u e l  C .  O r r ,  S c h o o l T r u s t e e  o f  U n io n  T o w n s h ip ,  f o r  t h e  fo llo w in g  
2 is s u e s  o f  5 %  c o u p o n  h ig h  s c h o o l  b u i ld in g  a n n e x ,  h e a t i n g  a n d  p lu m b in g  
b o n d s :
$ 3 6 ,0 9 4  52  M o n t ic e l lo  S c h o o l C i ty  b o n d s .  D e n o m s .  $ 5 9 4  52  a n d  $ 5 0 0 .

D u o  e a c h  s ix  m o n th s  a s  fo llo w s : $ 5 9 4  52  J u l y  1 192 3 : $ 5 0 0 ,
J a n .  1 1 9 2 4  to  J a n .  1 1930 : S 1 .0 0 0 , J u ly  1 193 0  to  J a n .  1 1 9 3 8 , 
i n c l . ,  a n d  $ 1 ,5 0 0  J u ly  1 1 9 3 8  to  J u l y  1 1 9 4 2 , in c lu s iv e .

4 8 ,9 0 5  4 8  U n io n  T o w n s h ip  b o n d s .  D e n o m s .  $ 4 0 5  4 8  a n d  $ 5 0 0 . D u e  
e a c h  s ix  m o n th s  a s  fo llo w s :  $ 4 0 5  4 8  J u ly  1 19 2 3 ; $ 5 0 0 ,
J a n .  1 1 924  to  J a n .  1 1 9 2 5 . in c l .;  $ 1 ,0 0 0 .  J u ly  1 1 9 2 5  to  J a n .  1 
1 9 3 0 , in c l .;  $ 1 ,5 0 0  J u l y  1 193 0  to  J a n .  1 1 9 4 2 , a n d  $ 1 ,0 0 0 J u ly  1 
1 9 4 2 .

D a t e  J u l y  1 1 9 2 2 . I n t .  s e m i-a n n .  P r in c ip a l  p a y a b le  a t  t h o  M o n t ic e l lo  
N a t io n a l  B a n k  o f  M o n tic e l lo .

M O N T P E L I E R ,  W a s h i n g t o n  C o u n t y ,  V t .— B O N D  O F F E R I N G .—  
T i m o t h y  I i .  M e r r i l l ,  C i ty  T r e a s u r e r ,  w il l  r e c e iv e  b id s  u n t i l  M a y  2 5  fo r  
$ 4 0 ,0 0 0  4 4 4 %  c o u p o n  s t r e e t  b o n d s .  D e n o m .  $ 1 ,0 0 0 . D a t e  J u n o  1 1 9 2 2 . 
I n t .  s e m i - a n n .  D u o  $ 5 ,0 0 0  y e a r ly  f ro m  1933  to  1 9 4 0 , in c l .

M O O E R S  U N I O N  F R E E  S C H O O L  D I S T R I C T  N O . 3 ( P .  O .  M o o e r s ) ,  
C l i n t o n  C o u n t y ,  N .  Y  — B O N D  O F F E R I N G .— I I . W a lla c o  K n a p p ,  P r e s i 
d e n t  o f  th o  B o a r d  o f  E d u c a t io n ,  w ill  r e c e iv e  s e a le d  b id s  u n t i l  2 p .  in .  J u n e  1 
fo r  $ 1 0 ,0 0 0  6 %  c o u p o n  b o n d s .  D e n o m . $ 5 0 0 . D a t e  J a n .  10 1 9 2 2 . P r in .  
a n d  a n n u a l  i n te r e s t  p a y a b lo  a t  t h e  F i r s t  N a t io n a l  B a n k  o f  C h a m p la in .  N .  Y .  
D u o  $ 5 0 0  y e a r ly  o n  J a n .  10 f ro m  1 9 2 4  to  194 3 . in c lu s iv e .  C e r t i f ie d  c h e c k  
fo r  3 %  o f  th o  a m o u n t  b id  f o r ,  r e q u i r e d .  B o n d s  n o t  t o  b e  s o ld  f o r  le s s  t h a n  
p a r  a n d  a c c r u e d  in te r e s t .

M O R A L  S C H O O L  T O W N S H I P  (P .  O .  L o n d o n  R .  R .  N o .  1 ) ,  S h e l b y  
C o u n t y ,  I n d . — B O N D  O F F E R I N G .— S e a le d  b id s  w i l l  b e  r e c e iv e d  u n t i l  
1 :30  p .  m . J u n o  3 192 2  b y  H a r r y  B a r r e t ,  T o w n s h ip  T r u s te e ,  a t  h i s  o f f ic e  in  
I ’lo a s a n t  V iew , fo r  $ 8 5 ,0 0 0  5 %  s c h o o l  c o n s t r u c t io n  b o n d s .  D e n o m .  
$ 1 ,0 0 0 . D a to  J u l y  1 1 9 2 2 . P r in .  a n d  s e m i - a n n .  i n t .  ( J a n .  1 a n d  J u l y  1) 
p a y a b lo  a t  th o  F i r s t  N a t io n a l  B a n k ,  S h e lb y v i l le .  F i r s t  p a y m e n t  o f  i n te r e s t  
s h a l l  lx> m a d o  o n  J u l y  1 19 2 3 . D u e  $ 3 ,0 0 0  s e m i - a n n .  f ro m  J u l y  1 1 923  
to  J u l y  1 1936  i n c l . ,  a n d  $ 4 ,0 0 0  o n  J a n .  1 19 3 7 .

M O R G A N  S C H O O L  T O W N S H I P  ( P .  O .  V a l p a r a i s o ) ,  P o r t e r  C o u n t y ,  
I n d . — B O N D  O F F E R I N G .— J o h n  B e l l .  T o w n s h ip  T r u s te e ,  w il l  re c e iv e  
so a le d  b id s  u n t i l  10 a .  m .  J u n e  12 f o r  $ 5 8 ,0 0 0  5 %  s c h o o l  b o n d s .  D e n o m . 
110 f o r  $ 5 0 0  o a c h  a n d  10 f o r  S 3 0 0  e a c h .  D a to  A p r i l  1 1 9 2 2 . I n t e r e s t  
J u n o  10 a n d  D o c . 10 . D u e  $ 5 ,8 0 0  y e a r l y  o n  D e c . 31 f ro m  1923  t o  1 9 3 2 . 
i n c lu s iv e .  B o n d s  n o t  t o  b e  s o ld  f o r  le s s  t h a n  p a r  a n d  a c c r u e d  in t e r e s t .
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MORIAH, E ssex C ou n ty , N . Y .— B O N D  O F F E R I N G .— Charles M . 
Putnam , Town Supervisor, will recoive sealed bids until 1 p. m. M ay 27 
for $80,000 5% bonds. Denom. $1,000. D ate July 1 1922. Prin. and 
semi-ann. int. (J. & J.) payable at the Citizens National Bank in Port 
Henry, N . Y . Due $4,000 yearly on July 1 from 1923 to 1940, incl. 
Certified check for 10% of the amount of bonds bid for, required.

MORLEY SCHOOL DISTRICT (P. O. M orley), M ecosta C ou n ty , 
M ich .— B O N D  S A L E —  An issue of $100,000 454% bonds was recently 
sold to Jay Dennison & Co., of Detroit, at 100.38. The following bids 
were received:

B i d d e r —  P r e m i u m .  R a t e .
Joy Dennison & Co., D etroit........................   $380 100.38
Detroit Trust Co., Detroit_____________________________  370 100.37
Paine, Webber & Co., D e tr o it . . -_______________________  305 100.305
A. T. Bell & Co., Toledo_______    100 100.10
Bourke, Hotchkiss & Co,, D etroit______________________  50 100.05
Hanchott Bond Co., Chicago____________________________ Par
Shapker & Co., Chicago_________   Par

MORRILL COUNTY SCHOOL DISTR IC T NO. 6 (P. O. N orthport), 
N eb . — B O N D  S A L E .— The Bankers Trust Co. of Denver, has purchased 
$25,000 6 % 11-20-year serial school building bonds. Int. semi-ann., 
payable locally. Bonded debt, this issue only; assessed valuation 1921, 
$657,090.

MOULTON, A ppanoose C ou n ty , Iow a . — B O N D S  V O T E D .— By a vote  
of 386 "for” to 47 “against” a proposition to issue $38,000 waterworks 
bonds carried.

MT. PLEASANT SCHOOL DISTRICT NO. 4, R o le tte  C ounty , 
N o. D ak .— B O N D  S A L E .—An issue of $5,000 4% building bonds was sold 
to the Stato of North Dakota at par during April. Date June 1 1920. 
Due Juno 1 1940. Bonds are not optional but may be redeemed two years 
from date.

MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. N orth Tarry tow n ), W estch ester  C ou n ty , N. Y . — B O N D  S A L E .—  
On M ay 17 the $15,000 5 A %  school bonds offered on that date— V. 114, 
p. 2158—were awarded to the Riverliead Savings Bank of Kiverhead,. 
for $16,000, equal to 106.666,, a basis of about 4.66% . Date Juno 1 1922 
Duo $1,000 yearly on D ec. 1 from 1924 to 1938, inclusive.

MOUNT STERLING, Jefferson  C ou n ty , O hio .— B O N D  O F F E R I N G .  
— J. J. Kalklosch, Village Clerk, will receive sealed bids until 12 m. Juno 2 
for $8,000 6 % power plant improvement bonds. Denom. $500. Dato 
M ay 1 1922. Due $500 each six months from March 1 1923 to Sept. 1 
1930, inclusive. Certified check for 5% of tho amount bid for, payable to 
the Vlllago Treasurer, required.

MOUNT STERLING VILLAGE SCHOOL DISTRICT (P. O. M ount 
S ter lin g ), M adison C ounty , O hio . — B O N D  O F F E R I N G .— Sealed bids 
will be received until 12 m. June 5 by E. R. Julian, District Clerk, for $90,
000 5 A %  coupon school improvement bonds. Denom. $1,000. Date 
June 1 il922. Int. semi-ann. (March 1 and Sept. 1), first payment to bo 
made on March 1 1923. Due $4,000 yearly on Sept. 1 from 1923 to 1943, 
inclusive, and $3,000 on Sept. 1 in 1944 and 1945. These bonds are issued 
under the General Code of Ohio and particularly Section 7625 and following 
sections and by authority of a resolution of the Board of Education, passed 
M ay 5 1922. Cert, check for 5% of amount of bid for, payable to the 
D istrict Treasurer is required. Bids for less than par and accrued interest 
w ill not be considered.

MOUNT VERNON, W estch ester  C ou n ty , N. Y . — B O N D  O F F E R I N G .  
— Edwin Q. Bionvenu, Secretary Board of'Education, will receive sealed 
bids until 8 p. m. Juno 1 for $48,000 4 A %  coupon or registered school 
bonds. Denom. $1,000. Date June 1 1922. Int. J. & D . Due yearly 
on June 1 as follows: $2,000 1923 to 1934, inclusive, and $3,000 1935 to 
1942, inclusive. Certified check for $960, payable to the Board of Educa
tion required. The bonds will bo prepared under the supervision of U . S. 
M tgo. & Trust Co. o f New York, which will certify as to tho genuineness 
o f the signatures o f the officials and the seal impressed thereon, and the 
validity o f the bonds will be approved by Caldwell & Raymond, N . Y.

MUNCIE SCHOOL CITY (P. O. M uncie), D elaw are C ou n ty , In d .—
B O N D  S A L E .— An issue o f $175,000 5% school building bonds has been 
sold to the Fletcher Savings & Trust Co. o f Indianapolis, for par and 
acerued interest, plus a premium of $8,806 10 (105.03).

MURRAY COUNTY (P. O. S u lp h u r), O kla . — B O N D  S A L E .— A d 
issue o f $55,000 road bonds was recently sold to Walker Taylor o f Okla 
homa C ity at par plus a bonus of $250, equal to 100.65.

MUSKEGON COUNTY (P. O. M uskegon), M ich . — B O N D  S A L E . —  
The following two issues of bonds offered on M ay 10— V. 114, p. 2048—  
wero sold to Howe, Snow, Corrigan & Bertlos of Grand Rapids, M ich., at 
the prices given below: •
$134,500 Assessment D istrict Road N o. 8 bonds sold for par and accrued 

interest plus a premium of $1,671 60 (100.50) for 5k£s.
70,650 Assessment D istrict Road N o. 12 bonds sold for par and accrued 

Interest for 5 Ms.
D ate M ay 1 1922. Int. M . & N . Due serially from 2 to 10 years.
MUSKINGUM COUNTY (P. O. J an esv ille ), O hio. — B O N D  S A L E . —  

The $25,000 6 %  coupon court-house improvement bonds offered on M ay 15 
(V. 114, p. 1932) were sold to I’rudden & Co., of Tolodo, for $26,153 
(104.612), a basis of about 4.85% . Dato April 1 1922. Duo yearly on 
Oct. 1 as follows: $3,000, 1923 to 1930, inclusive, and $1,000 in 1931. 
The following bids wero received:
Prudden,& Co., Toledo__ $26,153 001 Tuckor-Roblnson & Co.,
Seasongood Sc M ayer, Cine 26,031 00 Tolodo_______________ $26,010 00
Stacy & Braun, T oled o .. .  26,148 75 |01d C it. N . Bk., Zanesville 25,705 00

NACOGDOCHES INDEPENDENT SCHOOL DISTRICT (P. O. 
N acogdoches), N acogdoches C ounty , T exas . — B O N D S  V O T E D .— On 
M ay 9 an issue o f $50,000 school building bonds was votod by a vote of 
244 “for” to 92 "against.” ’■■; * g® VfttWIBl

NAPA, N apa C ounty , C a lif .— P R I C E  F O R  L O C A L  W A T E R  P L A N T  
A G R E E D  U P O N .— Tho San Francisco “Commercial Nows” on M ay 8 said: 
“After several months’ negotiations, Mayor Trower and members of the 
City Council have reached an agreement with officials of the Napa City  
Water Co. agreeing on $240,000 as a fair prico for the purchase of the com
pany’s plant by tho municipality. Tho water company givos the city the 
option of buying its holdings at any time during the year 1922. Mayor 
Trower stated on M ay 5 that a bond election for $300,000 will bo hold 
before tho end of tho present yoar. With this monoy it is proposed to 
purchase the C ity Water Co. property, dovelop tho Milllken Canyon 
property, which the city recently purchased for water purposes, and pay 
for rights of w ay.”

NASHUA, H illsb orou gh  C ou n ty , N. H . — T E M P O R A R Y  L O A N .—  
On M ay 17, it is stated, a temporary loan of $100,000 dated M ay 18 and 
maturing Dec. 22 1922 was awarded to tho Old Colony Trust Co. of Boston 
on a 3.60% discount basis plus a $3 75 premium.

NASHVILLE, T en n . — B O N D  S A L E .—The C ity’s Sinking Fund pur
chased, on N ov. 20, an Issue o f $41,000 5% hospital improvement bonds at 
par. Due serially from 1919 to 1943.

NAVARRO COUNTY (P. O. C orsicana), T exas . — B O N D S  R E G I S 
T E R E D .— On M ay 10 the State Comptroller o f Texas registered $26,000 
6 % serial Sewer District N o. 4 bonds.

NEMAHA CONSOLIDATED INDEPENDENT SCHOOL D ISTR IC T  
(P. O. N em aha), Sac C ounty , Iow a .-— - B O N D  S A L E .—Tho W liite- 
Phillips Co. o f Davenport, has purchased the $75,000 5% school bonds 
offered on M ay 16— V. 114, p. 2158—at a premium of $3,000, equal to 104, 
a basis o f about 4.62% . Date April 1 1922. Due yearly on April 1 as 
follows: $1,000 1928 and 1929, $3,000 1930 and 1931, $4,000 1932 to 1936, 
inclusive: $5,000 1937 to 1940, Inclusive: $6,000 1941 and $21,000 1942.

NEW ARK, L ick ing C ounty , O h io . — B O N D  O F F E R I N G . —  Clifford 
Frye, City Auditor, will receive sealed bids until 12 ra. Juno 5 for $150,000  
5M% coupon special assessment street bonds. Denom. $1,000. Date  
June 1 1922. Principal and semi-annual interest (A. Sc O.) payable in 
Newark. Duo $15,O0O ycrly on Oct. 1 from 1923 to 1932, inclusive. 
Certified check for 1% required.

NEW BR IG H TO N , Beaver C ou n ty , Pa . — B O N D  O F F E R I N G . —  
narry H . Wohlwend, Secretary, w ill receive sealed bids until 8 p. m. 
June 2 for $55,000 4M% bonds. Denom. $1,000. Dato Mav 1 1922. 
Int. M. Sc S. Due $5,000 yearly on Sept. 1 from 1933 to 1942 incl. Bonds 
not to be sold for less than par.

NEWCASTLE, H enry  C ounty , In d .— B O N D  S A L E . — The $50,000 
5% city bonds offered on M ay 15 (V. 114, p. 2049) were sold at par and 
accrued interest, plus a premium of $1,635 (103.27), a basis of about 4.42% . 
to J .  F. Wild & Co., of Indianapolis. Dato Feb. 1 1922. Duo $5,000 
semi-annually from Aug. 1 1926 to Feb. 1 1931, Inclusive.

NEW CASTLE, Law rence C ounty , P a .— B O N D  S A L E . — The $200,000 
4M % coupon (with privilege o f registration) improvement bonds offered 
for sale on May 15 (V. 114, p. 1810) were sold to Elkins, Morris & Co. at 
par and accrued interest, plus a premium of $7,620 (103.81). Dato M ay  
1 1922. Due in 20 years; optional in 15 years. The following bids were 
received:
Elkins, Morris & Co..............$7,620 0 0 1 F idelity T itle Sc Trust Co...$6,637 40
M. M. Freeman Sc Co______ 6,275 00 |J. II. Holmes & Co_______ 4,433 00
Harris, Forbes & Co______  6,840 0 0 1 Biddle & Henry, and Har-
Redmond & Co___________ 6,881 OOlrison, Smith & Co_________ 6,386 00
M ellon National Bank------ 6,896 0 0 1

NEWCASTLE, W estotTC ou 'n tyT W y o . — B O N D S  V O T E D . — An issue 
of water extension bonds to the amount of $35,000 has been voted.

NEWCASTLE SCHOOL CITY (P. O. N ew castle), H enry  C oun ty , 
In d .— B O N D  S A L E . — Tho $196,000 5% coupon school building bonds of 
1922, offered on M ay 15— V. 114, p. 2049—wero sold to J. F. Wild & Co. 
of Indianapolis, at par and accrued intorost, plus a premium of $7,451 
(103.79), a basis o f about 4.40% . Dato M ay 15 1922. Duo each six 
months as follows: $19,600 from N ov. 15 1927 to M ay 15 1932, Incl.

NEW LONDON, New London C ounty , C o n n . — B O N D  O F F E R I N G . —  
W. Z. White, Director of Financo, will rocoivo bids until 2 p. m. M ay 29 for 
tho purchase, a t not less than par and interest, of $150,000 4M% coupon 
(witli privilege of registration) public improvement bonds. Denom. 
$1,000. Dato Juno 1 1922. Principal and semi-annual interest (J. & D .) 
payable in U. 8 . gold coin, or its equivalent, at the City Treasurer’s office, 
or at tho Old Colony Trust Co., of Boston. Duo $10,000 yearly on Juno 1 
from 1923 to 1937, inclusive. The legality of the bonds will be examined 
by Storey, Thorndike, Palmer &  Dodge, of Boston, whoso favorable opinion 
will be furnished to the purchaser. Bonds will be delivered at the office 
of the City Treasurer or at the Old Colony Trust Co., Boston, at purchaser’s 
option, on June 1, or as soon thereafter as bonds may bo ready. Bids are 
desired on forms which will bo furnished by the Old Colony Trust Co. or 
the Director of Finance.

NEW ORLEANS, La.— B O N D  S A L E . — On M ay 2 1921 an Issue o f 
$50,000 4  A  % paving bonds was awarded to tho Whitnoy-Contral Trust Sc 
Savings Bank of Now Orleans at 95. Dato Jan. 2 1921. Due $5,000 
yearly. /

NEWPORT NEWS, W arwick C oun ty , Va . — B O N D  S A L E . — The 
$150,000 5% funding bonds offered on M ay 15 (V. 114, p. 2049) have been 
sold to Stacy Sc Braun of Toledo at par plus a premium of $9,415, equal to 
106.277, a basis o f about 4.61% . Dato Juno 1 1922. Duo June 1 1952. 
Tho following bids wero also received:
First National Bank, Newport N ew s_____________________________ 102.875
National Mechanics’ Bank, Nowport N ew s______________________ 103.482
City Bank Sc Trust Co., Norfolk________________________________ 105.29
W. L. Slayton & Co.. Toledo................ ..................................... ................... 103.57
Weil, Roth Sc Co., Cincinnati____________________________________105.117
Provident Savings & Trust Co., Cincinnati_______________________ 104.25

NEW ROADS, P o in te  Coupee P arish , L a . — B O N D  O F F E R I N G . —  
Until 11 a. m. M ay 22 tho Mayor, will recoive bids for $25,000 public impt. 
bonds.

NEWTON COUNTY (P. O. K en tlan d ), In d .— B O N D  S A L E . — The 
$8,800 5% Conrad Klefner, Washington Township highway construction 
and improvement bonds offered on M ay 9—V. 114, p. 2049—were sold to  
tho Meyer-Kiser Bank of Indianapolis at par and accrued Interost plus a 
premium of $125 (101.42), a basis o f about 4.70% . Dato M ay 1 1922. 
Duo $440 each six months from M ay 15 1923 to N ov. 15 1932 incl. The 
following bids wero received:
Moyer-lCiser Bank_________ $125 OOJThos. D . Slieerin & C o............ $115 40
Fletchcr-AmericanNat. B k -- 117 0 0 [ Flotcher-Amerlcan C o--------- 25 00

NIAGARA FALLS, N iagara C ounty , N. Y . — B O N D  O F F E R I N G . —  
Edwin J. Fort, C ity Manager, will rocelvo sealed bids until 10 a. m. M ay 26 
for $365,000 4 H% or 4 ' A %  coupon city  hall building bonds. Denom. 
$1 000. Date June 1 1922. Prin. and somi-ann. int. payable at the 
Hanover National Bank In New York City. Due yearly from 1937 to 1953, 
inclusive. Certified check for $8,000, payable to tho C ity Clerk required. 
Legality approved by Clay & D illon o f Now York City. Bids must be 
made on prescribed forms.

NICOLLET, Nicollet C ounty , M inn.— B O N D  O F F E R I N G . — W. E. 
Jensen. Village Recorder, will receive sealed bids until 8 p. m. M ay 29 for 
the following 6 % bonds:
$7,000 water works improvement bonds. Due $500 yearly on July 1 from 

1928 to 1941, Inclusive.
3.000 refunding bonds. Due $500 yearly on July 1 from 1922 to 1927, 

inclusive.
Denom. $500. Dato July 1 1921. Certified chock for 5% of bid. A 

like amount of bonds was offered on July 5.— V. 112, p. 2064.
NILES, T rum bull C ounty , O hio.— B O N D  ' O F F E R I N G .— Homer 

Thomas, City Auditor, w ill receive sealed bids until 2 p. m. Juno 15 for 
$1,000 6 % public playground bonds. Denom. $500. Dato April 1 1922. 
Int. somi-ann. Duo Oct. 1 1923. Those bonds aro issued in accordance 
with Section 3939 of the General Codo of Ohio and Ordinance N o. 1565 of 
tho City o f Niles. Certified check for 1% of amount of bonds bid for is 
required. Bids for less than par and accrued interost w ill not be con
sidered.

NORFOLK, Va . — B O N D  S A L E . — Tho $1,500,000 6 % wator bonds 
authorized on Mar 7 1921 wero sold during M ay to Hannahs, Ballin & Lee,
N . Y. C ity, at 102.50, a basis of about 5.93%. Date Mar. 1 1921. Due 
March 1 1951.

B O N D  S A L E . — Hannahs, Ballin & Loo, N . Y . C ity, purchased on June 
7 $936,000 6 % bonds as follows:
$199,000 land purchaso bonds at 103 a basis o f about 5.94% . D ate Juno 

11921. Duo Juno 1 1971.
138.000 school bonds at 102.50, a basis o f about 5.93% . Dato Juno 1 

1921. Duo Juno 1 1951.
599.000 public improvement bonds at par. Date Juno 1 1921. Due 

serially from Juno 1 1922 to 1937.
B O N D  S A L E . —The Sinking Fund Commissioners purchased tho following 

4)4 % refunding bonds at par during the year ending D ec. 31 1921:
$25,000. Date March 1 1921. Duo Marcli 1 1945. j 

20,000. Dato May 1 1921. Duo M ay 1 1945. s 
60,000- Date July 1 1921. Duo July l  1944.(

NORFOLK, Norfolk C ounty , Va .— B O N D  O F F E R I N G . — Sealed 
proposals will bo received until 12 m. M ay 24 by Charles E. Ashbumer, 
City Manager, for the following bdnds:
$1,000,000 5% 30-yoar dock bonds. 

1,000,000 5% 30-year water bonds.
1,165,000 5% 30-year refunding wator bonds.

792.O0O 4 'A %  32-year rofunding public improvement bonds.
Denom. SI,000. Date M ay 1 1922. Prin. and somi-ann. Int., payable 

at tho Bankers Trust Co., N . Y. A certified check for $40,000 wilUbo 
required with each bid. Tho bonds will be approved as to lega lity?by  
Reed, Dougherty Sc H oyt of New York, whoso opinion will bo furnished it  o 
tho successful bidder. Tho bonds to be sold as a whoio.

N O R T H  C A N T O N ,  Stark C ou n ty , O h io .— B O N D  O F F E R I N G . —  
Ed. McCarty, Village Olork, will receive soalod bids until 12 m. (Central 
Standard Time) Juno 9 for tho following 6 % coupon W est Maple ̂ Street 
bonds:
$9,300 (vlllago portion) bonds. Duo $1,000 yearly on Oct. 1 from 11923 

to 1930 incl., and $1,300 on Oct. 1 1931.
15,000 special assessment bonds. Duo $2,500 yoarly on Oct. 1'from '1923 

to 1928 incl. 1
D ate April 1 1922. Prin. and somi-ann. int. payable a t tho'.Village 

Treasurer's office. Tho bonds shall be sold to tho highest and best bidder 
for not loss than par and accrued intorost. Each bid must bo accompanied 
by a certified check on some solvent bank in Stark County, Ohio, payable 
to the Village Treasurer, for $1,000, and tho filing of such chock wlth'sald  
bid shall be construed by said Vlllago to be upon the condition that If tho 
bid be accepted tho bidder shall recoive and pay for said bonds within ten 
days of the time of awarding; said chock to do rotalnod by the Cillago of 
North Canton if such condition is not fulfilled. Tho chock or chocks in 
payment of tho purchaso price of said bonds by the successful bidder shall 
bejdeliveredlto thoJVillageyrroasureriatJNorth Oanton,JandJ[upon roceipt
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of said payment, the bonds shall bo dolivorod to tho successful bidder. 
All checks of unsuccessful bidders shall bo returned to them imm ediately 
after tho awarding of tiio bonds to tho successful bidder. N o bids for 
less titan par and accrued Interest to tho date of delivery will be accepted.

O C E A N  C O U N T Y  (P. O . T o m s Riv er) , N. 3 . — B O N D  S A L E .— The 
issue of 5 ' A %  coupon (with privilege of registration) temporary road im
provement bonds offered on M ay 16— V. 114, p. 2049—was sold to tho 
Ocean County Trust Co. of Roms Tiver as follows:
$25,000 bonds sold at 10 1 .0 1 .

50,000 bonds sol(l at 100.51.
125,000 bonds sold at 100.10. ,

Date Juno 1 1922. Due Aug. 1 1926: subject to call in numerical order 
atfany interest paying date.

O L M S T E D  C O U N T Y  (P. O .  R o c h e s t e r ) ,  M in n .— B O N D  O F F E R I N G .  
— Sealed bids will be received until 2 p. in. M ay 23 by Ami 1 L. Glabo, 
County Auditor, for $35,566 02 trunk highway reimbursement bonds at 
not exceeding 5% interest. Donoin. S I,000, one for S I .566 02. _ Date  
April 1 1922. Int. semi-anil. Due yearly on April 1 as follows: 85,566 02 
1933 and $10,000 1934 to 1936, inclusive. Cert, chock for 5% required.

O R A N G E B U R G  S C H O O L  D I S T R I C T  N O . 28. O r a n g e b u r g  C o u n t y .  
So. C a r o —  B O N D S  O F F E R E D  B Y  B A N K E R S —  ,1. II. Uilsman & Co. of 
Atlanta, are offering $30,000 5% school bonds to investors at par and 
interest, to yield 5%. Tho bonds are described as follows: Denom.
31,000. Date April 1 1922. Principal and interest payable at tho National
Park Bank, N . Y . C ity. Duo April 1 1942.

F i n a n c i a l  S t a t e m e n t .  „„„
Estimated real v a lu e s . . - ---------------------------- ------------------- ...$15 ,000 ,000
Assessed values for taxation-----  . . .   ---------------------------------  3 ,51b,bob
Total bonded debt (including this issue)_____________________  Jx’xxx
Population 1920________________________________________  10.000

O R A N G E  C O V E  J O I N T  U N IO N  H I G H  S C H O O L  D I S T R I C T ,
C a l i f . — B O N D  S A L E . — Freeman. Smith & Camp Co., of San Francisco, 
have been awarded $18,000 6 % school bonds for $18,666, equal tol03 .70 .

O R A N G E  I N D E P E N D E N T  S C H O O L  D I S T R I C T  (P. O.  O r a n g e ) ,  
O r a n g e  C o u n t y ,  T e x a s . — B O N D  O F F E R I N G .— E . B. Stover, Supt. of 
Schools, will receive sealed bids until to-day (May 20) for $175,000 6 % 
school bonds. Date M ay 1 1922. Duo serially, 1 to 30 years.

O W E N  C O U N T Y  (P. O.  S n c n c e r ) ,  Ind  — B O N D  O F F E R I N G  John 
R. Greene, County Auditor, will receivo scaled bids until 2 p. in. M ay _ l 
for the following 5% coupon bonds: , _  c ,_ .
$9,090 Jesse McDowell et al. Taylor Township bonds. Denom. $454 50.

6,325 Riioy Stanton ot al. Taylor Township bonds. Donoin. $316 25.
Date M ay 15 1922. Int. M ay 15 and Nov. 15. Duo one bonds of each  

Issue semi-ann. from M ay 15 1923 to N ov. 15 1932 incl. A certified chock 
of $500 for oacli Issuo bid for is required. Bonds not to bo sold for loss than 
par.

P A C I F I C  C O U N T Y  S C H O O L  D I S T R I C T  N O . 6, W a s h . — - B O N D  
O F F E R I N G — Walter K. Lovering, County Treasurer (P. O. South Bend), 
will receive bids until 3.30 p. m. M ay 27 for ^42,000 jjhoo ^ t0
Juno 15 1922. Duo $4,200 yearly on Juno 15 from 1923 to 193.., inclusive, 
optional Juno 15 1927. Certified check for 5% required.

P A N A  T O W N S H I P  H I G H  SCHOOL D I S T R I C T  (P. O .  P a n a ) ,  
C h r i s t i a n  C o u n t y ,  III.— B O N D  O F F E R I N G  - - Proposals'for $100,000 5% 
school bonds will bo received until 4 p. in. Juno 1 by 1< - A- gutter,.^®c»Stnno 
of Board of Education. Date June 1 1922. ‘ i„I?u0 ^"’000
Sept. 1 1928, and $7,000 yearly on Sept 1 from 1929 to 1942, Incl.

P A T C H O G U E ,  S u f f o l k  C o u n t y ,  N. Y .— B O N D  S A L E — Tho $13,000

bids wero rocoivod: x_. . .
Sherwood & Morriflold____________________Interest rato 4.50%
Geo. B. Gibbons & Co_____________ -100.02 Interest rato 4.00%
Union Savings Bank__________ __________ - 100.00 Interest rato 4.75%
R iv c rh o a d  S a v in g s  B a n k --------------- ----------- J00.00 Interest r a to  4.60%
Union National Corporation------------- 100.09 Interest rate 4.60%
Patchoguo Bank................ 100.00 Interest rato 5.00%

P A T E R S O N ,  P a s sa ic  C o u n t y ,  N. 3 . — A D D I T I O N  A L  D A T A . — W o  
are advised that Redmond & Co. and B. J. Van Ingon & Co., both of 
Now York, wore associated with Lamport, Barker & Jennings, Inc., in 
acquiring the $785,000 4 ' A %  coupon (with privilege of registration) school 
bonds (V. 114, p. 2049). We are also advised that tho prico paid was 
$805 096 (102.56), not $805,000 96 (102.54) as erroneously reported by 
us in’V. 114, p. 2049.

P A T O N  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P. O.  P a t o n ) ,  
G r e e n e  C o u n t y ,  I o w a .-— B O N D  O F F E R I N G .— Jno. Miller, member of 
tho Board of School Directors, will receive bids until 2 p. m. M ay 22 for 
g in 000 5% school bldg, bonds. Denom. $1,000. Date June 1 1922. 
Int. semi-annually. Duo June 1 1942.

P A W H U S K A ,  O sa g e  C o u n t y ,  O k l a .— B O N D  E L E C T I O N . — Owe  
Western representative a d vi ses tw t ha t a n el ec t i o n will be held in the next 
ten days to vote on issuing $65,000 school building and site bonds.

P A Y E T T E  C O U N T Y  H I G H W A Y  D I S T R I C T  NO. 2 (P. O.  P a y e t t e ) ,  
I d a .— D E S C R I P T I O N . —The $75,000 6 % road bonds awarded as stated in 
V. 114, p. 1811, a r e  described as follows: Denom. $1,000. Date Jan. 1
1922. Int. J. & J. Duo serially from 10 to 20 years.

P E L H A M  M A N O R , W e s t c h e s t e r  C o u n t y ,  N. Y .— C O R R E C T I O N . —  
In last week’s Issuo of tho “Chronicle on page 2159, we reported the sale 
of three issues of 4 A %  bonds aggregating $91,000 to Geo. B. Gibbons & 
Co. of N. Y. at 101.61, a basis of about 4.61% . This was an error, as the 
basis should have been 4.37%.
PW PERRY C O U N T Y  (P. O .  C a n n e l t o n ) ,  I n d .— B O N D  S A L E . — Tho 
$25,000 5% Phillip Werner eta l: lroy  t ownship bonds, offered on M ay 11 
__V 114, p. 2050—wero sold to the Fletcher American Trust Co. o f Indian
apolis. for $25,852 (103.408), a basis o f about 4.58% . Dato M ay 15 1922. 
Duo $625 each six months from M ay 15 1923 to N ov. 15 1942, inclusive.

P E R T H  A M B O Y ,  Mid dlesex  C o u n t y ,  N. 3 . — B O N D  O F F E R I N G . —  
Sealed bids will bo received until 2 p. m. Juno 15 by Fred Garretson, City  
Treasurer, for tho^following tlireo Issues of 5% coupon bonds not to exceed
$67 000'general Improvement funding bonds. Duo yearly on Juno 15 as 
 ̂ ’ follows: $4,000. 1923 to 1930 inch, and $5,000, 1931 to 1937 incl.
12 000 general improvement bonds. Duo yearly on June 15 as follows: 

.82,000, 1923 to 1924 inch, ami 81.000 from 1925 to 1932 incl.
16 000 Series “ b” water bonds. Due SI,000 yearly on M ay 1 from 

’ 1924 to 1939 incl.
Denom! $1,000. Date of first two issues is Juno 15 1922, last issuo 

dated M av 1 1922. I’rin. and semi-ann. int. payable at the City Treasurer’s 
offico. Bonds will be prepared under tlio supervision of tho U. S. Mortgage 
& Trust Co. of N. Y. City , which will certify as to tho genuiness of the sig
natures of the officials and the seal impressed thereon, and tho validity of 
tho bonds will bo approved by Caldwell & Raymond of New York. Certi
fied check for 2 % of the amount bid for required.

P E S C A D E R O  R E C L A M A T I O N  D I S T R I C T  NO. 2058, S a n  J o a q u i n  
C o u n t y ,  C a l i f .— B O N D  Oh i  E R I N G . — W  ■O. Noumiller County Treasurer, 
will recoivo bids until 2 p. M ay -3  for $300,000 bonds.

P H I L A D E L P H I A  S C H O O L  D I S T R I C T  (P. O . P h i l a d e l p h i a ) ,  P a . —
B O N D  O F F E R I N G .— Wm. Dick. Secretary of tho Board of Education, wilj 
receivo sealed bids until 12 m. Juno 5 for $2,000,000 4% registered school 
bonds. Denom. $5,000. $1,000 and $500. Date Juno 1 1922. Int. J. 
& D . Dno $100,000 yearly on Dec. 1 from 1932 to 1951 incl. Certified 
check for 2 % of tho par value of the bonds bid for, payablo to tho school 
district, required. Bids to be on forms furnished by tho abovo Socrotary. 
Bonds not to bo sold for loss than par and accrued Interest.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  o f f e r i n g  m a y  b e  f o u n d  a m o n g  t h e  a d v e r t i s e m e n t s  

e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

P H O E N I X ,  M a ric op a C o u n t y ,  A r i z .— S U I T . — Wo aro advised by our 
Western representative that a friendly suit, to test the validity o f the 
$70,000 6% armory bonds recently sold to tho Anglo-London-Paris Co. 
o f San Francisco, as stated in V. 114, p. 2050, has been started by Colonel 
Joseph H. McClustock, State Librarian, against tho C ity o f Phoenix.

PIK E COUNTY (P. O. P etersb u rg ), In d  . — B O N D  O F F E R I N G . —  
IT. II. ITarmoyer, County Treasurer, will receive sealed bids until 2 p. m. 
M ay 26 for tho following highway bonds:
$12,788 22 4 A %  William J. Abbott et al. Jefferson Township bonds. 
128,273 00 5% J. W. Chambers ot al. County Unit Road No. 1 bonds.

Date M ay 26 1922. Int. M ay 15 and Nov. 15. Due serially on M ay 15. 
Bonds and interest to bo payable at the County Treasurer’s offico. Bonds 
not to be sold for less than par and accrued interest. •

PLEASANTVILLE, W estchester C oun ty , N. Y — B O N D  O F F E R I N G .  
— Charles J. Lairo, Village Clerk, will receive sealed bids until 8 p. m 
M ay 22 for $8,000 registered water works improvement bonds at not exceed
ing 6 % interest. Denom. $500. Date Aug. 1 1922. Int. semi-ann. 
(F. & A.) payable in New York Exchange, principal payable at the M t. 
Pleasant Bank, Pleasantville. Due $500 yearly on Aug. 1 from 1923 to 
1938 incl. Certified check on an incorporated State or National Bank of 
New York State, payable to Albert See, Village Treasurer, for 5% of the 
par value of the bonds bid on, must accompany each 'b id . Accrued 
interest, if any, to delivery of the bonds, m ust be paid by the purchaser. 
The legality of the bonds will be approved by Wilson R. Yarc, Pleasantville, 
whoso opinion or duplicate thereof, will he delivered to tho purchaser or 
purchasers thereof, who will be required to accept and pay for same at the 
M t. Pleasant Bank, Pleasantville on Aug. 1 1922. Total bonded indebted
ness, $ 102,935: last assessed valuation of taxable property in the village is 
$3,460,897.

PORTLAND, C um berland C ounty , Me.— T E M P O R A R Y  L O A N . — On 
M ay 19, wo aro informed bv telegraphic dispatch, a temporary loan of 
$300,000, dated M ay 25 1922 and maturing Oct. 4 1922, was awarded to 
the Boston Safe Deposit & Trust Co. of Boston, on a 3.375% discount basts, 
plus $5 premium. Other bidders were: .

N a m e —  D i s c o u n t  R a te .  Premium.
Blake Bros. & Co., Boston_________________________ 3.46% ^2 90
First National Bank of Boston-------------------------------- •3-48% ------
Casco Mercantile Trust Co., Portland----------------------- 3.48% - - i=
S. N . Bond & Co., Boston...................   3-50% 3 75
United States Trust Co., Portland__________________o . 0 7 %  ------
F . S. M oseley & Co., Boston______________________3.675%
National Shawmut Bank, Boston------------------------------3.71% o /o

PORTLAND, O re.—D E S C R I P T I O N  O F  B O N D S . — T h e  $63,466 61 6 % 
improvement bonds, awarded on April 13 to B lyth. Witter & Co. o f Fort- 
land at 104.60—V. 114, p. 2050—answer to the following description. 
Denom. $ i,000 and $500 and 1 for $466 61. Date Feb. 1 1922. Int.
F. & A. Duo Feb. 1 1932: optional on the first day o f eny month after 
3 years from dato o f issuance.

PRAIRIE VIEW SCHOOL DISTRICT (P. O. Prairie V iew ), P h !H*P® 
C oun ty , K an.— B O N D S  V O T E D . — An issue of $30,000 school building 
bonds was voted on M ay 10.

PREBLE COUNTY (P. O. E aton ), O hio .— B O N D  O F F E R I N G .— S. C . 
Hunt,, County Auditor, will receivo sealed bids until 1 p. m. M ay 24 for 
$42,000 5H%  road and bridge bonds. Denom. $500. Date M ay 1 1922. 
Prin. and semi-ann. int. (M . & N .) . payable at Ike County Treasury, 
where tho bonds will be delivered to the purchaser on M ay 1 1923. Due 
$2,000 each six months from M ay 1 1923 to N ov 1 1928, inclusive, and 
$2,000 on M ay 1 and $2,500 on N ov. 1 in each of the years from 1929 to 
1932, incl. Cert, check for $1,000 on a local bank, payable to the County 
Treasurer required. Bidders will be required to satisfy themselves as to 
tho legality o f this issue o f bonds. N o bid for less than par and accrued 
interest will ho considered.

PROVISO TOW NSHIP H IG H  SCHOOL DISTRICT (P. O. M ay
'~Vl  Conk C o u n tv . III.— B O N D  O F F E R I N G .— Wm. F. Boeger. 

Secretary. will recoive sealed bids until 7 p. m. Juno O for $250,000 bui 1 ding 
bonds. Denom. $1,000. Date Juno 1 1922. Prin. and semi-ann. int. 
(.r & D .) payable at any bank desired by tko purchaser. Due yearly on 
Juno t as follows: $7,000, 1923 to 1927 incl.: $ 13.000, 1928 to>1932 indI., 
and $15,000, 1933 to 1942 incl. Alternative bids for 4% and 4 lA %  bonds 
aro requested. Certified check for 5% o f the amount bid for, payable 
to Proviso Township High School District, required. Bonds will be 
sold subject to the approving opinion of Chapman, Cutler & I arker.

PROW ERS COUNTY SCHOOL DISTRICT NO. 6  C o l o . — B O N D  
E L E C T I O N  A N D  S A L E . — A special telegraphic dispatch to use from 
our western representative says that $75,000 5% 15 to 30 y®a£ tePtJ konds 
have been sold to the International Trust Co. of Denver, subject to being 
sanctioned by the voters.

PUEBLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pueblo), 
Colo.— B O N D S  V O T E D . — At the election held on M ay 15—V. 114. p. 
1934—tho $250,000 school building bonds carried by a vote of 410 for 
to 107 "against.”

PULASKI COUNTY (P. O. W inam ac), In d .— B O N D  O F F E R I N G .—  
A B Diggs Countv Treasurer, will receive sealed bids until 3 p. m. M ay 
24 for SI0.000 5% Frank White et al. Jefferson Township bonds. which 
will bo in denomination of $500, and $5,500 5%, Herman F Bridle e t al 
Beaver Township bonds, which will bo In denomination of $27.). Date or 
both issues will bo M ay 15 1922. Int. P a y a b l e  M ay 15 and N ov. 15. 
Duo ono bond of each issue semi-aim. from M ay 15 1923 to N ov. 15 1932 incl.

PUYALLUP. Pierce C oun ty , W ash.— B O N D  O F F E R I N G . — CL P. 
Bigelow City Treasurer, will receive bids until M ay 31 for $75,000 water 
bonds a t not exceeding 6 % interest. These bonds wero voted on M ay 2. 
— V. 114, p. 2159.

R FnniN C . SCHOOL DISTRICT (P. O. R edding), S h asta  C oun ty ,
C * i f - B O N D  E L E C T I O N - O n  M a y  2 7  $ 1 1 0 , 0 0 0  *5A %  bonds will be 
voted upon. Tho money realized from the bonds is to be used in building 
a now school house on tho East Side.

REDONDO BEACH, Los Angeles C oun ty , C alif.—B I D . — The only 
other bid received on M ay 1 for the $51,000 5% 8 A  
front acquisition bonds, awarded on that day to the California Co. or 
Los Angeles for $51,528 (101.03) and interest, a basis o f about 4.855%  
V 114 p. 2050—was $51.510 and interest and was submitted by the Farmers 
& Merchants National Bank of Redondo Beach.

REEDER SCHOOL DISTRICT NO. 3, Adams C oun ty , No. D ak.— 
B O N D  S A L E . — During tho month of March the State of N orth D ak ota  
purchased $20,000 4% building bonds at par Date M ay 1 1920. Due 
M ay i 1940. Bonds aro not subject to call but may be redeemed after 
2 years from dato.

RICHMOND CONSOLIDATED SCHOOL DISTRICT, W oodward 
C ounty , O kla.—B O N D S  V O T E D . — A  $40,000 bond issuo to build a now 
school was recently voted.

RICHMOND COUNTY SCHOOL DISTRICT NO. 8G (P. O. Lam- 
b e r t) ,M o n t . — B O N D  O F F E R I N G — Tlie Clerk, Board of School Trustees, 
will recoive sealed bids until 3 p .m . June 6 for $13,000 6 % landing bonds. 
Denom. $500. Dato Juno 6 1922. Due June 6 1942; optional June 6 
1932. A certified chock for SI .000, payable to tho Board of School Trustees, 
required. __ ____ _

RIO HONDO INDEPENDENT SCHOOL DISTRICT, Cam eron 
C oun ty , T e x . - B O N D S  D E F E A T E D — An l^sue of $100,000 school 
building bonds was recently defeated by a vote of 78 for to 84 against.

RIO LINDA UNION SCHOOL DISTRICT, Sacram ento  C oun ty , 
Calif.— B O N D  S A L E . — The Anglo-London Paris Co. of San Francisco 
has been awarded $41,000 6 % bonds.

RIVERTON, F rem ont C oun ty , Wyo.— B O N D S  V O T E D . —  An issue of 
$25,000 water bonds has been voted. These bonds have already been sold 
to the Bankers Trust Co. of Denver.

ROANOKE, Roanoke C ounty , Va.—B O N D  S A L E .  —On Jan 1 1921 
tho Sinking Fund Commissioners purchased $7,000 4 H % street bonds at 
84.27. a basis of about 5.66%. Date Jan. 1 1920. Duo Jan. 1 1950.

B O N D  S A L E . — On the same day an issue of $3,000 4H%  street bonds 
was awarded to It. Loo Lynn of Roanoke at 90, a basis of about 4.79% . 
Date Jan. 1 1920. Duo Jan. 1 1950.

R O B E R T S O N  C O U N T Y  R O A D  D I S T R I C T  N O . 7 (P. O.  F r a n k l i n ) ,  
T e x a s .— B O N D  O F F E R I N G — Joe Iteid. County Judge, will receive 
sealed bids until M ay 27 for $140,000 5% road bonds. Due in 40 years. 
A certified check for $5,000 required.

R O C H E S T E R ,  N. Y . — N O T E  O F F E R I N G .—J. O. Wilson, C ity Comp
troller, will receive scaled bids until 2:30 p. m. M ay 24 for the following 
two issues of notes:
$50,000 overdue tax notes.

26,000 Brown St. subway notes.
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N otes will bo made payable eight months from M ay 29 1922, at the 
Central union Trust Co., N . Y . C ity , will bo drawn with interest, and will 
be deliverable at the Central Union Trust Co., 80 Ilroadway, N . Y . City  
M ay 29 1922. Mark envelope ‘‘Temporary Loan,” stato rate of interest, 
designate denominations desired, and to whom (not bearer) notes shall 
be made payable. N o bids will be accepted at less than par.

R O C K Y  H I L L ,  H a r t fo r d  C o u n t y ,  C o n n  . — B O N D  O F F E R I N G .  
Charles W. Boardman, Town Treasurer, will receive sealed bids at tho 
office o f the Ilartford-Connecticut Trust Co., Hartford, until 2 p. m  
June 2 for $60,000 4)4%  coupon (with priviMego o f registration) bonds 
Denom. $1,000. Date M ay 15 1922. Prin. and semi-ann. Int. (M ay 15 
and Nov. 15) payable at the Ilartford-Connecticut Trust Co., Hartford 
Duo $3,000 yearly on N ov. 15 from 1923 to 1942, incl. Certified check fo 
2% of amount bid for, payable to tho Town of Rocky Hill, is required 
The bonds will be prepared under the supervision of tho Ilartford-Connecti 
cut Trust Co., Hartford, whose certificate as t o tho issuo of tho same wil' 
bo endorsed thereon. Tho legality of the bonds will bo examined by 
Albert C. Bill, attorney, of Hartford, and copy of his opinion will be 
furnished with the bonds. N o bids for less than par or for less than tho 
entire issuo will be considered.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  t h e  a d v e r t i s e m e n t s  
e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

R O C K Y  R I V E R *  C u y a h o g a  C o u n t v ,  O h io .— R O N D  O F F E R I N G .—  
Sealed bids will bo received until 12 m. M ay 29 bv Frank Mitchell, Village 
Clerk, for tho purchase of tho following 0% highway bonds:
$10,000 bonds. Denom. $1,000. Duo $1,000 yearly on Oct. 1 from 1922 

to 1931 incl.
12,000 bonds. Denom. 10 for $1,000 each and 4 for $500 oacli. Duo 

$1,000 on Oct. I in 1022. 1923 and 1021; $500 on April l 1925; 
$1,000 on Oct. 1 In 1925 and 1926; $500 on April 1 1927; $1,000 
on Oct. 1 in 1927 and 1928: $500 on April 1 1920: $1,000 on Oct. 1 
in 1929 and 1930; $500 on April 1 1031. and $1,000 on Oct. 1 1931.

Date April 1 1922. Certified check for $500 required. Purchaser to 
pay accrued interest to date o f delivery.

R O U T T  C O U N T Y  (P. O . S t e a m b o a t  S p r in g s ) ,  C o lo .— B O N D  S A L E .  
— Our Western correspondent in a special telegram to us says that tho 
$94,000 5)4 % coupon court-house and jail bonds offered on M av 16— 
V. 114, p. 1812— have been sold to tho International Trust Co. o f Denver 
at 102.25. Date Juno 1 1922. Duo June 1 1942, redeemable at tho option 
o f  county at any tim e after Juno 1 1932.

R O Y  S C H O O L  D I S T R I C T  (P. O.  R oy) , Mora C o u n t v ,  N ew  Mex.—
R O N D S  D E F E A T E D . — An issue of $30,000 school building bonds was 
defeated at an election held on M ay 4.

R O Y A L  O A K ,  O a k l a n d  C o u n t y ,  M ic h .— R O N D  D E S C R I P T I O N .—  
P U R C H A S E  P R I C E .— Tho $300,000 sewer bonds awarded to Paine, Web
ber & Co. o f Detroit, as reported in our issue of M ay 6 , page 2051 are de
scribed as follows: Denom. $1,000. Date M ay 1 1922. Int. M . & N. 
Due M ay 1 1952. Purposo, for sanitary sewer system and sewage treat
ment works. Tho price paid was $302,130, which is equal to 100.71.

R U P E R T ,  M in id o k a  C o u n t v ,  I d a .— R O N D  D E S C R I P T I O N . — Tho 
$25,000 6 % funding bonds awarded as stated in V. 1 1 1 . p. 1334. are do 
scribed as follows: Denom. $1,000. Date March 1 1922. Prin. and
semi-ann. int. (J. & .1.) payable at the Cit.v Treasurer’s offico. nr at the 
American Exchange National Bank. N . Y. C ity, at option of holder. Duo 
March 1 1942; optional March 1 1932.

F i n a n c i a l  S t a t e m e n t .
Actual value, estim ated_______________________________________$2,500,000
Assessed valuation, 1921 • ____  - _____________________  _ 1 112,134
Total bonded debt, including this issue__________  181000
Water and light bonds______________________________ _ . . . .  89,000
N et debt_______________________ ________________  _ $02 000

Population, 1920 census, 2,372. Present estimated population, 2,500
• “RUSH COUNTY (P. O. Rusbville), In d .— R O N D  O F F E R I N G __
Charles A. Frazeo, County Treasurer, will rocoivo sealod bids until 2 p m 
M ay 22 for $24,960 5% Frederick Hilligoss et al. Walker Township bonds 
Denom. $416. Dato M ay 15 1922. Int. M av 15 and N ov. 15 Duo 
$1,248 each six months from M ay 15 1923 to Nov. 15 1932 incl. Bonds 
not to bo sold for less than par and accrued interest. *

ST. FRANCIS COUNTY ROAD DISTRICT NO. 2, Ark.— R O N D  
S A L E . — M . W. Elkins A  Co. o f Little Rock have purchased $225,000 6 % 
road bonds at a premium of $3,550, equal to 101.57.

ST. JOSEPH COUNTY (P. O. S ou th  Bend). In d .— R O N D  S A L E  —  
Tho following two issues of 5% road bonds offered on M ay 10—V. I l l  
p. 2051—wero sold.
$341,000 county unit road bonds. Dato M ay 15 1922.

83.500 township road bonds.
Due from 1 to 10 years.
R O N D  S A L E . — The $40,000 5% voting machlno bonds offered on M ay 15 

— V. 114, p. 1693—have been sold to tho Citizens National Bank of South 
Bend for $41,185 (102.96), a basis of about 4.44% . Date M ay 1 1922 
Int. semi-ann. (M ay 15 and N ov. 15). Duo $8,000 on M ay 1 in 1924 
1926. 1928, 1930 and 1932. ’

ST. LANDRY PARISH ROAD DISTRICT NO. 4 (P. O. O pelousas), 
La.— B O N D  O F F E R I N G .— Sealed bids will bo received bv F. Octave i’avy 
Pres, of the Police Jury, until 11 a. m. June 5 for 875,000 5% road bonds! 
Denom. 81,000. Dato July 1 1920. Prin. and semi-ann. int. (J. A  J.) 
payable at the Parish Treasurer’s office or at the National Park Bank
N . Y. C ity, at option of holder. Due yearly on July 1 as follows; $2,000, 
1923 to 1931, incl., and $3,000, 1932 to 1950, incl. A certified check for 
214% of tho face valuo of bonds required. Tho purchaser will be required 
to defray tho cost o f any legal examination in connection therewith that 
may be required by him.

ST. MARYS, Auglaize C oun ty , O hio.— B O N D  S A L E . — Tho following 
threo issues of 514% street improvement bonds offered on M ay 17— V 
114. p. 2051—wero sold to W. L. Slayton A  Co. of Toledo at par and ac
crued interest, plus a premium of $330 (101.32), a basis of about 5.22%- ' 
$16,000 Indiana Avo. bonds. Denom. $2,000. Due $2,000 yearly on 

April 1 from 1924 to 1931. incl. *  y
6.500 Main St. bonds. Denom. 1 for $500, 6 for $1,000. Due yearly 

on April 1 as follows: $1,000, 1924 to 1929, incl., and $500, 1930.
2.500 Front St. bonds. Denom. $500. Due $500 yearly on April 1 

from 1924 to 1948.
Date April 1 1922. The following bids were received:

T „ , P r e m i u m .
W. L. Slayton A  Co.. Toledo, O., par and accrued interest__  $330 00
Citizens Trust A  Savings Co., Columbus, O., par and accrued in t . .  328 50
Durfeo. N iles & Co., Toledo, O., par and accrued interest. 295 00
Richards, Parish & Lamson, Cleveland, O.. par and accrued in t . 283 00
A. T. Boll & C o ., Toledo, O ., par and accrued interest___________  258 00
Tucker, Robinson & Co., Toledo, O., par and accrued interest 111 00
Seasongood & Mayer, Cincinnati, O., par and accrued interest 11 00

ST. TAMMANY PARISH ROAD DISTRICT NO. 2 (P. 6 . Coving
to n ), La.—B O N D  O F F E R I N G .— Sealed bids will bo received until 12 m 
June 13 for $250,000 5% road bonds by tho Secretary of tho Police Jury 
Dato April 1 1921. Int. semi-ann. Due yearly on April 1 from 1923 to 
1941, Incl. A certified check for $6,250, payablo to tho President o f tho 
Police Jury, and drawn on somo bank organized under tho laws of the Stato 
of Louisiana or somo national bank domiciled in the Stato of Louisiana 
required. For further information address F. J. Martindale, Clerk of 
the Police Jury.

SAC COUNTY DRAINAGE D ISTRICT (P. O. Sac C ity), Iowa —
R O N D  S A L E . —Tho two issues of drainage bonds offered on M ay 10—V 
114, p. 2051—havo been sold as follows:
$10,200 6 % Joint Drainage District No. 181 bonds (Pocahontas Buena 

Vista, Sac and Calhoun Counties) awarded to tho Whito-Phillips 
Co. of Davenport at par plus a premium of $620, equal to 108.20 
Date Jan. 1 1922.

78,500 544% Drainago District No. 71 bonds, awarded as 5s to Geo M  
Bechtel A  Co. of Davenport at par. Date April i 1922. ' '

SALEM, Salem C ounty , N. J .— R O N D  O F F E R I N G .— W . B ' Dunn 
City Recorder, w ill receive sealed bids until 7:30 p. in. M ay 31 for an issuo 
o f  5% coupon (with privilege o f registration) water works bonds not to 

$45,000. Denom. $1,000. Dato Juno 15 1922. Prin. and soini- 
(J. & D ) payable at the Hanover National Bank In Now York

City. Duo $2,000 yoarly on June 15 from 1923 to 1943, incl., and $3,000  
on Juno 15 1944. Certified check for 2 % of tho amount bid for required. 
Legality approved by Clay & Dillon o f Now York City.

S A L O ,  C a r l t o n  C o u n t y ,  M in n .— R O N D  O F F E R I N G .— Elmer Sale, 
Town Clerk, will recoivo sealed bids until 3 p. m. Juno 2 for $10,000 6 % 
town bonds. Dato June 1 1922. Int. J. & J. A  certified check for $500, 
payablo to the town, required.

S A N  B U E N A V E N T U R A  S C H O O L  D I S T R I C T ,  V e n t u r a  C o u n t y ,  
C a l i f . — R O N D  O F F E R I N G .— L. E. Hallowell, County Clerk and ox-officio 
Clerk of Board of County Supervisors (P. O. Ventura), will receive sealed 
bids until 11:30 a. m. M ay 23 for $90,000 514% gold bonds or any portion 
thereof. Denom. $1,000. Date Juno 1 1922. Prin. and semi-ann. int. 
(J. A  D .) payable at tho County Treasurer’s offico. Due $3,000 yearly 
on Juno 1 from 1924 to 1953, incl. Certified or cashier’s check in an amount 
equal to at least 2%, payable to tho above official, required. Purchaser 
to nay accrued interest. These bonds wero voted by 269 to 4 on April 8 . 
Official announcement states that there has been no default in payment of 
any of tho obligations of this district and that there Is no controversy or 
litigation pending concerning tho validity of these bonds. Tho announce
ment also says: “Tho estimated value of taxablo property within tho in
corporate lim its of tho City of Ventura, which is a part of this district, is 
$2,705,710, and the estimated valuo of tho taxablo property outside tho 
district is $1,222,275. The estimated valuation of tho property of this 
district is $11,800,000. Tho inside tax rate per $100 is $2 99 and tho 
outside rato per $100 is $3 29 .” .

S A N D U S K Y ,  Er ie  C o u n t y ,  O h io .— B O N D  S A L E . —The $15,000 5% 
coupon public comfort station bonds offered on M ay 11—V. 114, n. 169.3— 
wero sold to Seasongood A  Mayer of Cincinnati at par and accruod intorost, 
plus a premium of $199 (101.32), a basis of about 4.80% . Dato M ay 1 
1922. Duo $1.000 yearly on M ay 1 from 1923 to 1937 incl. Tho following 
bids wero received:
Seasongood & Maver. C in__ $199 0 0 1W. L. Slayton & Co., Toledo.$190 50
Persons. Cambpell & Co., Tol 103 50 Richards, Parish & Lamson,
Otis A  Co.. Cleveland_____  154 5 0 1 C leveland_____________ _ 156 90
Titlo Guarantee Co., C in___  66 0 0 1Guardian Tr. & Sav. Co., Clo 190 50

S A N  F R A N C I S C O ,  C a l i f .— V O T E  T O  B U Y  M A R K E T  S T .  C A R  L I N E  
D E L A Y E D . — The San Francisco “Chronicle" on M ay 13 said:

“ Difference in opinion on tho estimated valuo of tho M arket Street 
Railway’s properties, delayed a vote by the special committeo handling 
the proposed purchaso o f  the street car system by San Francisco, at a con
ference held last night in the offico of Mayor James Rolph Jr. After a 
threo hours' discussion, a voto was put over until Wednesday night, M ay 24, 
when a third conference to consider tho proposed purchaso of tho lino 
will bo held. Supervisor Warren Shannon, Chairman of tho committeo, 
stipulated last week that ho would not consider a price above $25,000,000. 
City Engineer M. M. O’Shaughnessy has estimated tho valuo at $40,000,
000, whilo Wllllan von Phul, President and General Manager of the Market 
Street Railway Co., has placed the property valuo at $50,000,000, and 
tho Railroad Commissioner sets it at $41,000,000. Tho plan under con
sideration is to make an initial payment of $14,000,000 in bonds to be voted 
upon this fall, and to pay tho balance of the price decided upon in annual 
installments, to be taken out of the earnings of tho road, on tho pay-as-you- 
go basis. Tho bonds would run over a period of forty years. At last 
night’s conference Shannon gave the annual profits of tho company as 
$2,279,570.” •

S A N I L A C  C O U N T Y  (P. O.  S a n d u s k y ) .  M ic h .— R O N D  S A L E . —  
The $120,500 Assessment District Roads No. 18, 21 and 22 bonds offered 
on M ay 11—V. 114. p. 2051— were sold to Prucldon A  Co. Denom. $500 
and $1,000. Dato M ay 1 1922. Int. M . & N . Duo from 2 to 10 yoars.

S A N  J U A N  C O U N T Y  S C H O O L  D I S T R I C T  NO. 2 (P. O . A z t e c ) ,  
N. Mex.— B O N D  S A L E  .% O F F E R I N G .— Although $60,000 school bond 
havo been sold to James N . Wright. A  Co. o f Donvor, thoy aro advertised 
to be sold on M ay 27 to comply with the statutes. Notico that tho bonds 
had been voted was given in V. 114, p. 2041, but was placed under 
Aztec, N . M ex.

S A R A T O G A ,  C a r b o n  C o u n t y ,  VVyo.— B O N D  S A L E . — Bonwoll, 
Phillips A  Co. o f Denver, havo purchased $30,000 6 % water bonds. Tho 
bonds aro described as follows: Denom. $500. Dato M ay 15 1922. Prin.
and semi-ann. int. (M ay 15 and N ov. 15), payablo at Town Treasurer’s 
office or at Kountzo Bros., N . Y . C ity, at option of holder. Due M ay 15 
1952- optional M ay 15 1937. Notico o f this sale lias already been given 
by 11s in V. 114, p. 1812' it is given as tho additional data given abovo 
havo como to hand.

F i n a n c i a l  S t a t e m e n t .
Actual valuation, estim ated____________________________________ $700,000
Assessed valuation 1921________________________________________ 314,825
Total bonded debt, this issue only (all for water)------------------------  30,000
N et debt______________________________________________________  Nono
Population, 1920 Census, 449' present population, estim ated__________ 650

S C H E N E C T A D Y ,  S c h e n e c t a d y  C o u n t y ,  N. Y . — R O N D  O F F E R I N G .  
W in. A. Wick, C ity Comptroller, will receive sealed bids until 11 a. m. 

M ay 25 for the following 414 % coupon (witli privilege of registration) bonds: 
$200,000 public improvement (Series A) bonds. Duo $20,000 yearly on 

M ay 1 from 1923 to 19.32, incl.
100,000 sower bonds. Due $5,000 yearly on M ay 1 from 1923 to 1942, 

inclusive.
15.000 public improvement (Series B) bonds. Duo $1,000 yoarly on 

M ay 1 from 1923 to 1937, incl.
10.000 school bonds. Duo $1,000 yearly on M ay 1 from 1923 to 1932,

inclusive. ,  „
Denom. $1,000. Date M ay 1 1922. Prin. and semi-ann. int. (M . A  N .) 

payable at tho Chaso National Bank in Now York City. Certified check 
'or 2 % of tho amount of bonds bid for, drawn upon a national bank or 
trust company, payablo to the C ity Treasurer, required. Bonds not to bo 
sold for less than par and accrued interest. Tho legality of tho issuanco of 
these bonds will bo examined by Messrs. Clay & Dillon of Now York City, 
whose favorable opinion will bo furnished to the purchaser. Tho bonds will 
bo delivered to tho purchaser on Junol 1922 or such other dato as may bo 
mutually agreed upon, either at tho Chase National Bank, Now York City, 
or at the offico of tho Comptroller of tho City of Schenectady, N . Y ., at 
tho option of tho purchaser.

F i n a n c i a l  S t a t e m e n t  M a y  15 1922.
Bonded debt_______________________________________________$6,29.3,406 55
Temporary loan notes_____________________________________ 377,000 00
Tax or revenue loan certificates___________________________  450,000 00
Other temporary loan certificates________________________  9,843 31

D e d u c t — Sinking funds________________________ $286,500 28
Bonds incl. abovo maturing during 1922, tax for

payment of which is included in 1922 levy__  337,400 00
Tax or revenue loan certificates_____________  450,000 00

$7,130,249 86

1,073,900 28

$6,056,349 58
Water bonds included in above________________$124,000 00
Assessed valuation, 1922, real estate______________________ $70,845,365 00
Assessed valuation, 1922, personal________________________ 288,450 00
Assessed valuation, 1922, franchises______________________  3,756,522 00

$74,890,337 00
Population, 1920 Federal Census, 88,723.
S C O T T S B L U F F  S C H O O L  D I S T R I C T  (P. O.  S c o t t s b l u f f ) ,  S c o tts -  

b l u f f  C o u n t y ,  N e b .— R O N D  S A L E . — O n  M ay 17 the Whito-Phillips Co. 
of Davonport, purchased tho $300,000 5 l4% 10-30-year (opt.) new high 
school building bonds, dated April l 1922, offered on that dato—V. 114. 
p. 1812—for $315,031. equal to 105.01.

S C O T T D A L E ,  W e s tm o re la n d  C o u n t y ,  P a .— B O N D  O F F E R I N G .—  
Until 8 p. m. June 5 F. M. Nowcomer, Borough Secretary, will receive 
sealed bids for $62,000 4)4%  coupon funding and improvement bonds. 
Donom. $1,000. Dato May l 1922. Prin. and semi-ann. int. (M ay 1 and 
N ov. 1) payablo at tho Broadway National Bank, Scottdalo. Duo yearly 
on M ay 1 as follows: §5.000, from 1937 to 1948, incl., and $2,000 in 1949. 
Certified check for $2,500, payablo to Harry Laughroy, Borough Treasurer, 
is required. These bonds, it is stated, aro exempt from taxation in tho 
State of Pennsylvania.

F i n a n c i a l  S t a t e m e n t  M a y  l 1922.
Bonded debt (not including

this issue)_____________  $61,500
loating debt (additional). 33,000 

Total de t ...............   94.500

Sinking fund........................... $7,000
Assessed valuation------------3,790,000
Total tax rate (per $1,000). $39.75
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SCOTTSDALE HIGH SCHOOL D ISTR IC T, M aricopa C ou n ty , 

Amz.— B O N D  S A L E . —Wo aro advised by a special telegram from our 
Western correspondent that the $73,000 6 %  20-yoar coupon tax-freo school- 
site, building and impt. bonds dated M ay 15 1922, offered on M ay 15—  
V- 1,14. p 2160—have been sold to Sidney Spitzer & Co. o f Toledo at 
105.16, a basis o f about 5 . 5 7 % .

, S C R A N T °N , L ackaw anna C ou n ty , P a . — B O N D  O F F E R I N G  —  
o a ihe V  ^ M a t t e s .  C ity Solicitor, will receive sealed bids until 12 m. M ay 
22 for $218,000 coupon or registered city improvement bonds.
Denom. $1,000. Date M ay T 1922. Prin. and semi-ann. int. (M. & N .) 
payablo at tho C ity Treasurer s offico. Duo $8 000 vearlv on M av 1 
from 1923 to 1930 and $7 000 yearly on M ay 1 from $ 3 1  to 1952 incl. 
Certified check for 3% of the amount o f tho bid, payable to tho City 
Treasurer required Bonds will bo guaranteed as. to genuineness and 
certified to bo the U. S. M tgo. & Trust Co. o f New York. Bonds not to 
bo sold for less than par and accrued interest.

ir/S&w? 1 4 P C.?^n ty ’ Ore.—  F O U R  C H A R T E R  A M E N D M E N T S
V O T E D  D O W N .— The “Oregonian” on M ay 7 said- 

“Four charter amendments submitted by tho Council to the voters of 
Seaside in a special election M ay 5 were rejected by a vote of approximately 
2  to 1. The first amendment proposed to divert approximately $30,000 
from the fund voted to build a pier, thereby eliminating tho building of the 
pier, for the purchase of land for tourist camp ground purposes. Tho second 
amendment provided for the sale of bonds not to exceed $80,000 to pay and 
retire the outstanding warrant indebtedness of the city, being in tho nature 
c farem n d in g  bond issue. The third and fourth amendments proposed to 
abolish tho Board of Water Commissioners and transfer its duties and 
authority to^the Common Council, making the C ity Treasurre custodian 
of the water fund and requiring the City Marshal to collect all city licenses 
and tax foes.

SEATTLE, W ash.— B O N D  S A L E . -  
foliowing 6 % bonds: -During April the city issued the
D i a l .
2445
3397
3424
3449
3457
3433
3453

A m o u n t .  
$1,614 60 
37,904 37 

5,238 70 
1,414 29 
1,462 80 
7,087 47 
3,017 03

P u r p o s e .  D a t e . D u e .
Water m ains---------------------------April 4 1922 April 4 1934
Water mains, &c-------------------- April 10 1922 April 10 1934
G rado,.  April 20 1922 April 20 1934
Wafer mains---------------------------April 20 1922 April 20 1934
Walks-------------------------------------April 21 1922 April 21 1934
Paving — ------------------------ April 24 1922 April 24 1934

aii *1 , Water m am s............. .............April 25 1922 April 25 1934
All tho above bonds aro subject to call on any interest paying date.
SEATTLE, W ash. P A R T  O F  T O T A L  I S S U E  P U R C H A S E D . — 'The 

San Francisco Commercial News” on M ay 4 said-
“A resolution lias been passed by tho City Council providing for tho 

issuance of municipal street railway extension bonds in an amount not 
exceeding $680,000 in such amounts and from time to time as the City Coun
cil By resolution might direct; whereas it appears to be to the best interests 

nnn .  of Se.at't,e1 to. accept offer of Wynn-Boonc & Co. to purchase 
$-60,000 o f municipal street railway extension bnods, as authorized by 
Ordinance N o. 42870, at par and accrued interest, subject to tho other 
conditions specified in the offer, be, and tho same is hereby accepted. 
The bonds shall bear interest at the rate of 6 % semi-annually, and the bonds 
aro therefore to be delivered ro Wynn-Boone & C o.”

SEE RIN G , M ahoning C ou n ty , O hio .— B O N D  O F F E R I N G .— .Tames G. 
Eardley, Village Clerk, will receive sealed bids until 12 in. June 10 for the 
following two issues o f 5 %  bonds:
$75,000 water-filtration plant bonds. Due $3,000 yearly on March 1 from 

1923 to 1947, incl.
60.000 sewage-disposal bonds. Due $3,000 yearly on Sept. 1 from 1923 

to 1942, incl.
Denom. $1,000. Dato, day o f sale. Prin. and semi-ann. int. (M . & S.) 

payablo at tho Village Treasurer’s offico. Certified check for $1,000 re
quired.
„ r ? ? P G ^ ,C K  COUNTY (P. O. W ich ita ), K an .— B O N D  S A L E . — T h e  
Wichita Investm ent Co. of Wichita has purchased $310,000 4 ' A %  road 
bonds at par plus a premium of $1,333, equal to 100.42.

SENECA COUNTY (P. O. T iff in i , O hio .— B O N D  O F F E R I N G . — .! . TT 
Morcher, County Auditor, will receive sealed bids until 10 a. m. M ay 31 
for the following 5J-£% coupon grading, drainage and paving bonds: 
$45,000 Columbus-Sandusky I. C. II. No. 4, Section “C” bonds, n-itn 

1 ®?2- Duo $5,000 yearly on Oct. 1 from 1923 to 1931, incl
18.000 Findlay-3 iffin I. C. If. No. 219 Section “P-1” bonds. D ate June V 

1922. Due $2,000 yearlv on Oct. 1 from 1923 to 1931, incl
81.000 Tiffln-Fostoria r. C. IT. No. 219, Section “C ” bonds. Date June 1 

1922. Due $9,000 yearly on Oct. 1 from 1923 to 1931. incl 1
Denom. $1,000. Prin. and semi-ann. int. (A. & O.) payablo at the 

County Treasurer s office. Certified check for 2% of the amount bid fnr 
payablo to the above named Auditor, required. Authority, Section 1993 
of tho General Code of Ohio and resolutions adopted by Cbunty Cornmis 
sioner on April 26 1922 and M ay 6 1922. Bonds not to be sold forTess 
than par and accrued interest. r less

SEQUIN, C lallam  C ou n ty , W ash.— B O N D S  V O T E D . — It is rennrtrvl 
that a bond issue in the amount of $17,000 was recently voted for the 
purposo of improving and extending the water works svtem Tt li  „i 
reported that a call for bids will be issued shortly by the City Clerk alSO

SHADY GROVE SCHOOL DISTR IC T (P. O. L aurel), Jon es  C ount 
M iss.— B O N D  E L E C T I O N . — O i M ay 2! an election will i£j held to vote y ’ 
the question of Issuing $8,000 school building Iwnds. to vote on

SHAFTER SCHOOL DISTRICT, Kern C ou n ty . C alif » a v n  
O F F E R I N G .— Sealed bids will bo received until 10 a. m. M av M  w W  
Smith, County Clerk and Clerk of Board of County Sui)orvRnr« /A * k* 
Bakersfield), for $24,000 5 lA %  coupon school bonds. Denom «i non’ 
Prin. ami semi-ann. int. (M. «  N .) payable at the County Treisi.'rPr^ 
offico. Duo $1,000 yearly on May 1 from 1923 to 1946, incl f f i m J  
Check for at least 10% of the amount of bid, or cash, payable tn S h li™  
Abel, Chairman of Board of County Supervisors, required Blrts wm S  
received for ono or any number of the bonds. Purchaser to 
interest. Bonded debt, none. Assessed valuation of taxable"
1921, $716,250. Property,

S H A M R O C K ,  W h e e le r  C o u n t y ,  T e x .— B O N D S  V O T E D  —-On Anrli 
tho $100,000 water bonds— V. 114, p. 1456— were voted bv 202 oVS?*
24 "against.” y  12 for t0

SHELBY COUNTY (P. O. H a r l a n ) ,  Io w a .— B O N D  S A I F __ntm ,
helm, Wheolock & Co. of Dos Moines have purchased 821
bonds at a premium of $180. equal to 100.7 5 . ,  5J1.000 funding

S H E L B Y  C O U N T Y  COM MON S C H O O L  D I S T R I C T  N O  14
B O N D S  R E G I S T E R E D . — On May 8 the State Comptroller of Texas roviT  
tered $ 10,000 6 % 5-28-year school bonds. oxas re8*s

SIO U X  F A L L S ,  M in n e h a h a  C o u n t y ,  So . Dak— B O N D  OFFFPTMr  
— Scaled bids will be received by Walter C. I.eyse, C ity Auditor imiii 
2 p. m. Juno 12 for $100,000 5% water bonds. Denom ^OO ftue in 
20 years. Prin. and semi-ann. int. payable in N . Y. C ity A certlfiert 
check on a bank In Sioux Falls for $1,000 required. Bonds will bo delivered 
at tho City Treasurer’s offico. verca

check for 1 % roquhKd7 ’Tho bonds will bo sold subject to^ho annrovri o*f 
purchaser s attorney. i i UV<u OI

SLATON INDEPENDENT SCHOOL DISTRICT (P o  
Lubbock C o u n ty , Texas . - B O N D  O F F E R I N G . - B id s'will b p ^ K i  
until M ay 22 for $50,000 6 % school bonds. received

SMITH COUNTY (P. O. T yler), T e x . — B O N D  O F F E R I N G __nids
will bo received until 1 p. m. Juno 26 by D . R. Pendleton, Countv Tndve 
for $360,000 5K%  road, bonds. Due serially for 30 yrnrT  yi n K t  
payablo annually. A certified chock for $75,000 on a local bank navable 
to tho abovo official required. ’ payaole
WSOMERVILLE, M iddlesex C ou n ty , M ass.— B O N D  O F F E R I X r  
Joseph S. Pike, C ity  Treasurer, will receive proposals until 11 a m \ i n ,  
23 for the following 4% tax-free coupon bonds ' y
$325,000 school bouse bonds. Duo yearly on April 1 as follows- $17 non 

1923 to 1927 incl., and $16,000, 1928 to 1942 Incl. M 7'000’
50,000 highway bonds. Due $5,000 yearly on April l from 1923 to 

1932 incl.

Hi iSatn ] 1922. Legality o f issues to be approved by Storey, Thorn- 
Old C o f o ^  certification o f bonds to be made by the

<3 EUCLID, C uyahoga C ou n ty , O hio . — - B O N D  O F F E R I N G . —
H  Bids will be received by Paul II. Prasse, Village Clerk, at his office  
U1, IBe Town Hall, South Euclid, and at his offico a t N o. 900 Marshall 
tun f-A’n £  <ive o h l°- until 12 m. (Central Standard Time) June 6 for 
S°om i1S.W,lng em pon bonds:
$4,862 Felton Road water bonds. Denom. 1 for $362 and 9 for $500 each. 

Due yearty on Oct. 1 as follows: $362 in 1923; $500 from 1924 to 
- 1930 incl., and $1,000 in 1931.
5 ,4 /7  E lliott Road water bonds. Denom. 1 for $477 and 10 for $500 each. 

B>c yearly on Oct. 1 as follows: $477 in 1923; $500 from 1924 to 
ov cot £?30 “ S1” and SI-000. in 1931.27,607 Green Road water bonds. Denom. 1 for $107, 1 for $500, and 27 

LOGO each. Due yearly on Oct. 1 as follows: $2,607 in 1923; 
$3,000 from 1924 to 1930 incl.. and $4,000 in 1931.

, Jun° 1 1922. Prin. and semi-ann. int. (A. & O.) payable a t the 
. £ j w ° f  a 0 .p IevJ?land Trust Co.. Cleveland. These bonds are 

authority o f Section 3914 of tho General Code o f  Ohio, and 
V7,'.y ’ u£ der Ordinances Nos. 275. 276 and 277. which 

th.c Village Council on April 4 1922. Certified check on some 
f m i n w f p l ™11 *B® Olio making the bid. payable to the Village Treasurer, 
-  0% ™ Un e i  bonds bid for, is reouired. Bonds to be delivered 

of y i,,aK° Clerk at 900 Marshall B ldg., Cleveland. Bids for less 
than par and accrued interest will not lie considered.

SOUTH PIT TSBURG H , Marion C ou n ty , T en n .— B O N D  E L E C T I O N .  
«7 rVoon0Ct u n ,wi l B cB c^ , on ,May  22 to vote on tho question of issuing855.000 school building bonds. The bonds are described as follows: 
Coupon bonds bearing 5 C interest. D ate Juno 1 1022. Donoin. $1 000. 
Prin, and semi-ann. int. (.1. A: D .) payable at tho Hanover National Bank, 
N . 1 City, or at the First National Bank of South Pittsburgh, at option 
of holder. Duo June 1 1947.

SPENCER COUNTY (P. O. R ockport), In d . — - B O N D  O F F E R I N G .—
F. M . Harter. County Treasurer, will receive sealed bids until 10 a. m. 
M av 27 for $3,000 D. L. Magee et al. Grass Township bonds. Denom. 
$150. D ate April 15 1922. Int. M ay 15 and Nov. 15. Due $150 each 
six months from M ay 15 1923 to N ov. 15 1932 incl. Bonds not to be 
sold for less than par and accrued interest .

SPINDALE SCHOOL DISTRICT NO. 16, R uth erford  C ou n ty , 
No. C aro — B O N D  S A L E .—The $20,000 6 (7, school bonds offered on 
Jan. 2 —V. 113, p. 2642—were sold to Sutherlin, Barry & C o., Inc., o f  
N ew  Orleans.

®^f?9,BIER. W ashburn C ounty . W is . — B O N D  S A L E .— On M ay 9 
tho W ells-Dickey Co. of Minneapolis purchased $40,000 5% negotiable 
coupon sower bonds at par and accrued interest plus a premium of $1,825 
®dual to 104.55. a basis of about 4.45% . Denom. $1,000. Date April 1 
1922. Int. A. & O. Due $4,000 yearly on April 1 from 1932 to  1941 incl.

SPR IN G FIELD  CITY SCHOOL D ISTRICT (P. O. S p rin g fie ld ), 
Clark C ou n ty , O h io . — B O N D  O F F E R I N G . — W. L. Smack, Clerk of the 
Board of Education, will receive sealed bids until 12 m. June 1 for $235,000 
5% coupon bonds. Denom. 81,000. Date M ay 1 1922. Int. M. & S. 
Duo $10,000 yearlv on March 1 from 1924 to 1941, incl., and $11,000 
yearly on March 1 from 1942 to 1946. incl. These bonds are issued, it is 
stated, with the provision that if the denominations are such as to prevent 
the easy sale of same, then the denominations shall be changod to suit 
tho purchaser: provided, however, that in no event shall the aggregate 
amount of the bonds manuring on any given date be changed; and the numb
ers of said bonds shall be changed to run consecutively from 971 to such 
number as is required to complete the series. Each bid must bo accom
panied bv a cert, check in the sum of 5 % of the face value o f the bonds 
offered, delivered upon condition that if the bid is accepted the bidder will 
receive and pay for said bonds within 20 days from the date of sale, in accord
ance with all the terms thereof. The bids received will be tabulated and 
submitted to the Board of Education of said district, for their award thereon, 
at. their special meeting on Thursday. June 1 1922 at 8 p. m. Said bonds 
will not be sold for less than par and accrued interest to date of delivery 
and the Board reserves the right to  reject any or all bids.

STILLW ATER SCHOOL D ISTRICT (P. O. S tillw a ter ), W ash in g
to n  C ou n ty , M inn .— B O N D  O F F E R I N G .— A. .1. Holm, Secretary o f the 
School D istrict, will receive sealed bids until 7.30 p. m . M ay 29 for $150,000 
5% school bonds. Denom. $1,000 Date July 1 1922. Prin. and sem i- 
ann. int. (J .-J .), payable at the First National Bank o f Stillwater or in 
St. Paul, Minneapolis, Chicago or New York. Due yearly on July 1 as 
follows: $5,000 1929 to 1935, incl.: 87,000 1936 and $108,000 1937. A 
certified check for $3,000, payable to the Treasurer o f the School District, 
required. Legality approved by Chapman, Cutler & Parker, Chicago.

SUFFOLK COUNTY (P. O. R iverhead), N. Y .— B I D S .— The following
is a complete list of the bids and bidders received on M av 11 for the $117,000 
4 A %,registered highway bonds awarded to tho Suffolk County National 
Bank of Riverhead, at 102.179, a basis of about 4.18% as previously 
reported by us in V. 114, p. 2161 of the “Chronicle:”
Suffolk County National Bank. Riverhead. N. Y _________________ 102.179
Geo. B. Gibbons & Co., 40 Wall Street, X. A'. C ity________________102.11
Sherwood & Merrificld, 135 Broadway. N . Y .  C ity________________101.836
Suffolk County Trust Co., Riverhead, X . A’_______________________ 101.77
Watkins & Company, 7 Wall Street, N . A*. C ity__________ ________ 101.75
K. II. Rollins & Sons, 43 Exchange Place, N . Y. C ity_____________ 101.667
Union National Carporation, 67 Wall Street, N . Ar. C ity___________ 101.65
Clinton Brown & Company, 31 Nassau Street, N . A'. C ity --------------101.46
Lamport, Barker & Jennings, Inc., 44 Pine Street. N . Y . C ity______101.454
Pressprich & Company, 40 Wall Street. N . Y .  C ity________________101.377
.1. G. White & Company, 37 AVali Street. N . Y. C ity___________ ...1 0 1 .1 6
Curtis & Sanger, 49 Wall Street, N . Ar. C ity______________________ 101.081
A. B. Leach & Co., Inc., 62 Cedar Street, N . Y .  C ity ....................... ...... 101.07

SULPH UR SPR IN G S, H enry C ou n ty , In d , — C E R T I F I C A T E  O F F 
E R I N G .—-Herbert McShirley, Town Clerk, will receive sealed bids, until 
1 n. m. M ay 25 for $3,500 6 % cert, o f indebtedness. Denom. $350. Date 
M ay 15 1922. Principal and semi-ann. int. (May & N ov. 15) payable 
at tho Town Treasurer s office. Due $350 each six months from N ov. 15 
1922 to M ay 15 1928, incl. Cert, check for $100, payable to Herbert 
M cShirley, Town Clerk, required. Certificates not to be sold for less than 
par and accrued int.

SUNFLOW ER CONSOLIDATED W HITE SCHOOL D ISTRICT, 
C oahom a C ou n ty , M iss . — B O N D  O F F E R ! N G .— Sealed bids will be 
received until 12 m. June 5 by Y . E. Howell. Clerk Board o f  County 
Supervisors (P. O. Clarksdale), for $10,000 6 % 20-year (serial) bonds.
D mom. $500. Duo $500 yearly on June 1 from 1923 to 1942, inclusive.
A certified check for $500 required. Bonds will be approved by John C. 
Thomson. N . Y . C ity. Bonds are payable at p laceof purchaser’s choice.

SUSANVILLE SCHOOL DISTRICT C alif . — B O N D  S A L E .— An 
issue o f $50,000 6 % school Bonds, offered on M ay 2 , has been sold to the 
Anglo-London-Paris Co. o f San Frncisco.

SUSQUEHANNA COUNTY (P. O. M ontrose), P a.— B I D S .— The 
following is a complete list of the bids received on M ay 8 for the $111,00.
4 V i %  coupon (registorablo as to principal) road bond:
♦Redmond & Co., Phila____ 103.85 I National City Co., N . Y ____ 102.849
M . M . Freeman & Co., Phila. 103.62 Harris Forbes & Co.. N . Y  102.45
Stroud & Co., Phila________103.174 I J.II.Holmes&Co., Pittsburghl02.03
Biddle & Henry, Phila______103.18 |

♦Successful bidder, for previous reference to same, see “Chronicle” of 
M ay 13, page 2161.

SUTTER AND PLACER COUNTIES RECLAMATION DISTRICT  
NO. 1001, C alif . — B O N D  S A L E .— On April 22 the Bank o f Italy and Blyth, 
Witter & Co., both o f San Francisco, and the California National Bank 
of Sacramento, wero awarded $400,000 6 % l/onds for $427,956 63, equal 
to 106.98. Denom. $1,000. D ale Jan. 1 1922. Int. J. & J. Due yearly 
on Jan. 1 from 1938 to 1948, inclusive.

SW EDESBORO SCHOOL DISTRICT (P. O. Sw edesboro), G lou ces
ter C ou n ty , N. J . — B O N D  O F F E R I N G .— Norris A. Denny. District Clerk, 
will receive sealed bids until 7 p. m. M ay 31 for $38,000 5% school bonds. 
Denom. 81,000. Date May 1 1922. Due $1,000 yearly on M ay 1 from 
1924 to 1961 Incl. Certified check for 2% o f amount o f bonds bid for is 
required.

TACOMA, W a sh —BON'D SALE .— During April this c ity  issued 
$51,098 61 6 % District No. 4066 improvement bonds. Dato April 21 1922. 
Due April 21 1934, optional yearly.
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TAMPA, H illsb orou gh  C o u n ty , F la .— B O N D  S A L E .—-An issue of 
$25,000 8% bonds to purchase an island known as “Grassy Island were 
sold to local banks at par on M ay 14 1021. Date M ay 14 1921. Due 
$5,000 yearly on M ay 14 from 1922 to 1926, in c l., optional after 1 year.

TANGIPAHOA PARISH  ROAD rMSTRICT" NO. 6 , L a.— B O N D  
O F F E R I N G  P O S T P O N E D . —t 1<~ ' • of the $87,000 5% serial bonds,
which was to take placo on M ay 25—V. 114, p. 2051— is reported to havo 
been withdrawn.

TEXAS (S ta te  o f ) . — B O N D S  R E G I S T E R E D .— The State Comptroller 
o f Texas registered the following bonds: Ini.

R a t e .
6 %
5%6%

II

D u e .
20 years 

10-20 years 
20 years 
5-20 years 

serially

R ei7. 
M ay 8 
M ay 8 
M ay 8 
M ay 0 

M ay 13

Amt. Place.
$3,000 Fannin Co. C. S. D . N o. 90...................

3.000 Atascasa Co. C. S. D . N o. 6------------
3.000 Fannin Co. C. S. D . N o. 9 / --------------
2,500 Shelby Co. C. S. D . N o. 7 ----------------
2,400 Ellis Co. C. S. D . N o. 6 ..................... ..

T H U R S T O N  C O U N T Y  S C H O O L  D I S T R I C T  NO. 1 (P. O.  P e n d e r) ,  
N e b .— BOND S A L E . — The $100,000 school bonds offered on M ay 16— 
Y 114 p 2051—have been awarded to tho First Trust Co. of Omaha 
as 5s at 102.35. a basis of about 4.82% . Date July 1 1922. Duo yearly on 
July 1 as follows: $2,000, 1928 to 1932 incl.: $4,000, 1933 to 1937 incl.: 
$4,000, 1938 to 1942 Incl.; $5,000, 1943 to 1947 incl., and $6,000, 1948 
to 1952 incl.

T I O G A  S C H O O L  D I S T R I C T  NO. 15 (P. O.  T io g a )  W il l ia m s  C o u n t y ,
N. D.— B O N D  S A L E . — The $20,000 funding bonds offered on April 29—V. 
114, p. 1813—have been awarded to Spitzer, Rorick & Co. of Toledo, at par 
plus a premium of $88 69 ertual to 100.443. Denom. SI,000. Date M ay 1 
1922. Int. rate 6 % payable semi-ann. In M ay and November. Due in 20 
years.

T O W N  A N D  C O U N T Y  O F  M c C O R M I C K ,  So. C a r o .— B O N D  O F F E R 
I N G . — Sealed bids will bo received until 12 m. M ay 31 by L. R. Rankin, 
Clerk of Board of County Comtn’rs and City Councd, for tho following 
coupon bonds not to exceed 6 % interest: , , , .
$30 000 Town of McCormick bonds. Duo Juno 15 1962, redeemable at 
tho option of town within 20 years from date. Denom. to bo agreed upon 
by town and purchaser. .  * , , . „„ „ . .

40 000 County of McCormick bonds. Redeemable 20 years from date. 
Date Juno 15 1922. Prin. and int. (Juno 15 and Dec. 15) payable at 

some bank in Now York. A certified check for $500, payable to J. H. 
Lyon, Supervisor of McCormick County. Tho sale of county bonds Is 
contingent upon tho sale of the Town of McCormick bonds and the Board of 
County Commissioners of tho County of McCormick reserves the right to 
accept or reject any bids made for'the county bonds until after tho sale of 
the town bonds.

T R O Y ,  R e n s s e la e r  C o u n t y ,  N. Y — B O N D  S A L E . —Tho $70,000J ' A %  
coupon or registered water bonds offered on M ay 15— V. 114, p. 2161—  
wore sold to Hallgarten A Co. o f N . Y . City a t par and accrued Interest, 
plus a premium of $1,981 (102.63), a basis o f about 4.18% . D ate Juno 
1 1922.1 Duo $3,500 yearly on Juno 1 from 1923 to 1942 Incl. Tho following
H aUg^ten & CoCdN . Y  $1,981 OOlMfrs N at. B an k^ T V oy...$ l,701 00 
Shenvood & M em fied, ^  00 | ^ & V * I & & C o  “N .Y  1 993 30 
Geo. B. Gibbons A Co., N . Y 1,757 00 I Lamport, Barker & Jennings 916 40

T R U M B U L L  C O U N T Y  (P .  O .  W a r r e n ) ,  O h i o . — B O N D  O F F E R I N G .  
— Frank F Musser, Clerk of the County Commissioners, will receivo 
sealed bids until 1 p. m. Juno 1 for $27,000 5 ' A %  Newton Falls Section, 
Ravenna-Warren I. C. H . No. 322 bonds. Denom. $1,000. Date Juno 
1 1922 Prin. and semi-ann. int. (A. & O.) payable at the County rreas- 
urcr’soffice. D ue$3,000 yearlyon Oct. 1 from 1923 to 1931 incl. Certified 
check for $1,000, payable to A. B. Cratsley, Cbunty Treasurer, required. 
Bonds not to be sold for less than par and accrued interest.

U X B R I D G E  S C H O O L  D I S T R I C T  NO. 41,  B a r n e s  C o u n t y ,  No.
D a k __B O N D  S A L E . — During the month of March the Stato o f North
Dakota purchased $10,000 4% building bonds at par. Date Jan. 1 1922. 
Due Jan. 1 1937. Bonds are not subject to call but may bo redeemed 
after 2 years from date.

V A N D E R B U R G H  C O U N T Y  (P. O.  E va n sv i l le ) ,  I n d . — B O N D  S A L E  
Tho following 2 issues of highway construction & improvement bonds offered 
on April 28—V 114.p. 1814—were sold, the first to Geo. Reed, a contractor, 
at par and accrued int. and the second to tho Fletcher Trust & Savings Co. 
of Indianapolis, at 102.36. a basis of about 4.71%:
$17 600 4K %  J. J. Hendricks ot al. Perry Township bonds. Due $440 on 

’ M ay 15 1923 and $440 each six months thereafter until all paid. 
Bonds to bear int. from April 28 1922.

22 320 5% William Schweikhart et al. New Harmony Road bonds. Duo 
*1 116 yearly on Mar. 15 from 1923 to 1942, incl. Bonds 
to bear int. from April 26 1922. Purchaser to pay accrued int. 
Int. semi-ann. M ay 15 and N ov. 15.

B O N D  S A L E . — Tho $207,600 5% Thomas J. Goobol et al. Big Cynthinna 
road bonds offered on M ay 15— V. 114, p. 2052— were sold to the City 
Trust Co of Indianapolis at par and accrued interest, plus a premium of 
$6 903 50 (103.22), a basis of about 4.60% . Duo $10,380 each six months 
from M ay 15 1923 to N ov. 15 1942 incl.

V E R S A I L L E S ,  M o rg a n  C o u n t y ,  Mo.— B O N D  S A L E . — P. H. Walker 
&Oo. o f St. Louis have purchased $81,0005%  bonds at par plus a premium 
o f $826, equal to 10 1 .0 1 .

V E R S A I L L E S ,  Darlcc C o u n t y ,  O h i o .— B O N D  S A L E . — The $2,600 6 % 
deficiency bonds offered on April 14— V. 114, p. ! 335—wero sold at par and 
accrued int. to tho Peonies Bank Co. of Versailles. Dato April 1 19-2. 
Due $ 5 0 0  yearly on April 1 from 1927 to 1930, incl., and $600 on April 1 
1931. Thero were no other bids received.

V I G O  C O U N T Y  (P. O.  T e r r e  H a u t e ) ,  I n d . — B O N D  O F F E R I N G .

1923 to N ov. 15 1932, incl. 
accrued interest.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 (P 
O D eLand), F la.— B O N D  O F F E R I N G . — Sealed proposals will bo received 
until Juno 12 betweon tho hours of 10 a. m. and 12 noon, bv C. R . M. Shep
pard Secretary Board of Public Instruction, for $20,000 6 % coupon school 
bond’s. Denom. $500. Date Jan. 1 1922. Prin. and semi-ann. int. 
(J -J ) payable at the Fidelity Bank of Now Smyrna, or at tho National 
Park Bank N . Y. City, at option of holder. Duo on Jan. 1 as follows: 
$5 000 1930; $5,000. 1940 and $10,000, 1950. A cert, check for not loss 
than $500, payable to the Board of Pubic Instruction, required. These 
bonds were vote'd on Fob. 21 bv a vote of 84 “for ’ to 13 against. I lie 
official announcement states: “This district has never defaulted In the pay
ment of interest or principal on anv obligation. N o issuo of bonds has ever 
been contested in this district. Thero never has been and is not now, any 
litigation or controversy ponding or throantened, concerning the validity of 
these bonds, the boundaries of tho district or tho titles of the respective 
officers." , ,

F i n a n c i a l  S t a t e m e n t .
Assessed valuation tax year 1921------------------------------------------ SI ,396,166 00
Actual value (estim ated)---------- - —  - - - -  —  -----------------3 tenon  no
Present total bonded debt (not including this issuo).............. .. 40,000 00
Sinking Fund on hand---------------------------------------------------------  1“ ,2.»1 7o
N et bonded d e b t . . ----------------- — --------------------—  26,748 2o

Maximum tax rate for sinking fund $5 00 for each St ,000 assessment.
Actual annual income for interest and sinking fund $6,500.
Area in square miles in district 75, estimated.
Population, last census, 4,000.
Tho district has no floating debt.
WACO, M cLennan C ou n ty , T exas.— D E S C R I P T I O N . —The $400,000 

5% public school bonds purchased by tho National Bank of Commorco as 
stated in V 114, p. 2161—-are described as follows: Denom. $1,000.
Date April 1 i922. Int. A.-O. Due serially for 30 years.

W ADSW ORTH VILLAGE SCHOOL D ISTR IC T (P. O. W adsw orth), 
M edina C ou n ty , O hio .— B O N D  S A L E . —Tho $40,000 6 % Series "B" 
bonds offered on M ay 16— V. 114, p. 2052—were sold to tho Detroit 
Trust Co. for $43,023 (107.55). a basis o f about 5.38% . D ate April 1 
1922 Due $500 each six montns from Sept. 1 1922 to March 1 1962 incl. 
Bonded debt (Including this Issuo), $339,000.

W ASHINGTON, B eaufort C ou n ty , No. Caro.— B O N D  S A L E . —  
Caldwell & Co. o f Nashville, have purchased $390,000 6 % street improve
ment bonds at par.

W ATERTOW N, Jefferson  C ou n ty , N. V .— B O N D  S A L E .— 'The 
$375,000 4K%  coupon or registered school bonds offered on M ay 17— V. 
114, p. 2161— were sold to F. L. Carlisle A Co., Inc., at par and accrued 
interest, plus a premium of $3,843 75 (101.025), a basis of about 4.17%. 
Dato June 1 1922. Due $15,000 yearly on June 1 from 1925 to 1949 incl.
The following bids were received: , „ „ _ ... , , , no nor
J. F. Carlisle A Co., Inc___ 101.025 Sherwood A Merrifiold----------]90.90.>
Jelke, Hood & Co - _ 100.27 I Jefferson Securities Corp----- 101.02
Geo. B. Gibbons A C o_____ 100.51 !

W AUWATOSA SCHOOL DISTRICT (P. O. W a u w a t o s a ) , M ilw aukee  
C o u n ty , W is.— B O N D S  O F F E R E D  B Y  B A N K E R S .— 'Tho Harris rrust 
A Savings Bank of Chicago, is offering 835,000 5% coupon school bonds 
to investors at prires to yield 4.35% . The bonds are described as follows: 
Denom $500. Date M ay 1 1922. Prin. and semi-ann. int. (M -N .). 
payable at, tho Whuwatosa State Bank o f Wauwatosa. Duo yearly on 
M ay 1 as follows: $2,000 1923 to 1932, incl., and $3,000 1933 to 1937, incl. 

F i n a n c i a l  S t a t e m e n t  { A s  O f f i c i a l l y  R e p o r t e d ) .
Assessed valuation for taxation----------------- ---------------- ............... * ’
Total debt (this issue included)..................... - ...................................... i ’onn
Population, estim ated---------------------------------------------------------------------

W AVFPLY SCHOOL DISTRICT (P. O. W averly), H um phreys  
C ou n tv . T en n .— B O N D S  V O T E D .—-Bya majority of 12 to 1 an issue of
816,000 high school bldg, bonds was voted. The W averly Sontinel of
M “At4the opening of the polls thero was some uneasiness felt by those in 
favor of the bonds, as it had been commonly remarked that the issue 
would lose: however, when tho votos wore counted tho bonds had carried 
bv a vote of 264 "for” to 22 “against.” . , , ,  , . ..

' “It has been said that the bonds will bo sold to local banks or individuals 
and that tho money will bo available as soon as the neces^ rv legal steps 
c ut be taken to float them and the bonds can be printed. rhis, no doubt, 
will mean the starting work on tho buildings at no distant d ay .

WEBB COUNTY (P. O. L aredo), T ex.— B O N D S  V O T E D — The|$150,- 
000 road bonds— V. 114, p. 1815— have been voted by a voto o f 140 for 
to  2 “against.” A Winslow, County Judgo.

WELD COUNTY SCHOOL DISTRICT NO. 49 (P. O. S lig o ), C olo.—  
B O N D  E L E C T I O N —  S A L E .— Subject to  being sanctioned by tho voters 
at an olection to be held in June, the International Trust Co. o f Denvor. 
has purchased $6,000 5 M% 15-30-year (optional) bonds.

W EST CARROLLTON SCHOOL D ISTR IC T (P. O. W est C arroll
to n ), M ontgom ery C ou n tv , O hio .— B O N D  S A L E .  rho • >% COIVpon 

offered on M av 13— V. 114, p. 2162— wero sold at 100.13 to the 
Detroit Trust Co. of Detroit. In giving the notice of the offering of this 
issue wo stated that the district would sell $ 175,000 bonds, but as the 
amount, was reduced by the Board of Education, only $171,000 were sold 
to the above company. Tho following concerns also submitted bids:
•Stacy A Braun, Toledo I W. L. Slayton & Co., Toledo.
Sidney Spitzer A Co., Toledo. I

W F S T C H E S T E R  S C H O O L  T O W N S H I P  (P. O. C h e s t e r t o n ) .  P o rter  
C o u n t v .  in d .— B O N D  O F F E R I N G .— Sealed bids will be received until 2 
n m M av 27 for $150,000 5j5% coupon bonds. Denom. $500. Date 
M av 15 1922. Prin. and semi-arin. int. (J. A J .)  payable at tho Chesterton 
Bank in Chesterton, Ind. Duo $5,000 each six months from July 1 1923 to 
Jan. 1 1938, incl. 1

W E S T  IN D E P E N D E N T  S H O O L  D I S T R I C T  IP O  W e s t) ,  M c L e n n a n  
C o u n t v .  T e x a s .  B O N D S  V O T E D .— An issue of $55,000 school bldg, bonds 
was rocentlv voted, the vote boing 214 “ for to 116 aglanst.

WEST FELICIANA PARISH ROAD DISTRICT NO. 1 (P. O. S t.
Fr-inf-Uville) l a __B O N D  S A L E . — M . W . Elkins A Co. of Little Rock
and L. E. French A Co. of Alexander have purchased jointly tho $230,000 
5% road bonds offered on M ay 10— V. 114, p. 1694.

WHITF.FIELD LINE CONSOLIDATED SCHOOL DISTRICT (P. O. 
L a u rd ), Perrv Sr Jnn «3 C ou n ty . M iss .— B O N D S  V O T E D  .— B O N D  OF/*- 
E R I N G .— On April 28 85,000 school bonds were votod. Bids will bo received 
until 12 m. Juno 1 for tho bonds.

W H I T E H A L L ,  J e f f e r s o n  C o u n t y ,  M o n t — B O N D  S A L E . — Ail issue 
of $23,853 street paving bonds has been awarded to Louis I<. Lipp, a 
contractor.

W HITE PLAINS. W estch ester  C o u n ty , N. Y .— B O N D  S A L E .
It is reported that $32,000 4 M % 3 to 10 year sorial incinerator bonds have 
been sold to Sherwood A Merrifiold of New York, at 102.2t, a basis of 
about 4.35% .

W HITE SALMON, K lick ita t C ou n ty , W ash.— B O N D S  V O T E D .  
Recently $24,000 water works purchase bonds wero voted.

WHITMAN COUNTY SCHOOL DISTRICT NO. 74, W ash.— BOND
S A L E .— Tho Snokano A Eastern Trust Co o f Spokane has purchased 
$30,000 2- 6 2-3 optional avorago bonds, offered on April 29 V. 114, p. 
1936—at 100.02 for 5Ms.

WICOMICO COUNTY (P. O. S a lisb u ry), Md . — R O N D  O F F E R I N G .
__TIarrv Dennis, Clerk of tho County Commissioners, will receive soalod
bids until 2 p m. M av 23 for $30,000 5% lateral road bonds. Denom. 
$1 000 Date Julv 1 1922. Int. J. A J. Duo $6,000 yearly on July 1 
from 1930 to 1934 incl. Each bid must bo accompanied by certified 
cheek bank draft or cash for an amount equal to 5% o f tho par value and 
accrued interest o f bonds bid for as a guarantee that the successful bidder 
or bidders will receivo and pay for said bonds upon delivery unless same 
aro rejected on legal grounds. The County Commissioners reservo tho 
right to reject any and all bids.

WILLIAMS COUNTY (P. O. B ryan ), O h i o . — B O N D  O F F E R I N G . —  
H C Miller County Auditor, will receive sealed bids until 10 a. m. Juno 
1 for 833 000 5 1 4 %  coupon bonds. Denom. 22 for $1,000 each and 22 for 
8500 'each D ate M ay 10 1922. Prin. and semi-ann. int. (March 10 and 
Sept. 10) payable at tho County Treasurer’s office. Duo $500 on March 
10 and $1,000 on Sent. 10 In each o f the years from 1923 to 1944 inch 
Certified check for 3% of the amount o f bonds bid for, required. Bonds 
not to be sold for less than par and accrued interest.

WILLIAMS IRRIG ATIO N DISTRICT (P. O. W illiam s), C olusa  
C ou n ty  C alif.— B O N D  O F F E R I N G .—W. R. T.indersmith, Secretary Board 
of Directors will receivo bids until 2 p. rn. M ay 2 2 .for $20,000 bonds. 
Denom 81 000. Date July 1 1921. Certified check for 2%. payable to 
the district! required. These bonds are part of a total Issue of $600,000—

V WINSTON-SALEM. F orsyth  C ou n ty , No. Caro.— BOND O F F E R I N G .  
__Sealed proposals will bo r e c e i v e d  until 12 m. M ay 25 by W. II. Hol
comb City S e c r e t a r y ,  for the following coupon bonds:
814 8 000 5% Uerles “A” street assessment bonds. Duo yearly on M ay lo  $445,000 ^ S e r i e s  ^  ^  ^  ^  lncl and $49,000 1933

335 000 4 H  % water bonds. Due yearly on M ay 15 as follows: $8,000,
330.000 | ft2.3 to 1947 incl., and $9,000, 1948 to 1962 incl
oen non I K  <7.. sewer bonds. Due yearly on M ay 15 as follows: $6,000, 
2o0,0° 0 | q23 to ^1952 incl . and $7,000, 19.53 to 1962 incl.
200.000 4 :K% general improvement bonds. Duo yearly on M ay 15 as
100.000 4°4 }*% Ss tr eet  ̂hn pr ovomeni(? bondIs.' Duo yearly on M ay 15 as

50 000 4°M *% hospital1 bonds.U>DueVeaH’v on M a y 15 as follows: $1,000,
’ ’ 1923 to 1928 incl., and $2,000, 1929 to 1950 Incl. . . .

100 000 playground bonds. Duo yearly on M ay lo  as follows.
100,uuo ~ 2 ( \q q  1924 to 1929 incl., and $4,000, 1930 to 1951 Incl
300 000 4 '(% school bonds. Duo yearly on M ay 15 as follows: $10,000.

. 1923 to 1950 inch, and $20,000, 1951. , , r ,
40.000 .5% firo department bonds. Duo $4,000 yearly on M ay lo  from

931 000 5% ^Series “ B ” street assessment bonds. Duo yearly on May 15231.000 5% Series £ .  stre ^  ^  ^  Jnd j $24,000, 1932.
Denom 81 000 Dato M av 15 1922. Prin. and semi-ann. int. (May 

15  and N ov. 15) payable in gold coin at the IJ. S. Mortgage A Trust Co., 
N  Y. C ity. A certified check upon an Incorporated bank or trust com- 
panv (or cash) for 2% of amount bid for, payablo to the City of YV inston- 
Salem required. Purchaer must pay accrued interest from date of bonds 
to dato of dellverv. Bids for less than par will not be considered.

Successful bidders will bo furnished with the opinion of Reed, Dougherty 
A H oyt of N . Y. C ity, that tho bonds are valid and binding obligations of
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tho City of Winston-Salem. The bonds will bo prepared under the super
vision of the U. S. Mortgage S t Trust Co., N . Y . C ity, which will certify 
as to tho genuineness of tho signatures of the city  officials and tho seal 
impressed thereon.

F i n a n c i a l  S t a t e m e n t — C i t u  o f  W i n s t o n - S a l e m ,  N o .  C a r o .
Assessed valuation of taxable property, 1921____________ $109,511,405 00
Actual value of taxablo property-------------------------------------  115,000,000 00
Gross bonded debt including proposed issues of bonds_____ 0,959,237 66
Water bonds---------------- -------- --------------------- $1,574,066 67
Sinking funds for bonds other than water bonds 183,173 37
Special assessments (actual or estimated) ap

plicable to payment of bonded dobt__.......... 1,422,805 99
-------------------- 3,180,646 03

Not bonded d e b t ......................................................................... .. 3,778,591 63
Population, U . S. census of 1920, 48,395; present population (estimated),

55,000.
W I N T H R O P ,  Su ffo lk  C o u n t y ,  Mass . — T E M P O R A R Y  L O A N . — A  

temporary loan of $40,000, maturing M ay 11 1923, has been awarded, it is 
stated, to tho Old Colony Trist Co. on a 3.75% discount basis, plus $2.25  
premium.

W O O N S O C K E T ,  Providence C o u n t y ,  R. I.— B O N D  S A L E .— On M ay 
19, it is reported, tho following 2 issues o f 4J4% coupon (with privilege of 
registration) bonds wero awarded to Blodgett & Co. and tho Old Colony 
Trust Co., jointly, at 98.21.
$350,000 sower bonds. Due $10,000 yearly on Juno 1 from 1923 to 1957, 

inclusive.
225,000 water works improvement bonds. Due yearly on Juno 1 as 

follows: $7,000 1923 to 1937, inch- and $6,000 1938 to 1957, inch 
Donom. $1,000. Dato June 1 1922. Prin. and semi-ann. int. (J. & D .) 

payable at tho First National Bank of Boston.

Date March 15 1922. Int. semi-ann. (March 1 and Sept. 1). These 
bonds are issued under authority o f tho Stato o f Ohio and Section 3914 of 
the General Code of Ohio, and certain ordinances passed by the Village 
Council. Certified check for 5% o f amount o f bonds bid for, payable to 
tho Village Treasurer is required. Bids for less than par and accrued 
interest will not be considered.

X E N I A  C I T Y  S C H O O L  D I S T R I C T  (P. O. X e n ia),  G reen C o u n t y ,  
Oh io.— B O N D  O F F E R I N G .— John R. Beachain, Clerk of the Board of 
Education, will receive sealed bids until 12 m. June 3 for $215,000 4M%  
coupon bonds. Denom. $1,000. Date June 1 1922. Prin. and semi-ann. 
int. (J. & J.) payable in lawful money o f the United States at the Citizens 
National Bank in Xenia. Due each six months as follows: $15,000,
July 1 1943 and Jan. 1 1944: $18,000, July 1 1944; $17,000 Jan. 1 1945; 
$18,000 July 1 1945; $17,000, Jan. 1 1946; $18,000 July 1 1946; $17,000. 
Jan. 1 1947, and $20,000 from July 1 1947 to Jan. 1 1949 inch Cer'ified  
chock for $2,500, payable to the above named clerk, required. Purchaser 
to furnish bond forms free. Tho bonds are issued by virtue o f an election 
by tho people and by virtue o f a certain resolution duly passed at a regular 
meeting o f tho Board of Education o f said school district on June 9 1920. 
Bonds to be sold for not less than par and accrued interest to date o f 
delivery. Tho Board o f Education o f the Xenia City School District 
reserves the right to reject any and all bids. Thirty-eight bonds o f an 
authorized issue (of which the $215,000 bonds are part) were sold to the 
State Industrial Commission of Ohio and the legality o f tho issuance o f the 
bonds and the proceedings had thereunder were approved by the Attorney- 
General o f the State o f Ohio in his official opinion N o. 2002.

Tho above described $215,000 bonds wero rejected by the Commission 
at the request o f the Board o f Education in order to place the bonds upon 
the open market.

CANADA, its Provinces and Municipalities.
W O R C E S T E R ,  Worcester C o u n t y ,  Mass.— N O T E  S A L E .— On M ay  

18 an issue of $500,000 revenue notes, dated M ay 19 and maturing N ov. 
13 1922, was awarded to tho First National Bank of Boston on a 3.34%  
discount basis, plus $5 premium, it is roported.

A N C A S T E R  T O W N S H I P  (P. O. Ancaste r) , O n t . - D E B E N T U R E  
S A L E .— The $40,000 5K%  20-year debentures offered on M ay 15— V.  
114, p. 2163—were sold at 100.40 to tho Municipal Bankers Corp. Date  
M ay 31 1922. Int. M . & N . Duo in 20 years.

W O R T H I N G T O N ,  F ra nk lin  C o u n t y ,  Ohio.— B O N D  O F F E R I N G . —  
Until 12 m. (Central Standard Time) to-day (M ay 20), Albert S. Davis, 
Village Clerk, will roceive sealed bids for tho following 6% bonds:
$15,000 Borlin Streot improvement bonds. Denom. 8 for $1,670 each 

and 1 for $1,640. Duo yearly on Sept 1 as follows: $1,670 
1923 to 1930, inclusive, and $1,640 in 1931.

10,000 Morning Streot improvement bonds. Denom. 8 for $1,110 each 
and 1 for $1,120. Duo yearly on Sept. 1 as follows: $1,110 from 
1923 to 1930, inclusive, and *1,120 in 1931.

3,500 Village's portion, Berlin and Morning Streets improvement bonds. 
Denom. 8 for $100 each and 1 for $300. Duo yearly on Sept. 1 
as follows: $100 from 1923 to 1930, inclusive, and $300 in 1931.

B R A C E B R I D G E ,  O n t . — D E B E N T U R E  S A L E .— The Canada Bond 
Corp. was tho successful bidder at 99.25 for an issue o f $20,419 6% 20- 
installm ent debentures.

B R I T I S H  C O L U M B I A  (Province o f ) . — B O N D  O F F E R I N G .— The  
Provincial Treasurer will receive sealed bids at his office in Victoria until 
M ay 23 for $2,000,000 5% coupon or registered bonds. Bonds to be payable 
in tho United States.

C A L G A R Y  R O M A N  C A T H O L I C  S E P A R A T E  S C H O O L  B O A R D
NO. 1 (P. O. Calgary ),  A lt a . — B O N D  O F F E R I N G . — D. C. Bayne, 
Secretary-Treasurer, will receive sealed tenders until 12 m. M ay 22 for 
$210,000 6% 20-installm ent bonds and $70,000 6% 15-installment bonds

N E W  L O A N S

W e  s p e c i a l i z e  i n

C i t y  o f  P h i l a d e l p h i a  
3s

3V2*
4s

4 Y 4 o

4 V 2 *

5s

5 V 4 *
5 1 /2 8

Biddle & Henry
10 4  S o u t h  F i f t h  S t r e e t  

P h i l a d e l p h i a
Private Wire to New York 

Call Canal 8 4 3 7

S 3 ,0 0 0 .0 0 0

State of Colorado
H i g h w a y  I m p r o v e m e n t  B o n d s

The undersigned invites sealed bids at his 
office in tho Capital In Denver, until 10 A. M., 
M ONDAY, JUNE 5th, 1922, for tho purchase 
of all of Tliroo Million Dollars ($3,000,000) State 
of Colorado Highway Bonds, bearing fivo per 
centum per annum, payable semi-annually at 
office o (State Treasurer or at banking house of 
Kountzo Bros., N . Y . City. Said Bonds are 
datod Juno 1, 1922, issued in denominations of 
$50 or multiples thereof, as desired by successful 
bidder; due Juno 1, 1952. but optional June 1.
1932. , J

N o bid considered unless accompanied by 
certified check or ,bank draft payable to order 
of Stato Treasurer equal to at least three per cent 
of amount bid. N o interest will be paid on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his offico. All bids 
must be accompanied by detailed statem ent of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will bo required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms.

All bids will bo oponed at said hour and all of 
said bonds will be sold by Stato Treasurer to 
highest and best blddors if a bid satisfactory to 
State Treasurer bo received; but right is reserved 
to reject any and all bids.

ARTH UR M . STONG,
State Treasurer, Stato of Colorado.

N E W  L O A N S

$2,000,000 LOAN 
School District of Philadelphia, 

Pennsylvania.
4% Serial Gold Bonds, 

Dated June 1, 1922

Free of All Tax, including the 
Federal Income Tax

The bonds will be registered 
in form.

The denominations will be 
$500, $1,000, $5,000.

$100,000 of Loan will mature 
each year from December 1, 
1932, to December 1, 1951.

Interest payable June 1 and 
December 1 of each year.

SEALED PROPOSALS
will bo received by William Dick. Secretary, in 
the offico of (ho Board of Public Education, 
K eystone B u ild in g , 19tli S treet above C hest
n u t, Philadelphia, until 12 o ’clock M ,

M O N D A Y ,  J U N E  5 ,  1 9 2 2 ,  
for two million dollars ($2,000,000) school loan 
on conditions as follows:

TWO M ILLION DOLLARS ($2,000,000) 
SCHOOL LOAN

for tho purpose of raising the necessary funds 
to procure sites.and erect buildings and additions 
for elementary and high schools In the school 
district authorized by resolution of tho Board 
of Public Education, School District of Phila
delphia, Pennsylvania, approved M ay 9, 1922.

Proposals m ust be sub m itted  up on b lan ks  
to  be ob ta in ed  from th e  u n dersigned .

No bid will be considered  u n less  accom 
panied by a certified  ch eck  drawn to  th e  
order of th e  School D istr ict o f P h ilad elp h ia . 
P en n sy lvan ia , for tw o (2) per cen tu m  of 
th e  par value o f th e  bonds bid for.

Checks or certificates accompanying bids not 
accepted will bo returned to the bidders within 
forty-eight hours after tho opening of the bids. 
Deposits of successful bidders will bo applied in 
partial payment of tho amount of the loan 
awarded them.

Settlement In full for tho loan awarded with 
accrued interest must 1)0 made with the Secre
tary on or beforo Thursday, Juno 15, 1922.

Bids at less than par will not be considered.
The Board of Public Education reserves the 

right to  reject any or all proposals, or to award 
any portion of the loan for which bids shall be 
received, as it may deem best for tho interest 
of the School District.

Being municipal bonds, certificates of the 
School District of Philadelphia constitute legal 
investments for trust funds and estates.

Bids may Do mado for ‘‘all or none" or for 
any portion of the issue.

t h e  b o a r d  o f  p u b l i c  e d u c a t i o n .
School D istrict of Philadelphia, 

Pennsylvania.
W ILLIAM D IC K , Secretary.

N E W  L O A N S

$ 6 0 ,0 0 0
TOWN OF ROCKY HILL, CONN.,

4 ^ %  B o n d s

Notice is hereby given that the Selectmen and 
tho Town Treasurer of the Town of Rocky Hill, 
Connecticut, will receive sealed bids at the office 
of The Hartford-Connectieut Trust Company, 
Hartford, Connecticut, until 2 O ’C L O C K  P. M., 
S T A N D A R D  TIM E , F R I D A Y ,  JU N E , 2, 1922, 
for the purchase of all of $60,000 Town of Rocky 
Hill, Connecticut, bonds. Said bids- will be 
publicly opened in the presence of tho bidders 
then present.

Said bonds 'will be dated M ay 15, 1922, and 
payable $3,000 on November 15, 1923 and 
$3,000 each year thereafter, the last three of 
said bonds being payable November 15, 1942. 
All of said bonds are in denominations of $1,000 
each, coupon form, and may bo registered as to 
either principal or interest, or both, and bear 
interest at the rate of 4H  per centum per annum, 
payable semi-annually on the fifteenth days of 
November and M ay. Principal and interest is 
payable at The Hartford-Connectieut Trust 
Company, Hartford, Connecticut.

No bids will be considered unless accompanied 
by certified check for two per centum of tho par 
value of said bonds, payable to the order of the 
Town of Rocky Hill. N o interest will be paid 
on said check, nor will the Town of Rocky Hill 
be responsible for delivery of check in transit 
to or from tho office of Tho Hartford-Connectieut 
Trust Company. Said check will be returned 
to the bidder if unsuccessful: otherwise applied 
to the sum bid, or forfeited to the Town of 
Rocky Hill as liquidated damages in case the 
bidder fails to comply with the terms of his bid. 
The balance of purchase price shall be payable 
in cash upon delivery of bonds.

No bids for less than par or for less than the 
entire issue will be considered. The right is 
reserved to reject any or all bids.

The bonds will be prepared under the super
vision of The Hartford-Connectieut Trust Com
pany, Hartford, Connecticut, whoso certificate 
as to the issue of the same will be endorsed 
thereon. The legality of tho bonds will be 
examined by Albert C. Bill, Attorney, of Hart
ford, Connecticut, and copy of his opinion will 
be furnished with the bonds.

EDW ARD J. STEVENS, 
CHARLES B. GILBERT, 
W ILLIAM F. GRISW OLD,

Selectmen.
CHARLES AV. BOARDM AN, 

Treasurer.
Town of Rocky H ill, Connecticut.

$ 4 5 ,0 0 0

T o w n  o f  H a r l e m ,  M o n t a n a

W A T E R  B O N D S

Notice is hereby given that the Council of the 
Town of Harlem, M ontana, will sell at public 
auction AVater Bonds of the Town, for $45,000 00, 
6%, 20-year, optional after ten years, interest 
payable semi-annually in New York City, on the  
1 2 T H  D A Y  O F  J U N E ,  A .  D .  1 9 2 2 ,  A T  E I G H T  
O ’C L O C K  P .  M . ,  at the Council Chambers i n  
said town of Harlem, Montana. Certified check 
for $2,000 00 on a National Bank guarantee.

(Signed) A. BOE, Town Clerk.
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C O B O U R G ,  O n t .— D E B E N T U R E  O F F E R I N G .— Edward Doody, Treas
urer, will receive bids until M ay 29 for $12,000 20-installment debentures. 
Alternative bids are asked for bonds bearing 54$% or 6%.

E A S T  K I L D O N A N ,  Man.— D E B E N T U R E  S A L E . — An issue of $60,000 
6% 20-year debentures was recently sold at 97.19 to A. E . Ames & Co.

M A N I T O B A  (Province of).— B O N D  O F F E R I N G .— Tendors will be 
received until M ay 25 by Edward Brown, Provincial Treasurer, for $2 ,
500,000 5% 30-year bonds.

M IM IC O, O n t .— R O N D  S A L E . — An Issue o f $98,000 6% bonds was 
recently sold at 102.892 to Gairdner, Clarke & Co. The following bids wero 
received:
Gairdner, Clarke & Co_____ 102.892IC. H . Burgess & C o_________101.10
Municipal Bankers Corp___ 102.84 Wood, Gundy & C o_________100.89

I It. C. M atthews___________ 100.37
M O N C T O N ,  N. B.— R O N D  S A L E . — The c ity  recently sold $190,000 

54$% 15-year bonds to M cLeod, Young, Weir & Co. and Thomas, Arm
strong & Bell, jointly.

NE W  W E S T M I N S T E R ,  B. C . — B O N D  D E S C R I P T I O N . — 'The $200,000 
6% 30-year bonds reported sold by us to the Lumbermens Trust Co. of 
Portland, Ore., at 98 (American funds) In V. 114, p. 2163, are described 
as follows: Denom. $500 and $1,000. Dato Jan. 2 1922. Int. J. & J.
Duo Jan. 2 1952. Purpose, to acquire money with which to repair and 
restore water works system .

PERTH , O n t.— R O N D  S A L E .— The city  recently sold $5,800 6% 
bonds to Tom Farmer.

PO IN T EDW AR D, O n t.— B O N D  O F F E R I N G .— David Shuler, Village 
Clerk, will receive bids until 8 p .m . M ay 29 for $17,200 6% housing bonds.

R EG IN A , Sask.— D E B E N T U R E  S A L E .—An issuo of $13,000 64$% 
school debentures offered on M ay 12 was sold at 109.44 to Clifton C. 
Cross & Co. o f Regina. Dato M ay 1 1922. Int. M . & N . Duo M ay 1 
1952.

RENFREW  C O U N T Y  (P. O. Pem broke), O n t.— D E B E N T U R E  S A L E .  
—The $200,000 6% highway debentures offered on M ay 12— V. 114, p. 
2054— were sold at 104.33 to A. E. Ames & Co. o f Toronto. Date M ay  
6 1922. Int. aim. (May 5). Due yearly on M ay 5 for 20 years.

ST. THOM AS, O n t.— B O N D  S A L E . — An issue o f $258,485 6% bonds 
was recently sold at 102.58 to A. E. Ames & Co. The following bids wero 
received:
A. E. Ames & C o___________ 102.48
McLeod, Young, Weir & C o ..  101.80
Wood, Gundy & C o_________ 101.54
Gairdner, Clarke & C o_______ 101.41
Harris, Forbes & C o-------------- 101.37

Municipal Bankers Corp_____ 101.21
National C ity C o____________101.19
A. Jarvis & Co_______________ 101.04
R. C. Matthews & C o_______ 100.75
Dominion Securities Corp____ 100.55

VERNON, B. C .— D E B E N T U R E  O F F E R I N G .— J .  G. Edwards, C ity  
Clerk, will receive sealed bids until M ay 22 for $37,000 6% 15-year coupon 
electric light extension debentures. Denom. $500 and $1,000. Somi- 
ann. int. (M ay 15 and N ov. 15) payable at any branch of the Bank of  
Montreal in Canada, Now York or London.

W IN D SOR , O n t . — D E B E N T U R E  O F F E R I N G .— Sealed tenders will 
be received by M . A. Dickinson, C ity Clerk, until 12 m. M ay 22 for the j

purchase o f the following coupon debentures, which will bo in denominations 
of $1,000 each as far as practicable:
$666,666 00 54$% industrial and technical school, 30 years, annual install

m ent. semi-annual interest coupons.
65.738 30 54$% public school, 10 years, annual installment, semi-annual’ 

interest coupons. ■
10,535 76 54$% local improvement (ornamental lighting), 20 years, 

annual installment, semi-annual interest coupons.
12,000 00 6% street flusher, 10 years, annual installment, semi-annual 

intorest coupons.
200.000 00 54$% municipal housing, 20 years, annual installment, semi

annual interest coupons. Guaranteed by the Province o f  
Ontario.

300.000 00 54$% hydro-electric extension, 20 years, annual installment,
semi-annual interest coupons.

Tenders must bo for each block separately. Delivery o f debentures to- 
be made to the purchaser at Windsor, where the principal and interest will 
also bo payable.

S ta t i s t i c a l  I n f o r m a t io n  A p r i l  30 1922. 
Assessment liable for all taxes, 1922:

Real property_______________________________$43,978,300
Business Assessment________________________  3,755,975
Incomo assessment__________________________ 1,716,875

Exempted property:
Real property liable for school rates only____  $894,225
Business assessment liable for school rates only 558,250

$49,451,150 00 ’

Real property liabilo for local improvement
rates only________________________________  7,126,325

1,452,475 00

7,126,325 00
Total for all assessments____________ _______ _____________$58,029,950 00'
Total sinking fund on hand and invested......................... ...... .... 78,286 83

L i a b i l i t i e s .
Debenture debt for all purposes................................ ............... ......  $7,311,287 03

S in k .  F d .  o n  
H a n d  a n d  
I n v e s t e d .

Namoly for water works________    $633,730 77
Hydro-electric system _______________________  604,922 49
Schools.............................     1,606,388 92 $39,515 55-
Sundry purposes____________________________  1,820,668 71 41,543 30'
Local improvements:

C ity’s share....................      1,058,230 46
Ratepayer’s share_____________________ ___  1,587,315 68

$7,311,287 03 $81,058 85-
Value o f municipal assets______________________ ___________$8,275,164 0 0

Population, 38,530; population 5 years ago. 26,524. Area o f munici
pality, 2,717.15 acres.
Rato o f taxation, 1922—general........................ - -   ............ .........17.682 mills
Rate o f taxation, 1922— schools............. ................. ............... ..............14.318 m ills

32.000 mills
Gross receipts from water works, 1921__________  _________ -.$151,527 76
Gross receipts from hydro-electric system . 1921----------------------  495,979 95

N E W  L O A N S N E W  L O A N S N E W  L O A N S

$ 5 , 0 0 0 , 0 0 0

S t a t e  o f  M i c h i g a n

H i g h w a y  I m p r o v e m e n t  B o n d s

The Administrative Board will receive sealed 
bids at their office in the City of Lansing, Michi
gan, until the 6TH D A Y OF JUNE, 1922, up 
to 10:00 o’clock A. M. (Central Standard Time) 
of said day for the salo of Five Million Dollars 
($5,000,000) of State of Michigan Highway 
Improvement coupon bonds in denominations of 
$1,000 each, to be issued by the State Adminis
trative Board of tho Stato of Michigan, pursuant 
to tho provisions of Act No. 25 of tho Public 
Acts of tho State of M ichigan, Extra Session of 
1919, as amended. Said bonds will bo dated 
July 1st, 1922, and will mature in ten, fifteen or 
twenty years and will bear interest at tho rate of 
four, four and one-quarter or four and one-half 
per centum per annum, payable semi-annually.

Both principal and interest aro payablo at tho 
offico of tho Treasurer of tho Stato of Michigan, 
Lansing, Michigan, or at tho offico of tho fiscal 
agent of tho Stato of Michigan in tho City of Now 
York. Coupon bonds may bo exchanged for 
registered bonds if desired.

A certified check in a sum equal to one per cent 
of the amount of tho bid, payable to tho order of 
tho Stato Treasurer of tho State of Michigan, 
must be submitted with each bid.

Tho right is reserved to rojcct any or all bids.
FR A N K  E. GORMAN,

State Treasurer.
Tho abovo issuo is in addition to $5,000,000 

of Soldier Bonus Bonds and $3,000,000 Highway 
Bonds already advertised to bo sold on tho dato.

$ 5 , 0 0 0 , 0 0 0

S t a t e  o f  M i c h i g a n

S O L D I E R S ’ B O N U S  B O N D S

The Administrative Board will receive sealed 
bids at their office in the City of Lansing, Michi
gan, until the 6TH DAY OF JUNE, 1922, UP 
TO 10.00 O 'C L O C K , A. At. (Central Standard 
Time) of said day for tho salo of Five Million 
Dollars ($5,000,000) of State of Michigan Soldier 
Bonus coupon bonds in denominations of SI.000 
each, to bo issued by the State Administrative 
Board o f the Stato of Michigan, pursuant to tho 
provisions of Act No. 1 of tho Public Acts of (ho 
State o f Michigan, first extra session nineteen 
hundred twenty-one, as amended. Said bonds 
will be dated July 1st, 1922, and will mature in 
ten, fifteen or twenty years and will bear interest 
at the rate of four, four and ono-quarter or four 
and one-half por centum per annum payablo 
somi-annually.

Both principal and Interest are payable at tho 
office of the Treasurer of the Stato o f Michigan. 
Lansing, Michigan, or at the office of the fiscal 
agent of the Stato of Michigan, in the City of 
New York. Coupon bonds may be exchanged 
for registered bonds if desired.

A certified check in a sum equal to one per cent 
of the amount of tho bid, payablo to the order 
of the State Treasurer of (he State of Michigan, 
must be submitted with eacli bid.

Tho right is reserved to reject any or all bids.
FR A N K  E. GORM AN,

State Treasurer.

$ 3 , 0 0 0 , 0 0 0

S t a t e  o f  M i c h i g a n

H I G H W A Y  I M P R O V E M E N T  
B O N D S

The Administrative Board will receive sealed 
bids at their office in tho City of Lansing. Michi
gan, until the 6TH DA Y OF JUNE, 1922, UP 
TO 10.00 O ’CL O C K  A. A\. (Central Standard 
Time) of said day for the sale of Three Mil lion 
Dollars ($3,000,000) of State of Michigan High
way improvement coupon bonds in denomina
tions of $1,000 each, to he Issued by the State- 
Administrative Board o f the State or Michigan, 
pursuant to tho provisions of Act N o. 25 of the  
Public Acts of tho State of Michigan, Extra 
Session of 1919, as amended. Said bonds will be  
dated July 1st, 1922, and will mature in ten, 
fifteen or twenty years and will bear interest at 
tho rate of four, four and one-quarter or four and 
one-half per centum per annum, payablo semi
annually.

Both principal and interest aro payablo at the 
offico of tho Treasurer of the State of Michigan, 
Lansing, Michigan, or at tho offico of the fLscal 
agent o f  tho Stato o f Michigan in tho City o f  
Now York. Coupon bonds may be exchanged 
for registered bonds if desired.

A certified cheek in a sum equal to ono per cent 
of the amount of tho bid, payable to the order o f  
the State Treasurer of tho State of Michigan, must 
bo submitted with each bid.

Tiie right is reserved to reject any or all bids.
FR A N K  E. GORMAN,

Stato Treasurer.

$ 7 0 0 , 0 0 0

CITY OF MIAMI, FLORIDA
M u n i c i p a l  I m p r o v e m e n t  B o n d s

Sealed bids will bo received by the City Com
mission, addressed to tho undersigned and marked 
‘‘Proposals for Bonds” until 9 O’CLOCK, A. M., 
JUNE 6, 1922, for $700,000 Municipal Improve
ment Bonds of tho City of Miami, dated Juno 1, 
1922, principal and interest (J. and D . 1, 5%), 
payablo in gold in New York, denomination 
$1,000. Maturing annually Juno 1, $15,000 
1923 to 1926, $13,000 1927, $9,000 1928 to 1932. 
$8,000 1933 to 1936, $10,000 1937, $3,000 1938 
to 1942, $49,000 1943 to 1946, $74,000 1947, 
$49,000 1948 to 1951, and $59,000 1952.

M l bonds registerablo as to principal: general 
city obligations; unlimited ad valorem tax lovy 
authorized; bonds authorized by vote of tax
paying electors. Approval of legality by Chestor
B . Masslich, Esq. Certification of bonds by 
United States Mortgage & Trust Company of 
New York City.

Bids m ust bo upon a form which, with addi
tional information as to tho bonds, the C ity and 
tho conditions of bidding, including requirement 
for deposit of certified check for $14,000. will bo 
furnished by tho undersigned or said trust com
pany. Bids under 98 and interest will not bo 
entertained. Delivery of bonds at place of 
purchaser’s choice on or about Juno 8, 1922. Tho 
right to reject any or all bids is reserved.

AV. A. KOHLHEPP, Director of Finance. 
Dated M ay 9, 1922.

U n i t e d  S t a t e s  a n d  C a n a d i a n  
M u n i c i p a l  B o n d s

' W A D D E L L
G r o u n d  F lo o r  S in g e r  B u i ld in g  

89 Liberty  S treet New Y ork
Telephone Gortlandt 3183

B A L L A R D  &  C O M P A N Y

Members New York Stock Exchange 

HARTFORD  

Connecticut Securities

S .  A .  T R U F A N T

I N V E S T M E N T  S E C U R I T I E S

718 Common S treet 

Member of New Orleans Stock Exchange 

NEW O R LEA N S, LA.

M U N I C I P A L  B O N D S
Underwriting and distributing entire Issues of 

City, County, School District and Road District 
Bends of Texas. Dealers' Inquiries and offerings 
'• l id  ted.

C ircu lars on request.

HAROLD G. WISE 
&

H O U STO N C O M P A N Y  t e x a s

Established 1915

BO YLE, BR O C K W A Y  & G R A H A M , !N C k

M ATTERS FIN A N CIA L 

U nion Arcade P ittsb u rg h , Pa.

H .  M .  C H A N C E  & , C O .
M ining Engineers and G eologists

C O A L  A N D  M I N E R A L  P R O P E R T I E S
E x a m i n e d ,  M a n a g e d ,  A p p r a i s e d

Drexel B u ild in g PH ILA D ELPH IA
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