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CLEARING HOUSE RETURNS.

Returns of Bank Clearings heretofore given on
this page will hereafter appear in a subsequent part
of the paper. They will be found to-day on pages
2683 and 2684.

THE FINANCIAL SITUATION.

The 42nd annual convention of the American Fed-
eration of Labor began in Cincinnati on Monday, and
put again on record its dissatisfaction with the uni-
verse. At the outset, an interesting feature of the
Secretary's report related to the finances and the
membership of the organization. The banner year
was 1920, with a membership of 4,078,740, which has
now shrunk to 3,195,635, a loss of 883,105; it is true'

that the membership of 1916 nearly doubled during

the few following years, but there has come a reac-
tion. A year ago there were 941 directly-chartered

locals, and now there are only 666. Inasmuch as the
Presidential vote in 1920 exceeded 261/2 millions, the

ratio of the present Federation membership to the

total electorate suggests anew the folly of the solici-

tude of time-serving politicians about the labor vote,

something always exaggerated and brandished as a

club, for obvious reasons, yet something which can-
not possibly be controlled by any central power, and
would not be very formidable if it could be.
The keynote of this meeting is declared to be "the

human equation" and "conferences." What labor or-

ganizations want of employers, said Mr. Gompers,
"is that they sit with us around the table, not in any
jug-handle movement inaugurated by themselves and

in which they dominate, but to meet in conference

with us, and there) they as employers and we as work-

ers, to discuss and determine, for at least some rea-

sonable period, an agreement governing the matters
which affect both factors of industry, not forgetting
the rights of employers and of business, but having
as the most essential consideration the human equa-
tion in industry." This has a smooth sound, and su-
perficially seems to call for peace and for the getting
together which is essential to peace. The U. S. Steel,
for example, has no trouble with its men, for it prac-
tices getting together with them around a table, but
it has never been able to win Mr. Gompers's approval.
What he wants is "to sit with us," and by "us" he
means "our labor organizations," which are to regu-
late all these human equation matters for the coun-
try and from a central point—the same old attempt,
futile heretofore and futile always.
Proceeding, the meeting developed its program of

denunciation. It wants establishment of labor banks,
for financing the fight against the open shop and the
alleged audacious conspiracy to attack labor unions
in every possible manner; it wants the Executive of
California to pardon several persons now imprisoned
for bomb-throwing in San Francisco; it wants a new
trial for some disturbers in Boston; it wants the re-
call of unpopular judges and to have "the principle of
disarmament" applied to State constabularies; it

wants the Esch-Cummins Act repealed and condemns
the Labor Board as invariably, functioning in the in-

terest of the railroads; and it urges unionists "to
take a more aggressive part in local and national

politics."
In this there is nothing new. Seven years ago

["Chronicle" May 29 1915, p. 1788] Mr. Gompers pre-

sented in person to the Constitutional Convention of
this State some demands of labor, such as these: pro-

hibition of State constabulary, and of suspension of
the writ of habeas corpus, at any time and in any cir-

cumstances; a reaffirmation in the proposed docu-
ment of the labor provisions of the Clayton law; the
undertaking, by the State, of compensation, old-age
and unemployment insurance; and (of course) the

initiative, referendum and recall. He has apparently

learned nothing since, and he is too old to learn. He
will continue to the last to insist that there is an ir-

repressible conflict between employer and employee

and that there is a conspiracy to reduce the worker

to a condition of serfdom. It is probably impossible
for him to see that class distinctions under a democ-

racy are hardly more real and definite than are sec-

lions of the atmosphere; that wage-earners become

capitalists by saving up the unconsumed fruits of in-

dustry, and employees become employers by a nat-
lira]. evolution.
He is quite right in one thing: his insistence that

court decisions may be criticized. They may be, for
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they are sometimes wrong, and could not be always
right unless putting judicial robes upon a member of
the Bar made him infallible. Even the Supreme
Court has been several times wrong upon both the
facts and the Constitution, and the "Chronicle" has
not hesitated to point out some of these instances.
The late Justice Brewer sensibly said that when a
judge has delivered himself he is as much open to rea-
sonable criticism as anybody; why not? But declar-
ing that decisions which happen to be disliked shall
not be respected, or announcing in advance that if
certain statutes are enacted they will be disobeyed,
is another thing. Mr. Gompers'beats the air when
he denounces a condition of public opinion which al-
lows Congress and the President to be criticized but
holds the Supreme Court immune; there is no such
"state of things," and there never will be.

Senator La Follette made to the convention an
harangue which exhibited his customary violence of
language and showed how rapidly downward "Pro-
gressivism" can be. Nine years ago, he denounced
the Federal Constitution as having been originally
made "practically unamendable," and at about the
same time the XVII amendment was rushed through
in double quick order. Now he declares that sov-
ereignty has been gradually wrested from the people
and usurped by the courts; that the actual ruler is
the Supreme Court; that the law is not what Con-
gress enacts or even what the Constitution says, but
what nine men composing the U. S. Supreme Court
say it says, and that five of them have repeatedly
overridden the people and construed the Constitu-
tion as they chose. So he suggests amendments deny-
ing to any of the lower Federal judges the power to
pass upon constitutionality, and that if the Supreme
Court assumes to pronounce an enactment of Con-
gress unconstitutional, "the Congress may, by re-
passing the law, nullify the action of the Court."
The truth is that the courts reluctantly intervene,

and never assume to "nullify." Our danger lies in
overstraining and disregarding the Constitution, not
in a too strict interpretation of it and adherence to
it; a very recent instance is when the Supreme Court
upheld the housing laws of this State, whereas the
Constitution declares that no State may pass a law
impairing the obligation of contracts. A statute incon-
sistent with the Constitution is stillborn; it cannot
be nullified, since it never had existence. Again and
again, it seems necessary to say that interpretation
must precede enforcement, and that if the judges on
the bench do not interpret, the executing officers
must do it. The Constitution says, for example, that
no taxes can be laid on articles "exported from any
State." Suppose Congress lays such a tax. It might
then be a question of fact, in certain cases, whether
the proposed levy was inhibited; who should decide?
Or if the inhibition may be disregarded, then Con-
gress could suspend or change any part of the Consti-
tution. The Constitution of Delaware may be
changed by the Legislature, but no such power has
been given as yet to any other legislative body.
The whole world is suffering from excess and vio-

lence. We are trying to diminish violence in con-
duct; do we not also need deliverance from violence
of speech?

The slight betterment in export trade, first noted
in the March return of foreign commerce for that
month, issued by the United States Government,
later reflected in the April statement, is fairly well

maintained in the report for May published on Wed-
nesday of this week. Exports for May were valued
at $308,000,000. This contrasts with $318,000,000
for April and $330,000,000 for May 1921. Imports in
May amounted to $254,000,000, against $217,000,000
for the preceding month and $205,000,000 for the cor-
responding month last year. A difference in the
number of business days will account for some of the
difference in these various amounts. Excluding Sun-
days and holidays, the average daily exports in May
were 12.3 million dollars, which contrasts with 12.8
for April and 12.2 for March. It is apparent that the
figures for the last two months make as good a show-
ing as those for March.
It is, however, in the detailed statement for the

earlier months that the betterment is more clearly
shown, the April report of the foreign commerce of
the country, only recently issued, confirming the
slight evidence of improvement that appeared in the
March report, which was published a month ago and
was commented on in the "Chronicle" at that time.
The noteworthy features of both reports, March and
April, are the lower range of values this year, as con-
trasted with those of a year ago, and in many in-
stances a larger quantitative movement this year.
An important exception in the return for April, as it
was also for March, is that of raw cotton, exports of
cotton in April amounting to 598,200 bales, which
contrasts with 319,900 bales in April 1921, the ship-
ments abroad, as in March, being largely to Germany
and France. The value of the cotton exports in April
this year is placed at $55,898,000, and this contrasts
with only $20,543,000 in April 1921. The increase as
to quantity is slightly under 90%; as to value, it is in
excess of 170%.
As in March, sugar exports this year in April were

also considerably larger than in the corresponding
month of 1921, although the difference in amounts is
not nearly so great as it is for cotton. Exports of
sugar in April this year were valued at $10,119,000,
as contrasted with $1,979,000 for April 1921, an in-
crease this year of more than 410%. On the other
hand, the increase in quantity is nearly 1,200%,
which shows the lower range of value in that com-
modity this year. There are many other similar in-
stances. In wheat, as in March, shipments abroad in
April show a quantitative decrease of 72% as con-
trasted with April 1921, and a decrease in value of
77%. Flour exports in April were more than one-
third less than in April last year as to quantity, while
in value the exports show a decline in excess of 50%.
Leaf tobacco, which constitutes an important item of
export, shows a decrease in quantity of about 7% in
April this year and a decrease in value of more than
,25%. Iron and steel shipments continue much
smaller, as in March, fully one-third less in value for
April this year, and various lines of machinery are
less than one-half in value the exports in April a year
ago.
On the other hand, exports of copper in April this

year are nearly 40% larger than in April last year,
and there was also a considerable increase, as in
March, in the exports of cotton cloth, chemicals and
of vehicles. An increase in the number and value of
automobiles exported in April this year is also
shown, and here the difference in value is quite sig-
nificant, the average value for each motor car ex-
ported in April 1921 having been about $1,200, while
in April this year the average value was only about
$750. Exports in April this year increased in rub-
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ber, automobile tires, both in quantity and value;

also of leather and to a smaller amount in other im-

portant products. In some commodities, where quan-

tities and values are both given, the reduction in val-

ues this year is 20 or 30%, or even more.

If deduction is made in the April return this year

and last for the very large increase in value of ex-

ports of raw cotton, as shown above; for the increase

in value of sugar, and on the other side of the ac-

count, for the decrease in the value of wheat, flour,

leaf tobacco, iron and steel, coal, and refilled oils, the

remaining sum, covering in the aggregate slightly

more than 50% of the total value of allexports for

that month in both years, will shof a decrease in

value of only 3% for April this year as compared

with April 1921, and considering the lower range of

prices this year, the quantity covered by this remain-

ing sum is undoubtedly greater in April this year

than in the corresponding month of 1921. Practi-

cally the same condition was revealed in the March

detailed statement, and will undoubtedly be revealed

in the detailed report for May, when that is made

available.
Exports and imports of gold and silver have con-

tinued relatively small. Imports of gold in May ag-

gregated $9,000,000, the smallest of any month of the

current fiscal year, and compared with $12,243,000

for April. Exports of gold in May were $3,000,000—

in the preceding month the amount was only $1,579,-

000. Imports of silver in May amounted to $6,000,-

000 and exports were $5,677,000—in April imports

and exports of silver were respectively $4,799,000 and

$5,108,000. The excess of imports of gold for the 11

months of the current fiscal year is $430,000,000 and

the excess of imports of silver is $8,136,500 for the

same period of time.

Following the adjournment of the International

Committee of Bankers, without being able to arrange

an international loan for Germany, there was special

interest in the conference of experts at The Hague to

consider chiefly Russian affairs. It assembled on

Thursday, June 15. So far there has been little but

organization. The publication of the Constitution

for the Irish Free State was an event of peculiar in-

terest also, as was the election of a Parliament in

Southern Ireland yesterday. Apparently it passed

off quietly. '

In cabling his paper a week ago to-day, The Hague

representative of the New York "Times" said that he

had been "officially" informed that the Conference

would open on the scheduled date of June 15, and

that there would be an entire absence of formalities

in the way of speeches, etc. He asserted that "the.

Netherlands Government is striving hard at simplic-

ity and the exclusion of publicity as far as is pos-

sible. The Dutch press is already complaining of the

secrecy and mystery surrounding the Conference and

all arrangements concerning the same. No journal-

ists will be allowed inside the Peace Palace or even

to set foot in its grounds. Only delegates with cards

will be admitted to the precincts of the Conference."

The foregoing did not indicate in advance that the

gathering would be a success.

The New York "Times" representative in Paris, in

cabling from that centre Monday evening predicted

that unless the attitude of both the French and Rus-

sians toward the Conference changed radically in the

next day or two it would be a failure from the start.

In part he said: "Sixty hours before its scheduled

opening, The Hague Conference is in as much confu-

sion as the Genoa Conference developed in its most

hectic period. Unless the Russians do a complete

about-face, The Hague Conference is surely doomed

to failure. In fact, there seems doubt that it will

even reach the stage of calling in the Russians. It

was stated 'at the French Foreign Office that France
had not yet decided whether she would send a dele-

gation to the preliminary meeting, which opens

Thursday. That will probably be settled at a Cabi-

net meeting to-morrow morning." The vote, how-

ever, was in the affirmative. It was decided "to send

experts as delegates to The Hague to take part at

least in the preliminary conference to examine trade

possibilities with Russia, which begins here Thurs-

day." The New York "Times" correspondent added

that "though the start of the Conference is only two

days distant and delegates are on their way to The

Hague from all over Europe, Premier Poincare has

been in no hurry to choose his representatives, who

will have no powers of decision, but will constitute

only a commission of study and will have to report

all plans and projects to the Government for ap-

proval. In order to be quite sure of his ground, the

Premier is arranging for a debate in Parliament on

his decision, at which it is certain he will get all the

support he needs and all the encouragement he de-

sires in his attitude of caution." The Associated

Press gave the following details relative to the

French delegation: "Charles Benoist, French Minis-

ter at The Hague, will head the delegation which

France will send to The Hague. This delegation,

however, will only attend the preliminary meeting on

:Tune 15, the experts not being expected to arrive un-

til later, about June 25. The Premier has nominated

the following experts: M. Alphand of the Foreign

Office, who is Director of the Office of Private Prop-

erty Interests created under the Versailles and other

treaties; Count Massigli, Secretary of the Ambassa-

dor's Council; M. Chasles of the Ministry of Finance;

Francois Poncet, Director of the Bureau of Eco-

nomic Studies, and Professor A. G. de Lapradelle of

the Law Faculty of the University of Paris, legal ex-

pert. M. Poincare will on Thursday ask the Cham-

ber for authority to take 150,000 francs from the

amount left over from the 500,000 francs voted for

the Genoa Conference to defray the expenses of The

Hague delegation."
Cabling from The Hague the night before the open-

ing of the Conference, the New York "Times" repre-

sentative sounded the same note of skepticism rela-

tive to probable results that characterized practi-

cally all European dispatches on the matter. In

part he said: "The frail bark of the new Russian

conference will be launched here to-morrow in a sea

of uncertainty. Storms await it and the rough winds

of politics will rock it. To-night no one knows who

will be the captain of it, who the crew will be, what

cargo the bark will carry or where it is going. Genoa

developed a row the first day when M. Tchitcherin

tried to tell the French how many soldiers they

should have. The Hague has beaten that. It has de-

veloped a row the day before the Conference is to

start." The correspondent explained that the trou-

ble was Over the decision.of Jonkheer van Barnebeek,

President of the League of Nations Assembly, who is

in charge, not to admit newspapermen. On the other

hand, the Judges of the World's Court announced

that they wished them to attend their opening ses-
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sion, which also would be held just across the hall in
the Carnegie Peace Palace, arid at the same hour as
the so-called Russian conference. The "Times" rep-
resentative asserted that it was difficult to get much
official information in advance. He did learn that
only 14 of the 32 nations invited had accepted, and
that not all of the 14 had arrived.
The New York "Tribune" representative at The

Hague, cabling the same evening, said that "amid
the confusion among the majority of delegates who
are gathered here in a second attempt to develop
some understanding with Russia one idea alone
seems to stand out clearly. England will insist upon
some results at the Conference, even if they. are be-
tween England and Russia alone, with a majority of
other nations demurring or abstaining from action."
The Conference, which is to deal with Russian af-

fairs, was called to order Thursday afternoon at 2.30
o'clock by the Dutch Foreign Minister, H. H. Van
Karnebeek. The Associated Press correspondent
said that at the start "sixty delegates, economic ex-
perts, representing 30 nations were in attendance."
Official announcement was made that "all sessions
will be absolutely secret." Mr. Van Karnebeek was
elected Chairman and immediate adjournment was
taken until yesterday. Newspaper correspondents
were not admitted, although they made a determined
effort to get in. At yesterday morning's session there
were said to have been "indications that the smaller
Powers, as has been the case at other conferences,
were dissatisfied with what they regarded as the mo-
nopolization of authority by the larger Powers." Sev-
eral speeches were made that proved the existence of
this feeling beyond a doubt. It was decided to ap-
point several sub-commissions. They were to be
formed at the afternoon session yesterday.

The Committee of International Bankers ad-
journed a week ago to-day, sine die, and not for three
months, as had been reported in Paris cable advices
for several days would be done. The adjournment
was taken subject to the call of the Allied Repara-
tions Commission. The committee announced that
"as the reparations situation stands it is not favor-
able to float an international loan." Special refer-
ence was made to "the French refusal to sanction dis-
cussion of changes in the German reparations pay-
ments to facilitate a loan for Germany." The New
York "Times" Paris correspondent called attention
to the fact that. M. Sergent, the French member of the
bankers' committee, refused to sign its findings on
the ground that it was an unfair reflection on the
French point of view. The committee stated that it
would meet again "at the call of the Reparations
Commission when there had been any changes in the
situation which seemed to make a new discussion
worth while." Another significant feature of the
committee announcement was that while the bankers
"intend to undertake no discussion of inter-Allied
indebtedness there exists the necessary connection
between the claims of the Allied Governments and
their debts."
J. P. Morgan issued a statement setting forth the

American position relative to an international loan
for Germany. He expressed the belief that if certain
conditions (which appear lila separate item on a sub-
sequent page in our department of Current Events
and Discussions) were met, a substantial amount of
German Government securities could be distributed
in the United States. His belief was based largely

on "a growing appreciation in the United States of
the fact that its own prosperity is to a degree depend-
ent upon the prosperity of the Allied nations and
that the prosperity of the latter is, in a large degree,
dependent upon the rehabilitation of German
credit." Mr. Morgan in concluding his statement,
assured the Commission of his continuing eagerness
to help it and said: "I am now and shall continue to
be ready to do everything in my power to assist in
the solution of the problems which confront the eco-
nomic life of Europe, but I believe that in so far as
such problems depend for their solution upon an in-
ternational loat to Germany, in which the American
investor would take part, the solution is not possible
without a general settlement of the reparations ques-
tion, and only as a part of such settlement. Undoubt-
edly, a settlement of this question involves the con-
sideration and arrangement of many other questions
which must be settled between the Governments in
order to arrive at the unanimity required for the first
condition of a loan."

There have been indications in the European cable
advices ever since the International Committee of
Bankers began its sessions in Paris, that the French
Government, while determined not to yield on the ex-
isting reparations terms for Germany, nevertheless
realized the serious possibilities to France of main-
taining this position. Apparently the French were
endeavoring to find a way out of this dilemma, but
without much success. For instance, the Paris rep-
resentative of the New York "Herald" in a cablegram
last Monday, said that "a decided change in French
opinion can be expected as the result of the declina-
tion by the Bankers' Committee further to consider
an international loan for Germany under the present
conditions. There already are signs of this. The
most significant is the proposal by the 'Temps,'
which 24 hours after the Bankers' Conference came
to an abrupt end, proposes that the Reparations
Commission appoint an international committee at
once to study the very thing France was not willing
to have the bankers investigate, namely Germany's
capacity to meet the present schedule of payments,
and involving also of necessity the total present obli-
gations."
The New York "Times" correspondent at the

French capital outlined in part as follows the situa-
tion growing out of the adjournment of the Bankers'
Committee: "The problems of the international
debts, including German reparations, will remain
virtually in statu quo until after the negotiations be-
tween the Allied nations on the one hand and the
American Refunding Commission on the other. The
Commission on Reparations will now take up with
the German Government the situation caused by the
failure of the Bankers' Committee project. Germany
made her thirty-first of May acceptance conditional
on a loan. The Commission will, beyond doubt, call
on Germany to remove that condition. A long inter-
change of notes is to be expected, but there will be
no revision of the reparation total until after the
Washington debt negotiations." According to Ber-
lin dispatches the belief was entertained there that
the discussions of the Bankers' Committee would be
resumed earlier than seemed probable or possible
when adjournment was taken.

In a Washington dispatch to the New York "Trib-
une" a week ago this morning it was said that re-
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ports had been received by "an embassy" there that
Nikolai Lenin had died in Moscow several days be-
fore, but that no announcement of the event had been
made. This report was not confirmed during the
next few days. On the contrary, the cable advices
direct from Moscow and other European advices in-
dicated that, while seriously and critically ill, Lenin
might live for some little time.
In Berlin dispatches Thursday morning it was re-

ported that he had been ordered away from Moscow
for at least six months, and that in the meantime a
triumvirate consisting of J. V. Stalin, Leo Kameneff,
President of the Moscow Soviet, and A. I. Rykoff,
First Vice-President of the Council of Commissars,
of which Lenin is the President, had been appointed
to take charge of the Government. The reports
stated also that George Tchitcherin, Foreign Minis-
ter, and spoken of as Lenin's "particular adjutant,"
had been relegated well to the background. One Ber-
lin correspondent asserted that "he now sits in Ber-
lin, keeping up appearances, but admitting to his
friends that .he has become a private citizen again.
Karachan, a young Georgian and formerly Soviet
Ambassador to Warsaw, holds Tchitcherin's post in
Moscow pro tempore." According to a Berlin cable-
gram last evening, "Nikolai Lenin has been ordered
by his physicians to leave Russia and enter a sanato-
rium at Dresden in Saxony."

In an interview in Moscow with a special represen-
tative of the New York "Herald," Colonel Haskell,
head of the American Relief Administration in Rus-
sia, was quoted as saying, "We have conquered the
Volga famine," and to have added that, "speaking
generally, I can say that no one will die of hunger
any more in the whole Volga area." The correspond-
ent said Colonel Haskell declared that "the Soviets
did their share, and I for one am willing to go on rec-
ord as an optimist on Russia." Going somewhat into
detail as to what had been accomplished and is still
being done, he said: "To give an idea of how thor-
oughly we are meeting the Volga situation, American
food is being distributed in every village in the Gov-
ernment of Samara, which was one of the worst af-
fected. Nor is that all; we have gone far beyond the.
Volga area, which, it will be remembered, was all we
originally contracted to feed. Estimates vary as to
the figures of population in the Volga Valley famine
area; one can safely put it between fifteen and eigh-
teen million. In addition to American aid, the So-
viets 'claim to be feeding three million, and the other
foreign organizations upward of one million. My
experience in Armenia convinces me that this was a
big enough proposition to prevent anyone from dying
of hunger." In reply to a question as to how long the
American relief work would be kept up he said:
"That will depend considerably upon the harvests.
At any rate it is probable that the work will con-
tinue till the end of the year. There is an immense
amount of medical work ahead, which the vast stores
now imported enable us to carry out, and which is
most urgently needed throughout Russia. My posi-
tion is simply this: On the one hand it is my duty to
see that not one cent of the funds entrusted to the
American Relief Administration of Russia is ex-
pended unnecessarily; on the other, it is my job to do
the utmost to save Russians from death by starvation."

The European dispatches relative to conferences
in London on the Irish situation were hopeful in tone

during the early part of the week. According to a
Central News cablegram Wednesday afternoon, an
agreement was reached by the signatories earlier in
the day. Even a week ago the assertion was made in
a London dispatch that the differences between the
British and Irish representatives were being cleared
more rapidly than had been expected. At that time
the hope was expressed that the discussions could be
terminated the following Wednesday.
Winston Churchill, Colonial Secretary, announced

in the British House of Commons on Thursday that
the Constitution for the Irish Free State would be
made public the next day. He said also that his
statement on the Irish situation, which it had been
expected he would make that day, had been post-
poned until next week. Continuing to outline the
situation, he said: "Nothing of special urgency re-
quires to be dealt with at the moment. On the whole,
the state of the country, both in the North and South,
is quieter than when the Commons adjourned for the
Whitsuntide holiday. But two events of very consid-
erable importance are taking place to-morrow [yes-
terday] —namely the Irish election and the publica-
tion of the Irish Constitution. So far as the elec-
tions are concerned, the less we say about them here
at this stage the better. So far as the Constitution is
concerned, unexpected progress has been made."
The Constitution was published simultaneously. in

Europe and America yesterday morning. It contains
79 articles and about 10,000 words. According to
Arthur Griffith, under it, "Ireland for the first time
in centuries secures the power and opportunity to
control and develop her own resources and live her
own national life." The New York "Times" repre-
sentative in London said that "it enables the people
of Southern Ireland, who go to the polls to-morrow
[yesterday] for the election of a Constituent Assem-
bly, to appreciate the main terms upon which Ireland
is offered admission to the Commonwealth of British
nations." The Dublin cable advices last evening
stated that the election had passed off quietly. It
was explained that "under the recent agreement be-
tween the factions favoring and opposing the treaty,
a coalition panel of candidates was presented to the
people, apportioning representation in the Parlia-
ment at approximately the same ratio as shown in
past tests of Strength in the Dail Eireann." The As-
sociated Press correspondent- added that "a number
of independents, however, have entered the field in
an attempt to overturn the panel on the treaty issue,
and it was on this phase of the struggle that interest
mainly centred as the polling began. Estimates this
morning were that at least fifteen of the independ-
ents would be successful, with the anti-treaty party
losing ten and the pro-treatyites five seats." The
polls opened at 8 a. m. A large number of women
were said to have cast their ballots. The comment of
the Irish press on the Constitution was reported to
be favorable.

By reason of the never-ceasing political opposition
special attention is given to every indication of the
strength or weakness of Premier Lloyd George and
his Cabinet. On Tuesday, in the British House of
Commons a proposal to reduce the cost of his Cabinet
Secretariat ivas defeated by a vote of 205 to 111.

According to information obtained by the Berlin
correspondent of the New York "Herald," the "Ger-
man Government will try to fulfill the terms ac-
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cepted in Paris by Andreas Hermes, German Finance
Minister, in regard to a reduction in the issuing of
paper money and a strict economy program. It will
continue to make provisional payments of 50,000,-
000 gold marks monthly, totaling from July to the
end of the year 350,000,000 gold marks. In addition,
Germany intends to pay in paper the equivalent of
1,200,000,000 gold marks necessary to meet the costs
of the armies of occupation."

Outlining what he claimed was the situation in
Berlin as a result of the failure of the Committee of
International Bankers to arrange a loan for Ger-
many, the Berlin correspondent of the New York
"Times," in a cablegram filed Wednesday night,
said: "Complete political, financial and economic
uncertainty characterizes Germany to-night. The
Wirth Government hesitates to go before the Reichs-
tag and tell what its course will be in view of the
failure of Germany's hopes of huge foreign loans.
Foreign political considerations are mentioned as the
motive for the Government's reticence. After forty-
eight hours of almost continuous meeting to deliber-
ate on Dr. Bergmann's report of the bankers' confer-
ence in Paris, the Cabinet has only been able to re-
solve that the big Reichstag debate shall take place
some time next week, with Chancellor Wirth prob-
ably speaking."
Through an Associated Press dispatch from Paris

Thursday evening it became known that the Allied
Reparations Commission had sent a note to the Ger-
man Government earlier in the day "requesting it to
make provision for supplementary receipts to cover
the deficit for its public services and approving the
arrangements made by Germany for a forced loan to
the minimum amount of 40,000,000,000 marks. The
note discusses at length the question of the autonomy
of the Reichsbank, but leaves the questions of super-
vision of German receipts and expenditures, abuses
in connection with the export of capital and kindred
questions to be discussed between the Allied Commit-
tee on Guarantees and the German Government."
Announcement was made in a Paris cablegram yes-
terday that "the Committee on Guarantees appointed
by the Reparations Commission had left Paris for
Berlin to begin its work under the terms of the mora-
torium of arranging for supervision of the receipts
and expenditure of the German Government, exam-
ining the question of tile abuse of export capital and
arranging in conference with the German authorities
a statistical statement of Germany's financial and
trade position."

The statement of the British Board of Trade for
May disclosed an increase in imports over April of
this year of £8,148,784. The gain in total exports
was relatively small, being only £2,292,577. The
final result was an increase of £5,856,207 in the excess
of imports. The following table, shows the figures
for May of this year and last year, and for the first
five months of these two periods:

—Month of May— —Jan. 1 to May 31-
1922.
L

1921. 1922. 1921.

Imports  88,810,000 86,308,308 403,098,418 483,583,947
British exports 58,040,000 43,088,418 299,610,501 530,742,789
Re-exports 8,960,000 7,231,836 46,946,412 42,602,925

Total exports 67,000,000 50,320,254 346,556,913 373,345,714
Excess imports 21,810,000 35,988,054 56,541,505 110,238,233

Somewhat to the surprise of bankers here, who had
received no hint of impending change, the Bank of
England on Thursday announced a reduction in its
official discount rate of M% to 332%. The previous

rate of 4% had been in effect since April 13. With
the exception of Switzerland, which lowered its rate
to 332% on March 2 last, London has now the lowest
bank rate in the world. It compares with a high
rate of 10% existing on Aug. 1 1914, and a low of 3%
on Jan. 29 in the same year. , Aside from this change,
official discount rates at leading European Centres
remain at 5% in Berlin, Belgium, France, Denmark
and Sweden; 532% in Norway; 6% in Rome and
Madrid; 432% in Holland; and 332% in Switzerland.
The Bank of Bombay and the Bank of Bengal have
reduced their rates of discount 1% to 5%. The 6%
rate had been in effect since June 1, prior to which
time it had been 7%. Open market discounts in
London; following the cut in the Bank of England
rate, were lowered to 23j@23%% for long and short
bills, as against 2%@2 7-16% and ,2 5-16% last
week. Money on call in London was down also,
being quoted at 134%, as compared with 214% the
preceding week: The open, market discount rate in
Paris continues to be quoted at 41/8%, and in Switzer-
land at 114%, unchanged.

The Bank of England announced a loss in gold
holdings this week, albeit a small one, in round
numbers £1,948, while total reserve increased £554,-
000, as a result of a further curtailment in note
circulation of £556,000. Moreover, deposits were
as sharply reduced as they had been expanded
last week; hence the proportion of reserve to liabili-
ties registered an advance of 2.30%, to 19.84%, as
compared with 17.54% a week ago and 13.14% last
year. The highest percentage this year was 19.96%
in the week of May 26., and the lowest 11.04% for
the week of Jan. 5. An increase of £2,193,000 was
shown in public deposits, but other deposits fell
£15,798,000. Loans on Government securities were
reduced £14,438,000. Loans on other securities,
however, increased £325,000. Threadneedle Street's
gold reserve aggregates £128,884,081, as against
£128,375,126 a year ago and £117,690,113 in 1920,
while total reserve stands at £25,377,000, in com-
parison with £19,333,931 in 1921 .and £21,974,518 a
year earlier. Loans total £73,605,000, as against
£77,057,769 and £78,812,569 one and two years ago,
respectively. Note circulation is now £121,957,000.
Last year the total was £127,491,195 and in 1920
£114,165,595. As noted in a,preceding paragraph,
the Bank of England Governors took Lombard
Street completely by surprise and unexpectedly
announced a reduction in the Bank's official mini-
mum to 33'%, as against the 4% level ruling since
April 13 last. We append a tabular statement of
comparisons of the Bank of England returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1922.
June 14.

1921.
June 15.

.£

1920.
June 16.

1919.
June 18.

1918.
June 19.

Circulation 121,957,000 127,491,195 114,165,595 77,722,925 52,383,965
Public dePoslis  17,075,000 15,899,526 21,258,594 20,017,177 36,121,637
Other deposits 110,139,000 131,130,388 132,553,808 124,297,626 125,187,333
Govt. securities_   46,700,000 68,430,246 70,802,366 53,203,376 53,749,732
Other securities__ _ 73,605,000 77,057.769 78,812,569 80,420,885 95,050,461
Reserve notes & coin 25,377,000 19,333,931 21,974,518 28,456,999 30,271,961
Coin and bullion__ _128,884,081 128,375,126 117,690,113 87,729,924 64,205,926
Proportion of reserve

to liabilities   19.84% 13.14% 14.28% 19.72% 18.80%
Bank rate  334% 634% 7% 5% 5%

The Bank of France in its weekly statement re-
ports a further small gain in its gold item of 304,000
francs this week. The Bank's gold holdings are thus
brought up to 5,528,269,950 francs, comparing with
5,519,764,175 francs on the corresponding date last
year and with 5,587,549,809 francs the year before;
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of these amounts 1,948,367,056 francs were held
abroad in both 1922 .and 1921 and. 1,978,278,416
francs in 1920. During the week silver gained 29,000
francs, Treasury deposits rose 17,338,000 francs and
general deposits were• augmented by 67,667,000
francs. On the other hand, bills discounted fell off
16,361,000 francs, while advances were reduced 54,-
056,000 francs. Note circulation registered a con-
traction of 289,442,000 francs, bringing the total out-
standing down to 36,028,363,000 francs. This con-
trasts with 37,972,172,000 francs at this time last
year and with 37,842,512,780 francs in 1920. Just
prior .to the outbreak of war in 1914 the amount was
only 6,683,184,785 francs. Comparisons of the
-Various items in this week's return with the statement
of last week and corresponding dates in both 1921
and 1920 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Cold Holdings— Francs.

Status
June 15 1922.

Francs.

as of
June 16 1921.

Francs.
June 17 1920.

Francs.
In France Inc. 304,000 3,579,902,894 3,571,397,119 3,609,271,392
Abroad No change 1,948,367,056 1,948,367,056 1,978,278,416

Total  Inc. 304,000 5,528,269,950 5,519,764,175 5,587,549,809
Sliver  Inc. 29,000 284,272,495 273,814,495 240,575,839
Bills discounted_  Dec. 16,361;000 2,122,011,000 2,443,963,298 1,726,902,950
Advances Dec. 54,056,000 2,276,497,000 2,218,091,000 1,851,918,891
Note circulation_ Dec._ 289,442,000 35,028,363,000 37,972,172,000 37,842,512,780
Treasury deposits-Inc. 17,338,000, 35,437,000 25,922,000 50,204,708
General deposits_ _Inc. 67,667,000 2,264,713,000 2,732,285,000 3,456,897,285

From the Federal Reserve Bank statement, isSued
at the close of business on Thursday, it will be seen
that for the twelve banks combined there was a
decline in gold of $2,200,000, and a contraction in
bill holdings of approximately $19,000,000. Total
earning assets fell off only $7,000,000, and deposits
gained $32,000,000. The amount of Federal Reserve
notes in circulation declined $18,900,000. The
New York Bank in its operations with the other
Reserve banks lost gold to the amount of $36,300,000;
although its reserves of the precious metal are still
far above those of a year ago, namely $1,135,661,000,
as against $823,495,000. Total bills on hand were
reduced $8,000,000, to $69,175,167, which compares
with $431,212,000 last year. An increase of $4,100-
000 was shown in earning assets, but deposits fell
$8,000,000. Federal Reserve notes in actual cir-
culation declined $3,900,000. Reserve ratios, locally
and nationally, were fractionally lower, that of the
New York Bank declining from 85.9% to 84.4%,
while the combined system's ratio of reserve fell from
77.6 to 77.4%.

Last Saturday's New York Clearing House Bank
statement was conspicuous chiefly by reason of an-
other large addition to loans ($37,022,000), while
net demand deposits were expanded no less than
$49,829,000, to $4,230,362,000, which is exclusive
of $79,302,000 in Government deposits. In net time
deposits a gain of $28,978,000, to $359,635,000 was
reported; all of which was taken to indicate that
Government financial operations had been unus-
ually heavy. Among the other changes were an
increase of $767,000 in cash in own vaults held by
members of the' Federal Reserve Bank, to $61,860,-
000 (not counted as reserve), a reduction in reserves
of State banks and trust companies in own vaults
of $79,000, and an increase of $237,000 in reserves of
these institutions kept in Other depositories. Mem-
ber banks again increased their reserves at the
Reserve Bank, this time, $12,072,000, and the result
was to offset the effect of the expansion in deposits
and bring about an increase in surplus reserve of

$4,867,430, to $31,508,600,. . The figures here given -
for surplus are basied on. reserves-above legal require-
ments of 13%, for , member banks of the Federal
•Reserve System, but not including cash in, own
vaults to the amount of $61,860,000 held by these
banks on Saturday last.

In spite of flurries the local money market con-
tinued strikingly easy. The low quotations were the
more notable because of the large shifting of accounts
at this and other important financial centres through-
out the country on June 15. The interest and
dividend disbursements on that date were large.
Government operations were one of the most im-
portant factors. Its interest payments and maturities
were estimated at about $750,000,000. In prepara-
tion for them the Government withdrew $85,000,000
from local depositaries on Thursday. -On the other
hand, the second installment of Federal taxes fell
due on the fifteenth also. In spite of all these
shifting of credits and actual disbursements call
money ruled at 332% throughout the day, while the
time money market was quiet and largely nominal,
although perhaps a little firmer in tone. Naturally
a few days will be required for all these hundreds of
millions of dollars to find their way back into the
customary channels. The leading authorities do not
look for any permanent stiffening of the money
market at this centre in the near future. There has
been considerable liquidation in stocks this week,
but it is quite possible that the greater part of the
selling was for the short account. In the latter event,
of course, brokers' loans would not be changed
materially. Just before the first slump in stocks
came on Monday afternoon the loans were placed in
conservative banking circles at $1,800,000,000. It
is to be doubted that whatever selling of actual stocks
there may have been, this large total was greatly
changed, particularly in view of the fresh buying
yesterday, which caused sharp rallies in the afternoon.
If the quiet period for the stock market during the
rest of the Summer that is predicted in some circles
is realized, it would be quite natural for the loans to
shrink gradually, and considerably in the aggre-
gate. That they could be aslarge as they have been,
and money loan on call in Wall Street at 234% and
time money below 4% in the outside market, only
furnishes further evidence of the liquid condithen
of the banks of this country and the continued lack
of 'demand from industrial and mercantile and agri-
cultural sources. The Jack of demand from these
sources is a condition to which attention has been
called frequently, but obviously it exists and is a
potent factor in the money market here and in all
other centres. While there is little or no probability
of the United States being called upon to help float
an international loan for Germany in the near future,
it is quite certain that further offerings of foreign
Government loans will be made in this market.
As to specific rates for money, loans on Call have

covered a range of 29@4%. A week ago the
range was 3@4%%. Monday call funds declined
to 2%%, which is the lowest level touched since
April 24 1918; renewals, however, were made at 3%,
and the high was 332%. On Tuesday the lowest
was 3%, which was still the renewal basis, while
3 was the high. Withdrawals of funds on
Wednesday incidental to Government financing
operations brought about a firmer feeling and
the quotation was marked up to 4%; although 3%
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was the low and ruling rate. Thursday there was
no range, a flat figure of 332% being quoted. Very
little change was noted on Friday. Renewals were
again negotiated at 332%, the maximum, while the
low was 3%. The above figures are for mixed col-
lateral and all-industrial loans without differentiation.
In time money the situation remains quiet and so
far as could be learned no large loans were made, in
any of the maturities. The undertone was steady
with sixty days at 4%, ninety days, four and five
months at 4@43% and six months at 43%, the
same as at the close on Friday of last week.

Commercial paper was moderately active at un-
changed quotations. Local and out-of-town banks
were in the market as buyers, but offerings were
restricted• so that the volume of transactions was
relatively light. Sixty and ninety days' endorsed
bills receivable and six months' names of choice
character continue at 4% and names not so well

• known at 4%76.
Banks' and bankers' acceptances presented no new

feature. Coincidental to the easing in the call mar-
ket increased activity developed and a fairly large
turnover was reported, with country banks the prin-
cipal buyers. For call loans against bankers' ac-
ceptances the posted rate of the American Acceptance
Council continues at 3%. The Acceptance Council
makes the discount rates on prime bankers' accep-
tances eligible for purchase by the Federal Reserve
Bank 33% bid and 338% asked for bills running for
120 days; 33g@3% for ninety days; 338@3% for
sixty days and 3%@3% for thirty days. Open mar-
ket quotations follow:

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

Prime eligible bills 33“:4334 33•1(4/33i 33i(33313

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 3% bid
Bi!Ohio non-member banks 334 bid
Ineligible bank bills 3 A bid

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

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT JUNE 16 1022.

0

Discounted hills maturin0
within 90 days (incl. mem-
ber banks' 15-day collateral Bankers' Agricul-
notes) secured by— accep- Trade tural and

Federal Reserve tances accep- live mod
Treasury Liberty Other-Bank of— disc'ted lances paper
notes and bonds wise for maturing maturing
certificate and secured member within 0110 180
of indebt-
edness

Victory
notes

• and
unsecured

banks 90 days days

Boston 434 434 434 434 434 434
New York 434 434 434 434 434 434
Philadelphia  434 434 414 434 434 434
Cleveland 434 45.4 431 434 434 434
Richmond _ ,. 435 434 434 434 434 434
Atlanta 434 434 434 431 434 434
Chicago  434 431 434 434 431 434
St. Louis 434 434 434 434 434 434
Minneapolis 5 5 5 5 5 5
Kansas City 5 5 5 5 5 5
Dallas 5 5 5 5 5 5
San Francisco 434 434 414 434 434 434

The sterling exchange market experienced a
setback this week as a result of disappointment over
the apparent failure of the Paris conferees to agree
upon some definite plan for the betterment of inter-
national financial afairs, and this was reflected in a
break of more than 3 cents in the pound, which
carried the quotation for demand down to 4 4634
A feeling of uncertaintly and hesitation prevailed for
a time, with more or less general withdrawal of large
buyers from the market. London sent lower cable
quotations, and this served to still further depress

rates. However, the recession proved to be merely
temporary and it was not long before the market with
the resiliency which has been so notable a feature of
the recent past, showed signs of recovery. London
turned firm once more and though little if any in-
crease in trading developed, price levels in the local
market responded by an advance of about 2 cents, to
4 483/2, although in the final dealings a slight increase
in offerings, coupled with the lack of inquiry, sent
prices down again, this time to 4 44%, and the close
was weak. Announcement on Thursday that the
Bank of England had again reduced its discount rate,
this time to 314%—the lowest level in more than
eight years—had no perceptible effect upon actual
prices, but exercised a favorable sentimental influence.
The action of the Bank governors is regarded as
additional proof of the wonderful recuperative powers
of Great Britain and strongly emphasizes the steady
improvement which is going on in British financial
and economic conditions. Views concerning the
probable course of the market, though still at vari-
ance, seem to be tending more and more to the belief
that despite present uncertainties and an occasional
setback, sterling is likely to continue on the up-
grade.

As to quotations in greater detail, sterling exchange
on Saturday last was a shade easier, with demand
bills fractionally down to 4 493/@4 49%, cable
transfers to 4 493/8@4 50 and sixty days to 4 463/2@
4 465/8; business was rather dull. Monday's market
was reactionary and declines were in order, so that
the rate for demand bills was reduced to 4 48
4 493/s, cable transfers to 4 48%@4 493/2 and sixty
days to 4 453/2@4 463/8; lower London quotations
and heavy selling were the chief factors in the decline.
Sterling broke quite sharply under persistent selling
on Tuesday, losing about 23c. to 4 463/s@4 483 for
demand, 4 463/2@4 48% for cable transfers and
4 433/@4 453 for sixty days. On Wednesday ca-
ble rates from abroad were higher; hence there was
an improving tendency in the local market, and de-
mand advanced to 4 46 11-16@4 473., cable trans-
fers to 4 47 1-16@4 47% and sixty days to 4 43 11-16
@4 443.; trading, however, was dull, with offerings
light. Transactions on Thursday were characterized
by inactivity, although a better undertone was noted
and there was an advance to 4 46%@4 473/2 for de-
mand, to 4 473s@4 47% for cable transfers and to
4 43%@4 4432 for sixty days. On Friday price
levels were lower and the range for demand was
4 44%@4 47, for cable transfers 4453-@4 47%, and
for sixty days 4 41%@4 44. Closing quotations were
4 42% for sixty days, 4 45% for demand and 4 45%
for cable transfers. Commercial sight bills finished
at 4 44%, sixty days at 4 363.', ninety days at 4 35%,
documents for payment (sixty days) at 4 37%, and
seven-day grain bills 4 43%. Cotton and grain for
payment closed at 4 44%.
The inflow of gold continues to increase and ad-

vices have been received stating that a shipment of
$2,300,000 is coming from London on the Berengaria,
which is the first large consignment from that centre
since February, when the Rand strike caused a ces-
sation of the movement. Actual arrivals this week
were—

$322,400 on the Paris from Havre; $3,500,000 in German
20-mark pieces on the Frederick VIII. from Sweden (prelimi-
nary advices were that $35,000,000 in gold had been received
on this vessel, but these were subsequently denied); 7 bars
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and one box of gold on the Bogota from Cartagena; 2 pkgs.
bullion on the Calamares from Costa Rica; 2 cases specie on
the Philadelphia from Venezuela; 10 cases gold and Eilver

coin on the Huron from Macoris and 18 cases of silver on the

Reliance from Hamburg. Additional gold is 
also=shipped from London to the amount of $1,650,000 on the

Olympic.

Cable advices from Johannesburg have been re-

ceived at Washington to the effect that the Minister

of Finance for the Union of South Africa is to remove

• the embargo on the exportation of gold at the end of

this month.

Continental exchange reacted quite sharply to the

disappointing outcome of the Paris bankers' confer-

ence, and almost from the start selling set in which

precipitated declines ranging from 20 to 35 points

in the rates on nearly all of the leading Continental

centres. French francs, after a weak opening, sus-

tained a loss of 39 points, to 8.693/2. Belgian ex-

change broke to 8.18, 23 points off. fire were con-

spicuously weak, the quotation showing a loss of over
20 points, which brought the quotation for checks

down to 4.95. Here, as in the case of sterling, Lon-

don was the dominating feature in an otherwise dull,
inactive market, and cable quotations during the
greater part of the week were at materially reduced
levels. Speculative interests suspended operations
temporarily, and in the absence of adequate buying

power every attempt to sell caused a further lowering

in values. Trading in the aggregate, however, was
not especially active, and there were time when busi-
ness was excessively dull and featureless. A good deal
of irregularity prevailed, and rates fluctuated nervous
ly, with the tendency, however, generally downward.
Berlin marks were heavy throughout, though ruling
only a few points lower, at or near 0.31, but Austrian
kronen again attracted attention by establishing new
low records. The quotation sank to as low as 0.0043,
against last week's low level of 0.0065, but subse-
quently recovered to 0.0052. Weakness in marks
occasioned no surprise, since relief in the form of a
new German loan seems for the present out of the
question, but fears of an immediate reparation crisis
have been removed by announcement that funds are
in hand to meet the immediately forthcoming pay-
ments. Some uneasiness was expressed over the
Austrian situation, the closing of the Vienna Bourse
being regarded as indication of panicky conditions at
the Austrian capital. Improvement in the later deal-
ings reflected the final passing of a 55,000,000-franc
Austrian credit and was interpreted as meaning that
the situation would be taken in hand by the Allied
Powers. Notwithstanding the weakness in lire, re-
cent cables from Rome state that the banking crisis
in Italy is about over.The establishment of the
Banca Nazionale de Creditor in place of the defunct
Banca Disconto has served, it is stated, to restore
confidence. Note circulation is being reduced, while
the Italian Treasury authorities claim that not only
has the State incurred no new debts, but Government
notes have been reduced some 2,500,000,000 lire in
the last year and a half. Greek exchange remained
steady, while the Central European exchanges re-
flected the general weakness only to a minor extent.
The London check rate in Paris closed at 50.90,

against 49.60 a week ago. In New York sight bills
on the French centre finished at 8.73, against 9.08;
cable transfers at 8:74, against 9.09; commercial sight
bills at 8.81, against 9.06, and commercial sixty days
at 8.75, against 9.00 last week. Antwerp francs

I closed the week at 8.25 for checks and 8.26 for cable
remittances, as compared with 8.41 and 8.42 the pre-
ceding week. Closing quotations for Berlin marks
were 0.30% for checks and 0.31% for cable transfers.
Last week the close was 0.343/2 and 0.35. Austrian
kronen finished at 0.00523/ for checks and 0.005734
for cable transfers, as against 0.0068 and 0.0070 last
week. Lire closed at 4.99 for bankers' sight bills
and 5.00 for cable transfers, in comparison with 5.15
and • 5.16 last week. Exchange on Czechoslovakia
finished at 1.923/2, against 1.94; on Bucharest at 0.66,
against 0.68; on Poland at 0.0225, against 0.0250,
and on Finland at 2.18, against 2.15 a week earlier.
Final quotations on Greek drachma were 4.28 for
checks and 4.33 for cable remittances, which com-
pares with 4.253/2 and 4.303/2 the previous week.

Movements in the exchanges on the former neutral
centres closely paralleled those at other Continental
centres, although losses were less pronounced. Guild-
ers reacted about 25 points from the recent high point
and the same is true of Swiss exchange. All of the
Scandinavian exchanges worked lower. Sporadic
attempts to sell were noted, with trading spotty and
the undertone unsettled. Spanish pesetas were in-
active but relatively steady, being maintained at very
close to last week's levels.
Bankers' sight on Amsterdam closed at 38.80,.

against 39.01; cable transfers at 38.87, against 39.08;
commercial sight bills at 38.75, against 38.96, and
commercial sixty days at 38.39, against 38.60 a week
ago.. Closing rates for Swiss francs were 19.02 for
bankers' sight bills and 19.04 for cable remittances.
A week ago the close was 19.15 and 19.16. Copen-
hagen checks finished at 21.66 and cable transfers at
21.71, against 21.91 and 21.96. Checks on Swedeh
closed at 25.84 and cable transfers at 25.89, against
25.95 and 26.00, while checks on Norway finished at
17.06 and cable transfers at 17.11, against 17.53 and
17.58 a week earlier. Spanish pesetas closed the
week at 15.65 for checks and 15.70 for cable transfers..
This compared with 15.77 and 15.85 last week.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, ,
JUNE 10 1922 TO JUNE 16 1922. INCLUSIVE.

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

Country and Monetary Unit.
June 10. June 12. June 13. June 14. June 15. June IS.

EUROPE- $ I $ 5 $ $
Austria, krone .000066 .000060 .000048 .000056 .000054 .000056
Belgium, franc .0838 '.0827 .0824 .0823 .0827 .0825
Bulgaria. ley .007425 .007483 .007433 .007463 .007433 .00745
Czechoslovakia, krone .019353 .019322 .019181 .019108 .019122 .019186
Denmark, krone .2200 .2196 .2186 .2184 .2181 .2162
England, pound 4.4984 4.4931 4.4818 4.4723 4.4751 4.4879
Finland, markka .021425 .021363 .021288 .021438 .021438 .021519
France, franc .0905 .0891 .0882 .0879 .0883 .0877
Germany. reichsmark - - . .003331 .003108 .003175 .003184 .0032 .003159
Greece. drachma .0120 .0419 .0413 .0408 .0401 .0402
Holland, guilder .3905 .3909 .3904 .3892 .3892 .3890
Hungary. krohe .001151 .001113 .000986 .000953 .000981 .001006
Italy, lira  .0514 .0507 .0500 .0497 .0506 .0501 .
Jugoslavia, krone .003622 .003611 .003568 .003508 .003456 .003489
Norway, krone .1764 .1756 .1738 .1722 .1711 .1712
Poland, Polish mark .000249 .000248 .000241 .000240 .000236 .000236
Portugal. escuda .0762 .0767 .0757 .0763 .0759 .0757
Rumania, len .006761 .006748 .006684 .006684 .006647 .006603.
Serbia, dinar .014471 .014436 .014286 .014043 .013829 .013958.
Spain, peseta .1582 .1582 .1577 .1575 .1576 .1574
Sweden, krona .2602 .2602 .2596 .2589 .2590 .2589
Switzerland. trans .1914 .1911 .1908, .1905 .1906 .1905
ASIA-

China. Chefoo tael .8321 .8300 .8308 .8333 .8333 .8333
" Hankow tael .8321 .8250 .8275 .8283 .8283 .8300.

Shanghai tael .7954 .7969 .7978 .7995 .7988 .7974
" Tientsin tael .8354 .8333 .8358 .8375 .8367 .8358
" Hong Kong dollar_ .5804 .5781 .5798 .5827 .5839 .5784

Mexican dollar _ _ _ .5748 .5760 .5763 .5778 .5780 .5748
" Tientsin or Pelyani

dollar .5850 .5850 .5883 .5898 .5875 .5904
" Yuan dollar .5758 .5725 .5783 .5754 .5783 .5775

India. rupee .2917 .2913 .2910 .2909 .2906 .2898.
Japan. yen .4768 .4765 .4774 .4787 .4798 .4773
Singapore. dollar .5125 .5117 .5158 .5142 .5100 .5138
NORTH AMERICA-

Canada, dollar .990806 .990771 .991049 .901063 .991180 .991347
Cuba, peso .998125 .998438 .998828 .998828 .998438 .998125
Mexico, peso .48335 .4840 .485925 .485781 .484575 .484458
Newfoundland, dollar .988281 .988828 .988984 .988438 .988984 .988906
SOUTH AMERICA- •

Argentina, peso (gold) .8260 .8260 .8253 .8237 .8188 .8179
Brazil, milrels .1390 .1383 .1384 .1382 .1373 , .1373
Uruguay. moo .8263 .8222 .8219 .8188 .8151 .8145
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As to South American quotations, little change has
taken place. The undertone continues steady with
the check rate on Argentina at 36%. and cable trans7

• fers at 36%, against 363/2 and 3654 a week ago.
Brazil was a shade easier, finishing at 1374 for checks
.and 14.00 for cable transfers, comparing with 14.00
and 141% the previous week. Chilean exchange ruled
firm, closing at 123/, against 12%, while Peru ad-
vanced to 4 12, against 3 95 a week ago.
Far Eastern quotations were as follows: Hong Kong,

' 58%@58%, against 583@583/2; Shanghai, 813.@
813/2, against 813/2@81%; Yokohama, 48@483-,
against 47%@48; Manila, 50@503, against 48%@
50; Singapore, 52/8@52/8, against 52%@52;

Bombay, 29%@30, against 293/2@295A; and Cal-
cutta, 29%@30, against 30@303/2.

• The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,946,201 net in cash as a result of the cur-
rency movements for the week ending June 15.
Their receipts from the interior have aggregated
*6,929,201, while the shipments have reached $983,-
000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into Out of Gain pr Loss
Week ending June 15. Banks. Banks. I to Banks.

Banks' interior movement $6,929,201 $983,000 Gain $5,946,201

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

AT CLEARING HOUSE.

Saturday,
June 10.

Monday,
June 12.

Tuesday,
June 13.

1Vednesd'y,
June 14.

Thursday,
June 15.

Friday,
June 16.

37,800,000 68,800,000 49.000,000 64,200.000 65.400.000 57,700,000

Aggregate
for Week.

Cr. 342,900,000

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

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

June 15 1922. June 16 1921.
Banks of—

Gold. Silver. Total. Gold. Silver. ?Nal.

£ £
England_ _ 128,884,081   128,884,081 128,375,126   128,375,126
France a_ _ 143,196,120 11,360,000 154,556,120 142,855,885 10,920,000 153,775,885
Germany _ 50,011,480 903,800 50,915,280 54,578,300 495,500 55,073,800
Aus :Hun _ 10,944,000 2,369,000 13,313,000 10,944,000 2,369,000 13,313,000
Spain _ _ _ _ 100,898,000 25,707,000 126,605,000 99,425,000 24,494,000123,919,000
Italy 34,505,000 3,034,000 37,539,000 32,892,000 2,999,000 35,891,000
Netherl 'ds 50,491,000 542,000 51,033,000 50,497,000 1,055,000 51,552,000
Nat. Belg_ 10,664,000 1,654,000 12,318,000 10,662,000 1,507,000 12,169,000
Switz 'land 21,758,000 4,300,000 26,058,000 21,754,000 4,444,000 23,198,000
Sweden__ _ 15,227,000 15,227,000 15,671,000   15,671,000
Denmark 12,684,000 224,000 12,908,000 12,642,000 205,000 12,847,000
Norway __ 8,183,000  8,183,000 8.115,000   8,115,000

Total week 587,445,081 50,093,800637,539,481 588,411,311 48,488,500636,899,811
Prey. week587,355,569 50,002,300637,357,869588,342,162 48,444,850636,787,012

a Gold holdings of the Bank of France this year are exclusive of £77,934,182
held abroad.

THE WIDENING INTEREST IN SECURITY
ISSUES.

Division and distribution of Credit, at the present
time, is pronounced, in the many "new issues" of
bonds offered to the public. How far this distribution
extends among private or individual investors we
may not know fully until reliable statistics of owner-
ship appear, but indications are that it is wide-
spread. We must count it one of the healthy "signs
of the times"; and one that will bear fruit in the fu-
ture in a saner outlook upon corporate influences on
and in affairs. Provided only, and it is proper at all

times to utter this caution to investors, care is taken
by the investing public in estimating, before purchas-
ing, the nature and kind of enterprises back of the
bonds, their place in continuing industry, their real
and potential values as integers, together with their
present conduct and what might be termed their his-
toric management.
We note that among these current new issues of

bonds there are many that deal in what we term pub-
lic utilities. That is to say, the service they offer is
to a more or less general public. Take the light, heat
and power companies as an example. Their products
are a necessity. As the community grows, they grow.
And if, therefore, the distribution of their bonds for
improvement and capital extension is among con-
sumers of their products there is a marked benefit all
around. Division of credit renders this possible, so
that in proportion as the denomination of the bond
unit diminishes the well-wishing of interested pat-
rons increases. And there is nothing ulterior in this
form of self-interest, the interest of the consumer in
his own shares or bonds—though we prefer to look
upon the 'bondholder as a safeguard investor—
taking as he does no direct part in the management
and freed from its liabilities. In this way his invest-
ment secures to him a fixed retUrn and those who
own the corporate stocks make the gains or bear the
losses above this line.

Distribution by division, as an attribute of credit,
is manifested to-day in the financing of large build-
ings, such as hotels, office buildings and apartment
houses. One of the cautions that may be uttered to
all investors in that regard is "beware of the present
high cost of building." This caution is easily met by
dealing with those firms that "make a business" of
issuing by selling or underwriting this form of secur-
ity. Not only is their reputation at stake, but their
experience teaches them the way to estimate values,
to provide for correct and continuous amortization,
and to safeguard investors against probable contin-
gencies of time. There is no patent on this process,
)ut it is manifest that the wisdom of experience takes
precedence over any temporary us to which the pre-
vailing "plan" may be put.
Our main thought, however, is directed here to the

benefits accruing to the people by what we term dis-
tribution through division. If it is good for the peo-
ple to own their public utilities, it is better to own
them under a plan safeguarded from manipulation or
mismanagement as far as may be. That the corpora-
tion is a device which relieves the people from public
ownership in the accepted use of the term hardly
needs demonstration. But it does need emphasis.
It is in the corporation that capital and labor come
into harmony. When these many bondholders fur-
nish the capital at reasonable rates of interest they
not only insure continuous and progressive employ-
ment of labor, but they stabilize conditions under
which and in which it exists—and at the same time
make possible a just return of a part of the profits
to these same workers who may buy and own bonds
if they will. The result of the present tendency in
movement argues, therefore, for a more wholesome
popular feeling toward the corporation.
The public welfare is directly conserved. We sur-

mise that radio community concerts will soon become
a fixture—and in this communities may finance each
other and all be benefited. We note Mr. Hays saying
recently to a bond club: "Nothing has greater pos-
sibilities than the moion picture industry. It must
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take the place its responsibilities deserve, managed

economically and financed by owners of securities

all over the country. Starting under as rough condi-

tions as the rush to California for gold, within a de-

cade it has become our fourth largest industry." And

he adds: "Motion pictures are the sole amusement

of 20,000,000 people, who come to them daily with re-

ceptive minds and have paid to have information

poured into them." However this late plan of self-

censorship may be regarded, touching the moral as-

pects of the case, a larger element in, shall we term

it, popular morality, is subserved by the distribution

through division of "security-ownership," to coin a

word, is subserved by convincing the people by par-
ticipation in the economic benefits of enterprise that
there is a fundamental essential unity between pro-
ducer and consumer.

One of the interesting developments of the present
is the proper relation between surface railways and
the automobile. It is a problem to be solved in jus-
tice to vested interests and progress—or betterment
of our growing city congestion. And so we might
enumerate other examples. Even as we write, the
news comes that the helicopter has been perfected
and will revolutionize aviation. And this leads us
to point to one fact investors must contemplate and
that is the possible influence of new inventions on
their securities. Caution requires analysis in the

plethora of present offerings. Nothing can stay the

march of mind. Nothing can satiate the proper de-
sire for service and the "joy of life" but fulfillment.
This unseen element of life and progress, the satisfac-
tion of righteous human desire is always at work.
Not only should the investor carefully consider the
future of his security from this standpoint, but he

should consider its past from the standpoint of
whether or not it is and has been so managed as to
meet this inevitable growth. He should ask of his
investment in the "new issue" whether or not it is de-
signed, necessitated is a better word, to cover up an
ill-considered and haphazard growth in the past, or
whether it meets a "long felt want" which faces a
consistent future. Then only may he. be conscious in
his investment of contributing to the public good.

ECONOMICS AND POLITICS.
Attraction and repulsion in the physical world are

ever in process of being. Man, by analysis and dis-
covery, has been able to segregate certain forms of
matter called elements that are as yet indivisible.
Seldom, comparatively, do these elements exist in a
pure state. They are subject to certain laws of at-
traction and repulsion. The result is innumerable
compounds in nature. Chemistry follows. Within
certain fields of contact, acted upon by other inde-
pendent forces, elements, physical, attract or repel
each other. Thus new compounds may be formed by
the disintegration of old by attraction or repulsion.
But by no process can natural original repulsion be
turned into attraction.

Of compounds, chemical, there are stable and un-
stable. The unstable ones, at the first opportunity,
yield to the greater law of the natural attraction in
and of the stable. This may be a long way round of
saying in essence that oil and water will not mix, but
it is essential to our saying that economics and poli-
tics will not mix. The one is a natural compound
that has no real affinity for the artificial one we call
politics. And because econemics is the natural com-
pound of man's energy and the material resource of

his environment it is the predominating and stable
compound, and is essentially in constant opposition
and antagonism to politics, the compound of his the-
ory of human relations and the environment of an
immaterial government which he sets up about him.
By virtue of the laws of his being he must live under
and in the natural field of economics—compound of
natural _laws and stable inherently though not im-
movably so; and if he also must live under some form
of government as a compound artificial and unstable
of political theory he does so secondarily. And,
therefore, when he attempts to bring the two to-
gether into one, the compound he engenders tends
not toward stable but unstable union. Repulsion be-
comes the stronger force and business laws being a
forced compound tend to dissolve with the natural
action of economics. And we ask at this point, is
there a business law existent, made purely by poli-
tics, that is not in process of disintegration? And is
not the chief trouble of the world to-day that politics
seeks to control economics, everywhere, and as fast
as such control is established we find that what is
done must be undone?.
Take the huge political treaty consequent upon the

World War as an all-embracing example. Resultant
from that form of politics which is known as diplo-
macy, it disregarded nearly every natural economic
'elation and condition in Europe, and even the world,
and there has been constant effort ever since to undo
it, to correct its errors of omission and commission.
Witness—the conferences held. Witness—the neces-
sity of a truce that new State boundaries be accepted
o stand for a given time. Witness, last, the Bankers'
Committee at Paris asking in effect that the Repara-
tions Commission, chief executor of all settlements,
stand out of the way—and allow financiers to set the
world in the way of progress again by the establish-
ment of known and inevitable financial processes.
Mr. Charles H. Grasty, London correspondent of the
New York "Times," has recently thrown a "veritable
flood of light" on the politics which interferes with
the solution of this whole question of a German loan
that is in effect for the benefit of those nations she
attempted to destroy.
Let us come home to conditions better understood.

There was a hue and cry about "trusts." Result, the
Sherman Anti-Trust law, which has been going to
pieces ever since, until now there is a very substan-
tial body of public opinion demanding its repeal.
Take the tariff—purely politics and never business.
If we may make a bull—there has never been a tariff
law that could stand—and there never will be one
until there is none at all. Take all the legislation of
arm bloc, labor bloc, bonus bloc, any bloc—no sooner
can it be put upon the statute books than it begins to
antagonize, to repel, business, somehow, somewhere,
and must be repealed.
The onlyslaw which can stand is that political one

which aligns itself accurately and completely with
the natural economic law (none do or can) and then
there is no need of the political law, since the eco-
nomic is the first and the stronger. Take the
"unions." They have gone on regulating business re-
lations by means of their own adoption, refusing
themselves to be bound, until they have forced the
"open shop" into a struggle of self-defense; and now
that the Supreme Court has discovered the righteous-
ness of the law that they cannot claim privilege in
the realm of economic law and yet take themselves by
and through politics out of it, they are in dire danger
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of the rocks. Take the moneys of the world. Out of
natural law has developed the gold standard—out of
political law the debased currencies of bankrupt
States that would make our Confederate shin-plas-
ters look like good money.
What has been the use, as we commonly say, of this

long delay over reparations? Of what good to pay
out hundreds of millions of dollars for "occupation,"
merely to count the empty boxes on the shelves? Why
mix sentiment, politics and dollars in a bonus ques-
tion which is plainly and imperatively financial?
Law—law, forever and a day, political law—that
must be repealed to-morrow—because economics and
politics do not mix, and because the first and fore-
most, the stronger and longer, is economics!

DUBIOUS CREDIT EXPEDIENTS FOR THE
FARMER.

The one evil result' of inflation with which every
country has been afflicted from time immemorial is
the tendency to enact legislation which would make
conditions worse. The period immediately following
inflation seems wholly to unfit the public for think-
ing logically. Hence the proneness of the masses to
follow false leaders who propose the wildest vagaries.
This is what happened during the reconstruction pe-
riod following the Civil War. At that time George
Bancroft, the historian, and a staunch advocate of a
sound credit, declared that the pronounced opponent
of inflation must look to future generations for his
just reward, while the advocates of inflation were
never thought well of by even those of their kind in
the next generation. Nearly half a century has
passed since Bancroft made that declaration, the ac-
curacy of which has been fully demonstrated.
There are now pending in Congress numerous bills

providing for the issuance of warehouse receipts
against agricultural products stored for future sale.
It is difficult to conceive of a worse scheme of infla-
tion than that proposed in those measures. Nothing
can be safer as a basis for credit than the paper rep-
resenting the actual sale of commodities; provided
the paper be of undoubted solidity and is payable at
short and fixed prices. This is so because civilized
man's very existence depends upon being clothed and
fed, and to acquire those necessary commodities man
will make every sacrifice. But the paper which fi-
nances such a. transaction must never fail to repre-
sent production, and when it contains this element
together with the other elements of solidity and short
maturity it embodies all the essentials of "liquid
paper."
Assume that such paper instead of representing

production represents the sale of a commodity to the
actual consumer. That paper can never be liquid be-
cause such credit does not reproduce itself, and when
pay-day comes the purchaser-consumer must look
elsewhere for funds for the payment of such a debt,
that is, he must sell securities or commodities, and if
the markets therefor be depressed, a situation arises
such as occurs when loans are based on permanent
investments; and a precisely similar condition de-
velops when the credit is based on loans on commodi-
ties stored for future sale. In the last mentioned
case the pledged commodity must be sold, and if this
bad credit practice is carried on to any considerable
extent, we find a violent decline in commodity prices,
which may not only endanger the whole credit sys-
tem, but bring ruin and disaster to the very people
who engage in the practice.

The farmer is naturally optimistic on the prices of
the commodities he raises. He is busily engaged in
Production and lacks the facilities to study the rami-
fying factors that control market conditions, which
are world-wide. To encourage him, therefore, to use
the credit system for speculation, as these numerous
measures of "commodity credit" do, is little short of
a crime. Moreover, when we make provision for the
farmer to borrow money on his commodities, with the
hope of securing higher prices, we offer him in-
creased facilities for over-consumption, for the grati-
fication of his pleasurable desires. No one would
deny to the farmer the privilege of using his money
as he sees fit, but let it be done with his own money,
money earned by his own labor, and not borrowed
money. We are at present suffering as a result of
such bad practice, and every thoughtful citizen
should strenuously oppose a program which will in-
crease the facilities for extending the evil.

NEW DEVELOPMENTS IN THE BUSINESS AD-
MINISTRATION OF STATE GOVERNMENTS

—THE ADMINISTRATIVE CODE.
The world-wide economic upheaval which followed

in the wake of the Great War put a severe strain
upon the machinery of all Governments. Latent de-
fects were brought out and in some cases there oc-
curred a complete breakdown of the traditional meth-
ods. This was especially true in the matter of finan-
cial administration. As a result, Governmental re-
organization has been widespread. Among the most
notable of these were the reorganization of the Brit-
ish Treasury in 1919-20, and the adoption of the
budget system by the Government of the United
States in 1921.
Our State Governments, on the whole, are more

responsive to the need of administrative reform than
is the Federal Government, due to the smaller size of
the State organization and the limited and easily
accessible constituency. When, therefore, the adop-
tion of the budget system as a method of Govern-
mental financial administration was urged in this
country, the State Governments were the first to put
it into effect. In fact, when the Federal budget bill
was before Congress nearly every State in the Union
had already adopted the budget system in one form
or another.
It has, however, been rather generally recognized

that the budget system is more or less ineffective un-
less the administrative organization lends itself to
the adoption of business methods-generally. Now,
the tendency of our Governmental operations has
been toward devolution and individualism. Numer-
ous independent boards and commissions have grown
up which feel little or no responsibility to the Execu-
tive, but look primarily to the Legislature for such
administrative directions as they may receive. Such
a policy would be disastrous to any private business
organization and would not be tolerated therein for

a moment. The keynote of business efficiency is cen-

tralized executive responsibility and control. The

only reason why Governments have. been able to ex-

ist in the past with such a haphazard arrangement

has been due to the ease by. which revenue was ob-

tained.
The increased cost of Government, and the diffi-

culty of enforcing a tax program to meet it, is now

causing the organization of Governmental bodies to

be subjected to the closest scrutiny. A strong move-
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ment is now in progress for the adoption of business-

like methods. This movement has two aspects,

namely : Governmental reorganization and the adop-

tion of an administrative code. Since a Government

is created by law, and all of its functions and its offi-

cers are provided for and limited by public law, it is

a great aid to good administration to have at hand a

codification of the business principles and rules

upon which it is run.
The first State to effect this reorganization was

Illinois, which, on March 7 1917 adopted its "Civil

Administrative Code." This code abolished about

half a hundred commissions, offices and boards, and

reorganized the administration of the Government

into nine executive departments, each under the con-

trol of a Director immediately responsible to the

Governor. The most important feature of this re-

form was the creation of a department of finance

through which the Governor can exercise complete

budgetary control over the other eight departments.

The Code provides for the appointment and compen-

sation of the principal State officers and defines in

general terms the powers and duties of each depart-

ment. Although the entire Code is embraced in a

pamphlet of only thirty-eight pages, it made a clean

sweep of the business organization of the Govern-

ment and set an example to the other States and to

the Federal Government. Senator McCormick, then

a member of the Illinois Legislature, took a leading;

part in this movement. Upon his election to Con-

gress, the work was carried to completion under th
e

leadership of Governor Lowden. •

The first State to follow Illinois was Idaho, which,

on Feb. 19 1919 adopted the "Administrative Cons
oli-

dation Act," a measure similar in almost every re-

spect to the Illinois Code.- The principal purpose of

the Act is stated.in the title as "vitalizing Article IV,

Section 5, of the Constitution of the State by con-

ferring upon the Governor the power and responsi-

bility of conducting the principal departments of the

State Government." In addition to a complete re-

organization of the administrative machinery, the

Act abolishes about fifty offices, boards, commission
s

and agencies.
On April 19 1919 Nebraska adopted a "Civil Ad

-

ministrative Code" embodying the same principles

of the two above mentioned. It is, however, writ
ten

in much more detail. It is the most complete b
usi-

ness code yet adopted by a State. It is a question
,

however, whether it does not suffer in comparison

with codes like that of Illinois, due to the lack
 of

flexibility and to the narrower field for the exer-

cise of executive discretion in business mana
gement.

The State of Washington on Feb. 9 1921, and th
e

State of Ohio, on April 26 1921, each adopted
 an

• "Administrative Code." Both of these follow the

Illinois Code in all essential respects. They are sh
ort

and comprehensive and lodge in the Governor 
ample

powers of administrative control.

The most recent example of a code of this chara
cter

is the "State Financial Code" of Arizona, 
adopted

April 12 1922. This code is devoted strictly to 
the

financial administration and covers every det
ail of

the expenditure of public funds. It does not, h
ow-

ever, accomplish an administrative reorganizatio
n of .

the Government.
It is apparent from the above that the State Gov-

ernments are beginning to learn from private busi-

ness the lesson of centralized executive control over

financial and business administration as a means o
f

economy and efficiency in rendering service.

FURTHER STEPS BY STOCK EXCHANGE TO

PROMOTE SOLVENCY AND SOUND
TRADING.

Recent action by the Stock Exchange towards

drawing more tightly the lines of responsibility for

sound business conduct within its membership re-

calls to mind the agitation in this present year con-

cerning losses caused to unwary investors by dishon-

est dealers. Recent "failures"—outside of the Stock

Exchange—of 27 concerns report aggregate liabili-

ties of some 81/4 millions, against assets of less than

31/2 millions, and when we find cases of a million

owed with only $50,000 assets discoverable and as-

sets of $100 against liabilities of a quarter-million, it

is impossible to allow any of the usual excuses. It

is equally impossible to deny that in the worst cases

there was practically no attempt to make any pur-

chases and the funds obtained were spent in riotous

living; two men have been sent to Sing Sing for what

cannot be called anything else than grand larceny,

and there is plain need of all the law officers can do

in ferreting out and punishing real offenders.

It is impossible to quite protect people from believ-

ing whht they would like to have true and thus be-

coming victims; those who will not learn by others'

experience must learn by their own. Yet all the pro-

tection practicable is due them from society, and is

also due to society for its own sake; the only diffi-

culty is to propose means which are workable and

will not involve evil while trying to suppress evil.

Notwithstanding the excess of restrictive statutes,

nobody would seriously oppose "Blue Sky" laws, had

not experience proved them of no considerable value,

and when propositions are made to compel incorpo-

ration of the Stock Exchange, it becomes necessary

to protest. It has long been the practice of the postal

authorities to exclude fraudulent concerns from the

mails, but great mischief is wrought before the

crookedness is discovered. As for the proposal to

require (as in a bill which failed to pass .in the late

legislative session) all brokers and dealers to obtain

a license from the State, an obvious objection is that

sufficient knowledge and discrimination in advance

would be impossible, and thus wolves might put on

sheep's clothing in the form of a State certificate.

The lines are pretty strictly drawn already by pri-

vate action. Very few newspapers will accept adver-

tisements from questionable parties, in any line of

trade; some of the best journals maintain the strict-

est kind of censorship. Every bank in the Clearing

House must square itself every morning; if a bank

gets into straits, the others investigate it, and if it is

sound they stand by it, thus preventing panic; this

has been done on more than one occasion. Similarly,

nobody in the world is more keenly interested in the

good name of Wall Street than the Street itself, and

all but the uninformed know that square dealing is

not only held there as the standard, but is main-

tained, alike for principle and for self-protection. If

the Exchange were dissolved and the Street were

given over to warehouses for goods in storage, for ex-

ample, some mart for fixing values of securities by

meeting and consensus of sellers and buyers would be

set up out of sheer necessity. Lies are sometimes

told and tricks are played by use of the telephone,

but that instrumentality cannot be abolished, nor

can the tongue be tied because it is an unruly mem-

ber.
The Stock Exchange has lately suspended and then

expelled a member "for reckless and unbusinesslike
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dealing"; this is only the most recent instance of the
kind, and it merely shows anew that this organiza-
tion is self-purging and needs no incorporation. Four
months ago President Cromwell said in a public ad-
dress that merely auditing the books of members by
independent accountants is no longer sufficient;
"the time has come when the members of the Ex-
change must collectively assure themselves of the
condition of one another's affairs," and he stood for
just such a regular examination. It appears now
that a questionnaire has recently been sent to all
members, calling for explicit information about bal-
ances due them from others, the securities they are
holding for others, the amount of their own assets,
and other information whereby the Exchange author-
ities will be able to know whether a member firm is
financially sound and is doing business on proper
lines; this information is to be sought periodically,
and it will enable the Exchange to "clean house"
when required, and to keep the house clean.
Any offense against the criminal law is, of course,

open to action by the ministers of the law; otherwise,
the business morals of the financial district can
safely be left to those whose interest in sound dealing
is keenest and whose facilities for discrimination are
the best.

A BUSINESS SUCCESS THROUGH HARD
TIMES—THE AUTOBIOGRAPHY OF

MR. FAR QUHAR.
Another autobiography of a self-educated highly

successful American comes to us. It is from the press
of Doubleday, Page & Co. and written by the head of
the great manufacturing concern of A. B. Farquhar
& Co., Inc., of York, Pa.*
Some twenty years ago Lord Rosebury in a Rec-

torial Address, said that England had been called a
nation of amateurs; and, admitting its appropriate-
ness from a European standpoint, after referring to
the array of brilliantly able public men Britain had
produced periodically, he proceeded to show the ex-
tent of the demands of the new century and to set be-
fore his hearers the word "Thorough" as the needed
motto for the times.
Recently M. George Hersent, the prominent French

engineer, replying to a question, said that the Ameri-
can engineers in France during the war had showed
surprising ability, but that their training was not
"solide." The late Charles M. Hays, President of
the Grand Trunk Pacific RR., asked by an inquirer
how the American engineers in his employ in con-
structing the new continental railway compared
with the engineers from abroad, replied that he was
employing many from Europe, English, French, Ger-
mans and Scandinavians; that they were better edu-
cated than the Americans, though the Americans
had qualities of forceful ability and resolute action
in the face of emergencies and new situations which
sufficed to make them also desirable.
Here is the story of a country lad with only the

advantages of a comfortable cultured home in Sandy
Spring, Md., who wanted to become a successful
business man, and knowing no one to tell him how to
begin and learning the names of some of New York's
prominent men, determined to go to the great city
and ask these men to tell him how he "could make a
million dollars." Arriving in New York a stranger
and alone at seven in the morning, he found himself
*The First Million the Hardest. A. B. Farquhar, with collaboration of

Samuel Crowther.

within an hour in the office of Mr. William B. Astor.
That call furnished him the open sesame to a se-
ries of rich men who received him kindly and gave
him the advice which started him on the career which
is the story of this book.
His father had taught him that no one could prop-

erly be called a man who let his love for a dollar in-
terfere with his love of a book. Mr. Hamilton Fish,
speaking for the directors of the American Exchange
Bank, into whose presence Mr. George S. Coe had
conducted him, said, "Take care of your character.
Never break a promise, and give value for what you
get. Avoid speculation." Revolving that advice, he
returned home with the conviction that these men
had no short cuts to suggest, that, curiously, not one
of them spoke of technical or other proficiency, and
that if one were scrupulously honest, industrious and
economical, then the other business qualities came
almost as a matter of course.
Looking back over the years since that visit in 1858

he still holds that the advice was sound; that with
these fundamentals little else matters, and these suc-
cessful men of the older day differed from the suc-
cessful men of to-day only in what might be called
detail. In time he found out that they were all indi-
vidualists, and thai Andrew Carnegie was greater
than they in that he worked through other men, and
was of a new and different type, distinctively a man-
ager.
Later he has much to say of Mr. Carnegie, whom

lie first met in Secretary Stanton's office during the
Civil War. Carnegie had been engaged as telegraph
operator and the previous Secretary's assistant in
railroad matters, and had rapidly advanced. Mr.
Farquhar was greatly impressed with him and his
methods. He came to know him as a business man
as keen as ever lived, rapid in his decisions, looking
always well ahead, too wise to be little, a keen judge
of men, becoming a power in business before he was
thirty, but having in mind to get out of business as
soon as possible, that he might go to Oxford or Cam-
bridge and spend the remainder of his life in study.
His great business prevented this, but he remained a
man of ideals and few men have put opportunities
for education and improvement in the way of so
many.
Mr. Farquhar, after three years at boarding school

and a year on his father's farm, went to York, Pa.,
and found work as an apprentice in a factory of
agricultural implements. It was while employed
there and still under twenty that he made his trip to
New York. He worked hard, mastered the trade,
studied draughting and bookkeeping at night, and
was soon sent out to repair and to sell the farm im-
plements. Within two years he was taken into part-
nership, when he proposed leaving to start in busi-
ness for himself. With the opening of the Civil War
business fell dead; but then began his acquaintance
with public men, which characterized his after life;
and with the close of the war he set himself to work
to restore and develop his business. He turned at
once to the South, where his friendliness and his
adopting the spirit of Lincoln and Grant toward the
South, opened doors to him. Reaching also into the
back country of the West he found a large trade for
his new threshing machines, as well as for his drills,
cultivators, plows, mowers and the like.
He soon discovered that with the peace the Euro-

peans had captured most of the old markets and that
American agricultural machinery was the best
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agency with which to compete. He promptly availed

himself of it, and soon had a profitable business for

export through the commission merchants. The

panic of '73 broke up domestic business and, during

the dull period following, his export trade furnished

his chief source of profit and enabled him to go ahead

where others stood still. In '79 prices improved,

building started, specie payment was restored, and

the prosperity began which lasted till the depression

of '84, followed by the panic of '93.

The panic of '73 was so sudden, so swift and so tre-

mendous that it left the country, paralyzed, a condi-

tion which lasted for three months. Farquhar, who

is able to say that he always made money in panics,

kept his shop closed for four days, as his men refused

to work, and on the Monday following went to the
export houses in New York to learn whether busi-
ness could be had. Securing a lot of optional orders
at 25% under prevailing prices, he returned home to
see if he could execute them. He called his employees
together, explained the situation and they accepted
the big reduction in wages necessary. Then he se-
cured raw material on favorable terms and credit at
the bank on the strength of his good name; all of
which enabled him to keep his mill going and to make
money when others did not, in the presence of wide-
spread unemployment and much industrial rioting.
In 1876, when after the hardest of hard work he.

had reached a position of comfort, his factory burned
to the ground and he found himself back at the point
from which he had started years before. Instantly,
though it was Sunday, he got the telegraph office
opened and arranged for a fresh supply of materials.
He bought at -once a nearby factory building that
was on the market, on the strength of his good name
and a $5 bill, the only money he had in his pocket,
and notified his customers that he would supply them
as usual. In a few months he was well on his feet
and in the way of the great business which has since
developed. He worked hard, believing that "brains
and hard work are the foundation of business and
also the driving force that carries it on, for which no
substitutes will be found." He maintained the habit
of constant reading of books bearing upon business,
world affairs and general literature; and learned
that people do not break down from overwork but
from lack of ordinary care of the person, or lack of a
moderate amount of exercise or from overeating, or
from a want of interest in their work. This leads to
"the foolish pursuit of what is ironically termed
pleasure." "A very considerable amount of what to-
day is called 'the high cost of doing business' is due
to the high cost of trying to escape useful work."
With the resumption of general business following

the return to specie payments on New Year's Day
1879 his real opportunity came. The following chap-
ters are full of interesting incidents mingled with
shrewd comments upon the character of the many
prominent men in business and in politics with whom
he became acquainted. He has known all the Presi-
dents, and most of them intimately, since Lincoln.
He was frequently called into the public councils of
the Government. He became a political economist of
note, and, after the war opened, a director of the
National Conservation Association, Vice-President
of the United States Chamber of Commerce, and a
member of the American Industrial Commission to
France. The story of his career has been called "a
financial history of America for the past 60 years."
The rise of big business is described with many in-

cidents and an account of the development of the
great corporations; with corporate management,
Governmental regulation, labor controversies and
the effective interference in critical hours by Presi-
dent Cleveland, for whom he has the greatest admira-
tion.
His factory has rarely shut down, or even gone on

part time. The export side of his business extended
to every continent, and kept at about one-fourth of
the output of the works, has proved "little short of a
godsend." He regards it as a steadying influence
even when the home demand is at its best, though the
two lines should be kept distinct, and the foreign
trade requires special study and care. As a rule this
is best conducted through the commission merchants
rather than by establishing expensive foreign
branches.
He reaches the wholesome conclusions as the

teaching of the years (1) That it is safe to trust hu-
man beings. (2) That difficulties are but stepping
stones to progress. (3) Th nothing will take the
place of work in securing either success or happi-

ness. (4) That one must keep faith with himself and
with God. (5) That friends are the greatest asset,

and to get them one must be a friend; and (6) That

one should not seek anything for which he does not
give value.
Thus living and working, a man becomes happier

with the gathering years. The story is the transcrip-
tion of a long and busy life into an idyl of peace.

DEPUTY COMPTROLLER OF THE CURRENCY, THOMAS
P. KANE, TO PUBLISH A BOOK.

For some years Thomas P. Kane, Deputy Comptroller of
the Currency, has been engaged in writing reminiscences of 
his forty years of service in that department and the book
is to be brought out this fall by the Bankers • • Co.
New York, Publishers of the Bankers agazine.
The -first chapter of the book relates to the passage of the

National Bank Act and the necessities which led to its adop-
tion. This is followed by a chapter on the organization of
the Currency Bureau by McCulloch, the first Comptroller
of the Currency and twice subsequently Secretary of the
Treasury. Then it takes up each succeeding administration
of the office, commencing each chapter with the biography
and portrait of the Comptroller, followed by all of the
principal and interesting events of his administration.

It covers the history, we are informed, of all large and
important national bank failures, embezzlements, defalca-
tions, robberies, &c., such for instance as the Fidelity
National Bank of Cincinnati, the result of Harper's attempted
corner of the Chicago wheat market, the wrecking of the
Oberlin National Bank by the celebrated Cassie L. Chad-
wick by use of notes bearing the forged signature of Andrew
Carnegie, with photostat copies of the notes and fictitious
agreements. The story of the failure of the Chicago National
Bank and the trial and conviction of John R. Walsh, its
President, is related in detail, as well as the Bigelow defal-
cation of $1,000,000 and the Alvord defalcation of $700,000,
the Riggs National Bank controversy, the failure of the
Marine National Bank and of Grant and Ward, the great
fires in Chicago, San Francisco and Baltimore, and the
resulting banking property losses, the several bank panics
that have occurred during the period indicated and their
causes and effects, and many other matters of a similar
interesting and varied nature.
The last chapter of the manuscript is devoted to a dis-

cussion of the proposition to abolish the office of the Comp-
troller of the Currency and merger of the Bureau with the
Federal Reserve Board. This proposition contemplates
also the transfer of the supervision of the national bank
examiners to the Federal Reserve Bank, both of which
propositions are discussed in detail, and obvious reasons
are stated why this should not be done.
The book will contain no tables or statistical matter. It

is purely a compilation in narrative form, of interesting and
important events.
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RAILROAD GROSS AND NET EARNINGS FOR
THE MONTH OF APRIL.

Our compilation of the gross and net earnings of
United States railroads for the month of April reveals
the same characteristic as in the months preceding
in showing continued improvement in net results,
though both in absolute amount and in ratio the
improvement is much more moderate than heretofore.
As expected, however, there is no repetition of the
increase in gross revenues shown in the March
return, but, instead, we have a small loss in these
gross earnings and in that circumstance there is
reflected the effects of the stoppage of work at the
unionized coal mines throughout the country, both
bituminous and anthracite. As pointed out in our
review of the earnings for March, it was considered
a practical certainty long in advance of the event
that there would be a general walkout on April 1 of
the miners at the union mines with the expiration on
that date of the old contract with the miners, and
this foreknowledge served greatly to increase the
mining of coal during March and its transportation
over the railroads. The consequence was that gross
revenues, treating the roads as a whole, ran sub-
stantially larger than in March last year.
In April, on the other hand, the situation in that

respect was exactly reversed. Not only did the
carriers lose the advantage which they had had in
March, but such of them as serve the union mines
had to do without any coal traffic at all, as against
whatever amount of coal tonnage they may have had
in the corresponding month of 1921. This of course
meant a loss of gross revenue to that extent. To
be sure, the non-union coal mines in most cases
continued at work and their output has ranged
between 4,500,000 tons and 5,000,000 tons a week.
In some few cases the production at the non-union
mines was stimulated by the shut-down at the
union mines, but the increase in that way was
trivial as compared with the complete loss of the
union product. A statement just issued by the
Association of Railway Executives and dealing with
traffic conditions in April points out that despite
the fact that April was the first month of the coal
strike, reports showed an increase of 2 in the
number of cars loaded with all commodities as corn-

• .pared with the same month last year. In the case
of coal alone the decrease from last year was fully
50%, the statement referred to says, but in the case
of all other commodities there was an increase of
15% in the number of cars loaded. This latter
apparently indicates the increasing activity in general
trade which has been noted in recent months. On
the basis of the tonnage movement one mile, which is
the true measure of the volume of business handled,
incomplete reports indicate a decrease in April this
year as compared with April last year of approxi-
mately 2.6%, the average length of the haul for other
commodities having been smaller than the average
haul in the case of the traffic lost.
The fact that the number of tons of freight trans-

ported one mile was smaller than in April last year
makes it plain that the loss in gross earnings to which
allusion has been made above has followed in part, at
least, from that circumstance. In addition, there
was some loss also from lower freight rates. The hori-
zontal reduction of 10% in freight rates, just recently
announced by the Inter-State Commerce Commis-
sion, does not become effective until July 1, but in the

case of certain special products even larger reductiou
has been in effect since Jan. 1. We allude to the
163/2% reduction in the case of rates for grain, grain
products and hay in the Western territory. This is
an instance where the Commerce Commission ordered
a cut last autumn which went into effect the 1st of
January, 1922. However, if as a result of these cir-
cumstances aggregate gross earnings from operation
by the steam railroads of the United States for the
month of April this year fell below the aggregate for
the same month last year, the falling off has not after
all been large, amounting to only $15,866,410, or
3.67%. As against this decrease in the gross reve-
nues, there was a saving of $38,906,493 through lower
expenses, leaving the net better by $23,040,083, or
40%, than in the same month of last year, as will be
seen by the following:
Month of Aprel (200 Roads)— 1922. 1921. Inc. (+) or Dec. (—) .

Miles of road 234,955 234,338 +617 00.27
Gross earnings $416.240,237 8432,106,647 —$15,866.410 3.67
Operating expenses 335,725,204 374,631,787 —38,906,493 10.38

Net earnings 880,514,943 557,474,860 +523,040.083 40.09

With reference to the decrease in operating expenses
in the foregoing, it should be borne in mind that while
last week the Railroad Labor Board announced a
reduction of 7 cents an hour for railway shop mechan-
ics, and 9 cents an hour for freight car "knockers,"
and the week before made a cut of 5 cents per hour
in the pay of maintenance of way employees and
'railroad shop laborers, these lower wage scales do not
become effective until July 1 1922, and therefore
have no bearing upon the operations and expenses for
the month of April, which we are discussing in the
present article. Thus far the only decrease in the
wages of railroad employees has been the general cut
of 12% in the pay of railway employees, which has
been in effect since July 1 of last year. How rela-
tively small this is will appear when it is recalled that
in July 1920 alone the Railroad Labor Board awarded
these employees a 20% increase in their compensation
—this having been additional to a long antecedent
series of wage increases. It has therefore been neces-
sary for the carriers to practice the utmost economy
in other directions. This has been found possible
through the enforcement of rigid discipline among
railroad employees, thereby greatly promoting oper-
ating efficiency, and it-.should also be remembered
that inasmuch as considerable idleness still exists
among railroad employees, the carriers have had their
pick of the men and could weed out the indolent and
inefficient and all slackers. There is also reason to
think that repairs and renewals and maintenance
work have been restricted to absolute necessities.
While the gain in net earnings is smaller than in

the month preceding, it is important to bear in mind
that the gain is in addition to very striking improve-
ment in the corresponding month last year. Our
compilation for April 1921 showed $31,075,286 in-
crease in gross, attended by $24,720,476 decrease in
expenses, the two together therefore producing
$55,795,762 gain in the net. The country then was
already in the midst of intense business depression,
but the carriers were , in enjoyment of the higher
freight schedules put into effect towards the close
of August the previous year and which on a normal
volume of traffic it was estimated would add $125,-
000,000 a month to the aggregate gross revenues of
the roads. These higher rate schedules served to
offset the loss in revenues resulting from the shrinking
in the volume of business. The plight of the carriers
was a desperate one and expenses had to be cut in
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every direction and the task was made increasingly

difficult because of the advance in wages promul-

gated about the same time that the Commerce Com-

mission authorized the higher rate schedules already

referred to. The wage award added $50,000,000

to the monthly payrolls of the roads figured on a full

volume of business.
Though, however, an improvement of $55,795,762

in net was recorded in April last year, the gain was

in comparison with a period in the preceding year

(1920), when the amount of the net had been

completely wiped out. The truth is, expenses had

been steadily rising for several successive years prior

to 1921, while the net had been as steadily diminish-

ing, until in 1920 it reached the vanishing point.

Thus in April 1920 our tables showed $59,709,535

augmentation in expenses and $47,592,111 loss in

net, while in April 1919 our compilation registered

$17,986,895 increase in gross but accompanied by

no less than $63,080,697 augmentation in expenses,

thus cutting net down by $45,093,802 and in April

1918 our tables, though recording no less than

$50,134,914 gain in gross, yet recorded $1,696,280

loss in net. Even in 1917 an addition of $37,819,634

to gross revenues yielded only $60,155 gain in net.

An idea of the effect of these cumulative losses in

net will be gained when we say that in April 1920

the roads fell $2,875,447 short of meeting bare

operating expenses (not to speak of taxes) , whereas

in both 1917 and 1916 the total of' the net for the

month had run above $93,000,000. In the following

we give the April comparisons back to 1906. The

totals are our own except that for 1911, 1910 and 1909

we use the Inter-State Commerce figures, the Com-

mission having for these three years included all the

roads in the country, while since then the smaller

roads have been omitted. Prior to 1909 the figures

are also our own, but a portion of the railroad

mileage of the country was then always unrepre-:

sented in the totals owing to the refusal of some of

the roads in those days to furnish monthly figures

for publication.

Year.

April.
1906 -
1907 -
1908 --
1909 -
.1910
1911
1912 -
1913 - - -
1914
1915 _
1916 -
1917
1018 _
1919 ___
1920 ..__
1921 ___
1922 _-_

Gross Earnings. Net Earnings.

Year
Given.

100,998,401
142,884,383
134,513,535
196,993,104
225,856,174
218,488,587
220,678,465
245,170,143
236.531,60
237,696,378
288,453,70
326,560,287
369,409,89'
389,697,894
401,604,695
433,357,199
416,240,237

Year
Preceding.

104,598,565
115,863,354
165,088,478
175,071,604
197,024,777
226,002,657
216,140,214
220,981,373
245,048,87
241,090.842
237,512,648
288,740,653
319,274,981
370,710,999
389,487,271
102,281,913
432,106,647

Increase or
Decrease.

Year
Given.

+5,399,836
+27,021,029
-30,544,943
+21,921,500
+28,831,397
-7,514,070
+4,538.251
+24,188,770
-3,517,270
-3,394,464
+50,941,052
+37,819,634
+50,134,014
+17,986,895
+12,117,424
+31,075,286
-15,866,410

31,548,660
42,521,549
37,441,989
62,380,527
66,725,896
64,768,090
57,960,871
60,122,205
59,398,711
67,515,544
93,092,395
93,318,041
89,982,415
44,850,096
6r2,875,447
57,658,213
80,514,943

Year
Preceding.

30,137,506
33,639,112
47,637,110
50,787,440
62,409,630
66,709,729
63,888,490
58,082,336
60,024,235
59,206,322
67,396,538
93,267,886
91,678,695
89,943,898
44,716,664
1,862,451

57,474,860

Increase or
Decrease.

+1,411,064
+8,882,437

-10,095,121
+11,893,087
+4,310,200
-1,941,039
-5,027,619
+2,039,869
-625,524

+8,249,222
+25,695,857

+60,155
-1,090,280
-45,093,802
-47,592,111
+55,705,762
+23,040,083

Note.-Includes for April 9
1 roads in 1906, 91 In 1007, in 1908 the returns were

based on 153,007 miles of road; in 
1909, 233,829; in 1910, 239,793; In 1911, 244,273:

in 1912, 230,722; in 1913, 240,7
40; in 1914, 243,513; in 1915, 247,701; In 1916, 246,-

615; in 1917, 248,723; in 1918. 
233,884; In 1919, 232,708; In 1920, 235121; In 1921,

235,570 in 1922, 234,955. Neither the Mexican roads nor the coal-mining opera-

tions of the anthracite coal roads 
arc included In any of these returns.

For the separate roads the comparisons are de-

cidedly irregular, both as regards gross earnings and

net earnings. The distinctive coal-carrying road4

have sustained heavy losses in gross. This is par-

ticularly true of the anthracite carriers. On the other,

hand, equally large gains in gross are shown in the

case of roads serving non-union districts, as for in-

stance the Norfolk & Western, which reports a gain

in gross of no less than $1,410,981, and the Chesa-

peake & Ohio and several others. Where the coal

traffic constitutes a relatively small proportion of the

total traffic, the gain in general merchandise freight

resulting from the revival of business activity has in

some instances added to the revenues to an extent

such as more than to offset the loss from the reduced

coal shipments.
In the Southwest, and -in fact in the Western half

of the country generally, the volume of traffic ap-

pears to have been very much smaller than in the

corresponding period of 1921, and this with the 16%

reduction in rates on grain and grain products served

to cause heavy losses in gross earnings, examples of

which- are seen in the $1,508,956 decrease reported by

the Atchison, the $1,338,652 decrease by the South-

ern Pacific, the $1,284,688 decrease by the Rock

Island, the $1,246,883 by the Union Pacific, the $1,-

204,053 by the Burlington & Quincy, &c., &c.

These losses, indeed, are overshadowed only by the

decreases reported by the anthracite carriers, namely,

the Lehigh Valley with $1,900,797 decrease, the

Lackawanna with $1,673,885, the Erie with $1,462,-

685 and the Reading with $1,217,359, &c., &c.

In the net the tendency to reduce expenses, and

thereby to augment net, is everywhere in evidence.

Nevertheless, in many instances it has not been pos-

sible to overcome the losses in gross revenues where

they have been of such magnitude as those just cited,

and accordingly heavy losses in net are shown in the

case of the Atchison, the Union Pacific and others,

and also in the case of the anthracite carriers. The

New York Central reports $43,324 increase in gross

with $356,687 increase in net. This relates to the

New York Central itself. Including the various

auxiliary and controlled roads, the whole going to

form the New York Central Lines, the result is a gain

of only $35,639 in gross, but of $1,681,168 in the net.

The Pennsylvania Railroad for the lines directly

operated shows $710,838 decrease in gross with $989,-

514 inerease in net. For the entire Pennsylvania

System the result is $115,029 increase in gross and

$2,533,649 increase in net. In the following we show

all changes for the separate roads, for amounts in

excess of $100,000, whether increases or decreases,

and in both gross and net:
PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.

Increases. Decreases.

Norfolk & Western $1,410,981 Philadelphia & Reading_ 41,217,359

Louisville & Nashville_ _  738,459 Chic Burlington & Quincy 1,204,053

N Y N II & Hartford ._ _ _ 457,019 Illinois Central 1,065,872

Chesapeake & Ohio  406,949 Delaware & Hudson  
96675:258473 

Baltlinore & Ohio  365,432 Central RR of New Jersey 840,489

Long Island  333,041 Pennsylvania Ry & Co (2) 669,227

Michigan Central  327.329 Texas & Pacific  660,394

Pittsburgh & Lake Erie__ 326,131 Mo Nan & Texas (2)  632,653

Elgin Joliet & Eastern_ _ 321,008 Missouri Pacific  613,441

Detroit Toledo & Ironton_ 297,822
Seaboard Air Line  263,009 

Wabash
01=a3entral_ _ _ 665
  531,419

N Y Phila & Norfolk  
261,527Atlantic Coast Line 

Union RR of Penn  
219604:464390

Dot Grand Haven & Milw 187,276
Bessemer & Lake Erie.. _ _ _ 181,056
Nashv Chatt & St Louis_ _ 180,585
West Jersey & Seashore  178,247

Chic Milw & St Paul_- _ _ 113752.'658204
Bangor & Aroostook 

Atlanta Birm & Atlantic_ _ 130,822
Chicago Great Western  121,536
Florida East Coast  112,676

Representing 23 roads
m our compilation__ _$7,369,933

Decreases.
Lehigh Valley $1.900,797
Del Lack & Western  1,673,885
Atch Top & Santa Fe (3) 1,508,956
Erie (3)  1,462,685
Southern Pacific (8)  1,338,652
Chic Rock Isl & Pacific (2) 1,284,688 Representing 57 roads ,

Union Pacific (3)  1,246,883 in our compilation_ _$23,137,536

Arote.-,-All the figures in the above are on the basis of the returns filed

With the ' Inter-State Commerce Commission Whero, however, these

returns do not show, the total for any system; we have combined the s
epa-

rate roads so as to make the results conform as nearly as possible to those

given in the statements furnished by. the companies themselves.

a This is the result for the Pennsylvania RR. (including the former

Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis

combined, the Pennsyvania RR. reporting $710.838 decrea
se and the

Pittsburgh Cincinnati Chicago & St. Louis $41,611 increase. For the

entire Pennsylvania System, including all roads owned and controlled, the

result is an increase in gross of $115,029.

S These figures cover merely the operations of the Now York Contra 
I

itself. Including the various auxiliary and controlled roads, like the

Michigan Central, the "Big Four," &c., the whole going to form the New

York Central System, the result is a gain of $35,639.

Chicago & East Illinois.. _ _
Internat & Great Northern
Kansas City Southern _ _ _ _
Groat Northern 
West Maryland 
Chicago & Alton 
Minn St Paul & S S M_ _
Colorado & Southern (2)..
Kanawha & Michigan _ _ _ _
Buffalo Roch & Pittsb_ _ _
Los Angeles & Salt Lake_ _
Minneapolis & St Louis_ _
St. Louis-San Francisco (3)
Lehigh & Now England_ _
Monongahela Ry 
Yazoo & Mississippi Val_ _
Grand Trunk Western__ _
Montour Ry 
Cleve Cinc Chic & St L_ _
New York Connecting_ _ _

370,
364,492
341,872
298,034
286,099
270.571
245,874
228,459
228,316
207,777
179,318
174,284
155,529
147,596
147,444
127,223
117,743
112,748
107,956
105,114
101.426
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PRINCIPAL OHANGES IN

Increases.
Chicago & Northwast_::-_;32,318,526
Louisville & Nashville 1,740,986
NYNH& Hartford._,-- 1,715.252
Pennsylvania By & Co (2) 1,563,664
Norfolk & Western' - 1,546,986
Southern Pacific (8)  1,198,973
Chic Milw & St Paul  1,072,934Atlantic Coast Line  1,050,676
Cleve Cinc Chic & St Louis 930,046
Boston & Maine  842,073
Mo Kan & Texas (2)  829,509
Baltimore & Ohio  693,395
Southern Railway  623,628
Great Northern  566,343

NET EARNINGS IN APRIL.
Increases.

Mobile & Ohio  $188,525
Chic Ind & Louisville 177,183
Richmond Fred & Potom_ 174,461
Central Vermont  170,456
Atlanta Birm & Atlantic.. 165,364
Toledo St Louis & West  161,888
N Y Chicago & St Louis.._ 152,531
Duluth Mis.sabe & North._ 129,197
St Louis San Francisco (3) 127,581
Alabama Great Southern.. 124,721
Pitts & West Virginia_ __ _ 117,042
Norfolk Southern  115,802
Georgia Southern & Fla  100,721

Seaboard Air Line  565,212 Representing 60 roadsElgin Joliet & Eastern_   532,953 in our compilation_ _326,602,269Minn St Paul & S S M  530,574
Nash Chatt & St Louis_   526,565 Decreases.Bessemer & Lake Erie..,.,. 523,142 Atch Top & Santa Fe (3)-31,859,772Long Island  515,699 Union Pacific (3)  1,219,602Northern Pacific  509,387 Delaware & Hudson  643,030Michigan Central  454,618 Philadelphia & Reading_ 412,192Chic St Paul Minn & Om_ 372,540 Central RR of New Jersey 352,185New York Central  356,687 Delaware Lack & Western 320,362Illinois Central  339,025 Toledo & Ohio Central__ _ 289,839Florida East Coast  320.245 Chic Rock Isl & Pacific (2) 213,862Chesapeake & Ohio  310,075 Denver & Rio Grande.. _ _ _ 179,458Bangor & Aroostook  301,799 Missouri Pacific  158,933Central of Georgia  276,046 Wabash Railway  153,922Union RR of Pennsylv_ __ 253,831 Lehigh Valley  141,563Det Grand Haven & Milw 251,735 Los Angeles & Salt Lake  140,131West Jersey & Seashore__ 241,833 Grand Rapids & Indiana.. 125,114Pittsb & Lake Erie  212,127 Virginian Railway  100,362N Y Phil & Norfolk  210,294Hocking Valley  207,044 Representing 20 roadsMaine Central  192,372 in our compilation_ _ _$6,310,327a This is the result for the Pennsylvania RR. (including the formerPennsylvania Company) and the Pittsburgh Cincinnati Chicago & St.Louis combined, the Pennsylvania RR. reporting $574,150 increase and thePittsburgh Cincinnati Chicago & St. Louis $989,514 increase. For theentire Pennsylvania System, including all roads owned and controlled, theresult is an increase in net of' $2,533,649. •b These figures merely cover the operations of the New York Centralitself. Including the .various auxiliary and controlled roads, like theMichigan Central, the "Big Four," &c., the result is a gain of $1,681,168.
When the roads are arranged in groups or geo-

graphical divisions, according to their location, it is
found that only three out of the seven groups are able
to show improvement in the gross. These are the
New England Group, the Middle West and the South-
ern. On the other hand (and indicative of the rigid
economy practiced), when we come to the net we
find improvement in six out of seven sections, the
one exception being the geographical division com-
prising the southwestern part of the country and,
there the falling off does not reach very large propor-
tions. Our summary by groups is as follows:

SUMMARY BY GROUPS.
Earnings--Gross -Section or Group. 1922. 1921. Inc.(+)or Dec.(-).April-

Group 1 (9 roads), New England  19,961,196 19,351,854 +609,342 3.15Group 2 (36 roads), East & Middle_ _120,703,504 129,405,302 -8,701,798 6.72Group 3 (32 roads), Middle West  43,519,450 43,165,513 +353,937 00.82Groups 4 & 5 (33 roads), Southern_   64,178,829 60,585,269 +3,593,560 5.93Groups 6 & 7 (29 roads), Northwest _ _ _ 81,289,672 84,688,497 -3,398,825 4.01Groups 8 & 9 (49 roads), Southwest__ _ 63,488,409 69,895,275 -6,406,886 9.17Group 10(12 roads), Pacific Coast_ 23,099,177 25,014,937 -1,915,760 7.68
Total 200 roads) 416,240,237 432,106,647 -15,866,410 3.67

Earnings-
-Mileage- 1922.

Net
1921. Inc.(-1-)orDec.(-).April- 1922. 1921. 8 8 8 %Group 1  7,353 7,406 3,874,113 604,540 +3,269,573 540.84Group 2  30,743 30,621 21,863,303 21,075,970 +787,333 3.74Group 3  19,329 19,292 8,391,744 3,972,407 +4,419,337 111.25Groups 4 & 5  38,954 38,883 16,383,934 7,923,819 +8,460,115 106.77Groups 6 & 7  66,836 66,517 13,627,882 6,977,643 +6,650,239 95.31Groups 8 & 9  51,924 54,892 11,183,040 12,133,295 -950,255 7.83Group 10  16,816 16,727 5,190,927 4,787,186 +403,741 8.44

Total 234,955 231,338 80,514,943 57,474,860 +23,040,083 40.09NOTE.-Group I. Includes all of the New England States.Group II. includes all of New York and Pennsylvania except that portion westof Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, andthe extreme northern portion of West Virginia.Group III. includes all of Ohio and Indiana, all of Michigan except the northernpeninsula, and that portion of New York and Pennsylvania west of Buffalo andPittsburgh.
Groups IV. and V. combined include the Southern States south of the Ohio andeast of the Mississippi River.
Groups VI. and VII. combined include the northern peninsula of Michigan, all ofMinnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakotaand Missouri north of St. Louis and Kansas City, also all of Montana, Wyomingand Nebraska, together with Colorado north of a line parallel to the State linePassing through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas andIndian Territory, Missouri south of St. Louis and Kansas City, Colorado southof Denver, the whole of Texas and the bulk of Louisiana, and that portion of NewMexico north of a line running from the northwest corner of the State throughSanta Fe and east of a line running from Santa Fe to El Paso.Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utahand Arizona, and the western part of New Mexico.

As concerns the part played by the movements of
the leading staples in affecting revenue, the Western
grain receipts seem to have been smaller than a year
ago and the cotton movement in the South also seems
to have failed to equal that of April 1921, though the
port movement has beep decidedly irregular and
several of the Atlantic ports report a considerable
increase in receipts as compared with the small figures
of last year. At the Western primary markets the
receipts of grain for the five weeks ending April 29
1922 were only. 17,785,000 bushols, as against
26,161,000 bushels in the corresplonding five weeks of

last year. The corn movement, on the other hand,
ran somewhat heavier and so also in slight measure
did the receipts of barley, though the oats receipts
and the rye receipts were lighter. Taking the totals
of the five cereals combined, namely wheat, corn,
oats, barley and rye, we find that the receipts for the
five weeks this year were 50,421,000 bushels as
against 56,408,000 bushels in the corresponding weeks
of 1921. The details of the Western grain movement
in our usual form are shown in the table we now
present:

WESTERN GRAIN RECEIPTS.
5 Weeks ending

April 29.
Chicago-

Flour.
(bbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1922 1,186,000 2,362,000 6,683,000 4,509,000 451,000 138,0001921 1,170,000 1,609,000 6,041,000 4,809,000 693,000 152,000Milwaukee-
1922 104,000 109,000 1,365,000 1,030,000 605,000 188,0001921 152,000 178,000 1,094,000 552,000 627,000 553,000St. Louis-
1922 373,000 1,753,000 1,517,000 1,668,000 45,000 7,0001921 377,000 3,546,000 1,657,000 1,850,000 38,000 13,000Toledo-
1922 201,000 180,000 194,000 2,000 24,0001921 284,000 248,000 443,000Detroit-
1922 146,000 170,000 138,0001921 169,000 153,000 252,000Peoria-
1922 248,000 117,000 1,334,000 923,000 26,000 11,0001921 242,000 57,000 833,000 692,000 32,000 111,000Duluth-
1922   2,034,000 518,000 24,000 205,000 980,0001921   2,433,000 291,000 418,000 80,000 830,000Minneapolis-
1922   5,298,000 708,000 1,343,000 775,000 185,0001921   8,113,000 629,000 740,000 621,000 592,000Kansas City-
1922   4,362,000 1,587,000 335,000 3,0001921 1,000 7,589,000 865,000 226,000  Omaha & Indianapolis-
1922   1,403,000 3,247,000 1,427,000
1921   2,183,000 2,443,000 1,658,000

Total of All-
1922 1,911,000 17,785,000 17,399,000 11,591,000 2,112,000 1,533,0001921 1,942,000 26,161,000 14,259,000 11,646,000 2,091,000 2,251,000

Jan. 1 to April 29-
Chicago-

1922  3,848,000 5,527,000 77,615,000 21,670,000 2,719,000 832,0001921 3,565,000 5,712,000 54,126,0017 19,681,000 2,899,000 1,198,000Milwaukee-
1922 390,000 350,000 10,140,000 6,628,000 2,871,000 779,0001921 498,000 884,000 8,197,000 2,967,000 2,522,000 1,332,000Si. Louis-
1922 1,490,000 7,960,000 11,958,000 8,530,000 247,000 72,0001921 1,294,000 13,072,000 10,987,000 9,270,000 204,000 89,000Toledo-
1922 838,000 1,832,000 819,000 6,000 79,0001921 792,000 1,119,000 1,107,000Detroit-
1922 579,000 1,192,000 674,0001921 563,000 516,000 1,122,000Peoria-
1922 1,010,000 553,000 9,577,000 4,150,000 128,000 36,0001921 858,000 298,000 6,088,000 2,734,000 305,000 263,000Duluth-
1922   5,632,000 5,748,000 850,000 338,000 3,890,0001921   7,015,000 1,028,000 3,555,000 655,000 3,273,000Minneapolis-
1922   26,550,000 7,892,000 7,149,000 2,878,000 1,082,0001921   31,094,000 4,817,000 5,352,000 2,899,000 1,965,000Kansas City-
1922   10,475,000 7,076,000 2,484,000 3,0001921 1,000 27,964,000 6,443,000 1,627,000  Omaha & Indianapolis-
1922   5,064,000 20,193,000 5,787,000
1921   6,710,000 14,478,000 5,932,000  

Total of All-
1922 6,738,000 72,528,000153,223,000 58,741,000 9,100,000 6,770,0001921 6,216,000 94,104,000107,799,000 53,347,000 9,484,000 8,130,000

Western roads also had to contend with a smaller
livestock movement. At Chicago the receipts for
April 1922 comprised only 17,720 carloads against
20,406 carloads in April 1921. At Kansas City the
receipts were 7,029 cars against 8,030, and at Omaha
7,515 against 8,643.
We have already alluded to the contraction in the

Southern cotton movement. The shipments over-
land were only 75,232 bales in April 1922 against
169,476 bales in April 1921, 128,534 bales in April
1920, 184,171 bales in April 1919, and 225,207 bales
in April 1918. At the Southern outports the receipts
were 427,224 bales against 444,717 bales in April
1921, but comparing with 386,971 bales in April
1920, as will be seen by the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROMJAN. 1 TO APRIL 30 1922, 1921 AND 1920.

Ports.
April. Since January 1.

1922. 1921. 1 1920. 1922. 1921. 1920.

Galveston 128,236 215,823 107,795 611,871 819,497 700,007Texas City, &c 55,793 57,953 16,563 161,613 176,448 189,893New Orleans 93,188 79,993 111,678 339,778 436,284 581,164Mobile 17,322 6,423 8,127 48,181 28,731 77,779Pensacola, &c 1,080 1,048 438 8,538 9,987 10,004Savannah 63,587 42,684 77,412 225,637 164,253 386,197Brunswick 6,787 8,727 9,197 3,221 61,427Charleston 30,590 7,373 32,822 58,624 23,767 232,995Wilmington 5,674 7,334 9,024 22,458 21,622 46,220Norfolk 24,967 25,793 14,359 86,040 95,687 113,434Newport News 295 28  806 2,576
Total   427.224 444,717 386.971 1,567,937 1.780,303 2,492,596
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'RAILROAD GROSS AND NET EARNINGS FOR

THE CALENDAR YEAR.

In revenue results the calendar year 1921 will

probably long stand as one of ' the most remarkable

in railroad history. For many years we have had

extraordinary conditions and results to deal with,

and superlative forms of expression have had to 
be

used in describing them. Hence, when we apply the

adjective "remarkable" to 1921, it may seem that

the term has become rather common in our annual

reviews of the earnings of United States railroads.

And yet the year enjoys and always will enjoy one

distinction which is positively unique—so much so

that no words used in portraying it could. be deemed

extravagant, whatever their nature or customary

meaning. In a period of intense business depression

and great shrinkage in traffic, involving a tremendous

loss in gross earnings, we have as a most striking

feature of the results a prodigious gain in net earnings.

In ordinary circumstances such a showing would

have to be looked upon as a decided anomaly, much

as if the less business the rail carriers did the better

off they were, and certainly the situation in the par-

ticular named is an absolute and complete reversal

of the experience of the years immediately preceding,

when cumulative losses in net in face of huge gains in

gross earnings were the invariable rule. The simple

truth is, however, that the improvement in the net

grew out of dire necessity. The condition of the rail-

roads was desperate and operations had to be con-

ducted with the idea of averting insolvency, while the

prodigious rise in the expenses of previous years fur-

nished a legitimate and sound basis for savings and

economies, upon the achievement of which, indeed,

the credit and solvency of the roads depended. Af-

ter having seen their net earnings steadily dwindling

for many years, notwithstanding gigantic expansion

in gross earnings, they were now confronted with the

certainty of a heavy falling off in gross revenues, and

something had to be done to relieve the situation and

prevent disaster.
Merely to cite the figures suffices to indicate the

exceptional character of the year's operating results,.

for the 200 roads and systems with operating gross

revenues running above $1,000,000 per annum, from

which we have returns, show aggregate gross revenues

for the twelve months of 1921 of no more than $5,-

552,023,660 as against $6,236,050,959 for the twelve

months of 1920,- thus registering a loss in gross earn-

ings of $684,427,299. This was met by a reduction

in operating expenses (exclusive of taxes) in the large

sum of $1,240,930,585, thus yielding an improve-

ment in the net of no less than $556,503,286. The

effect has been to enlarge the small total of the net,

as shown for 1920, by over 138%. In other words,

notwithstanding unexampled business depression,

the railroads of the United States show net earnings

(before expenses) for 1921 of $958,635,357, as against

only $402,150,071 for 1920, as will be seen by the

following tabular comparison of the results:

Jan. 1 to Dec. 31 (200 roads)—

1921. 1920. Inc. (-4-) or Dec. (—).

Mlles of road 235,690 234,777 +913 00.39

Gross earnings 5,552,023,660 6,236,050,959 —684,427,299 10.97

Operating expenses 4,593,370,303 5,833,900,888-1,240,930,585 21.25

Net earnings 
958,653,357 402,150,071 +556,503,286 138.33

A point that should not escape attention is that

while the falling off in gross earnings is large in amount

it is relatively small in ratio, being only 10.97%

The explanation is found in the circumstance that

for nearly eight months of the year the railroads had

the advantage (in the comparison with the preceding

year) of much higher rates, both in the case of the

passenger and the freight raffic, and this increase

from higher rates offset and served in great part to

conceal the loss resulting from the shrinking in the

volume of traffic. The Government relinquished

control of the railroads as early as March 1 in this

preceding year (1920) but time had to be allowed

to both the Inter-State Commerce Commission and

the Railroad Labor Board under the new Trans-

poration Act to fix the rates offtransportation charges

and the schedule of pay to the employees that should

prevail in the new state of things—the Government

having sustained a heavy loss in the operation of

the roads and the employees corrtinuing to clamor for

increased pay nevertheless. It was for this reason

that the Transportation Act authorized a continuance

of the rental guarantee for another period of six

months, or until Sept. 1 1920. It was not until

towards the end of July—when only four to five

weeks remained before the expiration of the guarantee

period when the roads would be obliged once more to

stand on their own feet—that both the question of

wages and of the new rates which the carriers were to

be allowed to charge for the transportation of freight

and passengers were definitely fixed. Both involved

large revisions upward. The Railroad Labor Board

was the first to submit its decision. Its award was

announced on July 20 (1920) and the Board made

advances in wages which the Board estimated would

add $600,000,000 per year to the annual payroll of

the roads and the carriers estimated at a somewhat

larger figure. The Board also made its award retro-

active to May 1. The Inter-State Commerce Com-

mission was at the time still considering the question

of the extent of the increase in rates to be allowed

in order to yield the additional revenue needed by the

roads to cover previous wage increases and the general

augmentation in operating cost, and with the an-

nouncement of the award of the Labor Board the

carriers made immediate application to the Commis-

sion for rates high enough to cover this new addition

to the annual payroll. The Commission announced

its conclusions after the close of business on July 31,

leaving only a single month before the expiration of

the rental guaranty period. In Eastern territory the

Commission authorized an advance in. freight rates

of 40%, in the Western Group an advance of 35%

and in the Southern Group and the Mountain-

Pacific Group 25%. The Commission also author-

ized the carriers to advance passenger fares 20%,

Pullman rates 50%, and excess baggage rates and

milk rates 20%. After the announcement of the

Commission's decision, further time had to be

allowed before the higher rates could be put into

effect. This took nearly 30 days more and it was

not until towards the very close of August that the

higher rates were in operation and began to count in

the revenues of the roads.
It is necessary to recall these important facts as to

what happened in the previous year to be able to

interpret properly the comparative figures from

month to month for 1921. Our recital confirms what

has already been said, that up to the end of August

the comparison was with revenues based on the old

transportation rates. Except for this circumstance,

that is, except for the fact that the smaller traffic of

1921 for the first eight months was based on much

higher schedules. of freight and passenger charges
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than in 1920, the loss in gross revenue would have run
far in excess of the 10.97% now registered by our
compilation. The Association of Railway Execu-
tives on Feb. 19 1922 gave out a statement showing
the exact amount of the shrinkage in traffic and they
characterize the falling off as "the greatest ever
recorded in American transportation history." Using
the reports made by the roads to the Inter-State
Commerce Commission the Association in its state-
ment puts the tonnage movement one mile for 1921
at 23.3% under that for 1920. In 1921 the number
of tons of freight carried one mile in the United States
vas 344,167,000,000 or 104,390,000,000 less than the
ton miles of 1920. The decrease in the Eastern dis-
trict was 2434%, in the Western 223/2 and in the
Southern 20.6. The'ratio of falling off in the passen-
ger traffic was only slightly less than this, the num-
ber of passengers carried one mile having aggregated
but 37,332,679,000 in 1921, against 46,841,632,000
in 1920, a decrease of.9,508,953,000, or 20.30%.
From what has been said it will be seen that the

conditions were exceedingly trying for the carriers—
in some respects more trying even than in the year
or two immediately preceding when the roads were
called upon to endure hardships which it was supposed
would never again be repeated. On the one hand,
they had intense business depression to contend
with, involving a tremendous shrinkage in the volume
of traffic moved and preventing them from getting
the benefit of the advances in rates put into effect
towards the close of August of the preceding year.
On the other hand, their expenses during all the
early months of 1921 were running very heavy by
reason of the further big boost in wages made by the
Railroad Labor Board the previous summer and
also by reason of unfavorable labor conditions in-
herited from the period of Government administration
of the roads—conditions destructive of economy of
operation and efficiency in management.
With gross earnings declining when large gains

had been counted upon—and it is important to record
here that it had been estimated that the new rate
schedules would yield $1,500,000,000 additional gross
revenue per year to the carriers—the necessity for
getting control of the expenses with the view of
effecting drastic reductions became, as has already
been indicated, positively imperative. As we have
noted above, it had been figured that the wage award
of 1920 would add (on the same volume of traffic)
fully $600,000,000 to the annual payroll of the roads,
or say $300,000,000 for the half year up to July 1
1921. It was not until the latter date that the
carriers succeeded in getting a part of the wage
increase lopped off. The falling off in traffic, with
the decrease in the force of employees required to
handle it, was, of course, one factor in the reduction
in expenses—and a very important one. But in
addition, operating efficiency was developed in every
direction. Quite early in 1921 the carriers sought to
have the so-called national agreements, which were
put in effect during the period of Government control
and continued in force by the Labor Board (pending
further consideration of the question), abrogated.
These national agreements prescribed uniform scales
of wages at high figures all over the country and also
embodied working conditions which added still
further to the cost of operations. The railroads
wanted these national agreements abolished so that
they could avail of the much lower wage rate for
common labor prevailing in the respective localities

of the different roads. But the Labor Board would
not listen to suggestions of this kind. The situation
rapidly getting desperate, a great many of the
carriers then undertook to make wage reductions
on their own account without consulting the Labor
Board. Again the Labor Board intervened and
prevented the carrying out of the movement. The
Board said this could not be done without its consent
except by agreement with the employees themselves,
and of course the employees would not and did not
agree. The Erie arranged to reduce wages in this
way at the very beginning of February, and the Penn-
sylvania, the New York Central, the New. Haven
and numerous other roads undertook to make
reductions in March, but in all cases the move was
thwarted by the Labor Board and non-agreement of
the employees.
On April 14, however, the Railroad Labor Board

promulgated an order providing for the abrogation
of the national agreements for the hiring of unskilled
labor, but did not make the order effective until
July 1. Under the order each carrier was left free
to settle with its own employees beforehand so much
of the rules question as could be agreed upon between
them. The decision affected all railroad employees
except those in the train service, these latter being
under separate agreements between the individual
railroads and the four big brotherhoods. Unfor-
tunately few roads found it possible to reach agree-
ments with their own employees and accordingly on
June 28, the Labor Board issued an order providing
for the further continuance of the national agree-
ments until the Board could announce its own
conclusions with reference to the agreements.
. Late on May 17 there came quite unexpectedly an
announcement from the Labor i Board with reference
to the appeals which had been made to it to authorize
wage reductions in view of the decreases in wages in
other fields and the reduction in the cost of living.
The announcement was to the effect that "prevailing
conditions justify to an extent yet to be determined a
readjustment downward, of the wages of the em-
ployees of the carriers which are parties to the disptites
already heard by the Board." But it appeared that
there was to be further delay in putting the wage
reductions in effect. Nevertheless the resolutions
adopted by the Board, ernobdying the announcement
referred to, were exceedingly broad in their scope and
made it apparent that by the beginning of the second
half of the year wage reductions for all classes of
railroad employees could be obtained by the carriers
if they chose to avail of the opportunity offered in-
stead of obtaining reductions merely in the case of
common labor and men in the shop crafts to which
the hearings had been confined up to the date of the
announcement.
The resolutions pointed out that the Board had

now heard the evidence and arguments of both parties
to all disputes filed and docketed prior to April 18
1921, but that since that date a large number of
applications for decisions on similar disputes had
been filed, and there were reasonable grounds for
believing that still other applications were about
to be filed, and then went on to declare that the
Board would on June 1 1921 announce its decision
covering the disputes as to wages theretofore heard
by the Board, to become effective July 11921, and
furthermore resolved: "That Monday, June 6 1921,
be set as the date when this Board will hear the
representatives of the parties to disputes filed since
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April 18 1921, or which may .yet be filed and docketed

prior to June 6, it being the purpose of the Railroad

Labor Board to make its decision of the disputes

heard June 6 1921 effective July 1 1921."
The carriers were not slow in taking advantage

of the latitude here allowed for bringing other classes

of railroad employees within the purview of the

Board, and obtain quick action on the same, and

filed the necessary applications to that end where

they had not previously done so. On May 31 the

Railroad Labor Board announced the extent of the

wage reductions in the cases already heard, and it

appeared that the decrease averaged 12%, involving

a saving in the annual payroll of the carriers of about

$400,000,000.
• As concerns the modification of the rules under the

national agreement, which were proving so onerous to

the carriers in the conduct of the transportation busi-

ness, it was not until Nov. 30 1921 that the Railroad

Labor Board at Chicago promulgated 148 shop craft

rules, effective on Dec. 1, adopted unanimously by

the members of the Board (including the labor repre-
sentative, A. 0. Wharton) , and intended to control,
in so far as similar rules had not already been agreed

to by the several roads and their employees, the man-
agement of the 400,000 men employed in shop work

by the railroads of the United States, namely the

maichinists, boiler-makers, blacksmiths, electricians,

car repairers and sheet-metal workers. The major-

ity of the changes dealt with the elimination of the
extravagant and oppressive regulations that arose
from war conditions. The Board estimated that the
resultant saving to the railroads should aggregate
$50,000,000 annually.
In the main the changes, many of which were highly

technical, applied to the classification of work and
made it possible for men of one craft to perform minor
operations strictly falling within the province of
other crafts, instead of insisting, as previously, that
hard and fast lines be drawn, with the consequent
unnecessary multiplication of skilled workers in the
accomplishment of what might be more or less simple
jobs. • It was pointed out that the decision continued
the rate of time and one-half for overtime, and as a
matter of fact in several preceding decisions where
this was the point at issue the Board had distinctly
upheld the rule.

It will appear plain from what has been said that
during the whole of the first half of the year the
carriers got no benefit from the wage decreases au-
thorized by the Labor Board nor from the modifica-
tions and changes in the national agreements. Even
in the second half of the year they got only partial
relief, for the wage reductions which went into effect
July 1 1920 were estimated to average, as already
stated, no more than about 12%, though the increase
awarded the year before averaged 20% and this latter
had followed a long antecedent series of wage
increases. Of course with the tonnage so very much
smaller and the expense of handling and moving it
correspondingly reduced, it was possible to cut down
the operating force in drastic fashion and, as already
stated, additional saving was made possible through
the enforcement of better discipline among the em-
ployees. Over and above all these obvious factors,
working in favor of lower cost, another factor con-
tributed to swell the decrease in expenses. Repairs
and renewals were deferred and eliminated, wherever
such a step was consistent with safe operation and
nvolved no undue transportation risks. It is no

exaggeration to say that maintenance outlays were,
at least during the last half of the year, curtailed to
the limit. Nor did such a course involve any serious
menace, especially in the case of the maintenance of

equipment, since with so many cars and so much
motive power idle, and not likely to be .called into

immediate requisition, there was no pressing need
for going on with repair work as to the larger part of
this idle rolling stock. Of course, just to the extent
that maintenance outlays during 1921 were below
the normal, they will have to be increased again, later
on, with the return of business activity and the recall
of all equipment to full use.

It deserves to be noted that there was one particular
in the early part of 1921 in which the roads had an

advantage which they did not have in the early
months of 1920. We have reference to the extremely
mild winter weather which prevailed. In that re-
spect, indeed, the winter of 1921 was quite unique.
In this city the temperature on Feb. 16 reached 63
degrees, a high record for that date. At Chicago
the thermometer on the same day registered 64

degrees, and several Middle Western cities reported
one of the warmest February days on record. On
Feb. 18, however, intelligence was received that a
cold wave was on its way from the Northwest.

Winnipeg, Manitoba, wired on the same day that a
big blizzard was sweeping over the territory and that
the Canadian Northwest was virtually cut off for the
time being from wire and railroad communication
with the rest of the world. The storm reached
New York Saturday night, Feb. 19 (just about mid-
night), and in the ensuing twenty-four hours New
York City suffered from an exceptionally heavy fall
of snow—the fall reaching a depth of 123/2 inches,
making it one of the notable storms on record,
though it could hardly be denominated a blizzard,
since the thermometer did not go below 22 degrees and
the wind was not very high. Prior to this storm there
had been absolute freedom from snow—at least as far
as this city was concerned—and the people had been

blessed with really genial weather. As the snowfall
in this city in the Feb. 19-20 snowstorm was so

heavy it took a few days (with the aid of the Street

Cleaning Department) to recover from the effects.

In a sudden cold wave the thermometer on Feb. 25

dropped to 11 degrees above zero, but this was

quickly followed by warm weather again, and on

Sunday, Feb. 27, an unusually heavy and prolonged
fall of 'rain washed away the remnants of the great
storm of the previous Sunday. Barring these rela-
tively trifling exceptions, there was scarcely any

manifestation of winter in the early months of 1921.

In 1920, on the other hand, the winter had been an

unusually severe one. Not only that, but so many

other adverse influences and conditions existed at

the time, all combining to cut down the net, that in

our review of the earnings for the first six months

we were prompted to say that it was not likely that

we would ever be called upon to record a poorer

statement of net earnings of United States railroads
for any period of six months than that for the first
half of 1920. Rising costs of operation—induced
by wage increases, advancing prices for material,

fuel, supplies and everything else entering into the
operating accounts of the railroads, and by heavy

extra expenses arising out of special unfavorable cir-
cumstances of one kind or another—had been a
feature .of railroad affairs for many years, but in 1920
the movement, unquestionably, reached_its_climax
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and its apex, many of the roads failing to earn bare
operating expenses. In February and a part of
March of that year (and in lesser degree the latter
part of January) the severity of the winter weather
experienced was an adverse influence of large mo-
ment. On account of the depth of the snow over
large areas embargoes had to be placed on traffic and
altogether the conditions under which transportation
had to be carried on were quite unusual. The situa-
tion greatly improved in that particular the latter
part of March, but in April new difficulties appeared
that served further to add to the unhappy lot of the
railroad manager. It was during April, 1920, that
the "outlaw" strike which had such a paralyzing effect
on railroad traffic and railroad transportation origi-
nated. The freight situation continued extremely
bad throughout April—in fact grew steadily worse
and eventually became so desperate that the next
month (May 20), on the recommendation of the rail-
way executives themselves, the Inter-State Com-
merce Commission exercised the emergency powers
granted to it under the new Transportation Act and
undertook to regulate the distribution of cars without
regard to ownership.
In the circumstances just narrated will be found

the reason for the great augmentation in expenses
during 1920, with the coincident large loss in net,
and, as has already been pointed out, the 1920 loss
in net was one of a long series of antecedent losses
in net, year by year—this augmentation in the
expenses furnishing the basis for the gigantic re-
ductions in the expense accounts which our com-
pilations show now stand to the credit of 1921. In
commenting on the results for 1920 and noting the
tremendous increase in operating costs in that year,
we took occasion to say that taken in conjunction with
the antecedent huge additions to expenses it constitu-
ted an unfavorable record for which no parallel could
be found in American railroad history. As a matter of
fact, 1920 constituted the fourth successive year in
which the net had fallen off—in each year, too, in
face of very substantial gains in the gross earnings.
As showing how extraordinarily poor the results were
in 1920, it is only necessary to say that while there was
an addition to the gross of no less than $1,026,235,-
925, net actually fell off in amount of $303,953,253.
In 1919 the increase in the gross was of only moderate
extent (5.25%), and yet amounted to $258,130,137.
As it was accompanied, however, by an augmenta-
tion in expenses of $401,609,745, there was a loss in
net of $143,479,608, or 15.80%. For 1918 our com-
pilation showed an increase in the gross in the im-
posing sum of $863,892,744, or 21.40% (due in no
small measure to the advance in rates made by Di-
rector-General McAdoo at the close of May in that
year), but the addition to the expenses reached $1,-
148,664,364, or 40.35%, leaving a loss in the net of
$284,771,620, or 23.92%. The prodigious augmen-
tation in the 1918 expenses was due not merely to
the general rise in operating costs but yet more to
the tremendous advances in wages granted by
Director-General McAdoo in May, 1918, and made
retroactive to the 1st of January of that year. But
even in 1917 there had been a falling off in the net
in face of a substantial increase in the gross. In
other words, for the calendar year 1917 our compila-
tion showed that while gross had increased $430,679,-
120, or 11.61%, this had been attended by a rise in
operating expenses of $490,758,869, or over 20%,
leaving a loss of $60,079,749 in net earnings. There

was this qualifying circumstance, however, with ref-
erence to the 1917 loss in net, namely that it followed
strikingly good results, both as regards gross and
net, in 1916 and 1915. On the other hand, it is
equally important to remember that these gains for
1916 and 1915 represented in part a recovery of pre-
vious losses.
In the following we show the yearly comparisons

as to both gross and net for each year back to 1907.
For 1910 and 1909 we take the aggregates of the
monthly totals as then published by the Inter-State
Commerce Commission, but for the preceding years
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 to-
tals, owing to the refusal of some of the roads at
that time to furnish monthly figures for publication.

Yr.
Gross Earnings. Net Earnings.

Year I Year
Given. Preceding.

$ I
'07- 2287,501,605 2090,595,451
'08.2235,164,873 2536,914,597
'09_ 2605,003,302 2322,549,343
'10_ 2836,795,091 2597,783,833
'IL 2805,084,7232835,109,539
'12_ 3012,390,205 2790,810,236
'13_ 3162,451,434 3019,929,637
'14_ 2972,614,302 3180,792,337
'15_ 3166,214,616 3013,674,851
'16_ 3702,940,2413155,292,405
'17_ 4138,433,260 3707,754,140
'18_ 4900,759,309 4036,866,565
'19_ 5173 647,0544915,516,917
'20_ 6204,875,141 5178,639,216
'21_ 5552 023.660 6236,050,959

Inc. (+) or
Dec. (—).

Year
Given.

Year
Preceding.

Inc. (+) or
Dec. (—).

3 $
+ 196,906,154660,753,545 665,280,191 —4,526,645
—301,749,724694,999,048 748,370,244 —53,371,196
+282,453,959901,726,065 750,685,733 +151,040,332
+239,011,258909,470,059 900,473,211 +8,996,848
—30,024,816883,626,478 907,914,866 —24,288,388
+221579,969937.968,711877.617,878 +60,350,833
+142,521,797907,022,312 940,509,412 —33,487,100
—208,178,035828,522,941904,448,054 —75,925,113
+152,539,7651040304 301828.650,401 +211,653,900
+ 547,647,8361272639 742 1036016 315 +236,623,427
+430,679,1201215110 554 1275190 303 —60,079,749
+863,892,744905,794 715 1190566 335—284,771,620
+258,130,137764,578,730903,058,338—143,479,608
+1026235 925461,922,776765,876,029—303,953,253
—684,427,2991958.653,357402,150,071 +556.503,286

Note.—In 1907 the length of road covered was 173,028 miles, against 171,316 miles
In 1906; In 1908, 199,726, against 197,237 miles; in 1909, 228,508 miles, against
225,027 miles; in 1910, 237,554 miles, against 233,829 miles; in 1911, 241,432 miles,
against 238,275 miles; in 1912, 239,691 miles, against 236,000 miles; in 1913, 211,931
miles, against 239,625 miles: in 1914, 246,356 miles, against 243,636 miles; in 1915:
249,081 miles, against 247,936; in 1916, 249,098 miles, against 247,868 miles; in 1917;250,193 miles, against 249,879 miles; in 1918, 233,014 miles, against 232,639 miles'
In 1919, 233,985 miles, against 234,284 miles; in 1920. 235,765, against 234,579 miles,
in 1921, 235,690 miles. against 234,777 miles.

When the 1921 record of earnings is studied by
months it is found that there was a loss in the gross
earnings in every month with the single exception
of April, and a gain in the net in all the months except
January, when control over the expenses was still
weak and when both gross and net in the previous
year had been enlarged roughly in amount of no less
than $53,000,000 through the inclusion of arrears
of back mail pay for the years 1918 and 1919 accruing
to the Railroad Administration as a result of a decision
of the Inter-State Commerce Commission on Dec. 23
1919. This exceptional item of course was not re-
peated in January 1921, diminishing, therefore, to
that extent the totals of both the gross and the net.
In August the gain in net in 1921 is of extraordinary
magnitude, because the comparison is with the month
in 1920 when the roads failed to earn bare operating
expenses in amount of $71,853,826, the exceptionally
bad result in that month of 1920 having been due to
the inclusion in the expenses at that time of back
pay on account of the retroactive feature of the Wage
Award and other extraneous items, such as heavy
maintenance outlays, &c., that having been the last
month of the half-year's extension of the guarantee
period. In the table we now annex we furnish a
summary of the monthly totals of gross and net
for the last two years:

Month
Gross Earnings. Net Earnings.

1921. 1920. Inc. or Dec. 1921. 1920. Inc. or Dec.

$
Jan _ 469,784,502 503,011,129 —33,226,587 28,451,745 88,803,107
Feb _ _ 405,001,273 424,172,348 —19,171,075 20,771,731 9,234,932
March 456.978,940458,462,330 —1,483,300 58,538,958 39,882,602
April .411,279.831381,112,844 +30,166,987 52,549,703 544,403
May _ 444,028,885 457,243,216 —13,214,331 64,882,813 20,043,003
June _ 460,582,512 494,164,607 —33,582,095 80,521,999 15,131,337
July__ 460,989,697527,396,813 —66,407,116 99,807,935 15,192,214
Aug__ 504,599,664 554,718,882 —50,119,218 123,070,767 *125,167103Sept _ 496,784,097 617,537,676 —120,753,579 120,604.462 109,232,93 8
Oct __ 534,332,833 640,25 , —105,922,43 137,928,640 115.397,560
Nov 464,440,498 590,468,164-126,027.666 97,366,2641 78,431,412
Dee..424.043,688 549,200,493 —125,156,805 76,009,458 40,028.132

—60,351,362
+11,536,790
+18,656,316
+52,005,300
+44,839,812
+ 65,390,661
+84,615,72
+248,237,87
+11,371,52
+22,531,08
+18,934,85
+35,981,32

* Deficit.
Note.—Percentages of increase or decrease in gross for the above months have

been: Jan., 6.60% dec.; Feb., 4.52% deo.; March, 00.32% dec.: A mil, 7.91% inc.;
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May, 2.89% dec.; June, 6.79% dec.; July, 12.59% dec.; Aug., 9.03% dec.; Sept.,

19.55% dec.; Oct., 16.54% dec.; Nov., 21.34% dec.; Dec., 22.79% dec.

Percentages of increase or decrease in net for the above months have been: Jan.,

67.96% dec.; Feb., 124.92% inc.; March, 46.78% inc.; April, 9,570.30 inc.; May.,
223.72% inc.; June, 432.15% inc.; July, 556.97% Inc.: Aug.   ; Sept.,

10.41% inc.; Oct., 19.49% inc.; Nov., 24.14% inc.; Dec., 89.89% inc.
In Jan. the length of road covered was 232,492 miles in 1921, against 231,513 in

1920; in Feb., 235,653 against 234,510; in March, 234,832 against 233,839; in 
April,

220,340 against 219,743; in May, 235,333 against 234,916; in June, 235,208 aga
inst

235,059; in July, 230,991 against 230,410: in Aug., 233,815 against 233,067; in Sept.,

235,155 against 234,559, in Oct., 235,228 against 234,686; in Nov., 236,043 against

234,972; in Dec., 235,436 against 234,599.

We have alluded above to the great falling off in

1921 in the volume of traffic. In no class of tonnage

was this falling off more pronounced than in the coal

traffic. With the country's industries in a state of

extreme depression there was naturally a great

contraction in the demand for coal at all manufac-

turing centres. The reSult on the shipments of coal

is seen in the fact that the U. S. Geological Survey

estimates the production of bituminous coal for the

calendar year 1921 at only 407,000,000 net tons,

as against 556,516,000 tons for the calendar year

1920, the falling off thus being in round figures
150,000,000 tons. In the case of anthracite coal

there has also been a decrease, though only of mod-

erate extent, the Geological Survey estimating the
production for 1921 at 87,500,000 tons, against
89,100,000 tons in 1920. Iron production, of course,

was also on a greatly reduced scale, the make of
pig iron, according to the American Iron and Steel
Institute, aggregating only 16,688,126 tons in 1921,
against 36,925,987 tons in 1920, 31,015,364 tons in

1919 and 39,546,644 tons in the calendar year 1918.

The prevailing depression is also reflected in the

shipments of Lake Superior iron ore by water from

the upper to the lower lake ports, which during the

season of navigation in 1921 aggregated no more

than 22,300,726 tons, against 58,527,226 tons in
1920, 47,177,395 tons in the season of 1919 and 61,-
156,963 tons in the season of 1918. This ore, after
reaching the lower lake ports by water, passes thence
over the railroads to the iron-producing districts, and
the decreased quantity of ore thus transported indi-
cates one other way in which there was a contraction
in railroad traffic in 1921.
As far as the grain movement was concerned, this

was on a very much larger scale than in the previous
year. Farmers, instead of holding back their grain

as in 1920, profited by their bitter experience of that
year and during 1921 marketed their crop with great
freedom. The banks also no doubt brought pressure

to bear on farmers in order to compel liquidation

of loans extended to them. At the Western .pri-

mary markets the receipts of wheat for the 52 weeks

of 1921 aggregated 429,920,000 bushels, against only
336,411,000 bushels in the same period of 1920; the

receipts of corn 336,827,000 bushels, against 212,-

800,000, and the receipts of oats 213,644,000 bushels,

against 212,050,000. Adding barley and rye, of

which the receipts were smaller in 1921 than in 1920,

the aggregate of the grain receipts for 1921 reached
1,036,397,000 bushels, against 841,660,000 bushels in

1920 and 946,881,000 in 1919. The Western grain

movement in detail is set out in the following:
Jan. 1 tu
Dec. 31_

Chicago-

Flour.
(bbit.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1921__.._10,936,000 45,566,000 181,167,000 82,572,000 7,718,000 4,444,000
1920_ __ _ 8,398,000 29,348,000 84,834,000 76,024,000 11,025,000 6,131,000

Milwaukee-
1921___ 1,567,000 20,091,000 26,620,000 19,391,000 8,955,000 3,256,000
1920_ _ _ _ 761,000 3,754,000 15,641,000 22,916,000 8,449,000 4,555,000

St. Louis-
192L..._ 5,303,000 52,844,000 28,666,000 26,317,000 852,000 343,000
1920_ __

Toledo-
4,191,000 35,463,000 26,237,000 30,212,000 1,095,000 554,000

1921____ 7,340,000 3,347,000 5,443,000 2,000 14,000
1920_.__ 4,919,000 2,247,000 4,689,000 67,000

Detroit-
1921____ 1,743,000 1,669,000 2,934,000
1920_ _ 1,250,000 1,549,000 2,821,000

Peoria-
1921_ ___ 2,554,000 1,993,000 17,808,000 10,793,000 591,000 421,000
1920- - -_ 2,555,000 3,584,000 20,827,000 13,073,000 1,081,000 922,000

Duluth-
192L   52,703,000 7,487,000 6,751,000 4,587,000 0,888,000
1920-   42,373,000 14,000 3,049,000 3,841,000 19,909,000

Minneapolis-.
1921____ 95,000 109,827,000
1920_   113,252,000

Kansas City-
192E___ 9,000 103,380,000
1920-_  9,000 69,171,000

Omaha et Indianapolis-
1921_ __ _ 289,000 34,433,000
1920_   33,997,000

Total of All-
192L ___20,753,000 429,920,000
1920_ ___15,894,000 336,411,000

Flour. Wheat. Corn. Oats. Barley. Rye.)

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

14,451,000 29,450,000 9,435,000 5,497,000
9,434,000 22,183,000 15,696,000 7,026,000

15,315,000 6,884,000 50,000
11,572,000 7,543,000 48,000

40,297,000 23,109,000
40,445,000 29,540,000

336,827,000 213,644,000 32,190,000 23,816,000
212,800,000 212,050.000 41.302.000 39.097.000

,

The grain movement at the seaboard also ran much

heavier than in the previous year, the receipts of

wheat, corn, oats, barley and rye footing up 486,-

366,000 bushels for 1921, against 374,086,000 bushels

for 1920. and 481,788,000 for 1919, as will appear

from the following:
GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS.

Receipts of- 1921. 1920. 1919. 1918. 1917.
Flour bbis_ 25,538,000 13,813,000 16,229,000 19,625,000 21,962,000

Wheat bush_300,164,000 263,584,000 221,333,000 101,926,000 204,521,000
Corn 98,809,000 20,013,000 101,095,000 20,311.000 49,439,000

Oats 45, '04,000 27,645,000 71,013,000 102,514,000 135,255,000
Barley 17,241,000 11,887,000 57,944,000 10,256,000 17,396,000

Rye 24,748,000 50,957,000 30,403,000 8,016.000 14,569,000

Total grain 486.366.000 374,086.000 481,788,000 243,023,000 421.180.000

The Western livestock movement appears to have

fallen somewhat below that of 1921. At all events

at Chicago the livestock receipts in 1921 were 267,802

carloads against 267,955 cars in 1920; at Kansas City

118,673 cars against 124,764 and at Omaha 103,060

cars as against 110,497.
Southern roads on their part Were favored by a

somewhat larger cotton movement. The shipments

overland for the 12 months of 1921 were 2,434,077

bales, against 2,009,348 bales in 1920, 2,442,241

bales in 1919, 2,364,423 bales in 1918, 2,783,497

bales in 1917 and 3,108,517 bales in 1916. At the

Southern outports the receipts were 6,705,692 bales

in 1921, 6,370,372 bales in 19420 and 6,92'7,349 bales

in 1919, as per the following tables:

RECEIPTS OF COTTON AT SOUTHERN, PORTS FROM JAN
UARY 1 TO

DECEMBER 31 1915 TO 1920, INCLUSIVE.

Ports.
Full Year.

1921. 1920. 1919. 1918. 1917. 1916.

Galveston bales_ 3,074,988 2,544,952 2,272,207 1,488,623 1,968.018 2,800,245

Texas City, &c 558,166 518,666 366,873 117,875 107,398 448.706

New Orleans 1,394,039 1,523,320 1,500,728 1,552,729 1,355,695 1,646,911

Mobile 138,581 143,590 252,544 117,371 99,511 172,401

Pen.sacola, &c 20,748 19,237 27,769 45,880 57,908 124,187

Savannah 799,640 849,358 1,410,812 1,009,146 907,757 1,086,194

Brunswick 18,322 76,304 214,030 90,550 175,770 168,132

Charleston 106,061 307,827 298,214 145,506 198,533 204,860

Georgetown 
101

Wilmington 119,183 99,232 189,687 93,830 72,272 162,576

Norfolk 474,629 283,872 391,542 263,373 379,895 686,553

Newport News, &c 1,695 4.014 2,943 5,857 6,125 60,775

Total 6,705,692 6,370,3726,927,349 4,930,740 5,328,882 7,561.641

As far as the separate roads are concerned, there

is nothing special to say beyond the fact that the

changes between 1921 and 1920 and between the

gross and net are in most cases of tremendous mag-

nitude. In the gross huge losses are the feature,

though there are a few ekceptions to the rule of roads

which are able to report substantial improvement

in the gross. In the net, on the other hand, gains

of striking proportions predominate, though here also

there are exceptions to the rule of roads which were

not able to overcome entirely the loss in the gross by

reduction in the expenses. In most cases these

gains in the net, while of unusual magnitude, do not

possess the significance they ordinarily might possess

and hence exaggerated importance should not be given

to them. The simple truth is, in 1920 very many

roads, including some of the strongest and best man-

aged systems in the country, fell short of meeting

bare operating expenses by very heavy amounts.

Hence in these instances a large improvement in

the net often means merely that this heavy deficit

of 1920 has been overcome, leaving a balance on the

right side of the account for 1921, to be sure, but

nevertheless much below, it may be, full fiscal
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requirements. As an indication of the striking
nature of some of the changes it. will suffice to cite
merely the case of those two big Eastern trunk lines,
namely the Pennsylvania RR. and the New York
Central. The latter with $50,423,449 loss in gross
is able to report $51,373,104 gain in net. This is
for the New York Central itself. Including the vari-
ous auxiliary and controlled roads, the whole going
to form the New York Central System, the result is
a loss of $93,717,688 in gross, but a gain of $69,-
390,938 in net. Similarly the Pennsylvania on the
lines directly operated reports $85,896,358. decrease
in gross with $106,050,656 increase in net. On the
entire Pennsylvania system the result is $82,092,181
decrease in gross and $109,131,248 increase in net.
In the following we indicate all changes for the sepa-
rate roads for amounts in excess of $1,000,000,
whether increases • or decreases, and in both gross
and net:
PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 MONTHS.

Increase. Decrease.Delaware Lack & West.... $2,650,079 Duluth & Iron Range__ $6,103,438Chicago Junction  1,647,710 Colorado & Southern (2) 4,815,026Long Island  1,461,775 Chicago & East Illinois__ 4,208,301Trinity & Brazos Valley.. 1,240,842 St Louis South West (2).. 4,091,676Detroit Toledo & Ironton 1,233,064 Illinois Central 4,027,206New York Connecting..... 1,180.645 El Paso Southwestern_ _ _ 3; 27'29062.527
  Chic St Paul Minn & Om 3,907,937Representing 6 roads Chic New On & Tex Pac 3,688,115in our compilation__ $9,414,115 Nashv Chatt & St Louis.. 3,557,031

Western Pacific..   3,512,231
Decrease. Wheeling & Lake Erie.... 3,181,550Pennsylvania Ry Co (2)a$85,896;358 Hocking Valley 

New York Central 050,423,449 Central of Georgia 
3,0953843,095.384

Baltimore & Ohio  33,322,072 Grand Trunk Western.. 32,094234,'679681Union Pacific (3)  27,603,595 Lake Erie & Western..__ 2,909,434At,ch Top de Santa Fe (3) 24.389,676 Chicago R I & Pacific (2) 2,865,317Great Northern  23.580,661 Toledo & Ohio Central__ 2,836,584Southern Railway  23,149,240 Atlanta Birm & Atlantic 2,628,215Chicago Milw & St Paul_ 21,392.968 Western Maryland  2,562.633Chicago Sr North Western 20,916,923 New Or! Tex & Mex (3)._ 2,374.376Northern Pacific  18.546,349 Bessemer & Lake Erie__ 2,349,828Southern Pacific (8)...._.. 17,099,319 Toledo St Louis & West.. 2,254,751Chicago Burl & Quincy  16,558,500 Pere Marquette  2,211,575Michigan Central_ ___ 14,878,947. Monongahela Connecting 2,120,443• Pittsburgh & Lake Etie_ 12,514,892 Alabama Great Southern 2,046.581St Louis-San Francisco(3) 11,951.23n Internet & Great North_ 1,891,938Louisville & Nashville_ __ 10,809,613 N Y Phila & Norfolk_ 1,744,812Missouri Kan & Tex (2).. 9,934,653 NY Chicago & St 
Louis:_ 

 1,624,884Philadelphia & Reading_ 9,895.528 Union RR of Penn   1,541,929Cleve Chi Chic & St L__ 9,068,485 Dul South Shore & Atlan 1,485,030Missouri Pacific  , 8.976,356 Missouri & North Arkan 1,474,389Erie (3)  8.483.060 Spokane Portl & Seattle 1,468,813Boston & Maine  8,362,995 Georgia Railway  1,419,350Denver & Rio Grande_ __ 7,963,926 New Orl & North East  1,398,529Norfolk & Western  7,728,765 Los Angeles & Sait'Lake_ 1,373,821Atlantic Coast Line  7,569,256 Wabash Railway  1.292.994Yazoo & Mississippi Val_ 7,364,766 Grand Rapids of Indiana 1,265,089Buffalo leech & Pittsb__ 7,334,197 Lake Superior & Ishpem_ 1,248,090Duluth Missabe & North 7,248,527 Nevada Northern  1,213,572NYNH& Hartford..__ 7,107,077 Bingham & Garfield_ _ 1,221,171Chesapeake & Ohio  6,502,785 Buffalo & Susquehanna 1,054,685Seaboard Air Line  6,420,097 Richm Fred & Potomac.. 1,047,809Minn St Paul & S S M  6,417,356
Texas & Pacific  6,400,000 Representing 98 roadsElgin Joliet & Eastern.. _ _ 6.354.644 in our compilation_$657,246.853

Note.-All the figures in the above are on the basis of the returns filedwith the Inter-State Commerce Commission. Where, however, thosereturns do not show the total for any system, we have combined the separateroads so as to make the results conform as nearly as possible to those givenin the statements furnished by the companies themselves.
a This is the result for the Pennsylvania RR. (including the formerPennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louiscombined, the Pennsylvania RR. reporting $69,030,887 decrease and theP. C. C. & St. L. $16,865,471 decrease. For the entire I'ennsylvaniaSystem, including all roads owned and controlled, the result is a decreasein gross of 882,092,181.
b These figures cover merely the operations of the New York CentralItself. Including the various auxiliary and controlled roads, like theMichigan Central, the "Big Four, &c. the whole going. to form theNew York Central System, the result is a' loss of $93.717,688.
PRINCIPAL (MAMIE IN NET EARNINGS IN 12 MONTHS.

Increase. Increase.Pennsylvania Ry (2)....a$106,050,656 Internet & Great North.. $2,119,621New York Central b51,373,104 Minneapolis & St Louis 1,962,978Atch Top & Santa Fe (3) 31,500,244 Norfolk Southern  1,827,539Illinois Central1,610,744  27,122,442 Chicago & Eastern 
Baltimore & Ohio  26,620,212 N Y Ontario & Western 1,690,409Erie (3)  19,350,206 New York Connecting.. - 1,526,368Chicago Burl & Quincy.... 19.242,598 West Jersey & Seashore_ 1,430,882Chicago R I & Pacific (2) 15,856,424 Kansas City Southern__ 1,430,785Chicago Milw & St Paul.. 15,440,955 Nashv Chatt Sr St Louis_ 1,301,197Central RR of Now Jars_ 14,923,722 Union RR of Penn  1,290,520Norfolk & Western ' 131208.901 Belt Ry of Chicago  1,281,370Southern Pacific (8)-___ 12,965,052 Wheeling & Lake Erie_   1,277,999NY N II & Hartford...... 12,837,012 Colorado & Southern (2)_ 1,218,658Lehigh Valley  12,491,133 Gulf Mobile & Northern.. 1,194,341Missouri Pacific  12.301,128 Clev Cin Chic & St Louis 1,160,602Phila & Reading  11,229,403 N Y Susq & 1,129,655St L San Fran (3)...._ 10,822,526 St Louis Merch 13dge Ter 1,112,604Grea Northern  9,869,540 Wichita Falls & No West 1.103,593Mic gen Central  9,709,668 Trinity, & Brazos Valley 1,075,005Missouri Kan & Tex (2)_ 9,125,284 N Y Chicago & St Louis_ 1,048,711
Wabash Railway_ 8,908,426 Central Vermont  1,025,424Boston & Maine  8,792,965
Delaware Lack & West-4 ' 8,739,979 Representing 81 roads
Chicago & North Western 7,101,849 in our compil8tion-3570,614,928
Seaboard Air Line  •  • • 5,067,904 'Northern Pacific,/1,806,658 • •_ Decrease.
Indiana Harbor Belt......_ 4;723,837 Duluth Missabe & North $4,681,884
Chesapeake & Ohio; _ _ 4,638;659 Duluth & Iron Range.... 4,072,253
Pere Marquette4.240,807 Long Island  3.163,213
Chicago Great Western .. 

, 
_ 4,237,980 Denver & Rio Grande_ _ _ 3,162,368

Western Maryland  3.945,630 St Louis South West (2)- 2,534,059
Delaware & Hudson_ _ _ _ 3,738,643 Union Pacific (3)  2,265,411
Texas & Pacific  3,233,045 Cin New Or! & Tex Pac 1,916,330
Chicago & Alton  3,148,997 Los Angeles & Salt Lake_ 1,763,311
Louisville & Nashville_4_ 3,144,082 Weeter,i Pacific  1.684.452
Mobile & Ohio • 3,142,293 Minn St Paul & S S M__ 1,564,412
Chicago Junction  •' 3,091,469 El Paso & Southwest...... 1,536,524
Central RR of Now Eng, 2,939,501 Grand Trunk Western.._ 1,417.193

n lc Coast Line  '  2.769,023 Alabama Great Southern 1,176.741
Centrl of Georgia  • 2,687,744 BesSemer & Lake Erie..._ 1,122,517
Maine Central • 2,374.327
Chic Indianap & Louisrv_ 2,26,.320 Representing 16 roads
Detroit Toledo & Ironton 2,143,492 in our compilation...432,040,66S

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St.Louls,
combined, the Pennsylvania RR. reporting $97,415,279 increase and the
P. C. C. & St. L. $8,635.377 increase. For the entire Pennsylvania
System, including all roads owned and controlled, the result is an increase
in net of $109,131,248.

b These figures merely cover the operations of the Now York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the result is a gain of 69,390,938
increase.

When the roads are arranged in groups or geograph-
ical, divisions, according to their location, a further
striking illustration is furnished of the wonderful
transformation of losses in gross into gains in net
for which the year 1921 will ever be memorable.
For, every group without exception records heavy
losses in gross and similarly every group without
exception reports signal gains in • the net. Our
summary by groups is as follows:

SUMMARY BY GROUPS.
 Gross Earnings 

1920. Inc. (-I-) or Dec. (-) •
3

250,464,141 -15.957,584 6.15
1,800,767,024 -180,381,230 10.02
665,243,199 -105,836,289 15.91
829,413,662 -93,247,978 11.24

1,316,417,900 -155,066,918 11.85
1,007,564,796 -95,712,360 9.40
357,180,237 -36,924,940 10.34

Section or Group. 1921.
Jan. 110 Dec. 31-

Group 1 (9 roads), New England_ 243,506,557
Group 2 (36 roads) , East dr Middle..1,620,385,794
Group 3 (31 roads), Middle West.. 559,406,910
Groups 4 & 5 (34 roads), Southern 736,165,684
Groups 6 & 7 (29 rds.) Northwest.1,160,450,982
Groups 8 & 9 (49 rds.), Southwest 911,852,436
Group 10 (12 roads), Pacific  320,255,207

Total (200 roads) 5,552,023,660 6,236,050,959 -684,427,299 10.97

-Mileage
1921. 1920.

Jan. 1 to Dec . 31-
Group No. 1  7,405 7,393
Group No. 2  30,741 30,718
Group No. 3  19,205 10,188
Groups Nos. 4 & 5._ 39,043 38,932
Groups Nos. 6 & 7.... 67,050 66,727
Groups Nos. 8 & 9_ _ 55,543 55,116
Group No. 10  16,703 16,703

 Net Earnings 
1921. 1920. Inc. (+) or Dec. (-).
$ $ $ %

19,167,278 -9,036,036 +29,103,314 ___ _
259,498,684 578,668+258,920,016 _ _  
87,935,884 47,800,672 +39,635,212 82.92
104,402,261 68,302,593 +36,039,668 52.72
217,907,673 122,122,619 +95,785,054 78.22
106,064,468 100,023,858 +96,040,610 95.69
74,177,109 73,197,607 +970,412 1.34

Total 235,690 234,777 058,653,357 402,150,071+556,503,286 138.38
NOTE.-Group I. includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.
Group III. includes all of Ohio and Indiana, all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.
Groups IV. and V. combined include the Southern States south of the Ohio and

east of the Mississippi River.
Groups VI. and VII. combined include the northern peninsula of Michigan, all of

Minnesota. Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming
and Nebraska. together with Colorado north of a line parallel to the State line
passing through Denver.
Groups VIII. and l:, C. combined include all of Kansas, Oklahoma, Arkansas and

Indian Territory. Missouri south of St. Louis and Kansas City, Colorado south
of Denver, the whole of Texas and the bulk of Louisiana. and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.
Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah

and Arizona, and the western part of New Mexico.

We now add our detailed statement for the last
two calendar years, classified by groups the same as
in the table further above and giving the figures for
each road separately:

EARNINGS OF UNITED STATES RAILWAYS, JAN. 1 TO DEC. 31.
 Gross .

Group I. 1921. 1920.
New England- $ $

Atl & St Lawrence.... 2,676,621 3,464,023
Bangor & Aroostook 7,348,709 6,675,481
Boston & Maine_ __ _ 78,289,750 14,652,745
Central Vermont__ 6,633,401 7,170,606
Internal Ry of Me__ 2,808,902 2,890,171
Maine Central  20,590,064 21,357,508
NY N H & Hartford116,405,233 123,512,310
N Y Connecting_   2,942,321 1,761,676
Rutland   5,811,556 5,979,621

 Net 
1921. 1920. Inc. or Dec.
3

def706,216 def809,066 +102,850
1,510,257 612,404 +897,853
4,456,278 def4,336,687 +8,792,066
def235,305def1,260,729 +1,025,424

209,924 de1552,521 +762,445
1,056,712 dell ,317,615 +2,374,327

10,002,938 def2,834,074+ 12,837,012
2,264,841 738,473 +1,526.368
607,840 def176,221 +784,070

Total (9 roads).. _243,506,557 259.464,141

 Gross  -
Group II. 1921. 1920.
East Middle- $

Atlantic City  4,615,848 4,667,067
Baltimore & Ohlo_198,622,373 231,944,445
1.3klyn ED Terminal 1,318.072 1.193,520
Buffalo & SI1SQ  2,052,782 3,107,467
Buff Roch & Pittsb. 14,399.526 21,733,723
Central RR of N. L.. 52,660,997 51,681,708
Cent RR of NewEng 8,382,700 7,818,475
Cumb Val dc Mary'd 1,421,228 1,070,191
Delaware & Hudson. 45,718,029 45,289,014
Del Lack & Western 86,243,394 83,593,315
Erie 102,835,505 109,242,428
Chic & Erie-See Group HI.
New Jersey & NY 1.487.954 1,347.009

Lehigh & Bud River 3,242,290 3,177,571
Lehigh & New Eng.. 4,775,737 4,820,406
Lehigh Valley  74,929,013 75,223,862
Monon Connecting.. 824,143 2,944.589
Montour  1,408,939 1,677.351
New York Central_ _322,538,217 372,961,666
For other auxiliary and controlled roads see G

N Y Ont & West  14,127,867 13,154,089
N Y Susq & West..

- 
4,208,711 4,446,292

Pennsylvania Lines East at Pitts & Erie-
POunsYlvanta _ _500,175,084 569,205,971
Bait Ches dr AU_ 1,606,410 1,672,960
Long Island  26,843,748 24,381,973
Mary'd Del & Va., 1,251,171 1,338,518
Monongahela_   4,396,316 4,676,500
N Y Phila dr Norf. 6,151,502 7,890,314
W iers & Seashore 12,929,706 13,924,051

Pennsylvania Lines West of Pitts de Erie-See
Perkiomen   1,285,803 1,272,285
Phila & Reading  84,924,227 94,819,755
Pittsb & Shawmut _ 1,272,02d 1,858,381
Pitts Shaw dr North 1,195,797 1,584,473
Port Reading  2,236,444 1,954,470
Staten Is! Rap Tran 2,511 467 2,417,058
Ulster & Delaware.... 1 713,501 1,486,612
Union 1111 of Penn_ . 9,435,212 10,977,141
Western Maryland_ 17,643,054 20,205,687

Total (36 roads)._ 1620385704 1800767,024
•

19,187,278 def9,936,036 + 29,103,314
 Net  -

1921. 1920. Inc. or Dec.

669,990 434,815 +235,184
32,165,349 5,545,137+26,620,212

404,862 def82,453 +487,315
def299,145 de1167,310 -131,835

482,494 606,100 -123,606
9,039,301 def5,884,421 + 14,923,722
2,360,303 def579,198 +2,939,501
562,223 92,275 +469,948

7,013,356 3,274,713 +3,738,643
17,865,874 9,125,895 +8,739,979
7,942,296 df12,176,408+ 20,118,704

108,118 50,821 +117,297
812,447 402,029 +410,418
979,990 899,262 +80,734

7,399,899 def5,091,234+ 12,491,133
16,709 578,761 -562,052
6,797 d f35,805+42,602 

74,357,223 22,984,119+51,373,104
coup III.
2,060,781, 470,372 +1,590,409
146,916 deft/82,739 +1,129,655

69,416,455df27,998,824 + 97,415,270
101,878 def133,226 +235,104
631,911 3,795,124 -3,183,213

6ef33,728 def258.116 +224,388
1,387,247 752,142 +635,105

det740,980 def531,236 +215.744
1,248.058 def184,824 +1,430,882

Group III.
619,052 581,441 +38,511

10,562,919 5,333,516+11,229,403
det7,219 292,372 -299,592

det470,688 det443,372 -27,316
1,028,385 436,426 +591,959
def29,091 def313,988 +284,897
137,845 def475,291 +613,136

1,724,417 433,807 +1,290,520
3,776,525 def160,105 +3,945,630

259,498,684 578,068 +25892C016
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0.33
1921.

-
1920.Group HI.

Middle West. $
Ann Arbor 5,139,215 5,335,992
Bessemer & L Erie 13,534,011 15,833,839
Chic Ind & Louisv 15,162,870 15,952,553
Clue Ind & Western 3,716,572 4,512,465
Detroit .3z Mackinac 1,972,441 2,077,931
Det Tol de Shore L 2,807,447 2,385,942
Det Tol & Ironton 6,453,669 5,220,605
'Erie System-See Group II.-

Chicago & Erie_ _ _ 10,703,591 12.020,673
New Jersey & N Y-See Group II.

Grand Trunk Sys-See Group I.

Net
1921. 1920. Inc. or Dec.

920,404 432,331 +488,073
2,234,634 3,357,151 -1,122,517
2,980,920 712,600 +2,268,320
def431,584 def498,320 +66,756

206,309 def147,989 +354,293
1,101,645 652,076 +449,369
1,046,908 def1,096,584 +2,143,492

439,643 1,325,348 -885,705

Ch Det G T Juno_ 1,954,283 2,047,436 423,260 393,770 +29,490
Det G H & Milw_ 4,561,903 4,951,420 dot 138,430 def320,482 +132,022
Grand Trk West- 1,1,049,783 17,264,135 del 255,705 1,161,488 -1,417,193

Hocking Valley____ 14,093,001 17,145,167 2,520,607 1,522,503 +993,104
Lake Sup & Ishpem_ 411,615 1,859,705 del 143,947 735,709 -879,656
Lake Terminal  1,201,902 1,449,021 213,908 def109,581 +323,489
Newburgh & So Sh_ 1,496,821 1,920,237 343,398 72,818 +270,580
N Y Central-See Group II.

Cincinnati Nor_ _ _ 3,757,713 3,642,728 1,115,422 643,527 +471,895
Cl Cinc Ch & St L 79,793,593 83,362,078 15,387,471 14,226,809 +1,160,662
Indiana Harbor Belt-See Groups VI. & VII.
Kanawha & Mich 4,735,161 5,404,658 435,534 78,344 +357,190
Lake Erie & West 9,061,493 11,970,927 923,761 726,833 +196,928
Michigan Central 72,911,852 87,790,799 20,359,908 10,650,240 +9,709,688
Pitts & Lake Erie_ 23,226,059 35,740,951 2,885,623 2,231,677 +853,946
Tol dr Ohio Cent_ 10,711,986 13,548,570 2,286,889 1,542,921 +743,768

N Y Chic & St Louts 27,030,664 28,655,548 6,417,071 5,368,360 +1,048,711
Pennsylvania-Lines West of Pitts and Erie-

Clne Leb & North 1,196,170 1,426,719 def 191,746 def82,472 -109,274
Gr Rapids & Ind 8,504,188 9,769,277 def78 233 def10,376 -67,857
Pitts Cin C de St L 96,717,043 113,582,514 5,412,460 def3222,917 1+3,635,377

Pere Marquette_   38,161,240 40,372,815 7,331,666 3,640,359 +4,240,807
Pitts & West Va..   2,798,255 3,476,832 def867,390 def86,130 -781,260
Toledo St L & West_ 9,503,970 11,758,721 2,184,903 2,285,804 -80,896
Wabash  59,217,692 60,510,686 3,711,523 def196,903 +3,908A26
Wheeling & L Erie  14,770,707 17,952,257 3,104,257 1,826,258 +1,277,999

Total (31 roads) _ _559,408,910 665,243,109 37,435,884 47,800,672+39,635,212

 Gross   Net 
Groups IV & V. 1921. 1920. 1921. 1920. Inc. or Dec.

Southern. $
Alabama & Vicksb__ 3,394,210 3,645,603 342,105 298,107 +45,998
Atlanta de West Pt__ 2,470,655 3,040,400 311,047 621,596 -310,549
Atl Birm & Atlantic 3,201,834 5,829,849 def1459,030 def1096,238 -362,792
Atlantic Coast Line_ 86,552,681 74,121,937 7,897,097 5,123,074 +2,769,023
Caro Clinch de Ohio_ 7,484,112 7,580,880 2,143,011 1,569,609 + 574,332
Central of Georgia__ 22,057,499 25,082,290 2,036,856 def651,078 +2,687,734
Chariest & W Caro_ 3,276,543 3,504,899 def143,355 def297,433 +154,078
Ches & Ohio  83,687,959 90,190,744 17,084,832 12,446,223 +4,638,659
Florida East Coast_ 13,553,013 13,701.191 2,254,536 2,951,822 -697,236
Georgia & Florida  1,389,878 1,519,192 def68,380 def778,044 +709,664
Georgia  5,154 986 6,574,336 29,503 def83,918 +113,426
Gulf & Ship Island  2,852,960 3,061,128 def188,518 def166,911 -21,607
Gulf Mobile dr Nor_ 4,086,217 4,147,962 433,200 de1761,141 +1,194,341
Louisv & Nashville_117,149,124 127,953,737 8,192,000 5,047,918 +3,144,082
LouLsv Hend & St L_ 2,863,043 3,173,231 550,783 391,831 +153,952
Mississippi Central_ 1,198,143 1,047,364 def2,832 def463,995 +461,363
Mobile & Ohio  18,190,178 18,796,153 2,085,850 def1076,643 +3,142,293
Columb & Greenv 1,594,291 1,881,560 43,129 def349,739 +392,868

Nashv Chat & St L. 20,924,603 21,481,634 1,317,326 18 129 +1,301,197
New Orl & Grt Nor_ 2,528,529 2,670,578 281,975 def156,457 +433,432
Norfolk & Western_ 80,760;590 88,489,355 16,754,419 3,545,518+ 13,203,901
Norfolk Southern__ _ 8,056,795 7,750,826 1,304,288 def523,253 +1,827,539
Rich Fred & Potom_ 10,002,075 11,049,884 2,143,071 2,614,823 --471,757
Seaboard Air Line  42,844,933 49,265,030 5,820,132 752,228 +5,067,904
Southern Ry 128,715,130 151,864,300 22,886,143 22,998,942 -112,799
Ala Great South  9,542,224 11,588,805 1,345,906 2,522,647 -1,176,741
Cino N 0 & Tex P 17,170,444 20,858,559 2,381,208 4,297,538 -1,916,330
Georgia Son & Fla 4,586,771 5,330,811 def82,440 def18,356 -61.084
New Orl & No Eas 6,329,587 7,728,116 475,121 1,130,722 -655,601
North Alabama. 903,335 1,501,881 207,747 270,305 -62,558

Tennessee Central  2,338,315 2,926,360 def135,815 def114,707 -20,908
Virginian   13,024,357 13,158,353 5,613,629 5,249,371 +368,758
West Ry of Ala_   2,530,457 2,736,399 329,122 398,968 -69,846
Yazoo & Miss Vail.- 20,759,409 28,124,175 2,232,562 2,649,630 -417.068

'Total (34 roads)_ _736,165,634 829,413,662 104,402,261

 Gross 
Groups VI. & VII. 1021, 1920.
Northwest-

B & 0 Chicago Term 2,828,733 2,318,294
Belt Ry of Chicago- 5,495,739 4,704,324
Chicago de Alton- 31,049,259 30,374,934
Chic & East Illinois_ 27,099,146 31,307,447
Chia & Northwest__144,775,476 185,692,399
Chic Burl & Quincy-188,712,268 185,270,788
Chic Great Western. 24,273,653 23,889,976
Chicago Junction... 5,261,832 3,614,122
Chic Milw & St Pau1146,785,766 168,158,734
Chic Peoria & St L__ 2,088,331 2,776,278
Chic St P M & Om. 28,017,875 31,955,612
Dul & Iron Range__ 4,972,514 11,075,952
Dui Missage & Nor- 12,374,949 19,623,476
Dul So Shore & AU_ 4,464,860 5,949,890
Dul Winnipeg & Pao 2,344,817 2,498,223
East St Louis Conn_ 1,598,645 1,512,565
Elgin Joliet & East_ 19.334,942 25,689,586
Great Northern_ _101,317,204 124,897,865
Green Bay & West__ 1,395,578 1,294,184
Illinois Central 141,127,066 145,154,272
Indiana Harbor Belt 9,034,538 9,615,785
Minneap & St Louis 16,171,727 17,137,677
Mnn St P & SS M. 42,745,440 49,182,798
Northern Pacific- 94,538,059 113,084,408
Poo & Pekin Union_ 1,698,110 1,674,010
Quin Omaha & K C. 1,306,820 1,366,645
Toledo Peor & West 1,692,410 2,090,667
Union Pacific 114,783,971 131,093,394
Oregon Short Line-See Group X.
Ore-Wash RR & Nay-See Group X.
St Jos & Grand Isl 3,355,358 3,433,707 435,689

Total (29 roads). 1160450,982 1316117,300 217,907,873

68,362,593+36,039,665
 Net 

1921. 1920. Inc. or Dec:

def239.069 def1,132,665 +893.596
1,487,029 185,659 +1,281,370
4,846,710 1,697,713 +3,148.997
3,154,741 1,543,997 +1,610,744
15,684,048 3,582,199 +7.101,849
40,495,978 21,253,380+19,242,598
3,283,672 def954,308 +4,237,980
1,540,435 def1,551,034 +3,091.469

18,808,784 3,367,809+15,440,955
def436,838 def498,334 +61,696
3,528,252 3,521,104 +7,143
602,989 4,625,222 -4,072,253

5,063,338 9,745,222 -4,631,884
def100,340 351,189 -451,529
def92,587, 120,738 -213,325
503,442 def215,380 +723,802

5,721,903 6,583,720 -861,817
20,820,291 10,950,751 +9,869,540

318,717 134,216 +184,501
31,240,858 4,118,216+27,122,442
3,053,486 def1,670,351 +4,723,837
1,297,893 de1685,085 +1 982,078
2,990,041 4,554,453 -1,534,412

18,907,192 12,100,534 +4,806,653
144,216 def312,435 +456,651

del 101,528 def365,431 +263,903
def208,570 def350,753 +142,183
37,171,941 36,593,479 +578,482

dei241,226 +676,915

122,122,619+95,785,054
 GT033------

Groups VIII. &IX. 1921. 1920 . 1921.
Net  
1920. Inc. or Dec.

Southwest- 3 $
Mob Top & S Fe- -189,217,520 215,444,414 58,443,353 37,352,017+21,091,336

Gulf Colo & S Fe_ 29,209,224 27,548,089 7,845,111 548,983 +7,298,128
Panhandle & S Fe 9,531,957 9,355,874 2,533,718 de1577,062 +3,110,730

Chic R I & Pacific__131,766,857 135,258,495 24,596,525 9,390,091+15,206,434
Chic R I de Gulf__ 7,510,255 6,883,934 1,702.975 1,052,985 +649,990

Colorado Southern- 13,223.220 18,223,954 2,699,330 3,651,447 -952,117
Ft Worth & Den C 11,334,958 13,149,248 3,822,751 1,651,976 +2.170,775
Trin & Brazos Val 3,501,011 2,260,169 706,398 de1368,607 +1,075,005
Wichita Valley__ 1,723,109 1.838.144 625,123 386,109 +239,014

Deny & Rio Grande. 32,621,419 40,590,345 4,875,330 8,037,693 -3,162,388
Denver de Salt Lake. 2,879,0.58 2,953,647 145,867 def579,564 +725,431
Fort Smith & West- 1,773,094 2,045,504 70,510 84,773 -14,268
Galveston Wharf__ 2,608,285 1,930,567 695,976 458,373 +239,103
Int & Great North._ 17,822,091 19,514,092 1,595,671 def523,953 +2,119,621
K C Mex & Orient__ 1,789,643 1,714,891 def202,539 def689,114 +488,575
K C Mex & Or of Tex 2,190,35_5 2,001,506 de1281,220 def632,175 +370,955
Kansas City South_ 19,609,288 19,762,433 5,008,986 3 578 201 +1,430,785
Texark&Ft Smith 2,177.755 2,295,762 774,544 856,191 -81,647

Kansas Okla .3z Gulf. 2,337,527 2,803,056 218,913 def85,990 +304,903
Louisiana & Arkan_ 3,380,784 4,295,053 851,854 953,403 -301,549
Louisiana Ry & Nay 3,863,970 4,275,334 634,549 263,523 +371,026
Midland Valley_ ___ 4,462,758 5,191,843 1,055,957 904,158 +151,799
Mo & Nor Arkansas 661,973 2,136,362 def412,547 def171,242 -241,305
Mo Kansas & Texas 33.488,501 40,375.705 6.724,223 4,788,426 +1,935,797
Mo.K..3c,T of Texas. 20,797.515 29,845,054 5,320,8040e11,862,6$3 +7,189,487

• 1920.

118,721,428

NetGross 
1921.

Missouri Pacific_ ___109,745.072

1921.

17,702,616

1920. Inc. or Dec.
13

5,401,488+12,301,128
New Orb Tex & Mex 2,720,388 3,185,035 877,130 642,215 +234,915
Beaum 8 L dr West_ 2,184,146 2,372,625 554,85/ 467,611 +87,040
St L Browns & Mex_ 5,372,676 7,573,926 1,357,811 1,320,763 +37,048
St Louis San Fran... 81,851,289 93,743,863 21,674,704 12,430,205 +9,244,499
Ft Worth & Rio G 1,771,261 1,961,144 23,570 -def901,387 +924,957
St Louis SF of Tex 1,937,998 1,816,776 133,696 def519,374 +653,070

St Louis South West 17,366,132 21,311,705 6,738,461 7,779,161 -1,040,700
St L S W of Texas 7,774,033 19,267,392 def887,855 def2,162,299 -1,474,444

St Louis Transfer__ _ 1,111,430 1,392,531 504,679 371,371 +133,308
San Ant & Aran Pass 6,322,114 6,042,948 295,346 def140,872 +436,218
San Ant Uvalde & G 1,149,443 1,442,189. 215,361 6ef302,144 +517,505
Southern Pacific--See Group X.

Arizona Eastern-See Group X.
Galv Harr dr S A. 25,063,536 27,312,110 3,166,250 2,530,721 +635,529
lions E & W Mx_ 2,994,772 3,032,409 433,051 def344,676 +777,727
nous & Texas Cen 14,843,653 12,186,749 2,616,941 215,486 +2,401.455
Louisiana West__ 4,387,857 5436,758 891,603 1,159,343 -268,240
MorgLa RRofTex 8,739,650 10,484,444 228,089 1,151,641 -923,552
Texas & New Orl_ 8,804,746 10,140,113 79,183def1,122,971 +1,202,154

Term RR Assn, St L 4,527,866 4,849,623 1,294,440 379,192 +915,248
St L MerBdg&Ter 3,858,660 4,365,491 767,461 def345,143 +1,112,604

Texas & Pacific_ 3.5,600,474 42,000,474 5,462,028 2,228,983 +3,233,04E._
Utah  1,213,535 2,009,520 203,199 878,814 -675,615
Vicks Shreve & Pas_ 4,155,637 4,682,408 739,726 630,189 +109,537
Wichita Falls & N W 2,734,870 2,639,103 914,165 def189,428 +1,103,593

Total (49 roads) _ _911,852,436 1007564,796 196,064,468 100,023,858+96,040,610

NetGT033 
Group X. 1921. 1921. 1920. Inc. or Dec.1920.
Pacific Coast- $ $

Bingham & Garfield 173,322 1,399,493 del266,618 293,363 -559,981
El Paso & Southwest 10,910,037 14,872,614 2,489,414 4,025,938 -1,536,524
Los Ang & Salt Lake 19,524,305 20,893,126 3,113,659 4,876,970 -1,763,311
Nevada Northern__ 345,064 1,588,636 def26,287 506,637 -532,974
Northwest Pacific.. 8,609,732 7,3.50,607 2,244,268 1,447,679 +796.589_
Southern Pacific__ 201,894,193 48,707,940 39,098,123 +9.009.817_189,996,741

Arizona Eastern__ 2,647,503 4,091,001 380,679 850,517 -469,838
For remainder of system see Groups VIII and IX..

Spokane Internat'l_ 1,300,060 1,566,775 338,115 562,281 -224,166
Spok Port & Seattle_ 7,980,930 9,449,743 2,848,772 2,660,650 +188,122
Union Pan Sys-See Groups VI and VII
Oregon Short Line 36,843,202 44,396,036 9,431,063 12,770,968 -3,339,905
Ore-Wash RR &N 29,818,740 33,060,163 3,241,162 2,745,127 +496,035

Western Pacific_ _ _ _ 12,100,611 15,612,842 1,674,942 3.359,394 -1,684,452

Total (12 roacis)__320,255,297 357,180,237 74.177,109 73,197,697 +979,412
Total all (200 rds) _ _5552023660 6236050,959 958,653,357 402,150,071+556503,286

current gvents and gliscussious
WEEKLY RETURN OF THE MEMBER BANKS OF THE

FEDERAL RESERVE SYSTEM.
Aggregate increases of $90,000,000 in Treasury certificate

holdings, in connection with the allotment on June 1 or
$200,000,000 of tax certificates, and of $36,000,000 in the
holdings of United States bonds and notes, as against re-
ductions of $14,000,000 in investments in corporate securi-
ties and of $19,000,000 in loans and discounts are shown
in the Federal Reserve Board's weekly statement of con-
dition on June 7 of 799 member banks in leading aides.
It should be noted that the figures of these member banks
are always a week behind those for the Reserve banks them-
selves. Just as for previous weeks the statement for the
week under review shows a moderate increase in loans on
corporate securities, as against further liquidation of other
loans and discounts. Member banks in New York City
show increases of $27,000,000 in Treasury certificates, of
$12,000,000 in other United States securities and of.$7,000,-
000 in corporate securities, as against net liquidation of
$5,000,000 in the loan account. Total loans and invest-
ments show an increase for the week of $93,000,000, of which
$41,000,000 represents the increase in New York City.
For the period of the last twelve months the statement indi-
cates a reduction of about $1,000,000,000 in the loan ac-
count of the reporting banks, as against increases of about
$749,000,000 in their investments in Government securities
and of $185,000,000 in their investments in corporate se-
curities.
In connection with the allotment of the new certificate

issue the banks show an increase for the week of $156,-
000,000 in Government deposits. Other demand deposits
(not) declined by $34,000,000, while time deposits show the
unusually large increase of $74,000,000. For the New York
City banks increases of $46,000,000 in Government deposits
and of $48,000,000 in time deposits, as against net with-
drawals of $46,000,000 of demand deposits, largely balances
of out-of-town banks, are noted.

Total borrowings from Federal Reserve banks declined
from $157,000,000 to $117,000,000, or from 1.0 to 0.8%
of the reporting banks' aggregate loans and investments.
For Inember banks in New York City an increase from
86,000,000 to $8,000,000 in borrowings from the local Re-
serve bank and from 0.1 to 0.2% in the ratio of these borrow-
ings to total loans and investments is noted. Reserve
balances of the reporting banks are shown $34,000,000 larger
than the week before, while cash in vault shows an increase
of $2,000,000. On a subsequent page-that is, on page
2694-we give the figure§ 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:
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Increase (-I-) or Decrease (—)
• Since

May 31 1922. June 8 1921.
tdans and discounts, total —$19,000,000 —$1,000,000,000

Secured by U. S. Govt. obligations_ _ _ _ —4.000,000 —364.000,000
Secured by stocks and bonds +13,000,000 +485,000,000
All other —28,000,000 —1,121,000,000

Investments, total +112,000,000 +934,000,000
United States bonds +21,000,000 +343,000,000
Victory notes +5,000,000 —67,000,000
United States Treasury notes +10,000.000 +427,000,000
Vtdasury certificates +90,000,000 +46,000,000
ether stocks and bonds —14,000,000 +185,000,000

Reserve balances with Federal Res. banks +34,000,000 +117,000,000
Cash in vault +2,000,000 —55,000,000
Government deposits +156,000,000 +263,000,000
Net demand deposits —34,000,000 +803,000,000
Time deposits +74,000,000 +374,000,000
Total accommodation at Fed. Res. banks —40.000.000 —1,241,000,000

WEEKLY RETURN OF FEDERAL RESERVE BANKS.
Aggregate reductions of $6,600,000 in discounted bills

and of $12,200,000 in purchased acceptances, as against an
increase of $11,800,000 in United States securities, are shown
in the Federal Reserve Board's weekly bank statement issued
as at close of business on June 14 1922, and which deals with
the results for the twelve Federal Reserve banks combined.
Gold holdings of the Reserve banks declined by $2,300,000,
while other cash reserves, i. e., silver and legal tenders,
show an increase of $4,700,000 for the week. Government
deposits are shown $33,700,000 larger than the week before,
while members' reserve and other deposits were $1,600,000
less. Federal Reserve note circulation declined by $18,-
900,000, the. June 14 total of $2,122,600,000 constituting a
new low record for the year. All Federal Reserve banks,
except the Cleveland bank, report smaller circulation figures
than the week before. Net liabilities of the Reserve banks
on Federal Reserve bank notes in circulation declined by
$3,800,000, the new total of 868,000,000 likewise being the
lowest on record for the present year. The reserve ratio
shows a further decline from 77.6 to 77.4%. After nothing
these facts the Federal Reserve Board proceeds as follows:
Interbank shifting of credits in the gold settlement fund is largely re-

sponsible for the decreases of $36,300,000 and of $7,300,000 in the gold
reserves of the New York and St. Louis banks. Smaller decreases aggre-
gating $8,100,000 are shown in the gold reserves of the San Francisco,
Atlanta and Dallas banks. Chicago reports the largest increase in gold
reserves for the week, by $18,700,000, followed by Boston with an increase
of over $8,000,000, and Kansas City and Philadelphia with an increase of
36,900,000 each. Smaller increases aggregating $8,900,000 are shown for
the Cleveland, Minneapolis and Richmond banks.
Holdings of paper secured by Government obligations show a further

decrease for the week from $148,900,000 to $140,600,000. Of the total
held $116,100,000, or 82.6%, were secured by Liberty and other United
States bonds, $7,700,000, or 5.5%, by Victory notes, $10,800,000, or 7.7%.
by Treasury notes, and $6,000,000, or 4.2%, by Treasury certificates,
compared with $122,300,000, $7,700,000, $11,100,000 and $7,800,000
reported the week before.
The statement in full in comparison with preceding weeks

and with the corresponding date last year, will be found on
subsequent pages, namely, pages 2693 and 2694. A sum-
mary of changes in the principal asset and liability items of
the Reserve banks, as compared with a week and a year ago,
follows:

Increase (+)

June 7 1922.

or Decrease (..)
Since

June 15 1921.
Total reserves +32.400,000 +$520,900,000
Gold reserves —2,300,000 +562,200,000

Total earning assets —7,000,000 —1,151,600,000
Discounted bills, total —6,600,000 —1,294,100,000
Secured by U. S. Govt. obligations_ _ _ _ —8,300,000 —523,700,000
All other +1,700,000 —770,400,000

Purchased bills —12,200,000 +70,800,000
United States securities, total +11,800,000 +71,700,000
Bonds and notes —5,500,000 +203,200,000
Pittman certificates —1,500,000 —146,900,000
Other Treasury certificates +18,800,000 +15,400,000

Total deposits +32,100,000 —200,000
Members' reserve deposits —2,500,000 —45,000,000
Government deposits +33,700,000 +58,700,000Other deposits +900,000 —13,900,000

Federal Reserve notes in circulation —18,900,000 —551,800,000
F. R. Bank notes in circulation, net liability_ —3,800,000 —67,100,000

INTERNATIONAL BANKERS' COMMITTEE REPORTS
AGAINST GERMAN. LOAN,,

The suspension of the deliberations of the Committee of
International Bankers at Paris, after the decision had been
reached that the essentials necessary to the 'successful float-
ing of an international loan to Germany are lacking at this

• time was outstanding among the financial events of the
week. The final session of the bankers 'committee was held
on the 10th inst., when its report for presentation to the Al-
lied Reparations Commission was adopted. The report was
made public on the 11th inst., and at the same time a state-
ment by J. P. Morgan (one of the members of the bankers'

committee), forwarded to the Morgan firm in New York by
cablegram from Paris, was made available. Mr. Morgan in
his statetment, which we give elsewhere in this issue, cited
two fundamental conditions which he believed to be neces-
sary to interest the American banker and investor "to a sub-
stantial degree in the purchase of German obligations," viz.:
First—Such a loan should be at the request and would be for the benefit of

the Allied nations. This could be in no way better expressed than by the ac-
tive co-operation of the private bankers of the Allied countries in the distri-
bution of the German securities to their own nationals.
Second—Through the technical security to be given by Germany and the

rehabilitation of its internal financial situation Germany should clearly show
a desire to meet its obligations in the hope that by the fulfillment of these
obligations it could re-establish its credit as one of the commercial nations
of the world.

The conclusion that neither of these conditions could be
complied with, and that no loan to Germany of the character
necessary in the situation could be offered to and purchased
by the American investors was reluctantly reached by Mr.
Morgan, who indicates his readiness to return at any time
"and do everything in my power when conditions permit."
The report of the Bankers' Committee, which is signed by
Mr. Morgan, Leon H. Delacroix of Belgium, Signor d'Ameglio
of Italy, Sir Robert Kindersley, of England, I. Vissering, of
Holland, and G. Bergmann, of Germany, is dissented from by
the French member, Charles Sergent, of France. The report
states:
(a) An essential condition of an external loan at any time is that the pub-

lic should feel that Germany is herself making a real and substantial effort to
place her public finances upon a stable basis. It is of the greatest importance
that, through the technical security to be given by Germany in the rehabilita-
tion of her financial situation, she should clearly show a desire to meet her
obligations, in the hope that by the fulfillment of these obligations she will
re-establish her credit.
(b) A second essential condition is that dealt with in detail above, viz.,

removal of the present uncertainty regarding reparation obligations.
The report also stated:
(d) Most of the members of the committee are well aware that any advice

of theirs, while it might have assisted, could not in itself have secured these
conditions. They fully realize

' 
for example, that if they recommend as an

essential condition of a loan a limitation of Germany's annual payments, the
countries concerned in considering the effect on their financial situation
would necessarily have in mind their own external indebtedness. They realize
that a solution, however desirable in itself, might in fact prove to be im-
practicable unless it were preliminary to other financial adjustments.
The element of uncertainty which accentuates the burden of 'Germany's ob-

ligations is also a serious factor in the case of the external public debts of
the Allied countries. In this connection the committee desires to recall that
in considering the conditions of the re-establishment of Germany's general
credit they regard certainty as essential; mere leniency in enforcement, such
as the Commission may show without modifying the total obligation, is not
sufficient.

It is further set out:
In conclusion, if the committee felt obliged to be discouraging as to the

prospects of a loan in the present position of Germany's credit, they desire to
be no less emphatic in stating their conviction that, provided necessary con-
ditions for the revival of her credit can be realzied, substantial loans could be
successfully floated in all the main markets of the world.

Purely financial conditions are now definitely favorable to the issue of
such loans, more favorable than at any time since the war. The committee
wish to assure the Commission that it is their earnest desire to do everything
in their power to assist in raising stith loans if the conditions to whch they
have referred can be secured.

The deliberations of the Committee of International Bank-
ers, which took up its labors at the request of the Allied Rep-
arations Commission, were begun at Paris on May 24, and
references thereto were made in our issues of May 27, page
2296; June 3, page 2415, and June 10, page 2529. The follow-
ing is the committee's report as made known in Associated
Press advices from Paris June 10:
The International Loan Committee's final report to the Reparations Com-

mission, after reciting the commission's original instructions and quoting the
texts of the bankers' question and the commission's reply regarding the en-
largement of the scope of its work, givs the committee's views under the
heading, "The Position of the Committee in Relation to the Commission."
The report then continues:
"On receipt of this reply, indicating that the chief creditor of Germany did

not desire that any recommendation should be made which would involve the
possibility of new limitations on Germany's obligations, the committee de-
cided that they could not usefully for the time being continue their inquiries
and that they ought, therefore, to confine themselves to furnishing a reply to
the question originally addressed to them, taken in its more restrictive sense,
and at the same time give their reasons for this decision.
"At the outset the committee desires to make its own position clear be-

yond the possibility of misconception. The members of the committee were
invited by the unanimous decision of the Reparations Commission to come to
Paris in order that they might give technical advice as bankers, on the condi-
tions on which an external loan could be raised by Germany. At no time
have they had the wish to usurp wider functions.
"They fully realized throughout that their technical advice once given

would constitute but one factor in the problem which was to be solved by the
Reparations Commission and by the Allied Governments alone. As soon as
they met the bankers of the committee were unanimous in their opinion that
for various reasons they could not within the limits of their terms of refer-
ence, understood in their more restrictive sense, offer any prospect of an ex-
ternal loan.

"Certain members, however, were of the opinion that, if the commission or
the Governments made a more definite statement that at present exists re-
garding annual payments which they intend to exact from Germany, such aloan could be favorably considered. Had they received a unanimous invita-
tion to state what limitations of these payments were, in their opinion, anecessary condition of external credit, these members would have been gladto do so.
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"Such limitations would, however, have been recommended onl
y as condi-

tions of a.loan, if a loan were desired. They would have.implied no view as

to the amounts which the commission could or shou
ld enforce if the Govern-

ments were content to wait for the annual payzhents, wit
hout mobilizing them

beforehand by a loan.
"The commission or Governments, even if they had con

sidered the opinion

cff the committee to be a sound one, would neverth
eless have been perfectly

free to decide that they preferred to continue to consid
er from year to year

the capacity of Germany, and to determine the p
ayments accordingly.

"In other words, any figures mentioned would neces
sarily have represented

an opinion not as to the probable maximum cap
acity of Germany, but as to

sums which the lending public of the world, fo
rming its judgment amid all

the 'perplexities of the present situation, would
 confidently believe would be

well within Germany's capacity.

"Payments even so cautiously estimated would
 still be very considerable.

The committee recognizes that the Allied Gover
nments might nevertheless de-

sire, even at the cost of foregoing the loan, to ret
ain full liberty to exact larger

annual sums, which Germany's developing capa
city might later render pos-

sible. The Governments would not only hav
e been at full liberty to take such

a decision, but, if taken, it would have been
 in no way inconsistent with the

technical advice of the committee.

"If this advice had been given, however, a decision could have
 been taken

in the light of clearly presented alternatives. In these circu
mstances the com-

mittee were left to consider whether they could usefully continu
e thir studies

in response to the majority invitation of the commission. They 
decided that

for the time being they could not do so, for the following reasons:

"1. France is Germany's chief creditor. In any reparations problems her

interests are the most important factor. The members of the c
ommittee had

hoped that the chief benefit of any advice they could have given 
would have

been derived by France. They are all extremely anxious that no action of

theirs should injure her interests. If, therefore, France does not now desire

any inquiry into the more general conditions necessary for 
the re-establishment

of Germany's external credit, the committee do not feel just
ified in undertak-

ing such inquiry. They are confirmed in this view by the consideration that

in the existing circumstances they could not have profi
ted by the assistance

of their French colleague.

"2. As explained below, the committee consider 
that a favorable atmos-

phere is essential to successful flotation of a loan. 
The known difference of

view among the members of the commission as to 
the limit of the committee's

mandate have for the time being created an at
mosphere unfavorable to such

an issue. The bankers on the committee cannot
 fail to take into account this

fact, being aware that if they advise as to the 
conditions of a loan they incur

moral responsibility to do all in their power to 
snake the loan successful.

"For the above reasons the committee decided 
that they must suspend their

work for the present, feeling that they were thu
s unable to take advantage of

the majority invitation of the commission to 
extend the scope of their delib-

erations. The committee considered the problem pre
sented under the orig-

inal mandate as it was understood in its 
more restricted sense.

"On the assumption that the present 
provisions of the Treaty of Versailles

and the schedule of payments remain 
unchanged, is an exterr.al loan possible,

and, if so, under what conditions? The committee was confronted with the

following difficulties:
"(a) It was understood that the re

-establishment of the general credit of

Germany is impossible so long as the 
lending public feel no assurance that

the obligations of Germany as they are at 
present defined and as they may be

enforced are within her capacity or that 
her will and intention to meet them

will be maintained. So long as this is 
the position, an investor is bound to

be influenced by the possibility that a 
collapse of German finance resulting

from present uncertainty may prod
uce a social upheaval. It is, however,

difficult to find securities which under 
such conditions would be regarded as

a satisfactory guarantee for a loan, 
or, at least, for any loan of such dimen-

sions, and for such terms as to give 
substantial relief to the situation.

"Even first-class security like the c
ustoms, which under stable conditions

would provide a sound guarantee for a c
onsiderable loan, might fail to retain

sufficient gold value if the economic positio
n of Germany or her social condi-

tions were seriously disorganized. Such possibilities may be remote, but the

investor in a long dated note naturally t
ends to envisage the worst rather than

the probable.
"(b) It was stated that investors in

 some of the most important countries,

notably the United States and Great 
Britain, would find no real attraction in

a loan to Germany which was 
not calculated to promote the permanent settle-

ment of the reparations problem
. And it is obvious that even if a loan could

be raised on the basis of ass
igned securities, rather than on the basis of Ger-

many's credt, it could at best do
 no more than assure a short respite,

and thereafter Germany wou
ld be faced with her undiminished reparation ob-

ligations, with the further handicap tha
t her best securities would have been

already mortgaged for the service of
 a loan.

"In the meantime both G
ermany and the rest of the world would have been

suffering from continued uncer
tainty, which in every country is a serious

obstacle to economic recovery. 
Thus, even if such a loan were possible, it

would represent at best the 
payment of a heavy price merely in order to wait

for conditions which might 
be more favorable for a general settlement.

"(c) It was also stated 
that investors in countries which took no part in

the war were suffering s
everely from the depreciation of the mark, partly be-

cause they had invested 
heavily in marks and partly because the commercial

competition of German industry
 derived artificial advantage from this con-

tinued depreciation, and it 
was stated that in these circumstances they also

would feel no interest in a 
loan which offered no prospect of establishing

, Germany's finances on a 
stable foundation.

"(d) Again as regards F
rance, it was stated that a limited loan would en-

counter great difficulties, s
ince only a small proportion of it could at best

return directly to France as 
reparations. Realizing these and other difficul-

ties, and feeling that they 
ought not to recommend a loan of which they

could not confidently ant
icipate a successful issue in their respective markets,

the members of the committ
ee have with great regret arrived at the conclu-

sion that under the present 
conditions they cannot advise that an external

loan is feasible.
"Having regard, however, to this 

negative conclusion, the committee, while

feeling unable to accept the 
majority invitation of the commission to examine

in detail the wider problem, con
sider that they may usefully add the follow-

ing general observations upon it:

"(a) An essential condition of an
 external loan at any time is that the

public should feel that Germany is 
herself making a real and substantial ef-

fort to place her public finances 
upon a stable basis. It is of the greatest im-

portance that, through the technical sec
urity to be given by Germany in the

rehabilitation of her financial 
situation, she should clearly show a desire to

meet her obligations, in the 
hope that by the fulfillment of these obligations

she will re-establish her credit.

"(b) A second essential con
dition is that dealt with in detail above, Viz.,

removal of the present uncertainty 
regarding reparation obligations.

"(c) The committee had before 
them the statement that American bankers

and investors could in these 
circumstances be interested in a substantial de-

gree in the purchase of German
 obligations, but only if one further funda-

mental condition was satisfied, nam
ely that such a loan should be at the

unanimous request and for the benefit of the Allied nations. This unanimity
could be in no way better expressed than by the active co-operation of the
bankers of the Allied and neutral countries in the distribution of securities to
their own nationals.
"Among the fundamental conditions of American participation, therefore,

was unanimity among the leaders as well as the establishment of the credit
of the borrower.
"(d) Most of the members of the committee are well aware that any ad-

vice of theirs, while it might have assisted, could not in itself have secured
these conditions. They fully realize, for example, that if they recommend as
an essential condition of a loan a limitation of Germany's annual payments,
the countries concerned in considering the effect on their financial situation
would necessarily have in mind their own external indebtedness. They real-
ize that a solution, however desirable in itself, might in fact prove to be im-

practicable unless it were preliminary to other financial adjustments.
"The element of uncertainty which accentuates the burden of Germany's

obligation is also a serious factor in the case of the external public debts of

the Allied countries. In this connection the committee desires to recall that
in considering the conditions of the re-establishment of Germany's general

credit they regard certainty as essential; mere leniency in enforcement, such
as the commission may show without modifying the total obligation, is not

sufficient.
"Such questions, however, as inter-allied indebtedness are outside their

competence and cannot therefore be discussed here. But the committee can-
not ignore the fact that in the minds of those who consider any adjustments
of reparation obligations they are bound to be discussed, and that they are
among the factors in the problem of securing that desirable Allied agreement
which they consider one of the essential conditions of a loan to Germany.

"In this connection they have in mind the consistent principle contained in
the advice of economists and financial experts since the memorandum sub-

mitted on the 16th of January 1920 to the Governments of the several Euro-

pean countries and the United States, principles which were accepted by the

Brussels financial conference from September to October 1920, and have re-

cently been endorsed by the Genoa Conference of 1922.
"In conclusion, if the committee felt obliged to be discouraging as to the

prospects of a loan in the present position of Germany's credit, they desire to
be no less emphatic in stating their conviction that, provided necessary condi-

tions for the revival of her credit can be realized, substantial loans could be

successfully floated in all the main markets of the world.

"Purely financial conditions are now definitely favorable to the issue of

such loans, more favorable than at any time since the war. The committee

wish to assure the commission that it is their earnest desire to do everything

in their power to assist in raising such loans if the conditions to which they
have referred can be secured. They are deeply conscious of the immense as-

sistance to the economic recovery of the whole world which would be afforded
by a gradual conversion of Germany's obligation from a debt to Governments

into a debt to private investors, based, like other public debts, not upon ex-

ternal sanctions, but upon the general credit of the debtor country. They be-

lieve, indeed, that the resumption of normal conditions between countries and

the stabilization of exchanges are impossible without a definite settlement of

the reparation payments as of other external public debts.

"If at any time, therefore, the commission is able to repeat by unanimous

decision the invitation which now has been extended by the majority, the

committee will be glad to meet again and resume the inquriy which has now

been interrupted. They cannot conjecture whether the Allied Governments

would be able to accept the necessary conditions, but, if so, they repeat that

they are hopeful that substantial loans could be raised.

"Finally, the committee desire to point out that in the meantime, and even

during the interval between such renewed invitation and the conclusion of sub-

sequent negotiations, Germany's financial position may obviously be threat-

ened with serious danger, protracted negotiations for a large long-term loan

might mature too late, if not preceded by immediate help. But if the prob-

lem were considered anew in the improved circumstances suggested and with

a real prospect of an ultimate settlement the committee feel that the obstacles

which at present confront an interim loan would probably not prove to be

insuperable.
"With a real hope of a definite settlement within a reasonable period it

would be much easier to arrange a shorter term secured loan sufficient to

save German credit from collapse during the period of negotiation. The

committee need scarcely add that they would be glad under these circum-

stances to give any assistance in their power with regard to such a limited

loan as well as in regard to the larger and more important problem."

The document is signed by Leon H. Delacroix, M. D'Ameglio, J. P. Morgan,

Sir Robert Kindersley, I. Vissering and G. Bergmann.

There is appended a dissenting report by Charles Sergent, the French mem-

ber, which follows:
"Monsieur Sergent is unable to associate himself with the above conclusions

and with some of the statements or suggestions contained in t
he present re-

port referring to numerous remarks made by him in the course of the commi
t-

tee's deliberations.
"He makes the general statement that he cannot, in order to promote a

loan, contemplate new limitations in Germany's liability which do not appe
ar

to him to be justifiable, nor any diminution whatsoever of the rights 
of

France recognized by the treaty.
"In agreement with the French delegate on the Reparations Commissi

on,

lie is of the opinion that it is not within the competence of the Committee of

Bankers to inquire into modifications in the obligation of the German 
Govern-

ment, as defined by the Treaty of Versailles, and, in particular, in the sche
d-

ule of payments of May 6 1921."

FRANCE ASSURED OF FORCE OF ABOVE 1,500,000.

The following (copyright by the Public Ledger Co.), dated

Berlin, May 31, was published in the New York "Evening

Post" of June 1:

France has assured herself of the military as
sistance of another ally to pro-

tect herself against German aggression or a 
revanche war, according to state-

ments in the debate on foreign affairs in the
 Czechoslovak Parliament at

Prague, by negotiating a military convention wi
th Czechoslovakia.

The treaty, said to bind Czechoslovakia to place 500,000
 troops in the field

against Germany in event of a military conf
lict, supplements similar accords

with Poland and Belgium which insure the French Arm
y the co-operation of

1,500,000 to 2,000,000 Allied soldiers on the three 
exposed German frontiers

and makes good for the loss of the American
 and British guarantee treaties.

The announcement in the "Evening Post-Ledger" s
ervice on May 13 that

Czechoslovakia was about to conclude a commercial
 treaty with Soviet Rus-

sia is confirmed by Premier Benes. An agreement was definitely arranged

at Genoa during the conference and onl
y awaits formal signature and Parlia-

znentray assent. The Germans regard the negotia
tions at Genoa as justification

of their own action in the Russo-Ger
man treaty. The Czech instrument, how-

ever, does not involve de jure recognition.
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COL. FRIEDS'All OF B. ALTMAN & CO. TO STUDY ECO-
NOMIC CONDITIONS IN EUROPE AT REQUEST

OF PRESIDENT HARDING.
Col. Michael Friedsam, President of B. Altman & Co., and

Chairman of the National Merchandise Fair, sailed for Eu-
rope on Saturday, June 3, on the steamer Olympic. Presi-
dent Harding has requested Colonel Friedsam to make a spe-
cial report to him on business and other economic conditions
in Europe. He will land at Cherbourg and will make a care-
ful study of conditions on the Continent and in the British
Isles. His tour of observation will consume several months
and his report to President Harding should be full of inter-
esting data, for he is unusually well equipped to secure in-
formation which the ordinary business man traveling in
Europe would not get. At present, B. Altman & Co. have
20 buyers on the other side. Through their Paris and other
offices the Colonel will have many channels for information
and, as he is an unusually sharp observer himself, he bids
fair to have much for the President's private ear when he
returns. In the meantime Colonel Friedsam's committee in
charge of the National Merchandise Fair is well organized
and is functioning so excellently that his responsibilities in
connection with the Fair will be capably discharged during
his absence. Colonel Friedsam will have regular cable re-
ports on the progress of the National Merchandise Fair
throughout his stay on the other side.

FRANCE NAMES COMMITTEE TO DEAL WITH INTER-
NATIONAL CONVENTIONS.

France has instituted a most ambitious committee to deal
with international conventions relating to labor and social
welfare, particularly those matters initiated by the Interna-
tional Labor Office, under Part XIII of the Treaty of Ver-
sailles. The committee includes the Minister of Foreign
Affairs, the Councillor of State, a committee of Deputies,
and heads of other Government agencies concerned.

INTERNATIONAL BROTHERHOOD OF LOCOMOTIVE
FIREMEN AND ENGINEMEN OPPOSED TO REC-

OGNITION OF SOVIET RUSSIA.
The International Brotherhood of Locomotive Firemen

and Enginemen in convention at Houston, Texas on May 26,
expressed itself as unalterably opposed to recognition by the
United States of the Russian Soviet Government. According
to the Houston "Post" of May 27, with scarcely an exception
the delegates agreed that Russia under the present form of
government has backed an international movement to create
revolutions in all civilized countries and to overthrow gov-
ernment and disrupt labor organizations. Earlier in the
month, May 16, a resolution demanding that the Government
recognize Soviet Russia and negotiate a trade agreement was
placed in the hands of a special committee. Details of the
resolution were given as follows in the Houston "Post" of
May 17 :
Regarding recognition of the Soviet Government of Russia, the resolution

sets forth the belief that the industrial conditions in this country are such
that millions of working men and women are unemployed, "causing great un-
rest in our social forces and distress to the American workers."
"These conditions," the resolution further states, "enable the employingclass to reduce the wages of the toilers and lengthen the hours of service,thereby reducing their standard of living, preventing solidarity in the ranksof the toilers, and suppressing organized labor.
"There exists in Russia at the present time a famine which is likely to be-come the most ghastly catastrophe in world history, not only on account ofscarcity of food, clothing and medicine, but the need of manufactured com-modities. There exists a great number of unemployed union workers in thiscountry and a great need for manufactured articles in Russia, therefore theindustrial depression in this country at the present time is due to an unneces-sary conomic blockade between this country and Russia which prevents theAmerican wage earners from receiving employment in the production of tools,machinery and other commodities that the Russian people need," the resolu-tion stated.
It further sets forth the fact that Great ,Britain, Italy, Germany, Norwayand Sweden have entered into trade agreements with Soviet Russia, "therebyincreasing commerce with those countries and providing employment for theworkers of those countries and the Government of the United States in declin-ing to recognize the Soviet Government of Russia and to resume economicrelations with that Government is prolonging the famine in Russia and keep-ing a great number of workers in this country out of employment.
"Be it resolved that this convention demand that the Government of theUnited States recognize the Soviet Government of Russia and that the StateDepartment take immediate action to negotiate a trade agreement with theSoviet Government of Russia, thereby restoring communication and com-merce between this Government and Soviet Russia, thus enabling the Ameri-can wage earner to secure employment in the production of commodities thatthe Russian people are in need of."

STATEMENT OF J. P. MORGAN REGARDING CONDI-
TIONS ESSENTIAL TO GERMAN LOAN.

In another item we refer to the decision reached by the
Committee of International Bankers at Paris against the

advisability at this time of an international loan to Ger-
many. the reasons therefor being set out in the report
adopted at the final session of the committee on June 10.
J. P. Morgan, who had been appointed by the Allied Repara-
tions Commission as a member of the bankers' committee to
consider and report on the conditions under which the Ger-
man Government could raise foreign loans to assist in the
solution of the reparations question, also issued a statement
regarding the conclusions of the bankers' committee. In this
statement, received by cablegram at the offices of J. P. Mor-
gan & Co. on the 10th inst., Mr. Morgan indicated that he felt
that the American banker and investor could become inter-
ested to a substantial degree in the purchase of German ob-
ligations if the following two fundamental conditions were
satisfactorily established:
First—Such a loan should be at the request and would be for the benefit of

the Allied nations. This could be in no way better expressed than by the ac-
tive co-operation of the private bankers of the Allied countries in the distri-
bution of the German securities to their own nationals.
Second—Through the technical security to be given by Germany and the

rehabilitation of its internal financial situation Germany should clearly show
a desire to meet its obligations in the hope that by the fulfillment of these
obligations it could re-establish its credit as one of the commercial nations
of the world.
He was, however, he states, forced to the reluctant conclu-

sion that neither of these conditions "could be complied with
and that no loan to Germany of the character necessary in
the situation could be offered to and purchased by the Ameri-
can investors." The following is Mr. Morgan's statement:
When I was invited by the Reparations Commission to serve on the Bank-

ers! Committee, I had some hesitation in accepting, as it appeared that under
the terms of the reference I could accomplish little more by coming to Paris
than by cable advice from New York. Upon further consideration, however,
I felt that the matter was of such enormous importance to Europe, and also
to the United States because of their commercial relations with Europe, I
could not well refuse. Therefore, in the hope that something constructive
could be arrived at, I came purely as a private citizen holding no authority
from my Government to discuss in any way matters under their control, but
as a banker engaged in the distribution of securities in the investment markets
of the United States and only representing those markets in so far as their
condition might permit.
I explained at the first meeting of the committee that there is no interest

in the United States in a loan to Germany per se. There is, however, in my
opinion, a growing appreciation in the United States of the fact that its own
prosperity is to a degree dependent upon the prosperity of the Allied nations
and that the prosperity of the latter is, in a large degree, dependent upon the
rehabilitation of German credit.
I consequently believed that the American banker and investor could be

interested to a substantial degree in the purchase of German obligations if
two fundamental conditions were satisfactorily established.

First—Such a loan should be at the request and would be for the benefit
of the Allied nations. This could be in no way better expressed than by the
active co-operation of the private bankers of the Allied countries in the dis-
tribution of the German securities to their own nationals.
Scond—Through the technical security to be given by Germany and the

rehabilitation of its internal financial situation, Germany should clearly
show a desire to meet its obligations in the hope that by the fulfillment of
these obligations it could re-establish its credit as one of the commercial na-
tions of the world.

Shortly stated, therefore, the two fundamental conditions of American
participation were, in my opinion, unanimity among the lenders and the es-
tablishment of the credit of the borrower.
Early in the discussions of the committee it became apparent that there was

a difference between the English and French texts of the reference from the
Reparations Commission to the Bankers' Committee. This difference touched
the very root of the matter in that the French reading definitely prohibited
the committee from giving consideration to the schedule of payments as now
determined, thus preventing any practical recommendations as to the basis
upon which a loan to a potentially solvent Germany could be devised. The
English text, on the other hand, was susceptible of a broader interpretation.
The committee, however, impressed with the importance of the subject un-

der consideration, rather than report immediately that no loan was possible
under the terms of the reference, asked the Reparations Commission to define
exactly the terms of reference. An answer was received which was only sup-
ported by three of the four members of the Reparations Commission, the
French member dissenting, to the effect that the committee should discuss allquestions which might have a bearing upon the general re-establishment ofGermany's external credit.
In the meantime, official statements had been made in Paris to the effectthat the Bankers' Committee was attempting to decrease the amount of the

German obligation to the Reparations Commission, and that this could not
be tolerated by the French Government. The committee had never thought,
and in this I agreed completely, that it had any power to pass upon the sumsowing by the German Government, but merely that it had been requested to
advise the Reparations Commission as to a basis upon which Germany could
raise a loan. There had been no discussion of the capital amounts of repara-
tions, but only of a possible arrangement of the annual payments. These an-
nual payments, either in cash or in kind, are the only method whereby Ger-
many can effect payment of its just debts.
I do not need to enlarge upon this, as it is fully stated in the published re-

port of the committee to the commission.
In view of the foregoing, I was forced to the reluctant conclusion that nei-

ther of the conditions stated above, which I believe to be essential to a loan to
Germany, could be complied with and that no loan to Germany of the char-
acter necessary in the situation could be offered to and purchased by the
American investor. As it was to advise on this point alone that I was in-
vited to serve on the committee by the Reparations Commission, it was nec-
essary for me to explain this fact to the committee as I am not competent
and am therefore unwilling to advise on matters which pertain solely to the
European Governments.
I am now and shall continue to be ready to do everything in my power to

assist in the solution of the problems which confront the ecenomic life of
Europe, but I believe that in so far as such problems depend for their solution
upon an international loan to Germany, in which the American investor
would take part, the solution is not possible without a general settlement of
the reparations question and only as a part of such settlement. Undoubtedly
a settlement of this question involves the consideration and arrangement or
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many other questions which must be settled between the Governments in or-

der to arrive at the unanimity required for the first condition of a loan.

I shall, of course, as I have stated to the Reparations Commissoin, be ready

at any time to return and do anything in my power when conditions permit

and the commission may so desire.

FRENCH MISSION COMING TO U. S. TO CONFER ON
FUNDING OF .WAR DEBT.

The early arrival in this country is looked for of the special

mission which is coming from France to confer with the

World War Foreign Debt Commission relative to the funding

of the French war debt. The latter Commission was ad-

vised by the French Government last month that France was

ready to send a mission to confer in the matter. Jean V.

Parmentier, Administrator of the Ministry of Finance, will

head the French mission. On May 17 Paris Associated

Press advices in reporting his selection said:
Finance Minister de Lasteyrie recommended to the Cabinet to-day that

a special mission, headed by Jean Parmentier, Administrator of the Ministry

of Finance, be sent to the United States to confer with the Debt Fundi
ng

Commission over the payment of the principal and interest of the American

war advances to France. Premier Poincaire accordingly handed a note to

Ambassador Herrick to this effect, asking the Commission to notify the

French Government when it would be most convenient to take up the

question.
M. de Lasteyrio, after a careful study of the situation, decided that a

direct contract was necessary for a satisfactory understanding on the situa-

tion. The Ministry has been busy in preparing data ,since the receipt of

the recent note from the American Debt Funding Commission saying it

would be glad to receive the French Government's observation on what it

had to offer concerning the payment of the interest on the debt and the

amortization on the capital, and on M. do Lasteyrio's recommendation

Premier Poincalre decided to send M. Parmentier to Washington with

several of the best of the Treasury experts.

The Associated Press advices from Washington on May 17

stated:
The Allied Debt Commission is prepared to negotiate the funding of the

French war debt to the United States whenever French representatives

reach hero, Treasury officials said to-day, although, they said, no offic
ial

notification of the selection of a French mission for that purpose has as yet

been received by the Treasury.
High Treasury officials heretofore had indicated that the funding negotia

-

tions for transforing into long-time obligations the demand notes 
of the

different Allies would be begun with Great Britain, because the 
largest

amount is owed by that nation, and then taken up in turn with 
other

Governments. Negotiations, however, could be begun as well with Franco

as with Great Britain, or with any other nation which first ind
icated its

willingness to proceed.
The opinion has been expressed by officials that the result of the firs

t

funding negotiations would form a general model for the plan to be follo
wed

with other foreign Governments.

The French war debt to this country on May 15 amounted to $3,340,-

857,593 of principal and $430,900,000 of accumulated interest, while 
Great

Britain's debt on the same date totaled $4,135,818,358 of principal and

$611,000,000 of interest.
So far no definite reply has been forthcoming from the British Govern-

ment to the Debt Commission's notification that this Government was pre-

pared to consider funding arrangements. The British delay has been

ascribed to the presence of most of the British financial experts at Genoa.

On June 12 it was announced that foreign nations which

are war debtors of this country have begun submitting to

the Allied Debt Funding Commission statements of their
financial condition in the light of their obligations to the

United States. The Associated Press in announcing this

added:
It was said to-day at the Treasury that two nations have presented briefs

of their fiscal condition in connecti
on with their debts to this country. The

names of these two were withheld. The statements were being analyzed

by the Commission, it was explained, and would be very helpful when the

negotiations for the funding of the obligations were begun.
Statements from the other debtor nations are expected by the Commis-

sion. So far, it was said, nothing official on the debt question has been

hoard from Great Britain since the formation of the Commission, although

the belief was expressed at the Treasury that funding negotiations would be

begun with France, whose Government has announced the early departure

of a special commission to this country.

The proceedings of the Debt Commission when negotiations with the

Allied Governments begin will be carried on with the usual diplomatic

discretion as regards publicity, it was made plain at the Treasury. Secre-

tary Mellon was represented as ta
king the position that the funding of the

Allied debts cannot be accomplished successfully "in the newspapers," and

that the progress of the proceedings should only be made known through

official announcements.

Reference to the appointment of the World War Foreign

Debt Commission was made in these columns March 4,

page 908; March 11, page 1010, and April 15, page 1590.

GREAT BRITAIN ARRANGING TO PAY INTEREST ON

WAR DEBTS TO UNITED STATES—REFUNDING
NEGOTIATIONS.

The completion of arrangements by the British Govern-

ment to pay during the coming fall interest amounting to

£25,000,000 on the British debt to the United States was

announced in Associated Press advices from London Juno 2.

From Washington the same authority had the following

to say under date of June 2:
Announcement of Great Britain's preparations to pay this country

£25,000,000 next fall as interest upon that Government's war debt to the

United States has reached the Debt Funding Commission here only through

newspaper reports, officials said to-day.

Payment of interest by Great Britain in the fall has been apparently

counted upon for some time by this Government, as the estimates of re

ceipts for the coming fiscal year transmitted to Congress by Secretary
Mellon contained an item of $200,000,000 as receivable from England in
interest during the year.
So far, officials say, no definite word has been received from Great Britain

regarding the opening of negotiations for the funding of that country's debt,
although the Commission has announced its readiness to begin such dis-
cussions at any time.
The failure of the larger debtor nations to respond promptly to the Com-

mission's announcement of its readiness to discuss funding may lead, it was
suggested at the Treasury, to a further communication from this Govern-
ment to the Allied debtors calling attention to the formation of American
machinery for handling debt funding. With the exception of the French,
who have indicated their desire to send a special financial mission to this
country, the Debt Commission, according to officials, has received no direct
word from the foreign nations owing the greatest sums to the United States.

Last April it was reported that Great Britain had placed
in next year's budget the item of £25,000,000 to be devoted
to payment of interest on its obligations to the United States.
An item regarding this appeared in our issue of April 8,
page 1473. On June 5 the "Journal of Commerce" an-
nounced the following information from its Washington
bureau:
The British Government has started negotiations through Ambassador

Geddes for the refunding of the war debt, it was stated at the Treasury
to-day. Conversations have been held by the Ambassador with Secretary
Mellon and other high officials, and it was indicated that, after the matter
had progressed to the point where final action was possible, the British
Government would send an official delegation to Washington to conclude
the arrangements.

FEDERAL RESERVE BOARD ON WORK BEFORE WORLD
WAR FOREIGN DEBT COMMISSION.

In its June "Bulletin" (first edition) the Federal Reserve
Board has the following to say regarding the World War
Foreign Debt Commission:
On April 18 the World War Foreign Debt Funding Commission held its

first meeting. This Commission, authorized under the Act approved

Fob. 9, is composed of five members—the Secretary of the Treasury

(Chairman), the Secretaries of State and Commerce, Senator Smoot, and

Representative Burton. Subject to the approval of the President, the

Commission is authorized to refund or convert into other obligations the

obligations of foreign Governments arising out of the World War, now

held or hereafter received by the United States. The scope of its activities
Is indicated by the following figures, showing the amount duo the United
States by the several foreign Governments on May 15. The figures include

interest accrued and unpaid up to and including the last interest period,
as well as the principal amount of obligations:
Armenia $13,137,466 Italy $1,891,514,634
Austria 26,220,723 Latvia  5,582,296
Belgium 428,956,287 Liberia 28,869
Cuba  8,147,000 Lithuania 5,479,791
Czechoslovakia 103,106,426 Nicaragua 170,585
Esthonia  15,694,148 Poland 148,594,423
Finland  9,005,082 Rumania 41,089,387
Franco 3,770,906,656 Russia  227,801,969
Great Britain 4,685,862,560 Serbia 57,872,196
Greece 15,375,000

$11,456,383,059Hungary  1,837,561 Total 

In undertaking its duties, the Commission requested the Secretary of

State to inform the various Governments indebted to the United States

that it had effected an organization and desired to receive any proposals

or representations which the Governments might wish to make in regard

to the settlement or refunding of their obligations. Active negotiations.

however, have not yet commenced with any of the Governments concerned.

GERMAN GOVERNMENT ADVISES ALLIED REPARA-
TIONS COMMISSION REGARDING PAYMENT

DUE JUNE 15.

• Paris Associated Press advices June 15 said:
The German Government notified the Reparations Commission to-day

that it would pay the regular monthly installment of 50,000,000 gold

marks to-morrow, the date fixed for this payment.

The Commission which is awaiting word as to what measures Germany

Intends taking to carry out the provisions of the Commission's ultimatum

expiring May 31, now that the international loan effort has failed, will

send another note to Berlin requesting further minor improvements in the

budget and in the arrangements for financial reforms.

AMENDMENT TO GERMAN BANK ACT.

From the Federal Reserve Board's "Bulletin" for May

we take the following:
The "Reichsgesetzblatt" for March 14 1922 publishes the following law

amending the existing law concerning the metallic cover of the Reichsbank:

Article 1. Gold deposited by the Reichsbank with a foreign central bank
of issue, in so far as it is held at the free disposal at any time of the Reichs-
bank, is to be considered as part of the total reserves (Bestando) and of the
metallic reserves of the Reichsbank in the sense of Paragraphs 8, 9 and 17
of the banking law of March 14 1875 (Reichsgesetzblatt, page 177); but in
the weekly statements and annual balance sheets of the Reichsbank (Para-
graph 8 of the banking law) the amount of such gold must be stated sepa-
rately and not be included in the amount of gold held in vault.

Art. 2. This law shall take effect on the day following the date of its
publication.

(Signed) THE PRESIDENT OF THE REPUBLIC.
(Signed) THE FEDERAL CHANCELLOR

Berlin, Jarch 4 1922

The paragraphs of the banking law of March 14 1875, referred to in the

text of the above-stated law, cover the following points:

Paragraph 8 describes the items which must appear in the weekly state-

ments of the Reichsbank which must be published in the "Reichsanzeiger."

Paragraphs 9 and 17 describe the nature of the gold and paper reserves

which the Roichsbank must hold at all times as cover for the notes which

it has issued.
The "Frankfurter Zeitung" for March 19 1922 published the folibwing

item with regard to a deposit of 50,000,000 gold marks in the Bank of

England, which will probably be made in the near future:

In consequence of the changes made in the banking law, the Reichsbank,
having received the necessary assurances with regard to freedom of with-
drawal and exemption from export duties, will•probably forward to the Bank
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of England in the last week of March a sum of 50,000,000 gold marks,consirting of coins of different currenoies For the time being merely a de-posit of gold. Is contemplated As is well known, these gold reserves areunder no condition to serve as payment for foreign securities required inreparation payments, but only to furnish a temporary working capital inforeign countries

The March 31 statement of the Reichsbank for the first time segregates
the gold in its vaults from the gold deposited in foreign banks (viz, the Bank
of England), 980,733,000 and 16,144,000 marks, respectively. On April
22 these two items stood as follows: Gold in vault, 958,567,000 marks; and
gold on deposit with the Bank of England, 41,301,000 marks.

NEW NOTE OF ALLIED REPARATIONS COMMISSION
TO GERMANY REGARDING PLANS FOR MEETING

DEFICITS, dec.
A communication was sent to the German Government

on the 14th inst. by the Allied Reparations Commission
in which, according to copyright advices from Paris June 15
to the New York "Times," emphasis is laid on the Com-
mission's wishes with regard to a forced loan within Ger-
many, the covering of the deficit of the public service's
budgets and the autonomy of the Reichsbank. We quote
the following from the "Times" account:
With regard to the first of these points the note reads: "The Commission

understands that all arrangements will be made in due time for receipts
collected in this respect before Jan. 1 1923 to reach the minimum figure
of 40,000,000,000 marks."
On the second point the Commission asks for details as to the ways and

means with which the Government proposes to meet the deficit on extra-
ordinary expenditure on the railroads of nearly 17,000,000,000 and on
the postal service of 2,500,000,000.
With regard to autonomy of the Reichsbank the Commission points out

that while the law of May 25 withdraws from the Government the right of
direct intervention in the conduct of the operations of the Bank, the
personnel of the Bank must also have full independence and that appoint-
ments and salaries should be left to the decision of the shareholders. While
not demanding that a new law be framed to provide for this further liberty
of bank directors and employees the Commission emphasizes strongly
that it expects to see the law applied in accordance with its wishes.
The note then continues:
"The independence of the Reichsbank. however, even when made com-

plete in the manner above indicated, will only be of practical utility for the
purpose of safeguarding German currency and credit if it can be effectively
used to secure that loans by the Reishsbank to the (lovcrnment are made
only in accordance with sound banking principles. So long as the Reichs-
bank is permitted to issue notes against Treasury bills an effective exercise
of its autonomy in this connection can scarcely be looked for.

The Commission recognizes that any limitation of fiduciary circulation
must be preceded by the covering of pubic expenditure by real receipts
from taxation or internal loans, without recourse to the issue of Treasury
bills discounted directly or indirectly by the Reichsbank, and that it would
be premature at the present moment to attempt to re-establish purely and
simply limitation of note issue without first having put the State finances
in order.
"But the Commission is of the opinion that the German Government

should forthwith take in hand the preparation of measures which will have
to be introduced at a later stage to re-establish reasonable limitations of the
right of iss•z:e of the bank, and that it should set itself resolutely to the task
of applying them progressively as soon and as quickly as circumstances
permit.

"Failing such action thera is great danger that the sacrifices which the
German people are being called upon to make to check expansion of the
floating debt will fail to realize the end in view."
As will be seen, the Commission makes no direct suggestion of a rcyal

road for the German Government out of the vicious circle in which it finds
itself. To end money inflation, the budget must be balanced—but to bal-
ance the budget, inflation must be ended. That is a matter for Germany,
and with an eye to how Berlin is proposing to meet the situation the French
see nothing else than preparation for another demand for a bigger, far more
extended moratorium.

VIENNA BOURSE TEMPORARILY CLOSED—PROPOSE!)
NEW BANK OF ISSUE.

The closing of the Vienna Bourse was announced on the
13th inst. in a press cablegram, which said:
The Bourse was compelled to close to-day owing to the utter demorali-

zation of exchange. Dollars and sterling rose to unprecedented high rates
on Monday's trading. The krone was quoted at 21,000 to the dollar and
at 97,000 to the pound.
On the 15th inst. the Associated Press in a Vienna cable-

gram said:
While still panicky, the Austrian financial situation has been somewhat

steadied by an official announcement that eight of the largest banks in the
country have agreed in principle to subscribe for a gold basis bank of issue.
This, together with the news that the French Senate has voted Austria a
loan of 55,000,000 francs, has served to harden exchange, the krone recover-
ing to around 18,000 to the dollar.
On the same date the New York "Evening Post" reported

the following special Vienna advices:
With the dollar quoted at 22,000 kronen, Vienna has reached the verge

of collapse. After Monday's panic the Stock Exchange was closed, and
to-day panic had overtaken the population. Everybody is trying to get;
rid of kronen. The shops were open for only a few hours to prevent a
total clearing of their stocks as the panic-striken customers want to convert
all their money into goods.

In business circles there are wild rumors about the measures the Govern-
ment is going to adopt, including a moratorium in all foreign payments
and far-reaching restriztion of exchange dealings. Nr,A significant leader in the Government paper, the "Reichspost," advo-
cated the confiscation of all foreign currencies in Vienna. The "Mem
Freie Presse," organ of big business, warns against this and advises the
Government not to adopt measures which may convert the panic into a
collapse.

Regarding the proposed new bank of issue, we quote the
following, under date of June 14, from Vienna, published in
the New York "Tribune" of the 14th inst.:

Under the pressure of an unparalleled advance of foreign currency over
the crown, which has resulted practically in a panic, the Government has
decided not to delay the foundation of the new issuing bank until the
arrival of foreign credits, but to launch it at once with the assistance of
a big Austrian bank, under the leadership of the Rothschilds.
The plan is to have Austrian banks furnish the necessary capital from

their own foreign money and gold reserves with the aid of their foreign
business friends.
No artificial interference with the paper crown is intended, and all

forcible measures will be avoided. It is hoped that this dEcision will have
a beneficial effect on general conditions in Austria, and enhance the oppor-
tunity of Austria obtaining a foreign loan.

FRENCH SENATE VOTES FIFTY-FIVE MILLION
FRANCS TO AUSTRIA.

On June 13 an Associated Press cablegram from Paris
stated:
The French Senate to-day voted an advance of 55,000,000 francs to

Austria after a sharp debate in which some speakers severely criticized the
Treaty of Versailles in respect to its mutilation of Austria.
Premier Poincare declared it was necessary to go to Austria's aid now

in order to keep her from falling into the hands of Germany. Ho quoted
from a report sent by the French Minister in Vienna and from a letter
written by Baron Eichoff, the Austrian Minister in Paris, showing that
these diplomats agreed that anarchy or absorption by Germany threatened
Austria if she were not immediately relieved.

DUTCH EAST INDIES BUDGET FOR 1922.
J. H. Muurling, in charge of the Netherland Indian

Government Intelligence Office and Produce Exhibit, in
this city, sends us the following advices under date of
June 13:
The 1922 budget of the Dutch East Indies has been published in the

Javasche Courant No. 33 of April 25 1922, as is customary every year.
This periodical is on file at the Intelligence Office of the Netherland

Indian Government at New York. It contains also regularly statements
regarding the amount of Treasury notes (1), and certificates (2), emergency
currency notes (3) outstanding, the balance (4) with the Bank of Java,
statistics of customs and railroad receipts, &c.

Advances from the Bank of Java may never exceed Gld. 6 million.
(1) Gld. 67,345,000 1
(2) Gld. 87,551.000 per April 8 1922.
(3) Old. 46,166,000
(4) Plus Old. 24,888,000
Customs receipts and excise duties collected during 1913, Old. 39,260,000;

1919, Old. 52,333,000; 1920, Old., 83,583,000; 1921, Old. 98,221,000.

BRITISH GOVERNMENT IN REPLY TO M. POINCARE
NOTE REGARDING HAGUE CONFERENCE OP-

POSES ULTIMATUM TO RUSSIA.
The British Government, in replying to the communication

addressed by M. Poincare of France to the Allies regarding
the conditions incident to participation by the latter in The
Hague Conference, maintains generally, it is stated, the atti-
tude toward Russia adopted by the British delegation at
Genoa. As we indicated in our issue of a Week ago (page
2529), M. Poincare declared it to be "essential above all that
the Russian Soviet Government should withdraw its reply of
May 11, otherwise the negotiations are likely to risk either
failure or the surrender of Europe." Regarding Great Brit-
ain's answer to the French note, a copyright cablegram from
London June 11 to the New York "Times" says:

Attention is chiefly called to certain points in which the French memoran
dum appears to be unpractical or inconsistent with the Cannes resolution and
with the conclusions reached at Genoa. The memorandum says the British
Government is resolutely opposed to the suggestion made in the French mem-
orandum that the Russian memorandum of May 11 should be withdrawn be-
fore The Hague commissions meet, as no question of calling for the with-
drawal of this document was raised at Genoa. On the contrary, at the final
plenary session all the delegatio'lls, including the French delegation, accepted
the proposal for the appointment of commissions which will Meet at The
Hague.
To call for its withdrawal at 'the present stage would be to introduce a

fresh condition not assented to or contemplated by the parties when the agree-
ment for The Hague Conference was made at Genoa.

According to Associated Press advices from Paris June 11
the British reply strongly emphasizes the necessity of co-
operation with the Russian delegates and declares that the
French suggestion "that the non-Russian commission should
elaborate a complete scheme of Russian reconstruction with-
out reference to the Russian delegation, and should then pre-
sent it as an ultimatum for Russia to take or leave, Is to
make a travesty of the purposes intrusted by the Genoa Con-
ference to The Hague commission." In its further accounts
of Great Britain's reply, the Associated Press stated:

If that had been the object of The Hague meeting, the reply adds, "it
would have been more courteous as well as more practical not to invite the
Russian commission there at all."

It is declared further that concentration and co-operation are absolutely
necessary if practical results are desired, and the British Government, the re-
ply says, is not prepared to adopt any other method. It disapproves the
method proposed by the French Government not only because in its opinion
this method is unpractical, but also because the Goverment regards it as in-
consistent with another principle, to which the French Government attaches
the greatest importance—avoidance of politics.

Contending that it is solely a matter for the Russian Government whether
it makes restitution of private property or pays compensation, the reply says
that His Majesty's Government would be repudiating British principle and
British practice if it took any other view, and it thinks it hardly necessary
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to prove that this principle and practice are common to the French and
United States Governments and to civilized Governments in every continent,
and to attempt to force upon Russia any other principle would be to demand
what no sovereign State ever has been willing to concede. It entirely agrees,
however, that compensation must be real, and not of the shadow.
The reply argues that to attempt to agree on a plan for present action to-

ward Russia, as France proposes, would be quite impossible without presum-
ing on the right to dictate to Russia on a thousand matters which are abso-
lutely subject to her own control as a sovereign State.
"Russia is a sovereign State, whatever opinion the foreign powers may hold

of the character of her Government," continues the reply. "To endeavor to
assume the contrary is not werely a waste of time; it is a denial in the single
case of Russia of those very principles in which Europe wishes Russia to re-
turn, principles deeply rooted in European civilization, which govern the re-
lations of all self-respecting States."
The British Government considers that the Cannes conditions should be the

basis of the program at The Hague. Great Britain considers it necessary
that Russia's war debts should be reduced in part.
The private interests that must be counted on to open credits to the Soviet,

says the reply, will need guarantees, and Governments can aid them to secure
these guaranties. There is no question of "capitulation" by Europe, the note
continues, for the statesmen taking part in the attempt to restore Russia are
quite capable of protecting their own interests.
The reply is a long document, generally maintaining the attitude adopted

by the British delegation at Genoa. It points out that the British delegates
will not be plenipotentiaries and that any settlement must be referred to the
Government.
In outlining the proposed business of the commissions, the reply says that

protraction of present conditions will lead to a struggle between concession
hunters of all nations for titles in Russia, which, without substantially assist-
ing Russias' recovery, will bring about 'a grave controversy between the Gov-
ernments to which the concession hunters belong. Therefore, a settlement of
the problems is all the more necessary because "there are no means open to the
Governments of controlling a movement of this kind, however much they may
disapprove of it and dislike its influence upon their relations with friendly
powers."
In view of the British contention that the preliminary conference at The

Hague shall only be routine preparation, the French Government may aban-
don its plan to have M. Benoist, the French Minister at The Hague, represent
France, and may follow the British example of sending only experts who will
act throughout all the sessions.

The British reply was delivered at the French Foreign
Office at Paris on June 11 by the British Ambassador.

H. POINCARE OF FRANCE IN NEW NOTE REGARDING
PARTICIPATION IN. HAGUE CONFERENCE.

Following the receipt of Great Britain's reply to the com-
munication of Premier Poincare of France relative to The
Hague Conference, the latter dispatched an answer to the
British Government on June 12. In this M. Poincare says:
The French Government is glad to know that the British Government shares

its view that The Hague Conference will be one of experts, not authorized to
take decisions without referring them to their respective Governments, and
not plenipotentiaries, but other Powers have interpreted the minutes of the
Genoa meeting of May 14 otherwise and have decided to send plenipotentiaries
to The Hague.

The initial communication of M. Poincare to the Allies re-
garding The Hague Conference in which 'the stand. of France
as to Russia was set out at length was given in our issue of
Saturday last (June 10), page 2529, and elsewhere to-day
we are giving Great Britain's reply thereto. Regarding the
rejoinder of M. Poincare, the Associated Press cablegrams
from Paris have the following to say on the 12th Inst.:

Premier Poincare's reply to the British Government relative to The Hague
Conference was delivered to the British Embassy this evening and was corn-
municated also to all the Powers invited to The Hague Conference, excepting
Russia.

It recalls that the French Government's note to London on June 1 was an
attempt to dissipate misunderstandings which remained in the minds.of a
majority of the delegates attending the Genoa Conference owing to the in-
volved discussions there and to equivocal minutes of the meetings at Genoa.
The French note of June .1 also was for the purpose of enabling the pro-

posed Hague Conference to work along clear and precise methods in conform-
ity with the Cannes resolutions, "too often forgotten at Genoa."
Inasmuch as the difficulty the British Government experienced in replying

promptly to the French note was not caused by the strength of its argument,
the new note continues, it would have been desirable for the British Govern-
ment to give some proofs of the confusion in thoughts and ignorance of the
subject to which the British note refers as being evident in the French note
of June 1.
"The French Government is glad to know that the British Government

shares its view that The Ilague Conference will be one of experts, not author-
ized to take decisions without referring them to their respective Govern-
ments, and not plenipotentiaries," says the reply, "but other Powers have in-
terpreted the minutes of the Genoa meeting of May 14 otherwise and have
decided to send plenipotentiaries to The Hague."
The note regrets the British interpretation that the meeting of experts on

June 15 is simply 'to settle the rules of debate, and not to discuss the funda-
mental principles of law and fact. Such procedure implied that a general
agreement would soon be reached between the Allied experts upon proposals
of a practical nature to the present Soviet, but unfortunately, such an accord
did not exist.
"The discussions at Genoa," the note declares, "have shown fundamental

divergencies to exist between the Allies on many important 'points. It is not
reasonable to appear before the Soviet delegates without a concerted plan.
They have shown at Genoa how well they improved every opportunity to
profit by the slightest difference between the Allies. Several other Powers
understand that there should be a preliminary agreement between the Allies
before meeting the Russians.
"The French suggestion that the memorandum of May 11 should be with-

drawn previous to the meeting of the experts would have had the merit of
avoiding all ambiguity, but if it is declared that this document is annulled
by the minutes of the plenary session of the Genoa Conference, that it Will be
ignored by The Hague experts and that if the Russians invoke it it will not
be countenanced, it is evident that in fact such a procedure is indirectly
equivalent to withdrawal of the memorandum.
"The French Government, as well as the British, considers that a case aris-

ing in The Hague Conference must be absolutely governed by the Cannes reso-

lutions, because in documents successively introduced at Genoa by the Soviets
they deliberately departed in letter and spirit from these resolution to which
the French Government insists upon the necessity of adhering.
"Concerning private property, the French Government recognizes the right

of requisition, which it has itself made use of, but subject to just indemnity,
which the Soviet Government in its present situation is not capable of assur-
ing except in a few limited cases. Such compensation offered under these
circumstances would be illusory for the interested parties or ruinous to Russia.

"Therefore, to avoid settling upon an arrangement which would be an im-
position, redistribution must be the rule, compensation the exception. The
plan proposed by the French memorandum is the only one which both guaran-
tees the interests of the proprietors and Russia, and, if placed before them
unanimously by the Allies, the Soviets will accept it.
"The British Government is not ignorant that such an agreement could not

be reached at Genoa on this point, not only with the Russians, but also
among the other delegations. Notwithstanding these differences, Italy has
succeeded in insuring in the treaty which she has just concluded with the
Soviets that concessions granted her subjects cannot be in the future expro-
priated from them.
"The Soviets have thus renounced their doctrines and internal legislation

in Italy's favor. It is, therefore, all the more probable that they would rec-
ognize the rights of the citizens of all other nations if they united to defend
them.
"There should be no mistake about the manner in which France understands

the formation of the plan for the restoration of Russia. France, as much as
any other power in Europe, desires the restoration of Russia and her reappear-
ance into the concert of Europe. That is why the French Government de-
plored the hasty and incomplete work at Genoa and the vague plans for re-
construction which offered no positive program to the Russian delegates.
"Of course, the attitude of Russia did not permit the question to be

studied with her; but has it been studied seriously without her? The study
should be taken up again, consulting, where necessary, the Russian experts,
as the French memorandum proposes, but, above all, by proceeding with the
consent of the Soviet Government to investigations on the spot.
"It is difficult to ascertain the exact situation of Russia merely by listen-

ing to the affirmations of the Soviet delegates. The restoration of Russia is
only possible with the good-will of the Russian Government, whatever it may
be. Can it be pretended that the Russian delegation at Genoa has done any-
thing to facilitate such an enterprise? It would be a misunderstanding, a
travesty of the intentions of the French Government, to pretend that it
thought of proposing a ready-made plan. of. restoration under the form .of an
ultimatum.
"Should The Hague meeting take place, the French Government desires to

keep strictly to' the study of practical means for settling the questions of
debts, private property and credits, to the exclusion of all political discus-
sions, but persists in recommending a preliminary examination without the
Russians of the proposals to be presented by common accord.
"Regarding the Russian debt, the French Government can only refer to its

memorandum of June 1. It is impossible to accept at the present time any
reduction in the war claims on Russia. The French Government is ready to
grant Russia facilities for payment, made necessary by the economic and
financial situation of that country, but present circumstances do not lend
themselves to abandonment by the French Government of any part of its
claims.
"Regarding pre-war loans, the French Government absolutely insists that

the right of holders of pre-war Russian bonds be recognized and respected and
that effective guarantees be furnished by the Soviets.
"Concerning private property, France can only maintain the principles set

forth in its memorandum of June 1, referred to above.
"As to credits, it seems to the French Government, as to the British, that

Russia will only find them if it offers conditions which will satisfy lenders.
The French Government has indicated some of these conditions. Preliminary
and thorough study of this question would not be without its uses by reason
of the immense needs of Russia, its•ruinous state, and also in view of the de-
mands formulated by the prospective lenders toward other certain countries
whose prosperity and economic future could not be doubted.
"The British Government seems to suggest that if the three questions which

must be submitted to The Hague experts do not receive a satisfactory solu-
tion, Russia will be delivered over to 'concession hunters,' that is to say,
practically to pillage, and that foreign Governments will have no means of
stopping such a movement.

",lf the British Government by that means that lawful holders of conces-
sions must be dispossessed and replaced by others, such spoliation would
arouse the unanimous reprobation of the civilized nations and would make
resumption of normal relations with Russia impossible. It would inevit- •
ably lead to reprisals against the citizens of States which would not have for-
bidden or would have encouraged their citizens to engage in such criminal •
speculations.
"In order to avoid such deplorable consequences, the nations which may

send experts to The Hague should obviously agree on certain guiding prin-
ciples; otherwise it is to be feared that the approaching meeting will have no
better results than the Genoa Conference."

AGREEMENT ON MEXICAN DEBT ADJUSTMENT
SIGNED.

The signing of "a comprehensive agreement covering the
matter of the Mexican Government's external debt," was
announced yesterday (June 16) by Thomas W. Lamont of
J. P. Morgan & Co. The agreement, signed by Adolfo de la
Huerta, Finance Minister of Mexico, and the International
Committee of Bankers on Mexico, (the American group of
which is under the Chairmanship of Mr. Lamont) follows
conferences which were begun in this city on June 2, and
participated in by representatives of English, Dutch, French,
Swiss, Belgium and German banking interests. The settle-
ment arrived at yesterday is subject to the approval ofresi-
dent Obregon of Mexico. Its details wera announced as
follows by Mr. Lamont:

Finance Minister de la Huerta and the International Committee of
Bankers on Mexico yesterday afternoon signed a comprehensive agreement
covering the matter of the Mexican Government's external debt. The
settlement arrived at is, as stated earlier in the week by the Mexican
Minister, subject to the approval of President Obregon.
As a preliminary the agreement recites the determination of the Mexican'

Government to fulfill its obligations to the full extent of its capacity, and
states that the International Committee, recognizing the difficulties of the
situation caused by the revolution and desiring to co-operate with the
Government in promoting the full economic restoration of Mexico as.
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rapidly as possible, will recommend that the bondholders make substantial
adjustments of their rights.
The more important points covered in the agreement relate to the handling

of current interest, arrears of interest and the railways. The plan of adjust-
ment relates to all external Mexican Government debt, direct or guaranteed,
the National Railways debt and certain so-called internal Government
debt largely held outside Mexico; the total face value of the securities
covered being over $500,000,000 gold, on which the interest in arrears
amounts to approximately $200,000,000.
As to current interest, cash payments, in varying proportions among the

different bond issues, are to be begun after Jan. 2 1923, out of a special
fund as provided for in the agreement; the schedule of disbursements in
general to be based on the relative values and priorities of the different issues
of bonds. For such part of current interest as is not met in cash, scrip
will be issued and redeemed in due course, certain funds being made avail-
able for this purpose.
The special fund for current interest, etc., will be increased each year

until Jan. 1 1928, when full service of the debt will be resumed. The oil
export taxes and a surcharge on railway gross receipts will be paid into
Eils special fund.

As to back interest, all cash payments are to be waived. The matter
will be arranged by the deposit of overdue coupons with a trustee. Against
these coupons receipts will be issued, to be amortized without interest
over a period of time. This arrangement is, in effect, equivalent to can-
cellation of a part of the back interest.
As to the railways, they are to be operated by private management as

before the Revolution. The Government will assume by endorsement all
railway debt not previously guaranteed. The rights of foreclosure hitherto
held by the bonds, will be suspended so long as the plan is being carried out,

• thereby protecting both the stock ownership of the Mexcian Government
and other shareholders, as well as the ultimate rights of the bondholders.
Is general, in order to give time for full resumption of all cash obligations,

all classes of bondholders are to agree to temporary suspension of sinking
fund rights, etc., during a five-year period, after which all contract clauses
will again become effective. Full details of the plan will be submitted
to the bondholders by the committee as soon as possible and deposits will
be invited by the banking houses and institutions hitherto identified with
Mexican Government financing.

In commenting upon the settlement Mr. Lamont said that
the best of feeling had -prevailed throughout the negotiations
and that Mr. de la Huerta had handled the situation in a
broad and statesmanlike spirit. Mr. Lamont added that
the harmony among the foreign and American members of
the International Committee was complete. While the
Conferences were begun two weeks ago, it was not until
this week that any official announcement had been made
regarding the deliberations, supplementary to the initial
statement of the 2nd inst., (regarding the preliminary dis-
cussions) which we published June 3 page 2416. Two
official declarations indicating that a settlement was about
to be reached, came on the 13th inst.; one of these, issued
by the Finance Agency of the Government of Mexico, at
120 Broadway, this city, said:
The conference between the International Committee of Bankers and

the Mexican Secretary of. Finance have practically reached their final
stage. At the present moment thero is being drawn up th9 draft of the
•agreemtnt which covers all points discussed and settled up to the present.
When this is completed the draft of the agreement will be discussed and if
no new difficulties come up, the agreements reached with the representatives
of the creditos of Mexico, presided over by Mr. Thomas W. Lamont,
may be considered as definite. The agreements arrived at will, naturally,
be subject to the ratification of President Obregon.

The other, issued by Mr. Lamont in behalf of the Inter-
national Committee of Bankers on Mexico, was as follows:
Conferences carried on for the past week between Finance Minister de la

Huerta and the International Committee of Bankers on Mexico have now
reached a point where the Finance Minister and the committee have decided
to reduce to writing the points that have been discussed. There are, how-
ever, certain important matters to be arranged and examination of these
will be made In conference between the Minister and the committee to-day
or to-morrow.

No further statements were forthcoming until that of
yesterday announcing the successful conclusion of the
conferences.

NEW CABINET FOR CUBA.—BUDGET REDUCED FROM
$127,000,000 TO $54,000,000.

Hannibal J. do Mesa, 'Cuban Commercial Delegate to
Europe, who sails to-day on the steamship Majestic, to
resume his duties in Paris, gave an important interview last
evening in this city. He said that the Cuban House was in
session continuously from 1:15 o'clock Thursday afternoon
to 6:15 Friday morning. The chief subject for consideration
waS the budget for the coming fiscal year. It was finally
fixed at $54,000,000, against $127,000,000 for the fiscal
period just closing.
• Senor de Mesa explained that the Washington Govern-
ment had refused to sanction a loan to Cuba until the
budget was brought down to a figure which the Government
of that country could meet. According to his information,

• the new budget meets with the approval of General Crowder
and the State Department at Washington. He understands

• that negotiations on the part of New York bankers for a
substantial loan, perhaps $50,000,000, will be resumed at

• once. It was reported in the financial district last evening
• that the matter had been taken up already by a prominent
•• international banking firm.

Senor de Mesa announced that the new Cuban Cabinet is
made up as follows:
Secretary of State, Carlos S. Cespedes, now acting Cuban Minister at Wash-

ington.
Secretary of the Treasury, Aurelio Portuando, member of the Cuban mis-

sion this year to arrange a loan.
Secretary of War, Brig.-Gen. Armando Mentes.
Secretary of Governments, Ricordo Lands, formerly Attorney-General.
Secretary of Public Works, Castillo Duany, a West Point graduate.
Secretary of Public Instruction, Francisco Zayas, a brother of the President.
Secretary of Sanitation, Dr. A. Agramonte.
This Cabinet, if not displaced, will be entitled to serve the

three remaining years of President Zayas's term.
Senor de Mesa said that agricultural and business condi-

tions in Cuba are improving. The stock of sugar is only
1,250,000 tons, against 2,250,000 tons a year ago. He pre-
dicted that by Jan. 1 1923 there would be no surplus of sugar
on the island.

OFFERING OF $25,000,000 JUGOSLA VIA BONDS.
Following the announcement by Blair & Co., Inc., that

negotiations had been concluded for the public issue of
$25,000,000 40-Year 8% Secured External Gold loan of the
Kingdom of the Serbs, Croats and Slovenes (Jugoslavia)
the bonds were offered for public subscription on June 15
at 95M and interest to yield about 8.40%. The national
syndicate offering the bonds includes Blair & Co., Inc.,
Chase Securities Corp., Redmond & Co., E. H. Rollins &
Sons, Kissel, Kinnicutt & Co., J. & W. Seligman & Co.,
Bonbright & Co., Inc., Cassatt & Co., West & Co., and the
Union Trust Co. of Cleveland. The bonds are part of an
issue of $100,000,000, of which this is the first installment.
In announcing the offering of the bonds on Thursday of

this week, an official statement said:
This is the initial financing to be done by the present Kingdom in the

form of an external loan. The new State, which has a population of about
13,000,000 represents former Serbia, Montenegro, and parts of the old
Austrian Empire. The previous external loans of the former Serbia have
had an excellent record. The interest and sinking fund payments on the
pre-war external debts of old Serbia, which were largely placed in France,
have been fully and punctually paid during and since the war.
The objects of the loan are principally to rehabilitate the railroad systems

of the country, including the construction of a new lino from Belgrade to
the Adriatic. The proceeds of $5,000,000 bonds are to be applied to the
general needs of the Kingdom.
The bonds are to be the direct obligation of the Kingdom and are to be

further secured by a direct charge against some of the principal sources of
Government revenues. They are to be secured by a first charge upon the
gross receipts of all the State railroads and by a first charge, subject to
certain deductions for the benefit of the pro-war external debt, upon the
customs receipts and the net receipts of various Government monopolies,
Including tobacco, kerosene, salt, stamp duties, etc. The revenues avail-
able for this new loan for 1921 figured at the average rate of exchange for
the year were about $26,000,000, or 13 times the annual interest charges
on the new loan.

The bonds will be dated May 1 1922 and will become due
May 11962. They will bein coupon form in denominations
of $1,000, $500 and $100. They will be redeemable as a
whole on and after May 1 1937 at 110 and accrued interest,
less 3'2% for each twelve months. elapsed thereafter to 101
on May 1 1955 and thereafter at 100 and accrued interest.
A cumulative sinking fund to retire entire issue by maturity
commencing May 1 1932 is to be applied to the purchase of
the bonds up to par and accrued interest until 1942 and
thereafter to retire bonds annually by purchase up to par
and accrued interest or by drawings at par and accrued in-
terest. Interest is payable May 1 and Nov. 1 and principal,
interest and redemption premium payable in U. S. gold
coin, free of all taxes imposed by the kingdom or any taxing
authority therein, at the office of Blair & Co., fiscal agents
of the loan in the United States. A letter to Blair &
Inc., from the Minister of Finance of the Kingdom, Kosta
Koumanoudi, indicates the purpose of the loan as follows:
Of the $100,000,000 authorized, $30,000,000 are reserved for the general

needs of the kingdom and $70,000,000 for construction of a railroad from
Belgrade to the Adriatic and of a terminal port on that coast.
Of the present issue of $25,000,000, proceeds of $10,000,000 are for rail-

road iehabilitation and Government buildings, of $5,000,000 for the general
needs of the kingdom and of $10,000,000 for commencing the_rallroad_and
port construction.

As to the security, the same advices state:
The bonds will be a direct obligation of the kingdom which grants as

special security for the service of the authorized loan:
(1) A first charge upon all of the net receipts of the State monopolies

(tobacco, cigarette papers, kerosene, salt, stamp duties and matches) and
customs of the kingdom, subject, as to the receipts serving as security for
the debt of the pre-war Kingdoms of Serbia and Montenegro, to the service
of such debt. The Autonomous Administration of Monopolies is to pay
in monthly installments the sums necessary for the annual interest and
amortization of the bonds directly to the fiscal agents of the loan in New
York; and
(2) A first charge upon the total gross receipts of all the State railroads

of the kingdom in existence, which the Government declares are free from
any mortgage. encumbrance or charge whatsoever, as well as of the railroad
from Belgrade to the Adriatic Sea and its terminal port, to be constructed.
The revenues from the above security are:
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1920. 1921. 1922.x

Dinars. Dinars. Dinars.

Gross receipts of Govt. railroads_348,000,000 769,000,000 800,000,000

*Not revenues of Board of Admin-
istration of Monopolies, after
paying prior charges from old
Serbia 372,000,000 718,000,000 1,569,000,000

Totals 720,000,000 1,487,000,000 2,369,000,000

Equivalent at average rate of ex-
change for each year to $18,000,000 $26,000,000 $33,885,000

* These prior charges amount to 45,000,000 Franch 
francs per annum,

equivalent to $4,100.000 at present rate of exchange. 
There is also a

charge of approximately £14,220 annually representing 
the service of the

pro-war debt of Montenegro above mentioned.

Figures for 1922 are estimated.
The above revenue for 1921 covers approximately 13 

times the annual

interest on the present issue.
Interest and sinking fund payments on the pre-

war external debts of

Serbia have been fully and punctualljr paid dur
ing and since the war.

We also take therefrom the following:

Revenue and Expenditure.

Recent budgets reflect the post-war conditions
, from which the country

is rapidly recovering. For 1921 revenue was returned at Drs. 4,236,900,-

000, expenditure at Drs. 4,852.400,000, sho
wing a deficit of only Drs. 615,-

500,000 (or $8,793,000 at current rat
e of exchange). This deficit was

covered by advances from the national ban
k. The note issues, however,

were kept at a low figure, being about Drs. 320 ($4 57) 
per capitum.

For 1922 estimates of revenue and expenditur
e balance at Drs. 6,257,-

500,000 ($89,393,000).
It should be noted that, contrary to the prac

tice in many other countries,

costs of reconstruction and similar reproductive
 outlays are included in the

general budget.
As administration in the newly liberated provinces becom

es continually

more efficient, future budgetary showings should be increa
singly favorable.

The primary causes of increased expenditure have been these cost
s of recon-

struction and that of administering the Government. Drastic measures

of economy are being enforced, especially in the reduction of 
Government

employees.
The debt and its dollar equivalent may be tabulated as fol

lows:

External Debt.

(Conversion of currency made at $1, Francs 11.1, Dinars 70, 
Austrian

Kronen 7,000, Pounds Sterling 0.2222.)
Amount Equivalent in

(a) Pre- lVar Debt— Outstanding. Dollars.

Serbia FrS - - 865,668,500 $77,988,200

fE  237,000 1,066,500

Montenegro Frs _ _ 7,500 ,000 675,600

I Kr. (A) 3 ,500 ,000 500
$79,730,800

(b) Post-War Debt—
To Great Britain and France_ ..Frs. 150,000,000 13,510,000

U. S. Government  $40,000.000 40,000,000
  53,510,000

Total $133,240,800

(or about $10 per capitum for 13,000,000 inhabitants.)

Interest and sinking fund payments on the pre-war debts of Serb
ia have

been fully and punctually paid during and since the war.

Internal Debt.

The internal funded debt of the Kingdom together with advances by the

national bank, aggregate approximately 5,011,700,000 dinars, wh
ich if

converted at present rate of exchange amounts approximately to $71,600,000.

or less than $6 per capita.
There is also a proportion (not yet allocated) of the debt of the former

Austro-Hungarian Empire to be borne by the Kingdom. In addition,

advances during the war were made to Serbia (a) by Great Britain and

France to the amount of Frs. 936,000,000, together with war materials 
the

value of which is not yet determined, and (b) by the United States 
Govern-

ment to the amount of $12,000,000. Against those figures should be set

the portion of the German indemnity allotted to the Kingdom, 
amounting

to 5% of the total indemnity to be paid by Germany and 10% of the t
otal

indemnity to be paid by Austria-Hungary and Bulgaria.

A reference to the forthcoming offering appeared in our

issue of May 13, page 2069.

OFFERING OF 10,000,000 PESOS REPUBLIC OF
CHILE BONDS.

Kelley, Drayton & Co. of this city offered on June 15 10,-

000,000 pesos Republic of Chile interior debt of the State,

8% sinking fund bonds issued in 1922. The bo
nds, in

coupon form, in denomination of 1,000 pesos, are free fro
m

all Chilean taxes under Law 3117. Interest is payable

March 31 and September 30,And principal and interest are

payable in Chilean paper currency at Santiago, Chile.

The prospectus states:

Security: In accordance with Law 2953 of December 9 1914, and laws

subsequently passed by the Chilean Congress for the construction of irri-

gation works, the issue of these bonds has been authorized as a direct unqual-

ified obligation of the Chilean Government.

These bonds may be bought by Chilean Banks and deposited in the

Government Treasury against the issue of currency.

Sinking Fund: Redemption of the bonds to be effected by means of a

cumulative sinking fund of 1% per annum, operating by semi-annual

purchase at par. It is calculated that the entire issue will be retired in

about 28 Years.
The Government also has the right t

o retire bonds as a whole.

Possibilities of Profit: The unit of currency actually in use in Chile is

the paper peso. The average value
 of this peso, in which currency the

par value of these bonds is expre
ssed, was about 25 cents in United States

money during the period from 1900 to 1920, inclusive. The presen
t low

rate of exchange on Chile affords a favorable opportunity for pro
fitable

investment in these bonds. With exchange at present prices they yield

a direct income of over 7%, which should increase to over 14% as ex-

change approaches 25 cents. In addition, there is a probable increase

of over 80% in the principal value of the bonds as exchange returns to

that figure.

FOUR JOINT STOCK LAND BANKS FOR PACIFIC

COAST.

A comprehensive movement to promote the agricultural

development of the Pacific States got under way on May 30

when a group of nine of the largest banks in four larger

cities of the Twelfth Federal Reserve District, with com-

bined resources close to $600,000,000 perfected plans for the

formation of four joint stock land banks, with an initial lend-

ing capacity of $16,500,000, to serve the farmers of Califor-

nia, Arizona, Oregon, Idaho, Washington and Utah. Banks

in San Francisco, Los Angeles, Portland and Salt Lake City

are affiliated in the move to create what is termed the "big

new reservoir of farm credits." The plan was announced by

John S. Drum, President of the Mercantile Trust Co., the San

Francisco bank in the group. One of the four joint stock land

banks, with a capital of $250,000, a paid-in surplus of $25,-

000 and the ability at the start to lend $4,125,000 to the farm-

ers of California and Oregon, will be established in San

Francisco. Headquarters of the other three banks will be in

Los Angeles, Portland and Salt Lake City. The Joint stock

land banks will be part of the Federal Farm Loan System,

and will operate under charters issued by the Federal Farm

Loan Board. It is expected they will be in operation within

30 days. It is planned to increase th capital stock of the

chain of banks, and therefore their lending powers, from

time to time as the need arises. In announcing the forma-

tion of the new plan for farm credits, Mr. Drum said:

The co-operative organization of these four 'joint stock land banks in each

of which nine of the larger banks of the Twlfth Federal Reserve District are

Interested as stockholders, arises out of our conviction that economically the

Pacific States are a unit. Fundamentally they have the same problems, and

they will work out the solutions by joint effort more quickly and more sat-

isfactorily than by individual effort.
The Pacific States have identical interests. They are complementary to

one another and can serve themselves best by co-operation rather than 
by

purely competitive effort.
In the growth of the Pacific territory there naturally has been some dif-

ferentiation in the economic and financial development of some of the States.

As a result, some States have more people and have accumulated a gr
eater

surplus of money than others, but fundamentally there are no State lines; the

growth of one part of the territory that lies west of the Rockies is the 
growth

of all of it.
Operation of this chain of banks will permit the most liquid possible

 use

of the money and credit available in the whole district for the development

of all parts of it. At the base of the development of the Pacific States lies

the land----agriculture. It is to serve agriculture that this group of banks

representing the financial centres of the Twelfth Federal Reserv
e District

have united in the co-operative organization of a system of joint stock l
and

banks. We feel the public interest will be served best by this union of

strength of larger banks in various parts of the Pacific States rather t
han by

the formation of separate joint stock land banks with separate ma
nagement

and no unified policy.
With this idea before us we have decided to organize four joint stock 

land

banks as follows:
The Pacific Coast Joint Stock Land Bank of San Francisco, which wil

l

serve the States of California and Oregon.

The Pacific Coast Joint Stock Land Bank of Los Angeles, which will een-e

the States of California and Arizona.

The Pacific Coast Joint Stock Land Bank of Portland, which will serve th
e

States of Oregon and Washington.
The Pacific Coast Joint Stock Land Bank of Salt Lake City, which wil

l

serve the States of Utah and Idaho.

It is believed that the agricultural requirements of Nevada can be care
d for

by existing banking facilities.
Each joint stock land bank will be capitalized at first at $250,000, with a

paid-in surplus of $25,000. This will give ecah bank a lending capacity of

$4,125,000, 15 times its capital and surplus. The four joint stock land ban
ks

together will have a capital and surplus of $1,100,000, and a joint 
lending

capacity of $16,500,000.

The nine banks affiliated in the group are the Mercantile

Trust Co. of San Francisco, the. First National Bank, the

Security Trust & Savings Bank, and the Los Angeles Trust

& Savings Bank of Los Angeles; the First National Bank, of

Portland, and the National Copper Bank, the Utah State Na-

tional Bank, the Deseret National Bank and Walker Broth-

ers, Bankers, of Salt Lake City.

The subscribers to the group of joint stock land banks are

John S. Drum, John D. McKee, Paul A. Sinsheimer, Milton

H. Esberg, F. G. Drum, C. 0. G. Miller and Parker S. Mad-

dux, of San Francisco; Joseph F. Sartori, M. S. Hellman,

Charles H. Toll, H. M. Robinson, Charles F. Stern and Mot-

ley H. Flint, of Los Angeles; C. F. Adams, W. B. Ayer, Henry

L. Corbett, Edward H. Geary, Rogers MacVeagh, A. L. Mills,

Joseph Simon, Joseph N. Teal, W. L. Thompson and E. A.

Wyld, of Portland; Heber J. Grant, Anthony W. Ivins, L. H.

Farnsworth, E. 0. Howard, John C. Cutler, W. W. Armstrong

and Edgar S. Hills, of Salt Lake City. Under the provisions

of the Federal Farm Loan Act, each of the joint stock land

banks may lend to farmers up to 50% of the appraised value

of their land, and up to.20% of the appraised value of the
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improvements or for other purposes. Appraisers represent-
ing the Federal Farm Loan Board determine the lending
values. Farmers may borrow to pay off exitsing loans, or as
part of the purchase price of the land, for improvements or
for other purposes. Loans are repayable on the amortization
plan. Annual installments cover interest and part of the
principal, so as to wipe out the whole loan in not less than
five nor more than forty years. The Joint stock land banks
deposit the farm land mortgages securing their loans with
the Federal Farm Loan Board, and then are permitted to
issue bonds up to the full value of the mortgages, but not in
excess of 15 times the capital and surplus of the joint stock
land banks. These bonds bear interest at a rate not in ex-
cess of 5%, and farm mortgages bear interest at a rate not to
exceed 6%. Bonds issued by joint stock land banks have
been held by the Supreme Court of the United States to be
"instrumentalities of the Government." Both principal and
interest are exempt from Federal, State and municipal taxa-
tion.

ORGANIZATION OF FIRST JOINT STOCK LAND BANK
OF DAYTON, OHIO.

The First Joint Stock Land Bank of Dayton, Ohio, has
been organized by interests in the City National Bank and
the City Trust & Savings Bank of that city. The newly

• formed land bank expects to begin business about September
1. It has a capital of $250,000 and its territory will embrace
Ohio and Indiana.

PRESIDENT HARDING SIGNS BILL EXTENDING FOR
ONE YEAR POWERS OF WAR FINANCE COR-

PORATION.
On June 10 President Harding signed the bill extending for

one year the powers of the War Finance Corporation. On
May 1, as we indicated in these columns May 6, page 1956,
the Senate passed the bill extending for one year from July
1 next—or until July 1 1923—the life of the Corporation.
On June 3 the House passed the bill in amended form.
In indicating the change made by the House, Senator Smoot
on the 5th inst. stated:
Under the Act of Aug. 24 1921:
The power of the Corporation to issue notes or bonds may be exercisedat any time prior to Jan. 1 1925, but no notes or bonds shall mature laterthan July 1 1925.

The House has changed that to .June 30 1926, extending the power ofthe Commission for one year..
The motion by Senator Smoot that the Senate accept

the House amendment was agreed to by the Senate on
June 5, and, as stated above, the President approved the
bill June 10.

NOMINATION OF FRED STAREK AS DIRECTOR OF
WAR FINANCE CORPORATION CONFIRMED.

The Senate on June 12 confirmed the nomination of Fred
Starek, of the District of Columbia, to be a director of the
War Finance Corporation succeeding Angus W. McLean,
who, as we have previously indicated, (May 13, page 2075
and June 3, page 2419) resigned to become President of
the Atlantic Joint Stock Land Bank of Raleigh, N. C. Mr.
Starek's nomination was confirmed on the same date that it
was sent to the Senate, the 12th inst.

ADVANCES APPROVED BY WAR FINANCE
COnPORAfION.

The War Finance Corporation announced on June 12 that
from June 5 to June 10 1922, inclusive, it approved 42
advances, aggregating $1,008,000, for agricultural and live-
stock purposes, as follows:
$145,000 in Arizona.

26,000 in California on livestock
in Arizona and California.

81,000 in Colorado.
37,000 in Georgia.
41,000 in Idaho.
10,000 in Minnesota.
14,000 in Montana.
10,000 in Nebraska.

$133,000 in North Carolina.
38,000 in North Dakota.
30.000 in Oklahoma.
174,000 in South Carolina.
17,000 in Texas.

132,000 in Texas on livestock in
New Mexico and Texas.

70,000 in Wisconsin.
50,000 in Wyoming.

PIERRE JAY ON "FINANCINGVIOREIGN TRADE."
Under the caption "Financing Foreign Trade," Pierre Jay,

Chairman of the Board of Directors of the Federal Reserve
Bank of New York, addressed the Members of the American
Manufacturers' Export Association at a luncheon in the ,Na-
tional Republican Club, this city, on the 12th inst. Mr. Jay
Indicated the new facilities which have been developed in the
last eight years for the financing of our foreign trade, stat-
ing that they "are not intended to provide credit where no
basis of credit exists, but to enable existing credit to be util-

ized more fully, flexibly, surely and economically than here-
tofore." The new facilities were enumerated as follows by
Mr. Jay:

1. Branches of American banks in foreign countries.
2. Foreign trade banks with head offices in the United States and branchesabroad.
3. The right of American banks to accept and the development of a dis-

count market.
4. The readiness of our issuing houses and banks and of our investors toabsorb immense quantities of foreign securities, creating an immense pur-chasing power here for export purposes.
Mr. Jay asserted that "as far as tile financing of our for-

eign trade through short self-liquidating brokers' credit
goes, the potentialities are very great and pnly need a sum-
mons from you to resume their former activity." Explaining
the significance of the ievised regulations recently issued by-
the Federal Reserve Board relating to the kinds of accept-
ances which Federal Reserve banks ma k discount or pur-
chase, Mr. Jay stated that "the revised regulation iii no way
changes the general principle that every transaction under-
lying an acceptance credit should in the usual course of busi-
ness be self liquidating"; but, he added, "It makes it ,no
longer necessary, when inconvenient or impracticable, for
shipping documents to be furnished to the acceptor either at
the time of the acceptance or subsequently." Reference was
also made by Mr. Jay to the discussion as to whetter or not
there should be a stipulation or understanding. that foreign
borrowers should spend in the United States the proceeds of
their loans floated here. "If," said Mr. Jay, "a restriction
were imposed compelling the borrower himself to do the
spending, the prospective borrower might well go elsewhere
for his loan, to London, for example, where, as I have shown,
they are lending freely to foreign countries. Thus, not only
would X, our particular exporter or manufacturer lose his
order, but all other American exporters and manufacturers
would also lose the chance of making sales of their goods
abroad, through the failure of the would-be borrower to cre-
ate the intended purchasing power in this country." Mr.
Jay's address in full follows:
You have asked me to-day to discuss financing our foreign trade, particu-larly our exports. I shall endeavor to discuss our facilities for this purpose,but wish to say that the question of our facilities is far from being the wholestory. Credit facilities there are, in increasing volume, but there are alsomany nations and many individuals at home and abroad, who by unwise man-agement or over-extension, or by reason of conditions they did not or couldnot foresee, have lost their own credit. The way for them just now is hardand in many cases lies in a reduction of their consumption or business towhat their lessened credit permits. The exporter who does not receive cashmust sell on credit; his own credit or that of his customer. If the foreignbuyer can establish a credit here for the exporter to sell against, the exporteris happy; and in fact a large volume of our exports are financed that way,particularly since bankers' acceptances came into existence. But if the ex-porter must furnish the credit himself he either draws directly against hisbank, by arrangement, or draws against his customers in foreign countries,and in order to realize promptly on the drafts, turns them over to his bankand by arrangement draws on the bank against them, selling the draft in themarket.
But in both cases either the buyer or the seller must have the necessarycapital and credit standing to justify banks in granting the credit. That isone of the eternal verities in exporting or doing any other kind of businesson credit. The new facilities which have been developed in •the last eightyears for the financing of our foreign trade are not intended to provide creditwhere no basis of credit exists, but to enable existing credit to be utilizedmore fully, flexibly, surely and economically than heretofore.
What are these new facilities?
1. Branches of American banks in foreign countries.
2. Foreign trade banks with head offices in the United States and branchesabroad.
3. The right of American banks to accept and the development of a dis-count market.
4. The readiness of our issuing houses and banks and of our investors toabsorb immense quantities of foreign securities, creating an immense pur-chasing power here for export purposes.
I shall speak briefly of each of these facilities.
First. The establishment of the foreign trade banks with their many for-eign branches, together with the foreign branches of our National banks andState institutions, give the United States a network of outposts encirclingthe globe, conversant with American credits. These provide a ready marketat all times for dollar exchange, that is, drafts drawn on American banks,bankers and commercial houses.
Second and Third. The right given to American banks under the FederalReserve Act to accept such drafts made it possible to create the dollar ex-change which the foreign branches of our banks and foreign banks them-selves buy; while the American discount market, developed under the steadysupport of the Federal Reserve banks, has given these outpost purchasers ofdrafts on American banks a certainty that they could always dispose of themin any amount at fairly steady rates.
Before I leave this subject I want to say something about the various par-ties to the discount market.
First. There are the importers and the exporters who want to draw theirbills to finance their trade.
Second. There are the American banks and bankers with whom they ortheir customers arrange the credits against which these bills are drawn andaccepted.
Third. There are the dealers or discount houses who buy these bills eitherbefore acceptance or just after acceptance, or at any time during their life,with a view to reselling them.
Fourth. There are the customers of the dealers or discount houses, con-sisting of banks, corporations, firms or individuals seeking to invest funds forshort periods in paper of the highest safety and convertibility. We do nothear a great deal about these people and for that reason I should like to tryto picture them to you because they are the life blood, the sine qua non, of•
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the discount market. You have often heard it said that the bank whic
h ac-

cepts a draft does not lend its cash but lends its cred
it. That is, of course,

the case, but the loan of credit would not d
o the importer or exporter much

good unless someone were standing by, ready to
 convert this loan of credit

into cash. And that is where the discount marke
t renders its great service to

our foreign trade; in presenting a short term investme
nt, practically without

risk, to a wide circle of people who have never
 before had the opportunity of

availing of such an investment and are thus abl
e at one and the same time

both to advantage themselves and to place
 their funds directly at the disposal

of the financing of our foreign trade, and, t
o some extent also, the domestic

movement of goods.
Now, up to the point where the America

n discount house or dealer sells

the accepted bill the number of part
ies in the cycle is relatively small. The

acceptors of bills are not very numer
ous, and the discount houses and dealers

are a very much smaller group; but
 the group which consists of the buyers

of bills, both geographically and numeri
cally, is a wide and constantly

widening one; all, through the med
ium of this magnet, placing their spare

funds directly at the disposition
 of the foreign or domestic movement of

goods. We recently asked some o
f the discount houses to tell us instances of

actual purchasers of these bills thro
ughout the country, other than such ob-

vious buyers as city and country banks,
 insurance companies and other finan

-

cial organizations. They gave us the following list:

Salt, iron and petroleum companies in
 California.

A creamery and a telephone company in Colora
do.

A hospital and various manufacturing plants in
 Connecticut.

Cotton mills in Georgia.

Many concerns in Illinois, ranging from publi
shing houses to manufactur-

ers of screen doors.

A lumber mill in Indiana.

Elevators and milling companies in Kansas.

Manufacturing concerns and municipal finance boards in M
aine.

An athletic club in Maryland.

A linseed company in Minnesota.

Coke and chemical concerns in Missouri.

Butchers, laundrymen, and a boys' club in New Y
ork.

A varied range of buyers from steel compa
nies to sanitariums in North

Carolina.
A brewery and a coal miners' mutual associati

on in Pennsylvania.

A Utah candy company.
Texas cotton companies.
A feed store in West Virginia.
A dairy farm in Wisconsin.

Also, scattered throughout the country, 
trustees of Protestants chuflehes,

Bishops of Roman Catholic dioceses, the 
Salvation Army, colleges, large and

small, lodges of Elks and other fraternal 
and welfare organizations.

Also, besides the very large purchases 
of bills by foreign Governments and

by foreign banks having branches 
here, many foreign banks in cities as widely

separated as Constantinople and T
okio have been purchasers, as well as many

individuals in England, Switzerland,
 Holland and other foreign countries.

This list is a remarkable indication 
of the way we have taken to this new

form of short time investment and
 of the breadth of interest which has been

awakened in our new discount 
market.

I have not yet mentioned the 
Federal Reserve banks in connection with the

discount market, because, though 
they have had a great deal to do with the

development of the discount 
market, and though the market would not exist

without them, their proper place 
is behind the discount market, not in front

of it. For they are banks of rediscou
nt, not of original discount, and the

wider is the demand for bills 
by the discount market, the less is the need

for the Federal Reserve banks t
o absorb bills either as outright purchases or

by way of temporary purchases
 from dealers and discount houses. But you

will readily understand that the 
knowledge that the Federal Reserve banks

stand ready at all times to purcha
se such volume of bills as the market will

not absorb is the very keystone of th
e whole structure upon which banks ac-

cept, dealers distribute, and thousa
nds of individuals and corporations buy

our American bills.

But just as banks cannot create credi
t instruments that people will want to

buy unless they have the necessar
y standing and resources, so in turn export-

ers or importers cannot comman
d credit from banks whether in the form of a

loan of the bank's cash or of its
 credit unless they have the necessary re-

sources and standing. In the new form of acceptance credit there is hothing

which will give credit where no basis
 for credit exists. In fact, banks are

even more careful in lending their
 credit than in lending their cash. Accepted

bills, however, do put the highest and
 most liquid form of credit in such

shape that through this new mediu
m, as we have seen, persons, firms and

corporations remote from the movements of trade may safely and 
with advan-

tage to themselves put their sur
plus funds to work directly in the foreign and

domestic movement of goods.

Before I leave this particular phase of the existing facilities 
for financing

our foreign trade I want to e
xplain the significance of the revised regulations

recently issued by the Federal Reserve Board relating to th
e kinds of accept-

ances which Federal Reserve banks
 may discount or purchase and with which,

therefore, acceptors generally comply. I understand that in some quarters

the impression prevails that
 these new regulations are expected to bring a

reservoir of new credit into the financing of our foreign 
trade. The purpose

however, was merely to remove some of the restrictions w
hich in the early

days of the acceptance busin
ess the Federal Reserve Board felt it necessary

to impose in the interest 
of the development of sound acceptance practice.

The revised regulation in no
 way changes the general principle that every

transaction underlying an acceptanc
e credit should, in the usual course of

business, be self liquidating. But it makes it no longer necessary, when in-

convenient or impracticable,
 for shipping documents to be furnished to the

acceptor either at the time of the acceptance or subsequ
ently. It relies for

sound practice on the experience of our banks and banke
rs during several

years of extending acceptance credits and it puts the primar
y responsibility

upon the Federal Reserve banks to satisfy themselves that the 
credits under-

lying such bills as they purchase are self-liquidating. It will greatly facili-

tate our banks and bankers in granting acceptance credits in
 competition

with London and other banking centres where long establi
shed customers

rather than official regulations govern the granting of acceptanc
e credits and

has already facilitated American financing of American foreig
n trade.

Fourth. Foreign loans—In 1916 it was with some difficulty that the coun
-

try absorbed the 500,000,
000 Franco-British loan. In the 12 months up to

May 1 about $1.000,000,000 of foreign loans of many 
countries, cities and in-

dustries were readily taken here. The readiness of the co
untry to absorb this

huge amount of forign loan
s has been surprising. Yet it is interesting to note

that in the same period
 Great Britain, in spite of her heavy war burden, ab-

sorbed nearly $600,000,
000 of foreign loans.

The proceeds of the for
eign loans, floated here, have been used almost en-

tirely to purchase goods h
ere, or to pay debts incurred for goods previously

purchased here. In some cases it is said that the purchases have not be
en

made directly by the borro
wing country. For example, it was reported in the

papers a year ago that Bel
gium, after borrowing here, bought 'Argentine

wheat instead of American. Thi
s gave rise to a discussion as to whether there

should not be a stipulation or understanding that foreign
 borrowers should

spend in the United States the proceeds of their loans flo
ated here. Some

trade organizaions urged it quite strongly. Although the discussion of this

aspect of our loans to foreign countries seems to have subside
d, nevertheless,

in the present state of the world and of the impairment of cre
dit by many

individuals and nations such foreign borrowings are so neces
sary to provide

the purchasing power here which the world desires in order to be
 able to com-

mand our goods and services which, in the main, means expor
ts, that at the

risk of saying something with which you may be already fami
liar and which

was discussed quite fully in the last number of the Accep
tance Bulletin, I

should like to analyze the situation briefly.

Of course, the foreign borrower here might, if he chose
, withdraw the

amount of the loan in gold. But with gold flowing here from practically

every country in the world and with the currencies of these
 countries at a

discount such a use of he credit would not be good busines
s and may be dis-

missed for the present.
The only other uses for he credit are (a) to make investme

nts here, an ex-

tremely unlikely use at prseent, (b) to buy goods
 or services in this country,

or (c) to pay for those previously bought. Whether the borrower himself

buys here or pays debts here is of little importan
ce. What the foreign bor-

rower has done is to pledge his credit to cre
ate purchasing power in this

country. Unless gold is exported the purchasing power cr
eated here can be

used only here; and purchasing power here is som
ething for which almost the

whole world is eager and ready to pay a premium.
 The borrower may or may

not wish to buy goods or pay debts here; his
 buying markets may be else-

where. If so, he can readily sell his dollar credit here 
and with the proceeds

acquire exchange on some other country. But the buyer of his dollar credit

will use it to buy goods or pay debts here; its
 purchasing power is as great

and as valuable to B. C. or D. as it was to A., the or
iginal borrower, and will

be used as promptly as practicable, since delay
 means only loss.

It a restriction were imposed compelling t
he borrower himself to do the

spending, the prospective borrower might w
ell go elsewhere for his loan, to

London, for example, where, as I have show
n, they are lending freely to for-

eign countries. Thus not only would X, our particular expor
ter or manufac-

turer, lose his order, but all other American 
exporters or manufacturers would

also lose the chance of making sales of their
 goods abroad through the failure

of the would-be borrower to create the in
tended purchasing power in this

country.
And if such purchasing power is not created, 

under present conditions, by

loans, it must be created as far as may be 
practicable, by shipping us goods

(and services), or by sending us.gold, of whic
h we already have an immense

supply, forced here in default of other means 
of payment, and involving the

possibility of a recurrence of credit expansion a
nd of the extreme fluctuations

of prices from which we have suffered in recen
t years.

I hope I have been able to make it clear to y
ou how extremely important an

element in the recovery of world conditions
 and in the financing of our for-

eign trade, particularly our exports, is the main
tenance of a broad investment

market here for good foreign borrowers. And I can assure you that, as far

as the financing of our foreign trade through 
short self-liquidating bankers'

credit goes, the potentialities are very great 
and only need a summons from

you to resume their former acivity.

HOUSE PASSES BILL AMENDING LA
W FOR STATE

TAXATION OF NATIONAL BANKS.

The House of Representatives on June 14 p
assed the bill

amending Section 5219 of the Revised Statut
es of the United

States relative to State taxation of National
 banks. Repre-

sentative McFadden, author of the bill, is re
ported as saying:

Section 5219 of the Revised Statutes of th
e United States limits the States

in taxing national bank shares to taxing th
em on their value in the hands of

the stockholders.
This bill proposes to amend that by giving

 the States the alternative of

taxing them either upon their value as heret
ofore or taxing the net income of

the bank, but in either event it retains 
the regulation which has been in effect

since 1868 that the burden shall not be g
reater on the bank shares or on the

bank than is laid upon other mone
yed capital competing with the bnak's

business.
The words "coming into competitio

n with the business of national banks"

were not found in the original Act, but
 the Supreme Court construed the

term "moneyed capital" in that Act t
o mean capital coming into competi-

tion with the business of national ba
nks, and hence it is thought desirable to

write that into the law so that the sta
ndard of measure may be clearly

understood.

From the "Congressional Record" of the 14
th inst. we

take as follows the text of the bill as brough
t before the Ho se

by Mr. McFadden on the 14th inst. and hi
s remarks there n:

Be it enacted, &c., That Section 5219 of
 the Revised Statutes of Ihe

United States be, and the same Is hereby, a
mended so as to read as fol-

lows:
Sec. 5219. That nothing herein shall prevent all of the

 shares in any

association from being included in the valua
tion of the personal property

of the owner or holder of such shares in 
assessing taxes imposed by author-

ity of the State within which the association 
is located, but the legislature

of each State may determine and direct t
he manner and place of taxing

all the shares of national banking associa
tions located within the State,

subject to the following restrictions:
1. (a) That the tax imposed shall not be at a 

greater rate than is

assessed upon other moneyed capital in the h
ands of the individual citizens

of such States coming into competition w
ith the business of national banks.

(b) That in any State where a tax in 
lieu of a property tax is assessed

upon the net income derived from such 
other moneyed capital, such State

may, in lieu of a tax on the shares, i
mpose upon the bank an income tax,

assessed upon the net income of the ba
nk, but such tax shall not be at a

greater rate than is assessed on the ne
t income of such other moneyed

capital.
2. That the shares of any national bankin

g association, owned by

nonresidents of any State, shall be taxed in
 the city or town where the bank

Is located and not elsewhere. Nothing herein shall be construed to exempt

the real property of associations from eit
her State, county, or municipal

taxes to the same extent, according to its
 value, as other real property is

taxed.
3. That the provisions of Section 5219 of th

e Revised Statutes of the

United States as heretofore in force shall n
ot prevent the legalizing, ratify-

ing or confirming by the States of any tax he
retofore paid, levied, or assessed

upon the shares of national banks, or the 
collecting thereof, to the extent

that such tax has been or is in accord wit
h the provisions of paragraph 1

of this section: Provided, That this shall not apply to taxes att
empted to

be levied before January 1 1917.

Mr. McFadden. Mr Speaker, this bill propo
ses to amend Section 5219

of the itevised Statutes, the Act of June 3,186
4, as amended in 1868. That

is the Section of the Statute which gives 
the States the right to tax in a

limited manner the stockholders of national
 banks. For the purpose of

getting this matter clearly before the House
, I want to read the original

law of 1864, and then the bill as amended in 1868
. It is a rather complex

proposition, and I hope the Members of the Ho
use will pay particular atten-

tion to the reading of the statute and the amend
ed portions thereof. Section

41 of the national banking Act of 1864 read
 as follows:
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That nothing in this Act shall be construed to prevent all the sharesof any of the said associations hold by any person or body corporate frombeing included in the valuation of personal property of such person orcorporation in the assessment of taxes imposed by and under State authorityat the place where such bank is located, and not elsewhere; but not at a greaterrate than is assessed upon other moneyed capital in the hands of individualcitizens of such State: (Provided further, That the tax so imposed underthe laws of any State upon the shares of the associations authorized bythis Act shall not exceed the rate imposed upon the shares of any of the banksorganized under the authority of State where such association is located.]Provided also, That nothing in this Act shall exempt the real estate of asso-ciations from either State, county, or municipal taxes to the same extent,according to its value, as other real estate is taxed.
Now, Section 5219, as amended in 1868, reads as follows:Sec. 5219. Nothing herein shall prevent all the shares in any associa-tion from being included in the valuation of the personal property of theowner or holder of such shares in assessing taxes imposed by an authorityof the State within which the association is located; but the legislatureof each State may determine and direct the manner and place of taxingall the shares of national banking associations located within the State,subject only to the two restrictions, that the taxation shall not be at a greaterrate than is assessed upon other moneyed capital in the hands of individualcitizens of such State, and that the shares of any national banking associ-ation owned by nonresidents of any State shall be taxed in the city ortown where the bank is located, and not elsewhere. Nothing herein shallbe construed to exempt the real property of associations from either Statecounty, or municipal taxes to the same extent, according to its value, asother real property is taxed.
Now, Mr. Speaker, the occasion for this amendment is brought aboutby a decision last year in the United States Supreme Court in the case ofthe Merchants' National Bank of Richmond, Va., against the city ofRichmond. The Courts of last resort in Virginia sustained a tax asssessed byby the city of Richmond in the year 1915 in form against the plaintiff inerror in the National Banking Association against the shareholders, over-ruling the contention based upon the Constitution and laws of the UnitedStates. Now, the Merchants' National Bank of Richmond felt that thecity of Richmond was practically beyond their right under the law, andthey brought this action and the case was tried, and when the bank presentedthe facts in the case to the lower court, I believe there was an intentionalmisstatement of the facts, but those statements were not disputed by theopposition, and the case was finally carried up to the United States SupremeCourt. Except for the fact that there had been a misstatement of thesefacts in the case, I do not believe that this case would ever have come upto the Supreme Court, but the fact that they were not, and the SupremeCourt made this decision, has brought about a situation which is particularlytroublesome in a number of the States.
I believe it was stated to the committee that some 27 States are affectedby this decision. The result has been that many banks have employedcounsel and brought suits, or have paid their taxes under protest, and alarge amount of money or taxes is being hold up in the various States anda serious line of litigation is in progress, and more threatened. Now, whenthis matter was called to the attention of the Banking and Currency Com-mittee it was requested by some of the tax commissioners of the UnitedStates that the committee take some action thereon. At the same timethe bankers involved in the situation were very much agitated, and whenthese different interests appeared before our committee and asked for reliefthe chairman took it upon himself to suggest, both to the tax commissionersrepresenting the affected States and the representatives of the banks,that if possible they should get together and agree upon a corrective reso-lution, so that the Banking and Currency Committee could feel that bothof the interested parties were in agreement. Following that suggestion,the tax commissioners and the representatives of the banks got togetherhere in the city of Washington and held several conferences thereon. Theywere not able, however, to iron out their differences on one or two pointsand the request of the tax commissioners I introduced a bill in the House,prepared by the tax commissioners, representing their views. But thesame was objeeted to by the representatives of the banks as an infringe-ment upon their rights and taking away from them rights which thoy hadhad since the original statute was formed in 1864, and which had been inoperation since 1868 without any question whatever.The committee held extensive hearings. We gave very wide latitudeto both sides of the controversy and a very voluminous hearing was had,and finally, after very careful consideration by the committee, and the com-mittee coming to no decision thereon, the chairman appointed a subcommit-tee, which went into the situation very, very carefully, and as a result of thedeliberations and the report of that subcommittee I introduced last weekin the House II. R. 11939, which is the committee's solution of this verycomplex tax problem as brought about by this Richmond decision, whichis the bill now before us.

The subcommittee, and finally the full committee, went into this newbill very extensively. Inasmuch as there is tied up in the litigation inthe various States several million dollars which is supposed to be under thecontrol of the taxing power, and being under the control of the States, them-selves, we wore confronted with a very difficult problem. Many of theseStates collect this tax and provide for redistribution in the localities in whichit is collected; in other words, local municipalities are to get this money.For the past two years in the State of New York, for instance, I under-stand that something like $16,000,000 worth of these taxes is tied up inlitigation. In the State of Massachusetts something like $10,000,000 or$11,000,000 is involved in litigation.
Now, for the Congress of the United States to deliberately etiact a pieceof legislation validating laws which are passed by the States was quitea questionable problem for us to contend with. Other members of the com-mittee have gone into that, and, being lawyers, are very carefully preparedto discuss that phrase of the question, and we have tried so far as we wereable to present a bill hero which would accomplish what was intended tobe accomplished without working' any particular hardship on the banksand the same time giving the States the right to levy equitable taxes inaccordance with the previous law and modern conditions, as they are enti-tled to levy against the banks. Considerable of a controversy arose inin the question of classifying the national banking association of the countryin the same class as the the State banks and trust companies.Reference to the hearings in the matter before the HouseCommittee on Banking and Currency was made in thesecolumns Feb. 11, P. 569..

NEW YORK CLEARING HOUSE ASSOCIATION AMEND-MENT AFFECTING INTEREST ON BALANCES.
A readjustment of the maximum rate of interest which maybe paid on deposits by members of the New York ClearingHouse Association is provided in an amendment to the con-stitution of the Association adopted at a special meeting onTuesday of this week, June 13, which will become effectiveJuly 1. The meeting to act on the proposed changes hadbeen scheduled for a week earlier—the 7th inst.—but final

action was at that time deferred until the current week topermit further consideration of the matter. The changeswhich are made affect Section 1 of Article XI., which hadbeen amended in 1920 so as to provide that when the ninety-day rate for commercial paper at the Federal Reserve Bankis 43/2% or above, the rate paid by banks on deposits shouldbe 23j%. Previously, under the amendment in force since1918, the maximum rate had been 3%. The scheduleadopted in 1920 also stipulated that a maximum rate of 3%was to apply on any credit balance or certificate of depositpayable on demand or within thirty days, of any mutualsavings bank located in the New York Federal Reserve Dis-trict, or any person, persons, co-partnership, corporation orassociation. Likewise it provided for a maximum rate of
33/2% per annum on any time deposit, or certificate of de-posit, payable by its terms later than 30 days from the datethereof. The adoption of the 1920 amendment was notedin our issue of Jan. 17 of that year, page 209. In statingthat interest rates will be reduced on the average effectiveJuly 1 as a result of this week's action of the Clearing House,the "Journal of Commerce" of the 14th inst. added:
Rates on certain classes of deposits will remain unchanged, while on othersthere will be a fractional reduction. Exact comparison is made imprac-ticable because of the rearrangement of classification. The purpose ofthe action is to bring-the rate paid on deposits in line with the lower ratesat which the banks can lend money.
The major effect of the substitute section is to extend to all classes ofdeposits the sliding scale based upon the Federal Reserve Bank commercialpaper rate, which formerly applied only to deposits by banks, trust com-panies and private bankers. A special differential is created for mutualsavings banks over corporations amounting to one-half of 1% under exist-ing conditions, and this class is broadened to include all mutual savingsbanks and not merely those in the Second Federal Reserve District. In-terest not to exceed 3% is allowed on non-checking accounts up to $10,000.The following is the newly adopted amendment as an-nounced by the Clearing House on the 13th inst.:

NEW YORK CLEARING HOUSE.
77-83 Cedar Street.

AMENDMENT OF ARTICLE XI. OF' CLEARING HOUSE
CONSTITUTION.

(Proposed at Meeting of June 6 1922)
Substitute the following for the present Section 1, Article XI.:Section 1. (a) When and as the Federal Reserve Bank of New Yorkshall fix, from time to time, its ninety-day discount rate for commercialpaper, no member of this Association (nor any non-member clearing througha member) shall agree to pay, or shall pay, directly or indirectly, on anycredit balance or on any certificate of deposit by such member (or any suchnon-member) interest at an annual rate in excess of the rates indicated inthe schedule below:

SCHEDULE OF MAXIMUM INTEREST RATES WHICH MAY BE PAID

When the New York Federal Reserve
Bank ninety-day discount rate for
commercial paper is—

On Certificates of Deposit payable
within thirty days from dale of
issue; and on Certificates of De-
posit payable within thirty days
front demand; on Credit Balances
payable on demand; and on
Credit Baj,ences payable within
thirty days from demand.

To Banks,7'rust
Cos. & Private To
Bankers, but Mutual To
excluding Mu- Savings Others.
tual Savings Banks.
Banks.

Less than 2;6%
23-6% or over, but less than 3%
3% or over, but less than 316%3;6% or over, but less than 4%
4% or over, but less than 4;6%06% or over, but less than 5%
5% or over, but less than 5;6%
53.6% or over 

On Certificates
of Deposit pay-
able on or after
thirtydaysfrom
the date of is-
sue or demand;
and on Credit
Balances pay-
able on or after
thirtydaysfront
demand.

1% 13i% 1(% ih%134% 2% 134% 2%
IA % 23.4% 131% 24%
134% 234% 2% 234%2% 23.4% 234% 234%234% 3% 234% 3%
234 % 3% 234% 334 %234% 3% 3% 354%

(b) It is expressly provided, however, that nterest not to exceed the rateof three per cent per annum may be allowed on credit balances of $10,000 orless on accounts in respect to which chocking privileges are not allowed, butthe pass-book or other form of receipt must be presented to the bank when-ever a withdrawal is made and the bank retains the right to require the de-positor to give notice of an intended withdrawal not less than thirty daysbefore such withdrawal, as provided by the printed regulations of the in-stitution accepted by the depositor at the time the account is opened.(c) An interest rate within the limits of the above schedule stipulated ina certificate of deposit with a fixed maturity, or in respect of a credit bal-ance payable on or after a given date, shall not be affected by any changein such ninety-day discount rate occurring subsequent to the creation ofsuch credit balance, or the date of issuance of such certificate of deposit,and prior to maturity.
(d) On all time deposits and on certificates of deposit without fixed ma-turity, but payable only upon notice of thirty or more days, each member(as well as each such non-member) upon any change in such ninety-day dis-count rate, shall bring the interest rates within the maximum limits of theabove schedule not later than thirty days after the date of such change,and shall immediately give notice of such required change.(e) This section shall apply only to credit balances of, and-or certificatesof deposit issued to, any person or persons, corporation, association or co-partnership residing, organized, located or having its principal place ofbusiness in continental United States, Alaska, Hawaii and the Dominionof Canada, and this section shall not affect such interest rates as are or maybe fixed or regulated by law.
For comparison, we annex the provisions of Section 1,Article XI., which are to be replaced by the new schedule:On any credit balance payable on demand or within thirty days, or cer-tificate of deposit so payable, by its terms, issued to or for the account ofany bank (other than a mutual savings bank located in the Second FederalReserve District), trust company or other institution conducting a banking
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business, or private banker or bankers, loca
ted in the United States or Do-

minion of Canada: The maximum rate
to be paid on the
above accounts is
to be-

When the 90-day rate for commercial

paper at the Federal Reserve Bank

of New York is-

2% or over, but loss than 2% % 
1%

% or over, but less than 3%  
lq%

3% or over, but less than 35%  
134%

% or over, but less than 4%  
Mk%

4% or over, but less than 4% % 
2%

4 % % or above 
251%

On any credit balance or certificate of
 deposit payable on demand or

within thirty days of any mutual sa
vings bank located in the Second Fed-

eral Reserve District, or any person,
 persons, co-partnership, corporation

or association, other than those 
specified and included above, a maximum

rate of three per cent, per annum.

On any time deposit, or certificate 
of deposit payable by its terms later

than thirty days from the date the
reof, a maximum rate of three and one-

half per cent per annum.
The above maximum rates are not in

tended to apply to the account of,

or any certificate of deposit issued 
to, any person or persons residing and

transacting business in any 
foreign country other than the Dominion of

Canada, or to any corporation,
 association or co-partnership organized and

located therein, nor to affect s
uch interest rates as are of may be fixed or

regulated by law.  

QUESTIONNAIRE OF NEW YORK STOCK EXCHANG
E.

The New York Stock Exchange, whose plans to 
put into

effect measures for the closer supervision of the 
business

methods of members have been dealt with in recent
 speeches

by President, Seymour L. Cromwell (one of whi
ch was re-

ferred to in our issue of April 8, page 1481), has, it i
s learned

from the New York "Herald" of June 13, und
ertaken to

seek from members of the Exchange explicit 
information

about their business, the balances due to them, the 
securities

they own or are holding for others, the amount o
f their

assets and other information. The "Herald" also s
tates:

This data, to be required periodica
lly, will place the Exchange and its

governing committee in a position to 
judge instantly and accurately wnether

a member firm is transacting busin
ess as it should and whether it is in a

sound financial position.

This significant move by the 
Exchange, foretold some time ago by

Seymour L. Cromwell, its Pre
sident, in a speech in Philadelphia, has actually

been taken within the last few 
days, a questionnaire of a rather extraordi-

nary character having been sent
 to all member houses.

When the questionnaire has 
been answered the Exchange will be in a

position to clean house th
oroughly, should it appear that a housecleaning

is necessary.
If orders have been bucketed, t

he Exchange will know it. If any house,

by trading for itself, or by other 
means, has rendered its financial position

unsound, the Exchange will be 
cognizant of the facts and may act accord-

ingly.
In his speech in Philadelphia 

Mr. Cromwell ventured the assertion that

after the Exchange had co
mpleted its financial survey there would be one

hundred fewer members. It is known, too, that some of the firms "in the

Street" have expressed the be
lief that they would not be able to continue in

business under the rigid enforc
ement of the new regulations. The opinion

prevails in well-informed circles, 
however, that the danger of firms going out

of business will be obviated, i
n a measure, at least, by consolidations.

While the questionnaire has been
 sent out the actual questions of which

it is composed have not been 
made public. Nor have the member firms

been required to file immediate 
answers. They have been asked, first, to

study the questions and to f
amiliarize themselves with the queries and the

reasons for them, so that they may 
answer fully. unreservedly and in a spirit

of co-operation later.

It can be stated thatthe 
membeefirmsswill be required to give specifically

their bank balances of a cer
tain date; what the market value is of stocks

held by the firm; what the total
 is of customers' debit balances; what under-

writing and syndicate participatio
ns the firm is interested in; what the sur-

plus and undivided plofits of 
the firm are and consist of, and what are the

fixed assets of the firm, inc
luding the value of the Stock Exchange seat

as carried on the books of th
e firm.

With this information and a staf
f of accountants, the Governing Com-

mittee will have available inst
antly all the information It can possibly re-

quire regarding any of its member
 firms. In the case of such a firm as Car-

ponder, Caffry & Co., which r
ecently failed, it would, for instance, have

been able to foresee the 
condition which led to the suspension of the firm

from the Exchange. The 
Exchange also will be in a position to learn quickly

whether member Mins 
are carrying on business for bucket shops, such as

that of E. D. Dier & 
Co.

TRADING IN NORTH AMERICAN STEEL STOCK

STOPPED ON N. Y. CURB EXCHANGE—CORRE-
SPONDENCE WITH SAMUEL UNTERMYER.

The Board of Governors of the
 New York Curb Market

at a special meeting on J
une 13 canceled and annulled all

past dealings in the stock 
of the North American Steel Com-

pany on a "when, as and 
if issued" basis, and struck it from

the list. The action of the Curb Exchange affected, it was

stated, dealings aggregating 70,00
0 shares of the company—

the projected merger of the Midvale, Inland a
nd Republic

Iron & Steel interests—valued at $3,500,000, and interdicts

all further dealings until after the corporation shall
 have been

organized and a complete statement shall have bee
n made by

the company and approved by the Listing Committee o
f the

Exchange. The decision t9 cancel all transaction
s in the

stock on a "when, as and if issued" basis and withdraw
 it from

the list followed correspondence between Curb Exchange
 and

Samuel Untermyer, counsel to the Lockwood Legislat
ive

Committee, which for the past two years has been
 investi-

gating the housing situation in New York and kind
red sub-

jects. Mr. Untermyer called upon the Curb people to stop

trading in the stock and declared that if the institution re-

fused to act in the matter the case would be presented to the

grand jury. It was on the eve of the beginning of a grand

jury investigation into the circumstances surrounding the

listing of the stock, and under threat of felony and 'misde-

meanor indictments, that the Board of Governors of the Cu
rb

Market on June 13 canceled all dealings therein. The fol-

lowing day, i. e., June 14, the grand jury, at the request o
f

Mr. Untermyer, acting as special Assistant Attorney-Gener
al,

decided to drop the investigation. A statement apropos

of the grand jury's decision was made by District Attorney

Joab Banton•on the 14th as follows:
By common consent the matter will rest, as long a

s the Curb has promised

to be good and everybody is restored to his statu
s quo.

The law regarding such deals should be clarified. 
This is absolutely neces-

sary and shows the necessity for blue sky laws whic
h will prevent the float-

ing of securities, in New York or elsewhere, of corporat
ions not yet formed,

or any other fool arrangement of like character.

If the New York Legislature had passed the Katlin
 bill and the blue sky

law at the last session we would not have had this disgra
ceful situation in

New York at present.
I will go before the next Legislature with a program

 which will be the out-

growth of the experiences I have had as Distri
ct Attorney and which, if

adopted, will, I believe, make New York safe 
for the investor.

A. B. Sturges, Secretary of the Curb Market, on June 13

issued the following explanation regarding the actio
n of

the Board of Governors:
At a special meeting of the Board of Governors

 held June 13 1922, the

following resolution was unanimously adopted
:

RESOLVED: That the privilege to deal in 
the securities of the North

American Steel Co. that was granted by the L
isting Committee on June 2

is hereby withdrawn. No further dealings in the
 stock "when issued" or

otherwise will be permitted until after the corp
oration has been duly

organized, nor until the amount and terms of its 
capitalization and all other

details have been settled, and a complete statement
 thereof has been

filed with and approved by the Listing Committee.

All past dealings in the stock will be canceled and
 annulled, except where

after the duo organization of the corporation, an
d the issuance of its stock,

the transactions heeetofore made are confirme
d and approved in writing

by the parties thereto.
A. B. STURGES, Secretary.

On learning of the action of the Board of Governors,
 Mr.

Untermyer said:
What a pity these Stock Exchange men will 

never take disinterested, well

meant advice except under pressure or until it
 is too late. Just see what a

lot of unnecessary trouble they have caused me
 in bringing them to time.

The instincts of common honesty should hav
e prompted them to realize

that any law student, by reading the penal cod
e, could have told them that

in authorizing gambling on their Exchange in 
a blind pool in this phantom

stock they were doing an unethical and un
lawful act.

Now, with the permission of Judge Gieg
erich and the Grand Jury, and

with the assent of the District Attorney, I shall
 refrain from further pressing

the charge if all past dealings are canceled
 and annulled, the stock stricken

from the list and future dealings prohibited, 
unless, when my back is turned

an attempt is made to revive the game. 
In that event there will be some

one here to act and it will not be so easy the
 next time.

That reminds me again to inquire when 
the Stock Exchange proposes to

request the big bankers to dissolve the mone
y pool and syndicate for which

stock operations are at the moment being co
nducted by the syndicate man-

agers on a big scale. The public is en
titled to know whether they are

buying in a free market or in one that is b
eing operated by a pool or syndicate.

Sooner or later the Exchange will have
 to surrender and give the public a

peep in. It might better do so now than to fi
nd itself in the same kind of a

jam and be forced to capitulate to t
he demands for publicity and fair

dealing.

In connection with the above, the N. Y. "Times
" on June

14 had the following to say:
It was understood last night that the

 summary action of the officers of

the Curb Association was taken 
when they heard that the Lockwood

Committee had gathered additional in
formation concerning the stock,

apart from the information gleaned 
from the examination of witnesses last

week and the week before.

Mr. Untermyer spent some time on
 Monday and again yesterday with

District Attorney Banton and ar
ranged for the presentation to the Grand

Jury of evidence on which ind
ictments were to be asked of the Board of

Governors, the listing committee and
 other officials of the Curb Association.

It was known that Mr. Unterm
yer regarded the transactions in the stock

as coming under the laws agains
t conspiracy injurious to trade and com-

merce as well as under the statut
e against the manipulation of securities,

and it was reported that the indictm
ent would be asked under those laws.

Section 953 of the Penal Code, a felo
ny punishable by 2 years in prison

or a fine of $5,000, or both, is heade
d by the words, "manipulation of prices

of securities," and reads as follows:

"Any person who inflates, depresses or
 causes fluctuation in, or attempts

to inflate, depress or cause fluctuat
ion in, or combines or conspires with

any other person or persons to inflate,
 depress or cause fluctuations in, the

market price of the stocks, bonds or oth
er evidences of debt of a corporation,

company or association, or of an issue or
 any part of an issue of the stock,

bonds or evidences of debt, of a co
rporation, company or association, by

means of pretended purchase and sales 
thereof, or by any other fictitious

transactions or devices or for or on acc
ount of such persons or of any other

person, or for or on account of the p
ersons so combining or conspiring,

whereby either in whole or in part a s
imultaneous change of ownership of

or interest in such stocks, bonds or
 evidences of debt, or of such issue or

part of an issue thereof, is not effect
ed, is guilty of a felony, punishable by

a fine of not more than $5,000 or by i
mprisonment for not more than 2 years,

or by both.
"A pretended purchase or sale of a

ny such stocks, bonds or other evidences

of debt whereby, in whole or in part
, no simultaneous change of ownership

or interest therein is effected shall b
e prima fade evidence of the violation

of this section by the person or per
sons taking part in the transaction of

such pretended purchase or sale
."

Result of Lockwood Inquiry.

The action yesterday was the culminat
ion of the Lockwood Committee's

inquiry into the proposed merger o
f the Republic Steel & Iron Cs., the

Midvale Steel & Ordnance Co. and 
the Inland Steel Co. •
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John A. Topping, Chairman of the Board of the Republic Iron & Steel.and A. C. Dinkey, President of the Midvale Steel & Ordnance, told theLockwood Committee on June 2 that the proposed three-company mergerwas still in a nebulous state and said they could give no details of the planto consolidate the properties.
The following day Mr. Untermyer called the attention of the Steel headsto the formal statement announcing the merger, made known to the publicshortly after the steel men left the witness stand, and he declared that theannouncement was "a gross injustice to the public" because it did not giveall the facts.
Mortimer L. Schiff of Kuhn, Loeb & Co., bankers for the merger, wasexamined by Mr. Untermyer on June 3 and produced a tentative financialplan of the merger. He was questioned on the method planned to marketthe stock.
The stock was first traded in on a "when, as and if" issued basis on thecurb on June 2, and in the first two hours of trading 40,000 shares weredealt in, the stock opening at 50. Mr. Schiff was again examined on June 7,the day a formal announcement of the proposed merger was made to thestockholders.
Subsequently Mr. Untermyer continued his effort to ascertain the sourceof the activity of the new stock, North American Steel as it was called, andevoked from Mortimer Altmayer; a curb broker, the statement that he,Altmayer, bought 10,000 shares of the stock on an order from Kuhn, Loeb& Co., given over the private mire between his office and the office of thebankers. Thereupon last Sunday Mr. Untermyer wrote to the CurbAssociation demanding that it cease to permit trading in the issue. Untilyesterday the Board of Governors had defied Mr. Untermyer.
Secretary Sturges of the Curb Exchange had sent a letteron June 12 to Mr. Untermyer, in which he stated that theExchange could not comply with the demand made by Mr.Untermyer to discontinue trading in the stock of the NorthAmerican Steel Co. on a "when, as and if issued" basis.Subsequently, on June 11, Mr. Untermyer sent a letter toSecretary Sturges declaring that the case would be presentedto the grand jury and an indictment asked for all concernedunless trading on the "when issued" basis was stopped.In his letter, Mr. Untermyer pointed out that MortimerSchiff of Kuhn, Loeb & Co., which is in charge of financingthe North American Steel Co. merger, admitted to the Lock-wood committee that no company had as yet been organizedand that his firm was under no obligation, legal or moral, inthe flotation of the stock. The letter was as follows:

120 Broadway, New York City, June 111022.Alfred B. Sturges, Esq., Secretary, New York Curb Exchange, 78 TrinityPlace, New York City.
Dear Sir —Unless the gambling operations now being conducted on yourexchange in the non-existent stock of the North American Steel Co. "whenissued" cease instantly by the withdrawal of the privilege of trading, thefacts will be forthwith placed before the Grand Jury that is now in sessionfor the purpose of dealing with cases arising out of the investigation ofthe Lockwood Committee, and an indictment will be asked of all concerned.The partner in the banking firm having in charge the negotiations forthe furnishing of the capital that will be encessary to the consummation ofthe North American Steel Co. merger has, as you know, testified that nocompany has yet been organized, that not even the amount of authorizedshare capital has been determined, that there is no agreement in existencefor the furnishing of capital and that his firm is under no legal or moralobligation in that respect or in any other direction connected with theflotation of the proposed company. He has also specifically repudiatedunder oath all connections with or knowledge of the pretended trading ortransactions that are being conducted on your exchange or that any ofthese orders emanated from his firm.
Whether or not. his testimony that his firm has no knowledge of or con-nection with any of these dealings be accurate is immaterial. I believe thisMerger to be a legitimate undertaking, but if it cannot be consummatedupon its own merits without the aid of such practices, the sooner it isabandoned the better.
The fact remains that your Exchange admitted the phantom stock ofthis embryo company to the privileges of trading "when issued" withouthaving received a responsible application for listing, or any facts on whicha judgment could be based and without yourselves having or being able tofurnish the slightest reliable information to the public of the size, color orconversion value of the "chips" that were to be used in the game in whichyou invited them and your own members to participate.Unfortunately not many rules have yet been prescribed for the game, butthis happens to be a violation of the law that is being permitted to beplayed, thanks to the non-action of Congress and of our State Legislaturewhich share the responsibility of allowing it to be played at all. Until thegame, as now being played, is stopped by constructive legislation that willconvert your Exchange from a gambling hall into the great security marketthat it should be, and will be when placed under proper Governmentalregulation, all the chips used must have their identification marks andredemption value plainly stamped upon their face.Pending a definite effective agreement fixing the terms of the proposedmerger, if that event shall come to pass, and until a responsible applicationis filed with you setting forth the details of the merger and showing the basison which this stock is to be issued, you have no right to authorize publicdealings in it. For the gambling and manipulation which may thereafterfollow—for which, unhappily, no deterrent has yet been prescribed—Congress and the State Legislature are responsible, but at this stage ofthe game you have plainly transgressed the meagre inadequate law thereis on the subject.

If the many reputable brokers—and they are in the vast majority—wouldbut realize their own best interests they would hasten the day of Govern-mental regulation that is soon to come without their aid and that wouldinspire public confidence where there is now naught but doubt and suspicion,that are, alas, only too well justified by performances of the characterthat have been exposed.
Very truly yours,

SAMUEL UNTERMYER.On June 12 the Board of Governors of the New York CurbMarket held a special meeting to consider the demands ofMr. Untermyer, and sent him this reply:Samuel Untermyer, Esq., No. 120 Broadway,. New York City:Dear Sir:—This will acknowledge receipt of your favor of the 11th inst.Please be advised that I have been instructed by the Board of Governorsof this Exchange, at a special meeting held to-day, to notify you that all

contracts in North American Steel Co. "when as and if issued" are to besettled in this Exchange on the basis of the formal plan issued to the stock-holders dated June 7th 1922.
Very truly yours,

(Signed) A. B. STURGES, Secretary.
June 12 1922.The formal plan referred to in Mr. Sturges's letter waspublished, in the morning newspapers of June 8, addressedto the stockholders of the Midvale Steel & Ordnance Co.,the Republic Iron & Steel Co., and the Inland Steel Co. andsigned by the Chairman of the Board of the three corpora-tions. The plan dealt with the capitalization, the distribu-tion of securities, the fixed charges and earnings and otherdetails.

On the following day, however, the Curb Market recon-sidered this action, and, as already noted, decided to dis-continue dealings in accordance with Mr. Untermyer'sdemand.

MORE THAN 75% OF E. W. WAGNER & COMPANY'SCREDITORS CONSENT TO SETTLEMENT PLAN.
According to a statement issued on June 14 by J. S.Sheppard, receiver for the failed New York Stock Exchangefirm of E. W. Wagner & Co., more than 75%' of the firm'screditors have accepted the composition settlement planproposed by the general creditors committee in New Yorkand Chicago. A notice will shortly be sent to the creditorsand a motion, which will be presented to the Court, willprobably be reached in the latter part of July for argument.We last referred to the affairs of the failed firm in our issueof March 18, pages 1125 and 1126.

STILL WELL, LEFFLER & LOWE, NEW YORK, IN
HANDS OF RECEIVER.

On June 2 an involuntary petition in bankruptcy was filedin the U. S. District Court against the stock brokerage firmof Stillwell, Leffler & Lowe, 27 William Street, this city. 'Later Judge Julian Mack named Wolfgang L. Schwabacherreceiver for the firm under a bond of $20,000. The liabili-ties of the firm are estimated at $200,000 and the assets at$50,000. The firm was composed of P. Albert Stillwell,William S. Leffler and Charles B. Lowe. In addition to themain office, at 27 William St., offices were maintained inthe Knickerbocker Building, 42d Street and Broadway, andat 207 Main Street, New Rochelle, N. Y. The suspensionof the firm from the Consolidated Stock Exchange ,for in-solvency was announced on June 2. Charles B. Lowe wasthe floor member. He was admitted to the Exchange onApril 13 1921 and the firm was formed on April 18 1921.

DIER a: CO. INQUIRY BEGUN BY DISTRICT
ATTORNEY BANTON.

On Monday, May 29, Chief Justice Taft rendered a de-cision which vacated th6" injunction restraining DistrictAttorney Banton from obtaining possession of the booksof the bankrupt brokerage house of E. D. Dier & Co., andreleased the books and papers of the firm for his inspection.By Mr. Banton's orders a force of his assistants, includingaccountants and stenographers, moved into the former officesof E. D. Dier & Co. early on the morning of June 2 and beganan examination of the books of the failed firm. The staff,it is said, is under the direct supervision of Assistant DistrictAttorney Benjamin Schrieber. The decision to examinethe books in the brokerage offices was made, it is said,when it was discovered by Mr. Schrieber that 750 books,40,000 checks, 50,000 letters, and 40,000 pieces of miscel-laneous records will have to be checked up. Fine books—fine blotters—of the failed firm were turned over to theDistrict Attorney on Thursday, June 1, it. is said. Mr.Schrieber is reported in the New York "Times" Friday,June 2, as saying:
While our examination of the Dior books be conducted jointly withthe investigation being made by the accountants for the receiver, it willbe entirely separate. We want to find out for ourselves all about thebusiness of Dier & Co. That is why I could not agree to the suvgestionof Mr. Ehrich earlier in the day that we specify certain books when wewanted to examine them.
It is our plan to go right through all the books and documents fromthe organization of the brokerage firm up to the day it went into the handsof the receiver with liabilities of more than $3,000,000 and reported assetsof about $100,000. That is the only way we can establish the merits ofthe many complaints received by District Attorney Banton from formercustomers of the firm.
According to the New York daily papers of June 13, evi-dence gathered in the examination of the books and papersof E. D. Dier & Co. by the District Attorney's office waspresented to the Supreme Court Grand Jury by AssistantDistrict Attorney Benjamin Schrieber, on June 12. Mr.
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Schrieber was reported as saying that it might be "several

weeks" before all the evidence was presented. According to

the New York "Evening Post" of June 14, new information

contained in anonymous letters from people believed to be

former customers of E. D. Dier & Co., had caused Mr.

Schreiber to suspend the presentation of evidence in the

case to the Grand Jury. The "Post" further stated that it

became known (on June 13) that the investigation by Mr.

Schreiber had been extended to include books of the Dier

firm extending back as far as November 1921, showing 5,000

orders received from customers. In no case, it was said,

has any evidence been found that these orders were executed.

Mr. Schreiber, according to the "Post," said that he expected

to resume his presentation of evidence to the Grand Jury

next Monday (June 19), at which time he expected to have

sufficient evidence to enable him to ask indictments. •

IRVING B. NETTLER, FORMER BROKER, SENTENCED
FOR GRAND LARCENY.

Irving B. Nettler, the former head of the failed brokerage
firm of Irving B. Nettler & Co., formerly at 50 Broad St.,
this city, was sentenced by Justice Giegerich in the Supremo

Court on June 15 to from three to six years in Sing Sing,

following his recent conviction for grand larceny.

FORMER BANK EMPLOYEES SENTENCED—$500,000
LIBERTY BOND THIEVES APPREHENDED.

Pleas of guilty were entered last Monday (Juno 12) in
the Criminal Branch of the Supreme Court to indictments
charging the theft of $500,000 in Liberty bonds from the
Chase National Bank by Arthur F. Chase, John W. Varda-
man and Mrs. Vardeman. They were arraigned only on
the larceny charge, Justice Martin remanding them to the
Tombs for sentence yesterday. Arthur F. Chase and John
W. Vardeman were then sentenced to not less than four
years nor more than eight years. Mrs. Vardeman, who
pleaded guilty to a charge of having received stolen goods,
was sentenced to not less than one and a half years nor more
than three years' imprisonment. (This matter was men-
tioned in these columns on page 1846 of our issue of April 29
and page 2081 of the May 13 issue.)

SENATOR HEFLIN SEEKS INFORMATION FROM
FEDERAL RESERVE BANK OF ATLANTA REGARD-
ING SPEECH CRITICISING HIS POSITION

ON BOARD'S DEFLATION POLICY.

At the instance of Senator Heflin, the Senate on June 8
agreed to a resolution calling upon the Federal Reserve
Bank of Atlanta for information regarding charges that the
latter had printed and distributed a speech by Senator
Glass criticising the position of S3nator Heflin on the defla-
tion policy of the Federal Reserve Board. The resolution
follows:

Whereas it has been charged upon the floor of the Senate that the Federal
Reserve Bank of Atlanta, has had printed and distributed in the State of
Alabama, at its own expense, a speech delivered in the Senate by Senator
Glass of Virginia, in which the position of Senator Heflin on the deflation
policy of the Federal Reserve Board was assailed and criticised; and
Whereas, it is charged that said Federal Reserve Bank of Atlanta, its

officials or agents, wrote, or caused to be written, a letter which was sent
into the State of Alabama with the speech of Senator Glass commending
the speech and calling on the recipient thereof in the State of Alabama, the
State represented in part by Senator Heflin, to write the Federal Reserve
Bank of Atlanta his opinion of the speech and his position in the matter;
Therefore be it

Resolved, That the Federal Reserve Bank of Atlanta, be, and it is hereby,
requested to furnish to the Senate, in writing, at its earliest convenience,
a list of the names and addresses of citizens in the State of Alabama, to
whom said speech and letter were sent, and all information in its possession
called for in the following questions:

1. Was tho speech in question of Senator Glass sent into the State of
Alabama by or at the instance of the Federal Reserve Bank of Atlanta?

2. Was a letter written by said Federal Reserve Bank, or any of its
officials and sent with the speech of Senator Glass to voters in the State

of Alabama; if so, what were the contents of such a letter?
3. At whose instance was the speech of Senator Glass printed and dis-

tributed to voters in the State of Alabama?

4. How was the fund provided, and how much money was expended in
printing and sending into Alabama the speech of Senator Glass and the
letter which accompanied it?

5. To how many people in the State of Alabama were the said speech
and letter sent?
6. Did the Federal Reserve Board, or any member of it, suggest the

sending or have anything to do with the senttlng of the speech of Senator
Glass and the letter which accompanied it fnto the State of Alabama?

REAPPOINTMENT 0 ,,g44...HARDING OF FEDERAL
RESERVE BOARD OPPOSEDVIiAgUFACTURERS

RECORD AND SENATOR HEFLIN.

Senator Heflin, whose resolution directing the Federal
Reserve Bank of Atlanta to furnish to the Senate informa-
tion regarding a speech in criticism of his stand on the

deflation policy of the FederallReserve Board, was agreed
to on the 8th inst., caused thelinsertion in the "Congress-
ional Record" of the 10th inst., of extracts fron an editorial
article in the "Manufacturers Record" on the reappoint-,
ment of W. P. G. Harding as Governor of the Federal
Reserve Board. In part the editorial says:

Business men throughout the country are being solicited by mail to write
to the President and to the Members of Congress and bring what pressure
they can to bear in the interest of the reappointment to office of Gov. W-
P. G. Harding, of the Federal Reserve Board. The campaign to create an

artificial and untrue impression of a public demand .for the retention of
this official does not end there. It raises itself, in one form or another.
at every convention of bankers, and even at commercial conventions,

wherever they may meet. It generally takes the form of a resolution of

indorsement and is presented in such a way and at such a time that earnest

antagonism to it cannot be organized. Moreover, bankers, and business
men fear in many cases to speak boldly out in meeting, so great is the

menace of later coercion.
It is contended that the Federal Reserve System and honest money are

being attacked and that the preservation of neither is possible unless

Governor Harding is retained in office. The campaign to keep him in
his seat is obviously well financed, we do not know by whom. But we

imagine that the Reserve banks could easily do this and charge to their

expense account, on which we think there is no check except the conscience
of their officers.
In the long history of human blundering, recorded and unrecorded,

students will search in vain to find the record of a high financial official'

Who, in any country, in any century, by any test, equaled in the profundity

of its disastrous consequences the record of Governor Harding. He is not

only indicted by the dead and bankrupt of his own country, but the paralysis

of trade the *world 'over, which has doomed millions to anguish, may be

laid in large measure, and has so been laid by great economists, to the

policies that forever will be identified with the Governor Harding steward-

ship.
Time takes the measure of all humans. They cannot escape its just

and irrevocable verdict. It writes its judgments with the ink of fact on

the parchment of current events, where all who have eyes to see can read,

and being written so the record stands forever and forever. It is not within

the power of the President by a reappointment, or of Bourbonistic finan-

ciers through propanganda, to blot out the indelible verdict. There is

no authority under the sun that can make the sun stand still, there is no

human hand that can hold back the tides, and there is no human brain.

no human conspiracy, so subtle and so cute as to confuse the fundamental

truth and wipe out from the record of Governor Harding the spots that

are all over it. His incompetency has been overmastering. His conspicu-

ous inabilities condemn him to future obscurity, not to further honors. . .

Employed because he was supposed to be a financier, admittedly in

the first great test of reconstructive finance he misconceived, misjudged,

inaccurately and inadequately assessed the situation,' the board has since

admitted, ought surely to have been retarded. But moderation Governor

Harding knows nothing about. He is an extremist. The greatest of

inflationists, he became the greatest of deflationists. . .
He knew no more than that cotton was bringing more than it used to

bring when he banked in Birmingham. "Our present task," said a bulletin

of the Richmond Reserve Bank, which is subservient to Governor Harding,

"is to proceed with the deflation of credits as rapidly and as systematically •

as possible."
But Congress in its wisdom had set up an agency to prevent just the catas-

trophe which Governor Harding had decided to bring about. The War

Finance Corporation was in operation, and a debacle in prices could not

be engineered in its entirety by the Federal Reserve System if the Corpor-

ation continued to function. Accordingly Governor Harding's alter ego.

Secretary Houston, we believe illegally and we know disastrously, uncere-

monitmsly kicked the corporation and an Act of Congress out of the back

door at one and the same time. The directors of the corporation, some

of them unwilling and coerced by Secretary Houston, on May 10 1920.

adopted this resolution:
Resolved, That at the request of the Secretary of the Treasury, and

pending further action by this board, the making by the corporation or

further advances for export purposes, except pursuant to existing commit-

ments, be suspended.
So sank the knife into the bowels of agriculture and national prosperity.

Here was the Governor Harding policy out in the open, and it was a policy

of death.
We need not recount here the general cataclysm that resulted. We

cannot even discuss how it was that the great producing elements were

kept in ignorance of the attack about to be made on them while certain

better-informed financial interests made ready for the rainy day. Let

readers look back•for themselves to the newspaper statements made by

Governor Harding when he went to New York in the memorable days of

November, 1919, and compare them with his subsequent opposite policy.

Some men have thought that he was a victim lured into the trap.

Nor can we here dwell on the multitude of incidents which in the aggre-

gate made clear the Governor Harding policy and showed, as if pictured

in the skies, the enormity of his economic blundering. Our purpose is

rather to show how later events have completely demonstrated his incom-

petency. . . .
Between the economic concepts of Governor Harding and men suchras

President Harding and Secreatry Mellon there is a great gulf. The former

stands for hard times. He is the doctrine of cheapness. The snarl of

whips on sweating backs for profit's sake, a cheap race ground down for 1
cheap production, a belief that only from the poverty of others can a few

gain riches and ease—somehow, so do we conceive the Governor Harding'

concept of fundamentally good conditions. . . .

It is, therefore, almost in the nature of an insult for any set of men.

be they financiers or not, to ask that President Harding retain in office a

man who in his elements is so utterly out of tune with everything that the

President, himself, stands for and believes. The horsemen of the night

do not work all in the day. Nor is it fair, on other grounds, that Presi-

dent Harding should harness his administration to a liability of such poner-

ous size as Governor Harding. In America, justly, it is not the custom

to reward failure. Our laurels go to those who have earned them.

. . . The way to save the valuable features of the Federal Reserve

System is not to retain in office the one man who more than all others, is

responsible for the disrepute into which the system fell. That would be

but to nurse discontent and to force the whole banking question into a

political campaign. If it ever gets there, there can be but one answer.

In votes the banking element is not formidable. Only a fool would will-

ingly toss a great technical question of this sort into the political arena.

The way to save what is good in the system is to get what Is bad out of the

system. And the worst thing in the system, recent events have shown,
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Is the Governor of it. He has been the trouble maker and disaster's chiefhenchmen. . . .

Senator Heflin in requesting the insertion of the editorial,
said in part.
Governor Harding hails from my State, but I shall fight to the last his

confirmation. From every standpoint he is an unfit man for this place.I am convinced that he is the handy ,Instrument and subservient tool of
Wall Street. I would not say that if I were not honestly convinced of the
fact; but being convinced that he is such a tool, I will not sit silent in my
place. in this Chamber and permit the control of the greatest banking
system ever devised to be again submitted to the manipulation, perversion,and trickery of the man who has served the interests of those who, likegreedy vampires, have sucked the lifeblood from the body of American
business.
I have never opposed the system. I have never criticized it. On theother hand, I have praised it. I praise it now as the greatest bankingsystem ever devised. A State banker asked me not long ago if I wouldgo into it if I were in his place. I said, "Well, you must decide that foryourself. Under different management I think I would go into it. Ithink it is the greatest system in the world. It has been mala.dministered.It has a fellow at the head of it now who has administered it in the interestof a favored few to the hurt and injury of the many." He said, "Well,If they have a new head of this board and got a new start, I believe I willgo in."
Mr. President, I stated on the floor, of the Senate that bankers havewritten to me and other Senators have told me that bankers have writtento them, saying, "Don't use my name, but this is being done, and that waledone, by the Federal Reserve Board. If you use my name, I will be pun-ished in so many ways, so please don't mention my name." Now, thePresident of the United States, Chief Magistrate of a hundred of millionsof people, is being asked to reappoint this man that honest bankers areafraid of and that Wall Street demands shall be reappointed. I want thecountry to know what is going on—that they are moving heaven and earthto try to get him reappointed,. and I am hoping and praying that thePresident of the United States will not even consider seriously the reap-pointment of this man.

N. Y. CHAMBER OF COMMERCE URGES PRESERTJA-' TION OF CONTINUITY OF SERVICE OF FED-
ERAL RESERVE BOARD MEMBERS.

The Chamber of Comlneree of the State of New York ex-
pressed itself in favor of tile retention of W. P. G. Harding
as Governor of the Federal Reserve Board, in a resolution,
unanimously adopted on the 1st inst. In urging upon Presi-
dent Harding "the vital importanc • of preserving the con-
tinuity in service of deserving members of the Board," tile
'report states that the Chamber "views with the gravest ap-
prehension any move that might tend to weaken the inde-
pendence of the Federal Reserve Board." Tile following is
.the report as adopted:
' To the Chamber of Commerce:

Whereas, The Chamber of Commerce of the State of Now York, at ameeting held October 20 1913. adopted a report on the then pending Fed-eral Reserve Act, submitted by a Committee composed of six members of• the Committee of Finance and Currency, to which had been added elevenmerchants from the membership of the Chamber, for the consideration ofthat important question: and
• Whereas, In that report the Chamber went on record that it believed• that every effort should be made to secure as members of the Federal Reserve• Board only those experienced in administration and possessed of the necess-ary talent, experience and judgment requisite to administer the broadpowers and responsibilities of the Board; and

Whereas, The Chamber has since reiterated its position as to the above;and
Whereas, The Federal Reserve System has proven of the greatest advan-tage to the United States and an invaluable protection to the country intimes of stress; and
Whereas, It is of the gravest importance that the administration of theSystem should be in the hands of the highest type of ability and character;and
Whereas, In order to secure the service of such men, it is a prerequisitethat service on the Federal Reserve Board should be considered a posi-• tion of high honor and one protected by the Administration from attacksby partisan politics or selfish interests; and
Whereas, The functions to be exercised by members of the Federal Re-. serve Board require intimate knowledge of the intricate details of the Systemand familiarity with national and international financial and economic• problems; therefore, be it
Resolved, That the Chamber of Commerce of the State of Now York,respectfully urges upon the President of the United States the vitalimportance of preserving the continuity in service of deserving board mem-bers and of giving the protection at the Administration to members servingthe Government en non-partisan boards when unfairly attacked in theperformance of their duties; and, be it further

*Resolved, That the Chamber of Commerce of the State of New York,views with the gravest apprehension any move that might tend to weaken.• the independence of the Federal Reserve Board and thereby underminethe confidence, which is the foundation rock of the entire banking and creditstructure of the United States.

RESERVE BOARD ARRANGES FOR REPORTS REGARD-
ING FEDERAL RESEVEtBANIC BUILDING

OPERATIOIS."-
Under date of June 1 the Federal Reserve Board sent to

the Federal Reserve agents two new forms of report for use
in supplying the Board with quarterly information relative
to bank building operations. We give herewith the Board's
letter, together with tile forms of report:

FEDERAL RESERVE BOARD.

Washington, June 1 1922.
SUBJECT: Quarterly Bank Premises Report.
Dear Sir:

There are attached hereto two new forms for use in furnishing the Board, with quarterly information in regard to the status of bank building and re-modeling operations. Form St. 2810 should be used in reporting the status

of new building operations or of property purchased for the purpose of con-structing a new building thereon, while Form St. 2810-a should be used inthe case of buildings which have been or are to be remodeled. Reports onthese forms should be submitted as of March 31 1922 and at the end of eachquarter thereafter, and should be accompanied with a brief statement sum-marizing developments in connection with building or remodeling operationsduring the current period. A report for the first quarter of the present yearshOuld be submitted covering each building or building site (including prop-erty sold), but thereafter reports need be prepared covering only buildingsunder construction or which are being remodeled.
While it is believed that the items appearing on the new forms are in the

main self-explanatory, the following suggestions are offered in order that re-
ports from all Federal Reserve banks and branches may be prepared, so far as
practicable, on a uniform basis.
The original cost of land, including buildings, if any (item 1), should rep-

resent the amount paid to the vendor. Incidental expenses connected with
purchase (item 2) should include such expenses as commissions, cost of title
examination, fees and taxes for recordation, legal expenses, surveys, etc.

Preliminary expenditure in connection with new building operations should
include testing, surveying, cost of preliminary building plans, consultation
expenses and traveling expenses incident to preliminary planning, and other
similar expenses, including the satisfaction of unexpired leases, not chargeable
to 'construction costs.

Cost of vaults should represent the actual construction cost of the vault, ex-
clusive of the cost of the vault door, vault linings and movable equipment in-side the vault. In case the walls of the vault are integral with the walls of
the building or the latter are reinforced as an added vault protection, the
additional cost of the foundation of the building incident to the use thereof
in connection with the vault should be considered as a part of the cost of the
vault.
Fixed machinery and equipment for the purpose of this report should in-

clude all large permanent units, such as boilers, engines, dynamos, elevators,
heating, lighting and ventilating systems, pumps, hoisting apparatus, plumb-
ing, wiring, etc.

Miscellaneous building construction or remodeling expenses incurred by
Federal Reserve bank should cover salaries paid to officers or employees of
the bank in connection with the building, or any other office expense, such
as travel, inspection, surveys and tests, all of which are made apart and aside
from services performed under supervision of the architect or builder.

Fixtures of a permanent or semi-permanent nature, such as counters, cages,
shelving, etc., should be considered as a part of the cost of the building as re-
ported against item 8-a of Form St. 2810 and item 4-a of Form St. 2810-a,
while furniture and equipment should be charged to Furniture and Equipment
account on Form 34 and not enter into the cost of the buildings as reported
on these forms.
In submitting the first report on the new forms, it will be appreciated if

you will attach a detailed list enumerating the different kinds of machinery
and equipment included in item 8-d of Form St. 2810 and item 4-d of Form
St. 2810-a.

Very truly yours,
W. P. G. HARDING, Governor.

Federal Reserve Board.
Form St. 2810.

BANK PREMISES REPORT QUARTER ENDING  192......
Federal Reserve Bank or Branch at 
Property located at (street location)

(Separate report should be made for each building.)
Total Estimated

NEW BUILDING OPERATIONS. Current to Cost to
Quarter. Date. Complete.

1.

2.

3.

4.
5.

6.

Building Site
Original cost of land, including buildings, if
any  

Incidental expenditures connected with pur-
chase  

Cost of wrecking old buildings 

Total (1+2+3)  
Less proceeds from sale of salvaged material

Cost of building site 

New Building.
7. Preliminary expenditures  
8. Cost of construction:

(a) Building, exclusive of vaults and
fixed machinery and equipment 

(b) Vault construction, including any ••••
additional structure or foundation
made necessary by vault 

(c) Vault equipment, including doors,
lining and all interior equipment 

(d) Fixed machinery and equipment 
9. Miscellaneous building construction expenses

incurred by Federal Reserve Bank 
10. Fees: (a) Architects  

(b) Engineers  

11. Cost of new building  

12. Cost of building and building site (6+
11)  

13. Depreciation allowances charged off:
(a) Charged to current net earnings_
(b) Charged to super-surplus 

(c) Total  

14. Book value of property (12-13c)  

MEMORANDA.
15. Reserves against depreciation (as shown on Form 34) :

(a) Charged to current net earnings  
(b) Charged to super-surplus  

(e) Total  

16. Floor space:
(a) Occupied by Federal Reserve Bank 
(b) Rented  
(c) Unoccupied  
(d) Total floor area in new building 

Sq. Ft.
Sq. Ft.
Sq. Ft.
Sq. Ft.
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Federal Reserve Board.

Form St. 2810-a.

BANK PREMISES REPORT QUARTER EN
DING  192.

Federal Reserve Bank or Branch at 

Property located at (street location) 

(Separate report should be made fo
r each building.)

Total Estimated

REMODELED BUIDING OPERATION
S. to Cost to

Date. Complete.

1. Original cost of land and build
ing 

2. Incidental expenditures conn
ected with pur-

chases  

Current
Quarter.

3. Total (1+2)  

4. Cost of remodeling:
(a) Building, exclusive of vaults

 and

fixed machinery and equipment 

(b) Vault construction, including
 any

additional structure or foundation

made necessary by vault 

(c) Vault equipment, including doors,

lining and all interior equipment 

(d) Fixed machinery and equipment 

5. Miscellaneous building remodeling expenses

incurred by Federal Reserve Bank 

6. Fees: (a) Architects  

(b) Engineers  

7. Total cost (8 to 6)  

8. Less proceeds from sale of salvaged material

9. Cost of building and building site 

10. Depreciation allowances charged off:

, (a) Charged to current net earnings___

(b) Charged to super-surplus 

11.

(c) Total  

Book value of property (9-10e) 

MEMORANDA.

12. Reserves against depreciation (as shown on Fo
rm 34) :

(a) Charged to current net earnings  

(b) Charged to super-surplus  

(c) Total  

18. Floor space:
(a) Occupied by Federal Reserve Bank

 

(b) Rented  
(c) Unoccupied _____ _  

(d) Total floor area in remodeled building  

Sq. Ft.
Sq. Ft.
Sq. Ft.
Sq. Ft.

GOVERNOR NORRIS OF FEDE L RESERVE BANK OF

PHILADELPHIA URGES JALL BANKS TO

ENTER RESERVE SYSTEM.

In urging that all the banking institutions come into the

Federal Reserve System, George W. Norris, Governor of the

Federal Reserve Bank of Philadelphia, had the following to

say in an address before the Trust Company Section of the

Pennsylvania Bankers' Association, according to the Pitts-

burgh "llispactli" of May 26:

No banker should ever lose sight of considerations of publi
c policy, 'o

patriotism, and of the good of the community in which he does busi
ness.

The war is over and* is no lonPer fair to ask anyone to sacrifice pro
fits for the

sake of patriotism, but I submit to you that if you can without 
sacrifice of

profits make the banking machinery of our country more effective 
and gen-

erally useful, and if you can assist i
n maintaining for the United States world

leadership in business and finance, it is your duty, and should be your p
leas-

ure to co-operate in that great purp
ose. There is no doubt that the banking

machinery of this country would be more effective and generally usef
ul if

the sound and properly manag
ed banks, which still remain outside the

Federal Reserve System, were brought into it.

A further defeGt in the banking machinery of the country is 
found in the

fact that about 20,000 of the independen
t banks of the country representing

from 35 to 40 per cent of the banking resources are not memb
ers of the

Federal Reserve System. Those banks are without direct access to the

general reservoir of credit, consequent
ly must rely for the expansion necess-

ary in times of stress or bu
siness expansion upon the accommodations which

it is possible to secure from the
ir correspondents. These banks contribute

little to the general reserves 
of the country, as those reserves are now repre-

sented by deposits in the Fede
ral Reserve banks. Consequently if they

are permitted to borrow ei
ther directly or indirectly from the Federal

Reserve banks in time of st
ress or business expansion they must do so at

the expense of the reserves 
contribu d by the banks which are members of

the Federal Reserve Sys
tem.

TEXT OF ACT INCREASING MEMBERSHIP OF

FEDERAL RESERVE BOARD—BUILDINGS IN

EXCESS OF S250,000 SUBJECT TO CONSENT
OF CONGRESS.

The bill amending the Federal Reserve Act so as to provide

for eight instead of seven members of the Federal Reserve

Board—the additional member to represent agricultural

interests—was signed by President Harding on June 3, not

June 5, as inadvertently stated in our issue of Saturday'

last, page 2536. Previous references to the adoption of the

bill by Congress appeared in these columns Jan. 21, page

247, and May 27, page 2306. Besides making provision for

the representation of agricultural interests, the bill amends

the Revised Statutes so as to require Federal Reserve banks

to obtain the consent of Congress before entering into
 any

contract for the erection of a building the cost of which i4
to exceed $250,000. The following is the text of the bill

as approved by President Harding:
[Public—No. 230-67th Congress.]

(S. 2263.)

AN ACT to amend the Federal Reserve Act approved Dec. 23 
1913:

Be it enacted by the Senate and House of Representatives of the Uni
ted States

of America in Congress assembled, That Section 10 of the Fed
eral Reserve

Act, approved December 23 1913, is amended to read as follow
s:

Sec. 10. A Federal Reserve Board is hereby created which s
hall consist

of eight members, including the Secretary of the Treasury 
and the Comp-

troller of the Currency, who shall be members ex officio, and
 six members

appointed by the President of the United States, by a
nd with the advice

and consent of the Senate. In selecting the six appointive members of

the Federal Reserve Board, not more than one of whom
 shall be selected

from any one Federal Reserve district, the President shall have 
due regard

to a fair presentation of the financial, agricultural, industrial and com-
mercial interests, and geographical divisions of t

he country. The six

members of the Federal Reserve Board appointed by
 the President and

confirmed as aforesaid shall devote their entire time
 to the business of

the Federal Reserve Board and shall each receive an an
nual salary of $12,000.

payable monthly, together with actual necessary tr
aveling expenses, and

the Comptroller of the Currency, as ex officio membe
r of the Federal

Reserve Board, shall, in addition to the salary now paid 
him as Comptroller

of the Currency, receive the sum of $7,000 annually for his
 services as a

member of said Board.
The Secretary of the Treasury and the Comptroller of

 the Currency

shall be ineligible during the time they are in office and f
or two years

thereafter to hold any office, position, or employmen
t in any member bank.

The appointive members of the Federal Reserve Board sha
ll be ineligible

during the time they are in office and for two ye
ars thereafter to hold

any office, position, or employment in any member bank
, except that this

restriction shall not apply to a member who has se
rved the full term for

which he was appointed. Of the six members thus
 appointed by the

President one shall be designated by the Presid
ent to serve for two, one

for four, one for six, one for eight and the balance of th
e-members for ten

years, and thereafter each member so appointed shall 
serve for a term of

ten years, unless sooner removed for cause by the 
President. Of the

six persons thus appointed, one shall be designated by t
he President as

governor and one as vice-governor of the Federal 
Reserve Board. The

governor of the Federal Reserve Board, subject to it
s supervision, shall

be the active executive officer. The Secretary of the Treasury may assign

offices in the Department of the Treasury for the use of the
 Federal Reserve

Board. Each member of the Federal Reserve Board shall 
within fifteen

days after notice of appointment make and subscribe to the oat
h of office.

The Federal Reserve Board shall have power to levy 
semi-annually

upon the Federal Reserve banks, in proportion to thei
r capital stock and

surplus, an assessment sufficient to pay its estimate
d expenses and the

salaries of its members and employees for the half y
ear succeeding the

levying of such assessment, together with any deficit carri
ed forward from

the preceding half year.
The first meeting of the Federal Reserve Board shall be

 held in Washing-

ton, District of Columbia, as soon as may be after t
he passage of this Act,

at a date to be fixed by the Reserve Bank Organization
 Committee. The

Secretary of the Treasury shall be ex officio C
hairman of the Federal

Reserve Board. No member of the Federal Reser
ve Board shall be an

officer or director of any bank, banking instituti
on, trust company, or

Federal Reserve bank nor hold stock in any b
ank, banking institution, or

trust company; and before entering upon his du
ties as a member of the

Federal Reserve Board he shall certify under oat
h to the Secretary of the

Treasury that he has complied with this requirement. Whenever a

vacancy shall occur, other than by expir
ation of term, among the six

members of the Federal Reserve Board appointed 
by the President, as

above provided, a successor shall be appointed
 by tha President, with the

advice and consent of the Senate, to fill such v
acancy, and when appointed

he shall hold office for the unexpired term of
 the member whose place he

is selected to fill.
The President shall have the power to fil

l all vacancies that may happen

on the Federal Reserve Board during the r
ecess of the Senate by granting

commissions which shall expire with the n
ext session of the Senate.

Nothing in this Act contained shall be const
rued as taking away any

powers heretofore vested by law in the Se
cretary of the Treasury which

relate to the supervision, management, and con
trol of the Treasury Depart-

ment and bureaus under such department, a
nd wherever any power vested

by this Act in the Federal Reserve Board 
or the Federal Reserve Agen;

appears to conflict with the powers of the Se
cretary of the Treasury, such

powers shall be exercised subject to th
e sucervision and control of the

Secrecary.
The Federal Reserve Board shall annuall

y mak e a full report of its opera-

tions to the Speaker of the House of Represent
atives, who shall cause the

same to be printed for the information of t
he Congress.

Section three hundred and twenty-four of the Revi
sed Statutes of the

United States shall be amended so as to read 
as follows:

"Sec. 324. There shall be in the Department of 
the Treasury a bureau

charged with the execution of all laws passed by 
Congress relating to the

Issue and regulation of national currency secured b
y United States bonds

and, under the general supervision of the Federal 
Reserve Board, of all

Federal Reserve notes, the chief officer of which bur
eau shall be called the

Comptroller of the Currency and shall perform hi
s duties under the general

directions of the Secretary of the Treasury.

"No Federal Reserve bank shall have auth
ority hereafter to enter into

any contract or contracts for the erection of any
 building of any kind or

character, or to authorize the erection of any build
ing, in excess of $250,000,

without the consent of Congress having previous
ly been given therefor in

express terms: Provided, That nothing herein shall 
apply to any building/

now under construction." ,

Approved, June 3 1922. aef
HOUSE PASSES BILL GIVING STATE BANKS IN

RESERVE SYSTEM SAME DISCOUNT PRIVILEGES

WITH RESERVE BANKS AS NATIONAL BANKS

The House of Representatives on June 7 passed the

McFadden bill amending the Federal Reserve Act so as to

give State banks, members of the Federal Reserve System,

the same privileges in discounting loans with a Federal

Reserve Bank as is accorded national banks. In explana-

tion, Representative McFadden on the 7th inst. said:

This is an amendment to paragraph 10 of Section 9 of
 the Federal Reserve

Act as amended by the Act of June 27 1917, the pu
rpose of which is to place
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the State bank and trust companies who are members of the FederalReserve System on the same basis that national banks who are membersof the Federal Reserve System are. The statements in the report arevery lucid, and with the permission of the House I think I shall read this,as it contains a complete explanation of what we are proposing to do.As the law now is, if the regular line of credit of the borrower from amember State bank is not more than the 10% limit, as fixed by Section 9of the Federal Reserve Act, Federal Reserve banks may rediscount for Statemember banks to the same extent that they may for national banks. If,however, the regular line of credit of the borrower from a member State bankis more than that 10% limit, then the Federal Reserve bank can not re-discount any of that reguair line of credit.The Federal Reserve Board is in favor of this bill, and a portion of thecommunication signed by Governor Harding, which explains its provisionsIs as follows:
"Section 13 of the Federal Reserve Act authorizes a Federal Reserve°bank to rediscount for any member bank, whether a national bank or aState member bank, the notes, drafts, and bills of any one borrower up tobut not in excess of 10% of the member bank's capital and surplus, andprovides that this 10% limitation shall not apply to the discount of bills ofexchange drawn in good faith against actually existing values.

ELECTION OF S. T. CRAPO AS DIRECTOR OF FEDERAL
RESERVE BANK OF CHICAGO.

Stanford T. Crapo, of Detroit, Mich., was on June 5elected by member banks of Group No. 1 as a Class "B"Director of the Federal Reserve Bank of Chicago to fill theunexpired term of John W. Blodgett, resigned, which endsDec. 31 1922.

ST. LOUIS RECLASSIFIED AS A RESERVE CITY.
On May 31 the Federal Reserve Board granted the applica-tion for the reclassification of St. Louis as a reserve cityinstead of a central reserve city, effective July 1 1922.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The following institution were admitted to the FederalReserve System during the week ending June 9 1922:
TotalDistrict No. 3— Capital Surplus ResourcesUnion Say. Bk.& Tr. Co. ,Wilkes-Barre, Pa _$222,300 $66,690 $834,819District No. 6—

Farmers State Bk., Lincolnton, Ga  25,000 15,000 204,863

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVEBOARD TO EXERCISE TRUST POWERS.
The Federal Reserve Board has granted permission to thefollowing institutions to exercise trust powers:The Ballston Spa National Bank, Ballston Spa, N. Y.The Dover Plains National Bank, Dover Plains, N. Y.The First National Bank of Mechanicsburg, Pa.The National Bank of Commerce, Philadelphia, Pa.The First National Bank of Monterey, Ind.The Simmons National Bank of Pine Bluff, Ark.•The James River National Bank of Jamestown, N. Dak.

SUBSCRIPTIONS TO U. S. TREASURY CERTIFICATESOF INDEBTEDNESS TJ-1923 CLOSED.
Secretary of the Treasury Mellon announced on the 15th.inst. that subscriptions to the offering of Treasury certifi-cates of indebtedness, Series TJ-1923, dated and bearing in-terest at 334% from June 15 1922, maturing on June 15 1923,closed at 12 o'clock noon, Thursday, June 15, the date ofissue. Preliminary reports received by the Treasury De-partment from the twelve Federal Reserve banks, it is an-nounced, indicate that the issue, which was for $250,000,000or thereabouts, has been oversubscribed. Reference to thenew issue was made in these columns last Saturday, page2537.

.SUBSCRIPTIONS TO U. S. TREASURY NOTES TOREMAIN OPEN UNTIL JUNE 22.
Secretary of the Treasury Mellon announced on the 15thInst. that subscription books for the 49g% Treasury notesoffered in exchange for the 44% Victory Notes would remainopen until June 22. Exchanges of the Treasury notes forVictory notes, Secretary Mellon stated, were coming in insubstantial volume. Details of the new Treasury note issuewere given by us last week, page 2530.
A letter has been sent by Secretary Mellon to registeredholders of 434% Victory notes calling attention to the salientfeatures of the offering. In this letter Mr. Mellon says:As a holder of 4% % Victory notes, you will, I believe, be interested inTreasury Department Circular 292. dated June 8 1922, announcing an issueof United States Treasury notes of Series B-1925, which are offered odly inexchange for 4% % Victory notes. Treasury notes of Series B-1925 will bedated June 15 1922, will be payable Dec. 15 1925, and will bear interest atthe rate of 4% % per annum, payable semi-annually on Dec. 15 and June 15in each year.

The new notes are issued only in coupon form, in denominations of $100and upward. As you know, 43's % Victory notes mature on May 20 1923,but may be called for redemption in whole or in part at the option of theUnited States on Dec. 15 1922, and it is the Treasury's intention to call asubstantial amount for redemption on that date.This offering of Treasury notes, therefore, affords an opportunity toholders of 4% % Victory notes to acquire by exchange a new obligation

of the United States running for three and a half years at an attractive rateof interest in place of Victory notes which will be payable either Dec. 151922 or May 20 1923, depending upon the call for redemption.Almost any banking institution in the United States will handle the ex-change for you, or you may make application direct to the Federal ReserveBank of your district. Victory notes tendered in exchange, if in registeredform, must be duly assigned to the Secretary of the Treasury for redemptionbefore some officer authorized to witness assignments of United Statesregistered bonds and notes, in accordance with the general regulations ofthe Treasury Department governing assignments. Coupon Victory notesmust have the Dec. 15 1922 and May 20 1923 coupons attached, but theJune 15 1922 coupons should be detached and collected in ordinary course.No adjustment of interest will be necessary in any case, since exchanges willbe made as of June 15 1922, and interest due on that date will be paid inordinary course.
As you will notice from the circular, the right is reserved to reject any sub-scription and to allot less than the amount of notes applied for and to closethe subscriptions at any time without notice.. You should, therefore, ifyou desire to make the exchange, make prompt application for the new notesthrough your own bank or direct to the Federal Reserve Bank of yourdistrict, and make arrangements, preferably through your own bank, forthe surrender to the Federal Reserve Bank of the 41/4% Victory notestendered in exchange.

INTEREST ON 34% VICTORY BONDS CEASED JUNE
15—AMOUNT REDEEMpD.

Secretary Mellon on June 14 called attention to the factthat interest on all 334% Victory notes would cease on the15th inst. and that all these securities should be presentedfor payment. Redemption of the 34% Victory notes on,June 15, he explained, was announced in February, and todate approximately $140,000,000 of these obligations hadbeen redeemed, leaving about $240,000,000 outstanding.

PRESIDENT HARDING IN LETTER TO CONGRESSMANCAMPBELL URGES EARLY ACTION BY CONGRESS
ON SHIP SUBSIDY BILL.

Early action on the Merchant Marine Bill, also known asthe Ship Subsidy Bill, was urged by President Harding in aletter to Chairman Campbell of -the House Rules Committeemade public on June 13. "So much is involved and such adifficult and discouraging situation Will follow if Congressfails to sanction the Merchant Marine Bill," the Presidentwrote, "that I should feel myself obligated to call Congressimmediately in extraordinary session to especially considerit if it went over through any neglect or delay beyond thePresent term." The President's letter was as follows:
White House, May 26 1922.My Dear Congressman Campbell:—I understand that in a very short timethe Merchant Marine Bill is to be favorably reported to the House. Iam writing to express the hope that your Committee on Rules will reportwhatever provision is necessary for its early and final consideration.I cannot convey to you how very earnest I feel the necessity of passingthis Act. So much is involved and such difficult and discouraging situa-tion will follow if Congress fails to sanction the Merchant Marine Bill thatI should feel myself obligated to call Congress immediately in extraordinarysession to especially consider it if it went over through any neglect or delaybeyond the present term.

I should be more than glad to co-operate in any way that I can in im-pressing the House with the urgent necessity of the favorable considerationof this bill. I am writing an expression of my earnestness to you at thistime because I understand it is within the province of the Rules Com-mittee to report a provision under which there may be secured early, andI hope, favorable consideration.
Very truly yours,

WARREN G. HARDING.

AMERICAN FEDERATION of, LABOR ATTACKS SHIP
SUBSIDY BILL.

Among the first resolutions adopted by the AmericanFederation of Labor at its convention this week in Cincin-nati was a declaration on June 13 against the so-called shipsubsidy bill. The labor convention unanimously condemnedthe proposed legislation almost simultaneously with thepublication of a letter written by President Harding toChairman Campbell of the House Rules Committee, askingCongress to pass the measure under threat of being calledin extra session in the event of failure. The convention alsovoted to send a protest against passage of the bill to Senate
and House leaders. The bill is termed by the resolution a"cunningly devised scheme to enrich certain classes of so-
called American ship-owners at the expense of the truly
American taxpayer and also to provide patronage which iscertain to be used for purely political purposes." The reso-lution concluded with the statement that the bill was "con-demned as inimical to the public interest, and particularlydestructive to the nation's hopes for sea power."

IMMIGRATION QUOTAS FOR COMING FISCAL YEAR.Announcement was made on June 13 by Commissioner-
General Husband of the Immigration Bureau of the number
of aliens to be admitted into the United States during thecoming fiscal year from the principal countries of the world
under what is called the 3% restrictive immigration Act
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which definitely fixes the quotas from each territory. The

figure for the new year will be , 357,903 as compared with

355,825 last year. In announcing the quota Commissioner-

General Husband explained that the increase was due to

inclusion of the foreign born populations of Alaska, Hawaii

and Porto Rico, as a basis, and in consequence of the merging

of the Smyrna, Turkish and Turkish-Armenia territories.

Germany's quota was reduced from 68,039 to 67,607 by

reason of the fact that Silesia's quota was transferred to

the number to be admitted from Poland. Spain, under

the new regulations, is permitted to increase her quota from

663 to 912. A separate quota was designated for Russian

Armenia.
• The immigration quotas assigned to the 'various countries

and regions, the department stated, "should not be regarded

as having any political significance whatever, or as involving

recognition of new Governments, boundaries on or transfer

of territory, except as the United States Government has

already made such recognition in a formal and official

manner."
The number of aliens admissible from the principal coun-

tries include: Austria, 7,451; Belgium, 1,563; Czecho-

slovakia, 14,357; Germany, 67,607; Italy, 42,057; Norway,

12,202; Poland, 21,076; Rumania, 7,419; Russia (European

and Asiatic), 21,613; Sweden, 20,043; United Kingdom,

77,342; Turkey (European and Asiatic, including Smyrna

region and Turkish-Armenian region), 2,388; Greece, 3,294;

Hungary, 5,638, and Denmark, 5,619.

PRESIDENT HARDING AT DEDICATION OF FRANCIS

SCOTT KEY MEMORIAL DECLARES THAT EVER-

LASTINGLY RIGHT IN FUNDAMENTALS WE

MAY FACE FUTURE WITH CONFIDENCE.

In dedicating, on June 14, at -Fort McHenry (Baltimore) a

national memorial erected in honor of Francis Scott Key,

author of the words of "The Star Spangled Banner," Presi-

dent Harding declared that "the outstanding and the re-

assuring thought of to-day is the supreme exaltation of Key

in the hour of great trial to reveal the soul of a patriot in

the night of surpassing anxiety and devotion to country."

"If our generation is called to shoulder unprecedented bur-

dens," said the President, "it may rejoice in unexampled

strength. Everlastingly right in the great fundamentals,

we may face the future with every confidence, providing

men give first of heart and soul to the Republic and its

righteous institutions, and give first thought and unfailing

devotion to the nation's perpetuity. We give herewith the

President's speech:

My Fellow Americans:

The shrines of American patriotism not only reflect the quality of its

gratitude, but they are ever refreshing and inspiring. We are 
assembled

to-day to rededicate one of these 
sacred shrines. We are met to com-

memorate a historic victory in arms, when the young Republic was first

asserting its national rights against an armed foe. And we are met to

commemorate a very unique achievement in the literature of national

inspiration. Here the patriotic sons of the early Republic crushed one of

the most ambitious invasions over aime
d against our nation. Here, during

the rage of combat, was born the 
swelling anthem of American patriotism.

It is wholly fitting that Flag Day shou
ld be chosen for this commemora-

tion and rededication because our hy
mn of patriotism is an apostrophe

to the flag we love, yea, it is aspost
rophe and invocation as well, born

of a patriotic and poetic soul in the 
travail of a sublimely heroic night.

Some one has said in substance, "Let me write the songs of a people

and I care not who makes their laws
." That quotation presents one of

the living truths in every land, under e
very g—y,  about the appeal of poetry

and song to the finer sentiments 
of the human heart. The truth is com-

pletely demonstrated in the 
appeal which "The Star Spangled Banner"

made to the American people from th
e day it came from the poet's heart

and pen.
I think it fair to say that we have come here to-day not so much to

pay tribute to the genius which caugh
t the inspiration of a vital moment

and wrote that inspiration into one of the songs of the ages, but rather

more to memorialize the patriotic service of the author in his everlasting

contribution to the soul uplift and exaltation of his countrymen who live

after him.
Francis Scott Key, though he produced some splendid lines which are

loss -familiar than they deserve, was not a great poet. He was less but he

was also more than a great poet. He was possessor of a patriotism which

in a supreme moment could make words and meters its creatures and

servitors, and so a modest genius was raised in one flaming hour to a place

among the immortals. That the song became instantly popular and that

when set to music it was immediately adopted as the anthem of militant

Americanism testifies that already, more than a century ago, the convic-

tion of a great nationalism and a great destiny had taken hold upon the

American people. To give ringing voice to such a conviction, to such an

inspiration, was one of the greatest services which any man could do for

the young Republic. That was the service
 of Francis Scott Key. It was

not in the production of soul stirring lines, thrilling with martial appeal,

it was in the contribution of his great hymn toward creating that sense of

national pride and that realization of responsibility for a great adventure in

behalf of humanity which became at last the inspiration of union preserved

and of nationalism established.

To one who has a bent for such oddities there will be found much of

absorbing interest in the study of those songs of patriotism which at different

eras have enjoyed popularity. The Civil War brought a generous contribu-

tion of songs, good, bad and indifferent, but all aiding to fire the national

spirit. Once they were on millions of tongues, sung in every assembly,
yet one will have difficulty finding anybody of the present generation who
is familiar with more than a line or two from any of them. I must, of

course, except "Dixie," which in the years since Appomattox has been

claimed, like every other good thing that the South possessed, as part of
the common heritage of the entire people.

Again, the Spanish-American War set us all singing "There'll Be A Hot

Time in the Old Town To-night," which in a day became the army's march-
ing and fighting song. The world war produced a really remarkable group

of the songs of inspiration and patriotism. It seems only yesterday that

we were singing them. There were many and they servA well, but none

has ever for a moment threatened the throne which "The Star Spangled

Banner" occupies as the royal anthem of American patriotism.
The composition of "The Star Spangled Banner" seemed at the time a

minor incident among major events. The British Government had sent a
great expedition to occupy the Chesapeake and to drive out the privateers

which from its waters made their tireless forays against the British shipping
and to create the base from which to drive a great military force northward.
Simultaneously an army was to advance from Canada southward through
the Hudson Valley, the general plan being to split the country along the
line of the Hudson, the Delaware and the Chesapeake. It was the same
strategical conception fundamental in the British program of Revolutionary
years.
The campaign started off successfully. The British occupied the lower

Chesapeake and Potomac, captured Washington, and then turned to
reduce Fort McHenry, sentinel at the gates of Baltimore. Then the way

would be open for the army's operation in accordance with the general design.

One need not tell a Maryland audience how significant was the failure

of the night attack on Fort McHenry. It spelled the failure of the most

ambitious project ever put forth for the subjugation of this continent.
The Maryland militia and the limited force of regulars saved the Chesapeake
and won for Baltimore the distinction of being the only great seaport on

the Atlantic Coast which has never been occupied by an enemy. I trust
that for all the future Baltimore will have to share that fortune with every

other seaport, but the fact remains that when the British armada: of 1814
retired, beaten, from Fort McHenry it left with Baltimore the eminence

of being the one great American port over which no enemy flag had ever

waved.
Great as were the issues decided that September day, the victory was

proved of very minor interest in the popular mind compared to the fact

that the battle inspired "The Star Spangled Banner." Mr. Key had gone

as a quasi-official envoy on board the British flagship to seek release of an

American prisoner. Admiral Cockburn was unwilling to let him return

until after the bombardment lest some of the plans should get to the knowl-
edge of the Americans. So Mr. Key and a friend were retained on board a

cartel ship, the Minden, from which they saw the bombardment. "The

rockets' red glare, the bombs bursting in air," were watched all night long

by the two Americans, torn with anxiety for the fate of their city and country.

The poem was written on an envelope and other scraps of paper during

the bombardment and within a few hours afterward. It was literally the

inspiration of a great moment and a moving experience. On the retirement

of the defeated fleet Mr. Key was given his freedom and the poem was

published at once, attaining instant popularity.
Did Francis Scott Key, during the harrowing hours of that summer

night vigil in the storm of battle, realize that he was producing an immortal

work? Is it possible that to his poet's soul came later realization that he

had written lines which meant undying fame? There are evidences that

he did conceive that the great inspiration had raised him to heights he had

never touched before. When the poem was printed and circulated in Balti-

more he watched its reception with the profoundest interest, he wrote of

his gratification that it was so well regarded.
If one, forgetting the music, will ponder that poem of battle and victory

and thanksgiving I think he will comprehend the elements that have made

it great, great as a song of patriotism and exaltation, great merely as a piece

of poetical portraiture. The first stanza tells the anxiety with which, after

the bombardment had ceased, the author peered through the mists of dawn

and, asked the one question whose answer would tell the fateful story:

• . . Can you see, by the dawn's early light,

What so proudly we hail'd at the twilight's last gleaming?

In the second stanza he glimpses the banner and bursts into song of

rejoicing. The third stanza is a defiance of the oppressor, and then in

the fourth and last stanza we find the note of thanksgiving, the prayer that

victory may be justified in the conduct of a race of free men:

Oh, thus be it ever, when free men shall stand

Between their lov'd home and the war's desolation.

That was the poet's prayer. We may fairly claim in pride for the deedo

of our fathers, our sons, our brothers, the prayer has been granted. The

faith has been kept.
It is the hope of every American heart to-day that it will continue to

be kept. The intervening century has brought our country power and high

place. It has cast upon us heavy burdens of responsibility, making us

share the difficult problems of a world in the turmoil of a new time. We

need all the inspiration and faith which fired his glowing soul of patriotism.

No generation of men has over come into the world to find its path smoothed

or to find its problems solved for it in advance. Solution is the fit price

we pay for our great inheritance of liberty and opportunity.

The outstanding and the reassuring thought of to-day is the supreme

exaltation of Key in the hour of great trial to reveal the soul of a patriot

in the night of surpassing anxiety and devotion to country.

No concern for self narrowed his thought. No glorification of the in-

dividual marred his vision. No pursuit of fame set his soul ablaze. No

advantage hindered his pen. His country and his concern for its safety

were combined in his all-consuming thought. In this great uplifting, and

exalting and exulting love of country, transcending all else, Key reached

the sublime heights and wrote the poetic revelation of an American soul

aflame.
If our generation is called to shoulder unprecedented burdens it may

rejoice in unexampled strength. Everlastingly right in the great funda-

mentals, we may face the future with every confidence, providing men give

first of heart and soul to the republic and its righteous institutions and give

first thought and unfailing devotion to the nation's perpetuity.

An American citizenship of the high and simple faith of Francis Scott

Key, aflame for defense and no less devoted in meeting the problems of

peace, will add to the luster of the banner he so proudly acclaimed. Every

glittering star is fixed, every worth while procession is the more impre
ssive

for its bearing, every passion for country is refined by its unfolding. 
On

ships of mercy, or vessels of war, in the armed camp or at the memoria
ls of

peace, in rejoicing procession or flying from the staff over the simple 
tem-

ples of the schooling youth of America, everywhere it pleases the eye and

reassures the heart and stirs the soul until we sing in all confidence with 
the

poet-patriot:

The Star Spangled Banner in triumph shall wave

O'er the land of the free and the home of the brave.
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PRESIDENT HARDING ASSERTS WAGES MUST NOT
GO BACK TO PRE-WAR LEVEL.

An admonition to capital that "wages must not go back
and ought not to go back entirely to pre-war level" came
from President Harding on the 9th inst. at Trenton, when,
en route from Princeton to Washington, he addressed froma train platform, a group gathered at the station. The
President, in stating that business was improving, added
that at the industrial centre of Trenton he was impressed
with the even greater significance of the day's work and all it
implies. There would be no advantage, he indicated, if
founders of States and trainers of youth did not have theirefforts made effective by people in work-a-day life. TheAssociated Press advices further reported him as stating:.
Everything has been thrown out of Joint. Now we are trying to getback to normal. I believe that we are meeting a measurable degree of suc-cess in the effort. I am very glad to say to you that your Government isinterested in the good fortune of business, interested because if there is nobusiness there is no good fortune.
Now business good fortune depends upon the maintenance of funda-mental principles in business activities. It depends upon the people en-gaged in business, not the capitalists alone, but the man who gives hisbrawn for a daily wage.
During the war capital got used to unusual profits and labor becameacquainted with unusual wages, which both have been reluctant to relin-quish. There must be a readjustment. But it must be fair readjustment.We must say to capital that wages must not go back, and ought not togo back, entirely to pre-war level.
The World War would indeed have been a failure and the sacrifices madein our behalf would have been in vain if we should go back. Yet you cannot have employment without reasonable profit for capital. The Govern-ment is trying to keep its hands out and reduce taxes and burdens uponyou. It Is all up to you, for there is not a great deal the Government can do.It's up to each one of us to resolve that we are going to work. We aregoing to resume production to hold the United States to a foremost place inthe life of the world.

PRESIDENT HARDING COMMENDS WORK OF
NATIONAL UNEMPLOYMENT CONFERENCE.

President Harding in a letter to Secretary of CommerceHoover commending the work of the National Unemploy-ment Conference states that "the conference members andits standing committees deserve great credit for the suc-cessful inauguration and stimulation of the great simul-taneous movement in the community, and its continuingorganization which has so greatly succeeded in the miti-gation of what otherwise would have been great suffering."President Harding's letter, dated May 22, follows:
THE WHITE HOUSE.

Washington, May 22 1922.My Dear Mr. Secretary:—Now that the revival of employment throughthe country—except for the strikes—has so greatly improved our situationthat our anxieties in this particular aro largely removed, I wish to extendmy gratitude to every one of the great body of our citizens who gave suchefficient service in the organizations set up and co-ordinated under theUnemployment Conference of last autumn. The conference members andits standing committees deserve great credit for the successful inaugurationand stimulation of the great simultaneous movement in the community,and its continuing organization, which has so greatly succeeded in themitigation of what otherwise would have been great suffering.We have passed the winter of the greatest unemployment in the historyof our country. Through the fine co-ordination and co-operation amongFederal and State officials, mayors and their committees of employers,relief organizations and citizens, we have come through with much lesssuffering than in previous years, when unemployment was very much less.So much has this been the case that except for the intensification of publicworks by the Federal, State and muncipal governments, the demand foraid to the unemployed from the Federal Treasury disppeared in the country.Only two or three of our larger citiei failed to secure co-operation to thebest advantage.
For this inspiration, organization and co-ordination of the community,and for the forces making for common action, the Unemployment Confer-ence and its standing committees deserve great credit for a work quietlyand efficiently carried out.
In this note of appreciation I wish to include the Secretary of Labor,and Colonel Arthur Woods, the Director of the work.

Yours faithfully,
WARREN G. HARDING.Hon. Herbert Hoover, Secretary of Commerce, Washington, D. C.

PRESIDENT HARDING LOOKS TO UNIVERSITIES FORMEN TO COPE WITH FUTURE PROBLEMS.
With the conferring upon President Harding on the 9thinst. of the degree of Doctor of Laws at Princeton Universitythe President observed "in the rich and fruitful intellectualsoil of our universities we may trace the germination of ideas,systems, institutions which have been greatly responsiblefor the advancement of humankind," and added that "toour universities we must turn, in hope and trust, that theywill give to the future men of the discipline, the unselfishness,the straight vision and clear understanding, needful in copingwith the complex problems which that future surely holdsfor them." Before presenting his prepared remarks Presi-dent Harding, responding extemporaneously to PresidentHibben's speech, said:

I care not what the momentary position of a man may be, whether ofthe pulpit, of the press or the platform, or whether a great educator, youcan pretty fully measure his usefulness in the community in which he resides.Only a few days ago I met a citizen of New Jersey whose father shookhands with George Washington. We well may marvel when we con-template that it was less than a century and a half ago when the Congressmet here. I like to recall these things, because the founding fathers whogave us America no more dreamed of what they wrought 125 years ago thanwe of to-day dream of the possibilities of the future. When I realize whathas been accomplished in little less than a century and a half, I dare notlift the cup of optimism to my lips, because there are such limitless possibili-ties in this country of ours. We have been such incomparable contributorsto the progress of mankind that we of to-day can little imagine the thingswe have wrought and are passing on to succeeding generations.Dr. Hibben, I want to thank you for your earnest wish for the President.I care not who one is, if he can only expend his power in righteousness, heshall not have lived in vain. I only ask you to ask God to help us to makeour way in righteousness in the United States, and If in our making ourway righteously we grow &little more religious we shall be a little betterin these United States.

President Harding's formal remarks were as follows:
It is eminently appropriate to a visit to Princeton that in the same day Iam called upon to speak once at the dedication of the Battle Monument,and again on this scholastic occasion of receiving the degree with which yourancient institution has honored me. The memories of war and of Prince-tons' glorious part in the achievement and maintenance of American liber-ties have ever been closely intertwined with the traditions of her splendidgifts to American scholarship, learning and intellectualism.One who possesses even a general familiarity with the contributions ofPrinceton to the establishment, the fortification, and the sturdy upholdingof our national institutions, must surely be pardoned a full measure of pricein being chosen to receive the distinction you to-day are conferring on me.Standing here, before the background of those noble traditions and eminentaccomplishments in which beats the heart and lives the soul of the univer-sity, one can not but feel that to have deserved this one ought to have servedwell indeed. If there be misgiving as to the merit of service in the past,surely this distinction must inspire its recipient to redoubled effort to proveworthy of it.
For me, the real picture of Princeton of those revolutionary days is theone that conjures itself around the figure of old John Witherspoon, stoutScotch Presbyterian divine, scholar, teacher, author, preacher, Presidentof Princeton, rebel by nature, patriot by choice, member of the ContinentalCongress, counsellor to the fathers of state, signer of the Declaration, andunrelenting fighter in the cause of independence. Under such leadeiship,small wonder that Princeton played a great and gallant part, producingyoung men who were equally resourceful and uncompromising in field orforum; or that the advanced place which they claimed for Princeton in patri-otic service has been retained through all the generations since.The name of Princeton University is, I well know, rich in associationand fine tradition to all its sons. Yet I may confess that I have alwaysliked to think of it also by its earlier title of College of New Jersey, first ofthat long list of the State colleges and universities which have given somuch of special character and quality to collegiate institutions in thiscountry. If one may think of New Jersey as the central battleground ofour Revolution, the Belgium of our struggle for independence, so also mayone picture the Princeton of that time as the Louvain among the risinguniversities of the Colonial epoch. I take It that no son of Old Nassau—no adopted son, either, as from to-day I shall proudly account myself—would venture to question that fine old legend about Alexander Hamiltonwheeling his brass six-pounder piece out into the campus and firing a solidshot straight into the college hall and incidentally through the portrait ofKing George II. adorning its wall. I am keeper of no other Princetonman's conscience; but as for myself, the censorship is invoked against allhistorians who mar their pages with foot-noted superfluities which, in thepoor behoof of meticulous accuracy, would asperse the authenticity ofthat indispensable detail of the Battle of Princeton. If it didn't happen,it should have; and so far as I am concerned, I simply know it did.
Wise men have always been wont to illumine the uncertain paths of thefuture with the beacons of experience shining from out the past. So it Isgood that men who have been called to the responsibilities of large affairsshould come now and then to these academic precincts, to refresh theirspirits, to take on for a little time the hues of your atmciphere, the castof your thought, the inquiring quality of your mind, and the calm delibera-tion of your judgments. In the rich and fruitful intellectual soil of ouruniversities we may trace the germination of ideas, systems, institutions,which have been 'greatly responsible for the advancement of humankind;and to our universities we must turn, in hope and trust that they will giveto the future men of the discipline, the unselfishness, the straight vision andclear understanding needful in coping with the complex problems whichthat future surely holds for them. In institutions such as this must begiven the equipment for leadership in the to-morrows; and whoever triosto peer through the veil and descry the issues and events of that comingtime must be moved to very earnest supplication that sincerity, simplicity,straightforwardness, moral courage and high honor shall hero be the squareand compass, the plummet and the level, by which to shape the conductand alms of men.
I remember reading somewhere in the letters of a distinguished Britishpublic man who was in touch with American sentiment during the Revo-lution a delightfully naive complaint that the insurgency might have beensuppressed readily enough by rigorous measures but for the malevolentInfluence of the ardent young Whigs who made up almost the entire studentbodies of the colleges. Whether it was Princeton or Harvard, Yale orWilliam & Mary's; whether the young men came of Whig or Tory connec-tions, they could be counted on to turn up as "dangerous agitators" and"bad performers" whenever the cause of independence was involved.
The colleges of that early time were already headquarters and dispen-saries of patriotic enthusiasm, and they have remained such. They havesent out their sons by the thousands to perform the most responsible andarduous service in all the wars of the Republic; and uniformly It has beenmarked by a zeal which carried inspiration to the whole community. Yetmore important, perhaps, has been their part in the direction of civic inter-ests and activities; in the constructive tasks of the State, in building thecommerce and industry, developing the culture and framing the publicInstitutions of our country. So, on such an occasion as this I can think ofno more appropriate message to be addressed to the Princeton communitythan an expression of the earnest hope that it may live up to its opportuni-ties and obligations in the future as patriotically as it has in tho past. Waris a passing passion, but the problems of peace are unending. They callfor our services even mole iaan tielL'ensa. Opportunities arebeckoning, obligations commanding. I am sure Princeton will respond.That it will continue, along with the other universities and colleges of theland, to give service in expanding measure and of constantly increasingusefulness is my confident and unquestioned assurance.
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PRESIDENT HARDING ON OPPORTUNITIES AT

CITIZENS' MILITATY CAMPS.

The opportunity for military training presented at the

Citizens' military camps during, the summer months is

pointed out in a letter which President Harding has ad-

dressed to Governor Sproul of Pennsylvania, which was

made public as follows on June 4:
Apparently all agree that every young man who is willing 

to prepare

himself for the defense of his country should be given the 
opportunity. I

suggest that you bring to the attention of the citizens of you
r State the

opportunity now presented to them by the Citizens' Military 
Training Camp

which will be conducted during the coming summer without 
any cost or

military obligation to themselves. The young men accepted for these

camps will be given training which will be of inestimable value 
through the

physical and mental development received, and which will 
unquestionably

increase their value to the nation and to the communities in which 
they live.

PRESIDENT HARDING IN DEDICATING PRINCETON

BATTLE MONUMENT.

In dedicating at Princeton, N. J., on the 9th inst. a

monument commemorating the Battle of Princeton fought

during the Revolutionary War—the central figure of the

monument representing General Washington on horseback—

President Harding told those who had gathered to partici-

pate in the ceremonies that "the real monument to the

achievements of Washington's patriot army in the Trenton-

Princeton campaign is not in workings of bronze or carving

of stone," but that "it rears itself in the institutions of

liberty and representative government now big in the vision

of mankind." He added that "in the presence of such a

monument we can do no better than consecrate ourselves

to the cause in which at this place the soul of genius and the

spirit of sacrifice shone forth with steadfast radiance."

Two addresses were made by the President at Princeton on

the 9th inst.—the other at Princeton University, when the

degree of Doctor of Laws was conferred upon him. Upon

the occasion of the dedication of the Princeton Battle

Monument President Harding spoke as follows: •

My Fellow Americans;
We have come here to say the formal words of dedication and c

onse-

cration before a monument in granite an
d marble. But we stand, to say

those words, in the presence of another monument which is the true 
memorial

to the events we celebrate. The real monument to the ach
ievement of

Washington's patriot army in the Trenton-Princeton campaign, is not
 in

workings of bronze or carving of stone. It rears itself in the institutions

of liberty and representative governm
ent, now big in the vision of all man-

kind.
In the presence of such a monument we can do no better than c

onsecrate

ourselves to the cause in which at this place the soul of genius and the spi
rit

of sacrifice shone forth with steadfast radiance. On no other battle
ground,

in the presence of no other memorial of heroism, could we find more a
ssuring

illumination for our hopes, our anticipations, our confidence. Here the

genius of General Washington reached the height of its brilliancy in action.

Here his followers wrote their highest testimony of valor. Here liberty-

seeking devotion struggled through privation and unbelievable exertion,

to gain the heights. The crinasoned prints of numbed and bleeding feet

marked the route, a pathway to eternal glory. Thither they trudged

through storm and torrent; but from here, in the hour of victory, went out

winged messengers to let all men know that liberty was safe in the keepi
ng

of her sons.
Point me the field of strife, to which have converged more roads that led

through discouragement, calamity, and all justification for despair. And

point me, next, that field from whence radiated so many highways of the

buoyant heart, the confident hope, the indomitable iiurpose, the will to

win. Take down the tomes, thumb all the blackest, all the fairest pages,

and tell me where you read the nobler, finer—aye, or More fruitful—sac
ri-

fice of men for their fellows.

Here, among you to whom the traditions of those events are a sacred

trust, is no place for recounting the discouragement or the patriot cause,

the low ebb of continental fortunes, th
e seeming that final disaster could not

long be stayed. Almost from the day, in the preceding summer, when the

great Delcaration had been iss
ued, misfortune follovted on misfortune's

heel—Long Island, the loss of Now York, the surrender of the Hudson forts,

the retreat across New Jersey, the refuge in Pennsylvania. It was all

leading toward the seemingly inevitable end.
 The army was crumbling,

only civil authority pretended to mai
ntain any central organ. The enemy

delayed to finish his task only becaus
e he was so certain of his quarry that

haste would be unseemly.

And then the flash of Washington's defiance. The crossing of the

Delaware in storm and ice floes; the
 march and the delays which made it

impossible t, effect a night attack and a complete surprise; Washington's

stern and fateful decision to press on an
d stake everything on the issue;

finally, the attack and the victo
ry.

Brilliant as was the accomplishment
, Washington, on the Jersey side,

was faced presently by the superior strength of the now consolidated

British forces. At last his rival was sure of "the old fox." Then came

the strategic withdrawal by Washington, at night, in secret from his line

on the Assunpink Creek, the flanking march to Princeton, and the second

surprise and defeat of the enemy. In the narrative of those magnificent

Winter days of marching and fighting, surprises and victories, one finds the

truest presentation of the indomitable spirit which sustained, and at last

won, the Revolution.
It is not often that the precise importance and significance of a particular

military detail can be so accurately appraised as it can regarding the

mid-winter campaign of Trenton-Princeton. The promulgation of the

Declaration of Independence had moved the British authorities to especially

determined efforts for quick suppression
 of the Revolution. To them it

was vitally important that the fires of revolt be smothered before the new

feeling of nationality had arisen to make the Colonists realize the sub-

stantial unity of their cause and their interests. The strategy of the British

invasion of New Jersey has been bitterly criticised many times, but it must

always be remembered that there is an intimate relationship between

political conditions and military operations, and that in this case the

political situation was certain to depend very greatly on military develop-

ments. The destruction of Washington's army would almost have snuffed

out the Revolution. It would have given a demonstration of the over-

whelming preponderance of British power,which even the most stout-hearted

patriot would have found difficult to deny. On the other hand, Washington

perceived both the military and the political opportunity presented to him

in the disposition of the enemy's forces. There was a desperate chance to

win a telling victory which would convert the New Jersey campaign into

a disaster for the enemy; and there was also the possibility of winning a

political victory demonstrating the capacity of American leadership and

American soldiers to outwit and out-fight veterans of European battlefields.

Washington, who was at once soldier, politician and statesman, recog-

nized all these possibilities. He seized the opportunity, he turned it

completely to his own advantage, and thereby inspired his army and 
the

country behind him with a new confidence in themselves. Years afterward

Lord Cornwallis and the members of his staff were given a dinner by General

Washington, following the surrender at Yorktown. The compliments of

the occasion were exchanged in a manner so gracious and amiable that, as

we read it now, it is difficult to realize all their significance. Among the

rest, Lord Cornwallis made a speech in which he paid his compliments to

the military genius of Washington. Comparing the Yorktown campaign

with the Trenton-Princeton operation, he declared, turning to General

Washington and bowing profoundly, that "When history shall have made

up its verdict, the fairest laurels will be gathered for your Excellency,

not from the shores of the Chesapeake, but from the banks of the Delaware.

Cornwallis regarded the Trenton-Princeton campaign as the crowning glory

of the Washington military career; and we do not need to be reminded of

the verdict of Frederick the Great, who ranked the Trenton-Princeton cam-

paign as the most brilliant of which he had knowledge.

When we view the course of human affairs from the detached standpoint

of history's student, we are amazed to discover how seldom a particular

military operation has determined the results of a campaign or the outcome

of a great war. Wars are writ very big in history; very much bigger some-

times than they deserve to be. Battles have seldom decided the fates of

peoples. The real story of human progress is written elsewhere than on

the world's battlefields, and war and conflict have provided rather its

punctuation than its theme. ,But among the exceptions, among the cases

in which a particular conflict has had consequences and reverberations far

greater in their potency than could possibly be imagined from a consideration

of the numbers engaged or the immediate results, none stands out more

distinctly than does the Trenton-Princeton campaign. We cannot say that

the cause of independence and union would have been lost without it;

but we must find ourselves at a loss if we attempt to picture the successful

conclusion of the Revolution, had there been another and different issue

from the struggle of those hard, midwinter days.
The climax of that desperate adventure came on the field at Princeton.

Trenton had been an almost complete surprise, an easy victory. Princeton

was a desperately contested engagement whose inunediate result included

not only an enheartening of the patriot cause, but a profound discourage-

ment to those on the other side of the Atlantic, who were responsible for

the continuation of the war. So you have erected here at Princeton a fitting

memorial to the heroes and heroism of that day. We bring and lay at its

foot the laurel wreaths which gratitude and patriotic sentiment will always

dedicate to those who have borne the heat and burden of the conflict. Let

us believe that their example in all of the future may be as thus far it has

been, a glorious inspiration to our country.

Speaking informally at the conclusion of his prepared
address the President, according to the New York "Times,"

said:
"Mr. Stockton, before I conclude I want to be just a bit informal. If

had found no other compensation in a trip to Princeton, it would have been

in two things new to my experience."

Pointing to the various revolutionary flags that have been draped against

the monument by Sons of the American Revolution, he went on:

"One was the presentation of the colors, beautifully done, where I saw

for the first time the combination of the colors that represented the hopes

and aspirations and determinations of the early American patriots who gave

us our independence and union, and then saw these colors blended into one

supreme banner cf Americanism—our dear Old Glory.

"The other compensation, my 
countrymen" he said, turning to the guard

of honor dressed in uniforms of a century ago, "was in seeing the Philadel-

phia troop and the infantrymen of the Fifth Maryland. It is not so much

in the men themselves and the wonderful appearance they made to-day, but

the compensation is in the thought that these organizations have been in con-

tinuous service since the days of the American Revolution.

"They stand to-day and typify those who gave us independence and free-

dom. I think it is well, my countrymen, and I like this monument. I like

every memorial to American patriotism and American sacrifices. No land

can do too much to cherish with all its heart and soul these great inheri-

tances.
"Somehow there comes to my mind the assurance that in the preservation

of these organizations of the Philadelphia troop and the Fifth Maryland

there is a tie running back to the immortal beginning of this American

Republic, and we of to-day and the veterans of the World War, the sons and

daughters of the men who go on, will keep these supreme inheritances and

carry them on to a fulfillment of a great American destiny."

The President's speech at Princeton University, is referred

to in another item in this issue.

PRESIDENT HARDING'S STAND ON BO US COM-

MENDED BY DEAN WEST OF PRINCETON
UNIVERSITY.

Lauding President Harding when conferring upon him

on the 9th inst. the degree of Doctor of Laws, Dean West,

head of the Faculty of Law of Princeton University, com-

mended his stand on the bonus legislation as well as "the

great work of the conference for limiting armaments as-

sembled at his call," saying:
Warren Gamaliel Harding. Trained in boyhood to habits of thrift and

labor, guided by happy influences at home, schooled in youth, b
oth as

student and teacher, in the elemental lessons of our civilization, 
helping

always in the life of his own community, learning and for
ming public

opinion in his editorial career, he further enlarged his vie
ws by travel to

observe conditions in European States and by continuous se
rvice, state

and national, and with marked success in the United States Senat
e. Faithful

from the first "over a few things," he has been made "r
uled over many

things" as the President of our Republic.

Whatever differing party judgments may properly be held as to policiee
,

our people are one in honoring his readiness to seek the best advice, his
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strict endeavor to find the real truth, his capable handling of complicateddifficulties, his immense patience and self-effacing modesty. The sweepingaway of extravagant waste and the forming of a budget system show hima master in finance. His vote as Senator for the anti-strike clause in therailroad bill and his attitude as President on the bonus reveal his quietcourage, and the great work of the conference for limiting armaments,assembled at his call, has won the gratitude of the world.
His charter in things political is the Constitution. His guide in thingsspiritual is the Bible. First seeking to make American liberty sure, he iswell aware that charity begins at home, but does not end there. Ho standsIn the tradition of Lincoln, a man of the people, leading the people, heedingthe will of the people and the need of the world.

CENSUS REPORT ON COTTON CONSUMED AND ON
HAND, ACTIVE SPINDLES AND EXPORTS

AND IMPORTS.
Under date of June 14 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 May 1921 and 1922, with statistics
of cotton consumed, imported and exported for the ten
months ending May 31. The statistics of cotton in this re-
port are given in running bales, counting round as half
bales, except foreign cotton, which is in equivalent 500-pound
bales.
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND INOTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES.

(Linters Not Included.)

Cotton Consumed
During Bales)-

Colon on Hand
May 31 Bales)-

Colon
Spindles
Active 'Ten In In Public

Locality. Year DuringMonths Consuming Storage and MayMay. ending Establish- at Corn- (Number) .May 31. ments.: presses.:
United States 1922 *495,674 4,945,497 *1,419,836 *2,561,007 31,653,0611921 440,714 4,020,613 1,280,723 4,738,267 32,836,107Cotton-growing States_ 1922 331,771 3,091,824 685,792 2,055,536 15,530,2851921 268,492 2,479,844 573,371 4,255,615 14,806,099All other States 1922 163,903 1,853,673 734,044 505,471 16,122,7761921 172.222 1.540.769 707.352 482.652 18.030.008
x Stated in bales.
* Includes 23,428 foreign, 6,663 Am.-Eg. and 491 sea-island consumed; 104,838foreign. 16,638 Am.-Eg. and 3,681 sea-Island in consuming establishments, and79,538 foreign, 52,484 Am.-Eg. and 3,800 sea-island in public storage.Linters not included above were 52,344 bales consumed during May 1922 and 48,-071 bales in 1921; 59,251 bales on hand in consuming establishments on May 311922 and 216,252 bales in 1921, and 94,181 bales in public storages and at compresseson May 31 1922 and 269,376 bales in 1921. Linters consumed during the tenmonths ended May 31 amounted to 485,584 bales and 416,067 bales in the same per-iod in 1921.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Country of Production.

Imports of Foreign Cotton During-
(500-lb. Bales).

May. 10 Months end. May 31.
1922. 1921. 1922. 1921.

Egypt 7,357 6,389 221,428 76,514Peru  1,109 2,474 34,733 21,488China  1,768 99 13,460 13,784Mexico 14 625 53,636 88,130All other countries 4,072 975 18,959 12,868
Total 14,320 10,542 342,216 212,784

Exports of Domestic Co ton and Linters During-
(Running Bales)-Country to Which Exported.

May. 10 Months end. May 31.
1922. 1921. . 1922. 1921.

United Kingdom 186,812 159,104 1,519,052 1.515,047France 52,236 39,554 671,212 514,577Italy  33,084 22,875 375,156 448,391Germany  113,957 95,633 1,273,083 985,960Other Europe 42,985 44,004 603,291 573,776Japan  17,096 88,503 734,561 429,431All other countries 23,227 27,716 275,445 234,489
Total _ *469,397 *477,389 *5,451,800 *4,701,671
* Figures include 12,061 bales of linters exported during May in 1922 and 4,340bales in 1921, and 110,517 bales for the ten months ended May 31 in 1922 and 41,435bales in 1921. The distribution for May 1922 follows: United Kingdom, 65 bales;France, 241 bales; Germany, 9,901 bales; Belgium, 635 bales; Netherlands, 100 bales;Spain, 100 bales; Canada, 1,019 bales.

WORLDWIDE COTTON SURVEY BEGUN BY
UNITED STATES.

A survey of the cotton manufacturing industries of the
world was started by the Department of Commerce at
Washington on June 13 for the purpose, it is stated, of
supplying American cotton goods' manufacturers and ex-
porters with data as to the competition they may expect
in the world's markets from European sources. The
"Journal of Commerce" in a dispatch from its Washington
bureau announcing this also stated:
The textile division of the Department of Commerce submitted to-dayto the commercial attaches stationed in the ten leading cotton manufac-turing centres of Europe instructions regarding the scope they are expectedto cover. The attaches who will assemble in Berlin early next month todiscuss the survey will give special attention to thelollowing subjects:1. Raw cotton Imports and exports, consumption and stocks.2. Mill ownership and management.
3. Employment, wages and active machinery.
4. Types of goods manufactured, exports, imp3rts and standard prices.5. Financial aspects: (a) Importing raw cotton; (b) manufacturing;(c) exporting cotton goods, and (d) importing cotton goods.
6. Sales aspects: Normal and actual terms and methods of selling.
Coupled with this outline there will be a brief introductory statementndlcating political and economic features affecting the industry and peculiar

to each textile district. It is contemplated that these surveys, which coverthe first half of the current year, will be received at Washington by themiddle of September and therefore will be available to interested manu-facturers and merchants at least by Oct. 1.

ANTHRACITE MINERS REFUSE OFFER TO ARBITRATE
-REFERENDUM BEING TAKEN ON SRI KE.
With the resuming of negotiations at the Union League

Club Wednesday, (June 14) the anthracite miners' General
Scale Committee rejected the operators' proposal to sub-
mit their differences to arbitration by a commission appointed
by President Harding and the last of the series of meetings
came to a close with the situation apparently at a deadlock.
An ultimatum from the operators, addressed to the Presi-
dent of the United Mine Workers and the district chiefs, read
as follows:

It is evident from your reply to our offer of unrestricted arbitration thatyou are not willing to negotiate further with us nor to submit the matters incontroversy to a tribunal appointed by the President unless the principalquestion to be determined, namely, wages, is only to be considered by revis-ion upward. It would have been just as reasonable if in making our arbi-tration proposal, we had stipulated that only a downward adjustment ofwages should be considered.
You make the further stipulation that to the recognition heretoforeaccorded your union shall be added the closed shop and check-off. We can-not agree to the limitations you propose.
Our proposal that a tribunal, to be appointed by the President, should"ascertain and consider all the facts and determine the questions coveringwages and conditions of employment at issue between us" contains no restric-tions or qualifications. The power of the tribunal should not be limited bythe various reservations you make. Arbitration confined in its scope andlimited to action in one direction only, regardless of facts, is no arbitration.With a full realization of our responsibility to the public and with a sin-cere desire to secure a settlement of our controversy, we have offered aproposal of arbitration, the character and fairness of which cannot be rea-sonably questioned.
We can go no further. We stand on this offer of arbitration. If yourefuse it and continue the present suspension or carry out your threat ofcalling a strike, the responsibility is yours.
Philip Murray, Vice-President of the United Mine

Workers, after the conference said, "It looks like a strike."
While the anthracite miners have mined no coal since
April 1, they have not technically been on strike, but have
simply ceased working. The miners' reply, objected to the
operators' proposal for a tribunal to arbitrate the question
because the operators failed "to specify what the scope of
the powers of such a tribunal or commission should be."
The reply said:
We assume, however, that you contemplate the adjustment of rates ofpay according to the four standards set forth by you in your counter-proposals to us of May 18. These standards, as we have previously stated,are unacceptable to us, as they provide only for determining rates of payaccording to the changes in factors affecting the demand for or supply oflabor. They assume that labor in the anthracite mines is a commodity,the price of which should be determined by the same forces which influencethe value of other commodities.
The consideration of human standards is precluded and no safeguardsare afforded against the use as precedents before the tribunal or commissionwhich you propose of wage scales fixed by the arbitrary action of employersin industries where callective bargaining is not recognized and where noproper standards of compensation are observed.
In the second place, we note that you make no mention of the threefundamentals which we insist should be accepted by you as a condition tothe settlement of our differences. Those are: (1) A living or savingwage for the workers in the lowest scale of occupations in the Industry;(2) an actual eight-hour day for day men, and (3) complete union recog-nition. Our attitude is .that these are fundamental rights or equities andshould be accepted by you as preliminary to any wage adjustmejat andthat they are not arbitrable matters.
In the third place, we note that you do not include within the scope ofthe jurisdiction of your proposed tribunal or commission any reference tolabor costs as compared with other elements of costs and profits withinthe industry.
You practically state that the question of a reduction of wages or labor

costs should be arbitrated as a passible means of reducing prices of coal tothe consumer. You doubtless know that we suggested to you a Govern-mental investigation of the excessive prices of coal to the consumer, andyou refused to accept the offer.
Anthracite operators are not even considering a renewal

of the old wage contract, according to a statement issued
Tuesday (June 13) by Samuel D. Warriner for the General
Committee of Anthracite Operators, in reply to press notices
of the miners' disposition to return to work at old rates.
Mr. Warriner, in his statement, said:
I can only regard these reports as indicating a desire to spread the beliefthat the wages paid up to April 1 can be maintained. This, as we haverepeatedly pointed out, is out of the question. The operators are firm inthe position they have taken that unless the miners are willing to considerour proposal for a decrease in wages, the only alternative is the appointmentby the President of a tribunal "to ascertain and consider all the facts anddetermine the questions concerning wages and conditions of employment atissue between us."

GOVERNMENT WILL NOT TAKE ACTION IN COAL
STRIKE-ADMINISTRATION HAS NO POWERS

OF COERCION.
"There will be no Government action taken in the coal

strike," it was officially announced at the White House on
June 13. The Administration, it was explained, had no
power to intervene forcibly in the struggle, and until Congress
gives it the power it is without authority. Press notices on

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



JUNE 17 1922.] THE CHRONICLE 2679

the same date said that President Harding "is not contem-

plating any immediate action in the, coal strike," and con-

tinued as follows:
The statement was made at the White House to-day that the Adminis-

tration is not contemplating any important immediate or drastic action in

the continuing nation-wide coal strike.

The Administration, in spite of the continuation of the strike, is said to

consider that its best course would be to refrain from any action other than

that which would be considered helpful by the parties to the controversy.

The position, it was indicated, will be maintained as long as the situation

shows plenty of coal for the railroads, for the public utilities and the con-

sumers.
A number of references to the course taken by President Roosevelt in a

previous coal strike have been made to President Harding, it was said, and

the President is interested in the historical fact that his predecessor did not

intervene until the strike had been in progress twenty-one or twenty-two

weeks and until it had become "a menace to pub& health and tranquility."

The present strike in the coal fields, it was said, had progressed only ten

weeks and had not produced any serious danger to the general public as yet.

RAIL UNION CHIEFS TO COMPLY WITH STRIKE
VOTE.

The statement that the rail union chiefs would not inter-

fere to prevent the threatened strike of railroad workers

was made by B. M. Jewell, President of the Railway Em-

ployees Department of the American Federation of Labor,

at the convention of the latter in Cincinnati on June 15.

Mr. Jewell is reported as saying:
It is believed the membership is prepared to meet the test, and if they

are, and if they decide, their decision will be complied with.

He further said:
The railway employees of this country are convinced that certain sinister

interests have for some two and one-half years, if not longer, been en-

deavoring to maneuver the railway employees, or at least certain of them,

into a position where there might be a hope of crushing those organizations.

It is the belief of the officers, as they interpret the desires and opinions

of their membership prior to the casting of the strike vote that is now out,

that this is the time for us to determine in the interest of the other fellow

whether or not organized labor can be crushed without killing every indi-

vidual member. We hold that it cannot be done.

According to the New York "Tribune" of yesterday

(June 15), a statement that the railroad workers affected by

the recent wage cuts are voting overwhelmingly for a strike,

was one of the incidents of the convention of the Federation

on the 15th. The "Tribune's" advices from Cincinnati

that day also said:
Coupled with the statement affecting the railroad employees, which was

issued following a meeting of their chief executives, was an announcement

by the union heads concerned that they "would authorize a strike if the

membership by a majority vote so directed." The railroad workers are

those included in the American Federation of Labor.
Responsibility for the situation with regard to the rail workers is placed

by the statement at the doors of the United States Railroad Labor Board

which is accused of treating labor as a commodity, disregarding human

standards, virtually nullifying the provisions of the Transportation Act and

"failing to bring to time numerous railroads which are now evading or

defying its authority."
Declares Right to Strike.

"This moral breakdown of the Board forces the employees to resume the

struggle for just standards independently of the Board," reads the docu-

ment in part. "They must refuse to work under intolerable conditions or

the right to life, liberty and the pursuit of happiness will be a mere fiction."

The statement adds that, while the railroad workers have given the labor

previsions of the Transportation Act a two-year trial, the "striking manage-

ments" not only did not do so, but that they "constantly attempted to

defeat their clear intent," through refusal to abide by decisions of the Board

favorable to the workers and ether acts.

The Transportation Act, it continues, "did not take away the right to

strike." Recent decisions of the Board are held as meaning that "tens of

thousands must attempt to support families on less than $600 a year."

"Board Has Failed."

"We must act to correct this blunder before society suffers from the

results," the statement continues. "We will, therefore, sanction a strike
in case the required majority of our membership vote in taking this step

in defense of their families."

The declaration concluded as follows:

"In taking this position we wish to make clear that we would not feel the

strike to be the only solution if the attitude of management did not block

all possibility of the other and better alternative.
"The Railroad Labor Board was authorized under the Act to promote

co-operation. It has failed to follow this statesmanlike course. It was

authorized to establish just and reasonable wages independently of the

balance of forces in the labor market. Instead it has so reduced standards

that the strike becomes an act of self-preservation.

"This Is the Time."

"Our membership has been more restive under the loss of wages and

conditions which were of years' standing. In spite of this, the railroad em-

ployees have complied with the law. The rate at which the present strike

vote is coming in shows that the Board has at last gone too far. Early re-

turns indicate an overwhelming majority in favor of refusal to work for a

wage which is Inadequate for the support of their wives and children."

In stating that the first set of ballots to be returned to the
federated shop crafts union's headquarters at Chicago on the
13th inst. was hailed as the omen of a rail strike on July 1,
the Chicago "Evening Post" of that date added:
The strike ballots which were first to arrive at the union headquarters

came from a Chicago electrical worker. "Yes" was written across the square

on each of the three slips bearing on a separate grievance of the men.

The three grievances on which the strike vote is being taken are the

$60,000,000 wage cut ordered by the Rail Board effective July 1, the al-

leged illegal contracting of shop work to outside firms, and the alleged illegal

reduction of wages, and seven rules changing the conditions on which over-

time pay will be given to the shop crafts employees.

All the ballots, it is expected, will be at the union headquarters by June
25. The work of tabulating them will then be rushed in order that the re,
suit may be made public before July 1—the date on which the wage reduc-
tions become effective.
The strike vote ordered June 6 was referred to in these

columns last week, page 2541.

B. M. JEWELL'S REPLY TO CHICAGO RAILROAD
HEADS ON WAGE REDUCTIONS.

A reply to the statement issued on the 7th inst. by the
Presidents of six Chicago railroads in which it was stated
that the railroad workers had been "expecting a reduction
in their wages and have made or are making preparations to
meet the new scale" was made by B. M. Jewell, President of
the Railway Employees' Department of the American Fed-
eration of Labor, on the 9th inst. The statement of the
Chicago railroad executives, which had also declared that
the strike threats had originated with leaders of the railroad
labor unions, was published by us last week, page 2543.
Mr. Jewell's reply follows:
We have read, as no doubt hundreds of thousands of others have, the

statement which appeared in Thursday's papers and in line with the policy
of the organizations of railroad employees we welcome the opportunity
to discuss with practical railroad officials the problems of the industry.
The hope for the railroad industry, we hold, rests largely upon the ex-

tent to which railroad officials discuss frankly with their employees the
problems not alone of the industry, but of the employees themselves.
You say the employees "are interested sincerely in taking care of their

Jobs and their homes and few employees in any industry have more good
reasons for doing so." By this statement you have, for the railroads for
which you speak, accepted as just and reasonable the minimum wage of
23 cents per hour, or $11 04 per week, $24 92 per month, $563 04 per year,
which is proposed for the section men.
You further say, "the truth is that the men have been expecting a reduc-

tion in their wages and have made, or are making, preparations to meet
the new scale." Let us, for the sake of this frank discussion, assume the
correctness of this statement then in order that the tens of thousands of
section men on railroads may succeed in "making preparations to meet the
new scale" we ask in all candor that you publicly state just how much food,
clothing, fuel, housing, furniture, medicine and other essentials of life these
section men and their families can and should purchase in order that they
may be "interested sincerely in taking care of their jobs" and in order
that they may have sufficient of the essentials of life to be the efficient
employees which are so essential to the success of the railroad industry.

If there is to be an assumption of fair dealing and sincerity of purpose
to honestly help in meeting the problems of the industry then we ask in
the interest of the railroads, the public whose interest you gentlemen so
loudly acclaim to defend, to apply your years of experience to the practical
problem and announce the solution.
You have solved many of the complex problems of the railroads, you

have and do determine just how much coal, oil, waste, &c., is necessary to
make it possible for a locomotive, which you propose to purchase, to move
and haul a given number of tons of freight, and it is even more simple for
You to state just how much fuel shall be put in the human boilers of section
men and their families in order that they may produce and maintain a safe
road bed over which the locomotives, to say nothing about the human
lives, may move.

R. C. LEFFINGWELL ON AMERICA'S INTEREST IN
EUROPE—TARIFF, ALLIED WAR DEBTS,

IMMIGRATION FACTORS IMPEDING

PEACE AND PROSPERITY.

Discussing "America's Interest in Europe," the statement
was made by R. C. Leffingwell, formerly Assistant Secretary
of the Treasury, that "there can be no lasting peace and pros-

perity for America until Europe's problems growing out of

the war are on the way to solution." Mr. Leffingwell, whose

discussion was a feature of the annual convention of the Na-

tional Association of Credit Men, at Indianapolis on June 8,

contended that America is interested in Europe because Eu-
rope is her debtor, because Europe is her best customer, and

"because America dare not let the process of depopulation of

Europe by starvation and emigration proceed so far and so
fast as to imperil our own peace and prosperity." On the
question of immigration Mr. Leffingwell said:

It is in the very nature of the war-created European situation that people
in Europe, suffering from disease and famine, are pressing to escape to
America and other lands of plenty. But America is endeavoring to build a
wall against European immigration. American citizens who themselves were
immigrants not so many years ago resist the entrance to this land of refuge
of those who flee from the broken-down old ship of European industrialism.
The breakdown of European industrialism leaves no alternative to emigration
but starvation. Relentless economic pressure is driving these poor people
from their homes in Europe as economic pressure or religious persecution
drove us or our ancestors from ours not so many years ago. Emigration is the
safety valve for Europe. By preventing immigration to America we aggra-
vate the conditions which create social disturbance.

Criticizing also the tariff policy of tin United States, Mr.
Leffingwell said:

It is impossible to speak of the importance of the removal of trade barriers
in Europe without some mention also of the tariff policy of the United States.
I hope the time is coming when an American may discuss the tariff without
seeing red. Our traditional policy should be reconsidered in the light of the
changed situation. The tariff ought to be taken out of party politics, now
that American industry is such an overgrown infant and America has become
a creditor nation, and relegated to the dispassionate consideration of a tariff
commission, composed of experts of such high standing and character as to
command the respect of all. We cannot have our cake and eat it too. We
cannot have exports if we are not willing to have imports. We cannot collect
debts if we deny our debtors the means of payment.
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The Allied war debts, which had been the subject of an ad-

dress by Mr. Leffingwell before the American Academy of
Political and Social Science last month (referred to in our
issue of May 20, page 2186) was also dealt with in Mr. Lef-
fingwell's Indianapolis speech, his remarks upon this occa-
sion being as follows:

Congress by the Act approved Feb. 9 1922 took away from the Secretary of
the Treasury the power granted by the Liberty Bond Acts to refund the de-
mand obligations of foreign Governments held by the Treasury of the United
States and conferred it upon a commission of five members, and forbade the
cancellation of any debts whatever. The commission so created is admirably
constituted (composed as it is of Secretary Mellon, Secretary Hughes, Secre-
tary Hoover, Senator Smoot and Congressman Burton), but its hands are tied.
And there is a good deal to be said against cancellation as such. But do

the Congressmen and Senators, who solemnly pass laws and make speeches
declaring that the Allies' debts to America shall be paid, know how they
propose to make those laws and declarations effective? Certainly not. On
the contrary, most of them know very well that a considerable part of the ten
billion dollars never can or will be paid, principal or interest.
The maintenance of these debts, notwithstanding interest has not been paid

upon them, constitutes a grave handicap to the economic recovery of the
debtor nations and therefore a grave handicap to our own. On the other
hand, the collection of these debts of the Allies to the United States, principal
or interest, would serve to subsidize imports into and penalize exports from
the United States, to reduce prices and wages here and to exaggerate the ex-
isting depression and unemployment..
My suggestion is that the commission, which has been created in pursuance

of the Act of Congress, be provided with an adequate secretariat and be given
ample power to make a thorough investigation into the war debts; how they
came to be created; what, if any, equities in favor of the debtors exist on
that account, which of the debtors can pay. and to what extent, and what
would be the effect upon the United States, as creditor, of receiving payment.
If disposed, on account of any of the considerations discussed, to recommend
concessions on the part of the United States, the Commission should consider
also whether the United States might not be able, in return for such conces-
sions, to obtain definite advantages by imposing reasonable conditions. The
commission should, after completing its inquiry, report to Congress; and it
should have no other or further power. What is really needed in Europe is a
general settlement involving peace and disarmament, balanced budgets and
honest money, the removal of trade barriers as well as the settlement of inter-
national debts including reparations. If America could use her claims against
Europe to promote so happy a solution of Europe's problems she would ren-
der herself at the same time the greatest of all services.

In conclusion, Mr. Leffingwell said:
I have spoken of Europe's economic problems and America's economic in-

terest in them, but I would be false to my own belief and false to my belief
in the American people if I let it rest there. America has a higher interest
in Europe; in Europe, the home of our ancestors; the home of our religion,
our literature, or civilization; the home of our comrades and Allies in the
great war. I cannot think that Americans, who were capable of heroic deeds
and heroic sacrifices in the great war, will forever withhold their sympathy
and active help from their companions in arms, in their dire distress. It
took us not quite three years to get into the war. More than three years have
passed and we haven't gotten into the business of rebuilding the world on a
peace basis. Human sympathy, decent shame and enlightened self-interest
call upon us to take our part. America cannot longer remain idle while the
world's work and her own wait to be done.

We also quote the following from Mr. Leffingwell's speech
of the 8th inst. :

Our Political Isolation.
Has America an interest in Europe? Many of us seem to think that she

has only a moral interest and, at that, are satisfied by giving Europe lectures
on politics, morals, economics and finance. Many years ago James Russell
Lowell wrote a delectable essay on "A Certain Condescension in Foreigners."
I wish he were with us to-day to write a companion piece on "A Certain Self-
Righteousness in Americans."
We are quick to admonish France for her lavish military expenditures—al-

though we are preparing to give billions in a bonus to our soldiers; and for
her unreasonable demands upon Germany—although we are not much more
reasonable in our demands upon France.
We are unsympathetic towards British blunders in Ireland and India, and

forgetful of our own in the Philippines, Porto Rico, Haiti and San Domingo.
We are ready to tell Russia and Mexico and pretty much all of Central

and South America how to govern themselves—although our own political life
is a thing for tears and laughter, and our own legislators, who would scorn
to buy votes with money taken from their own pockets, unblushingly buy
them with subsidies and doles from the taxpayers.
We ask Europe to keep hands off the Americas and call it the "Monroe

Doctrine." We ask an equal opportunity in the Far East and call it the
"Open Door." The "Monroe Doctrine" and the "Open Door" both amount.
to the policy of the dog in the manger. We can't and won't develop Central
and South America and the Far East for the benefit of civilization because
our own country is not fully developed, nor fully populated, and there is no
economic pressure to drive our people far afield. Yet we resent the effort of
Europe to do what we don't, though South America and the Far East offer a
needed safety valve for Europe.
Having a foreign policy which embraces the whole of the Americas and of

the Far East; having grasped possessions half around the globe, we entered
the Great War after the European combatants had spent themselves; and we
made a magnificent effort, helped to bring about an earlier and more over-
whelnling victory than any one hoped when we entered It; gayly told our
friends and allies that we won it, and then, by way of after-thought, that
our policy is to avoid European "entanglements" in the phrase of a President
who is dead—or "involvements" in the word of a President who isn't.

Ignorance One Excuse.
It is not difficult to understand—not impossible to sympathize with—

America's blundering in the present world situation. The war caused an eco-
nomic upheaval without any precedent. We had greatness thrust upon us.
Under our Constitution the legislative and executive branchse are more or
less in air-tight compartments. This situation was, if anything, exaggerated
during the war, with the result that many Senators and Congressmen, Re-
publicans and Democrats alike, knew little about what was taking place in
the world at large. More than that, in the Executive Departments themselves
the Government was largely manned by war volunteers who, when the war
was over, returned more or less abruptly to private life. The political land-
slide of 1920 summarily ejected from the Executive Departments the few re-
maining who had, during the war and after, acquired some familiarity with
the world's problems. At the same time it flooded Congress with new mem-
bers for the most part quite inexperienced in public affairs.

The trouble with Congress to-day is that many of its members haven't the
least notion of the economic changes which the war wrought.

President Harding appointed a Secretary of State, a Secretary of the
Treasury and a Secretary of Commerce (to mention only those members of
the Cabinet directly charged with responsibility for handling the interna-
tional situation) admirably equipped to fill those great offices and to deal
intelligently with the world problems which confronted America. Secretary
Hughes startled the world and took a great step towards its redemption by
his program for naval disarmament, but there we have stopped dead.

The Situation at Home.
One hears a good deal of optimism nowadays, a good deal of boasting, a

good deal of braggadocio. Things seem much better now than a year ago in
America. That is partly due to the fortune in gold which has been dumped
on our shores in payment for our exports; to reduction in discount rates by
the Federal Reserve banks during the latter part of 1921 ; to their heavy
open-market purchases of Government bonds, notes and certificates of indebt-
edness in 1022; and to the resulting cheap money, easy money, and removal
of credit strain. This has reflected itself in reduced interest rates for capital
borrowings and in a rapid advance in market values of securities. Meanwhile
the American business man has been putting his house in order; and to some
purpose. Yet, unemployment, though diminished, continues on a disagreeably
large scale. Retail buying is better, but not as good as it should be. Retail
prices and wages probably must be subjected to a further adjustment down-
ward, an adjustment which is retarded by the flood of easy money. It would
be exaggerated optimism to say more than that America is adjusting herself
to a difficult and unpleasant situation, making the best of a bad business.

Economic Isolation Impossible.
The truth of the matter is that there can be no lasting peace and prosperity

for America until Europe's problems growing out of the war are on the way
to solution. With the best will in the world we couldn't keep out of the
Great War and we shan't be able to keep out of the peace. We cannot trans-
act business in a vacuum. We cannot build a Chinese wall around America.
Communication and transportation are too rapid and complete to admit of
that. The economic effects of the war penetrated to the uttermost parts of
the earth. War inflation and the inflation after the war spread to China and
to India; to South America and Egypt. When the armistice came and saga-
cious investors all over the civilized world refused loans to Germany, the Ger-
mans went on buying what they wanted abroad and paid for it with paper
money which they obligingly printed without interest coupons, since the civ-
ilized world objected to taking their interest-bearing obligations. When the
Allies demanded payments on account of reparations the Germans printed
some more paper marks and exchanged them for real money for use in paying
reparations. So much for economic isolation

America's Interest in Europe.
America is interested in Europe because Europe is her debtor. The prin-

cipal amount of the indebtedness of the Allies to the Government of the
United States is upwards of ten billion dollars. The amount of foreign Gov-
ernment loans from private investors in the United States outstanding Jan. 1
1922 was estimated by Mr. Lamont at $817,678,000. Professor David Friday,
in the Manchester "Guardian Commercial," estimated the indebtedness of
Europe to the United States in open account at upwards of three billion dol-
lars, but Keynes, the editor, in a note to Friday's article, pointed out, quite
rightly and no doubt with a twinkle in his eye, that Friday's figures are on
the basis of cost or selling price and take no account of losses, as in the case
of sales for German marks!

America is interested in Europe because Europe is her best customer.
America is accustomed to export to Europe more than she imports from Eu-
rope, and it would involve very grave adjustments and losses to reverse the
process. America's business with Europe, however small n proporton to the
total volume of America's business, stands for the difference to America be-
tween prosperity and poverty, between employment and unemployment, be-
tween good times and bad times.
America is interested in Europe because America dare not let the process

of depopulation of Europe by starvation and emigration proceed so far and so
fast as to imperil our own peace and prosperity.

Treating Symptoms.
Many of the suggestions current for the solution of Europe's problems seek

to deal with the symptoms rather than the disease. It would be premature
for me to discuss the proposal of a billion dollar loan to Germany. Certainly
no such loan could be floated without su,k4 an improvement of Germany's
financial position as would assure a solvent Germany as obligor. Americans
will not pour their money into a bottomless pit. Germany cannot pay repara-
tions to the Allies except to the extent that Germany can develop an export
balance. She did not have an export balance before the war and has not now.
I doubt whether she can develop one even with the best will in the world—
which is at present lacking. Nor do the Allies want to have Germany develop
an export balance, for they realize that what one country exports another
must import. The English are far more interested now in finding a market
for their own exports than they are in collecting reparations. The French
have, I think, ceased to be sanguine about collecting reparations. But they
cannot acquiesce in any important further concessions without (1) obtaining
some assurance of military support against a recovered Germany, and (2) ob-
taining as much financial consideration from their allies, Great Britain and
the United States, as they are obliged to show to their beaten enemy, Ger-
many.
There is much talk about stabilization of exchanges. I always distrust a

man who wants to stabilize anything. Fluctuations in domestic prices and
fluctuations in foreign exchange merely record economic disturbance. They
are the thermometer which discloses the fact that the patient has a fever, or
that his temperature is below normal. It won't do any good to plug the
thermometer; nor even to treat the fever. We must go further than that
and diagnose the disease. When we have diagnosed the disease we must en-
deavor to prescribe a remedy, not for the thermometer, nor even for the fever,
but for the fundamental disorder which the fever reflects and the thermom-
eter records. European exchanges have been depreciated by domestic infla-
tion in Europe and by the fact that the international accounts are out of bal-
ance. To attempt to deal directly with the exchanges would be a mistake.
The wise course is to stop printing paper money, which can only be done
when budgets are balanced at home, and to bring the international accounts
Into balance, which can only be done by bringing the international trade into
balance and writing off or writing down bad war debts. International payments
can only be made in goods, services, gold or evidences of indebtedness (in-
cluding paper money), and it is only to the extent that it is able to create an
export balance, i. e., export more of these than it imports that Germany will
be able to pay reparations to the Allies and the Allies will be able to pay
principal and interest upon the war debt of the United States.

Europe's Problem.
Europe needs a settlement of the reparations problem, a settlement of the

problem of inter-Allied indebteZhiess, sound currency and honesty money, the
removal of trade barriers, and peace and disarmament. Granted these things
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she can be assured of ample investment capital, from America and other coun-
tries where capital is available, to start the wheels of industry going and
restore business activity.
One need not go all the way with Lloyd George in picturing Europe as on

the brink of another war. But there are few so ignorant or willful as not to
realize that Europe's position is very grave.

Well it may be. The Great War was the first war of its kind. "The Na-
tion in Arms" was a conception of the nineteenth century, an achievement of
the twentieth. In the old days wars were conducted by small armies of pro-
fessional soldiers and adventurers maintaining themselves on the territory
they occupied at the moment, fighting now, resting then, interfering very lit-

tle with the life of the civilian population outside the immediate field of
action.
The Great War changed all that. The whole world took part and the ordi-

nary industrial life of Europe came to a standstill. For four years and a
quarter the populations of Europe devoted themselves to destroying each

other and to producing things to be consumed in the business of destruction.
The end of the fighting, in November 1918, found them exhausted in mind,

in body and estate. A problem of the utmost difficulty immediately con-

fronted the statesmen assembled at the peace table—and was too much for

them. I imagine it would have been too much for any other group of men

upon whom the task could have fallen, partly because the qualities which

enable a man to obtain office in a democratic country are not those which fit
, him to fill it—and partly because the problem was so vast and unprecedented
that nobody in or out of office knew .what to do about it. Anyway, they
made a mess of it. They did, however, set up certain machinery, in the
League of Nations and the Reparations Commission, intended to bring some
sort of order out of the muddle. Rightly or wrongly, America decided to
have nothing to do with this—and there we are to-day and have been for
three years.

Europe has an industrial civilization. Europe is densely populated. For

one hundred years she has been defying the law of Malthus, increasing her

population and her means of supporting them by the use of machinery de-

vised by the nineteenth century inventor. Europe has been drawing upon

the whole world for agricultural products and raw materials and paying for

them in finished products and services. America, under-populated, under-

developed, built up an export trade balance of $500,000,000 before the war,

covered in the international account by interest on indebtedness due from

her, by emigrants' remittances, ocean freights, etc. During the war the

physical export balance was vastly increased, and the increase was covered,

before America entered the war, by foreign loans placed in our markets, by

repurchases of foreign-held American securities, by imports of gold, etc., etc.

After we entered the war this swollen trade balance was covered by loans of

our Government to the Governments of the Allies.
The war left the world topsy-turvy. America is Europe's creditor, yet

America is under-populated and has an exportable surplus on balance. Eu-

rope is America's debtor, but is over-populated and under-supplied with

foodstuffs and raw materials for the needs of her industrial population. Be-

fore the war the United States was the debtor nation, and as a matter of

course, had an export trade balance. The war made America the creditor and

Europe the debtor. It should follow, theoretically speaking, that America
will have an import balance and Europe an export balance. It becomes an
important and difficult question, however, just how far it is possible for
Europe and America to adjust themselves to such a reversal of the estab-
lished course of trade—whether the great populations of industrial and urban
Europe can reduce their consumption and increase their production, and
America, with her great natural resources and relatively small population,
can reduce her production and increase her consumption, to such an extent as
to bring the world's trade into balance.

What America Can Do.

Granted America's abstention from the League of Nations and from all
European political settlements, what can America do to help in the solution
of Europe's problems?

Europe naturally struggles to solve the problem of the international bal-
ance as she did before the war by furnishing marine transportation for the
world's trade. Here, also, America will, if she can, dam the economic tide
and resist the operation of economic law. If we want a merchant marine, we
shall have it. A little matter of expense to a hundred million people will not
stand in the way. But in the long run, after billions have been wasted, eco-
nomic law will have its way. Uncle Same will grow tired of maintaining a
merchant marine which costs more than it is worth. American exporters are
interested in having their goods shipped as cheaply as possible to foreign
ports, so that they may compete as favorably as possible with foreign goods.
American workmen will not sail the high seas if they can get good jobs at
home for the same pay. Ships for serving foreign trade will be built in the
countries where the cost of construction is lowest, they will be manned by
seamen drawn from the countries where opportunity for profitable employ-
ment at home is not ample.
We cannot sell everything and buy nothing. We must leave our customers

some means of payment. The international account must be balanced, if not
in goods, then in services and remittances. Because we have had and should
have a "favorable" trade balance, having a surplus and Europe a deficiency
of food and raw materials, because we have since the war become the world's
creditor, the inexorable logic of the situation demands that Europe make
payment for her purchases increasingly in services. So Europe will be able
to underbid us in the matter of ocean freights.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Sixty-one shares of National Bank of Commerce stock were
sold at the Stook Exchange this week and no sales of trust
company stocks were made either at the Stock Exchange
or at auction.
Shares. Bank— Low. High. Close. Last Previous Sale.
61 National Bank of Commerce_ _z264 269k z264 June 1922-272

.r Ex-dividends.
•

Two New York Stook Exchange membership were reported
posted for transfer this week the consideration being stated
as $95,000 in each case. The best previous sale was stated
as $99,000.

Beginning July 11922, the Franklin Savings Bank of this
city, will pay interest on deposits quarterly instead of semi-
annually. It also will allow ten days- grace at the beginning
of each quarter, and money deposited on or before the tenth

business day or January, April, July or October, if left until
the end of the period, will draw interest for the full quarter.
A member of the other local savings banks havc also inau-
gurated a policy of paying dividends to depositors quarterly,
among them the Greenwich Savings Bank, the New York
Savings Bank, the Irving Savings Bank, the Central Bank,
&c.

The Emigrant Industrial Savings Bank of this city, begin-
ning July 1 will allow interest monthly. Accounts closed
between the dividend periods, which are July 1 and Jan. 1,
will receive at the time of closing interest for the. calendar
months that the funds have been on deposit. This is the
first time in the history of the metropolitan district, it is
stated, that such a policy has been inaugurated. This
bank has over 200,000 depositors and over $212,000,000 in
deposit. The Trustees have just declared a semi-annual
dividend at the rate of 4% a year.

The directors of both The Bank of America and the
Atlantic National Bank have approved a consolidation of
the interests of the two institutions under the name of The
Bank of America. The consolidation is expected to become
effective about July 15. The business of the Atlantic
National Bank will be continued at its office, 257 Broadway,
opposite City Hall, as the Atlantic branch of The Bank of
America. The active executives of the Atlantic National
Bank will remain at the Atlantic office .of The Bank of
America, with the exception of President Herman D.
Kountze, who with several of his associates will become
directors of The Bank of America.
The Bank of America, of which Edward C. Delafield is

President, was founded in 1812 as the successor of the first
Bank of the United States, the renewal of whose charter
had been refused. Since that time it has been located on
its present site at the corner of Wall and William Streets,
where it owns the block front bounded by Wall, William and
Pine Streets, one of the most valuable properties in the
financial district. In 1920 the Franklin Trust Co. merged
with The Bank of America, as the result of which the bank
acquired a well-established trust department and doubled
its net deposits. The Bank of America is No. 6 in the New
York Clearing House Association and is a member of the
Federal Reserve System. It is a State bank and a properly
designated depositary for national and State funds as well
as the funds of State and national banks. It has a capital
and surplus of $11,000,000, and through the consolidation
will have resources of over $125,000,000.
The Atlantic National Bank, which has deposits of over

$17,000,000, was founded in 1829 and has always been

known as a commercial institution. For many years its

President was former Governor Lounsbury of Connecticut,
widely known in New England and connected with many

large industrial concerns, both in that section and in New
York. Founded as the Merchants Exchange National Bank,
it continued under this title until some time after the Kountze
interests became identified with it in 1914, when Herman D.

Kountze was elected President. Kountze Brothers have

long been associated with American banking, having been
established in New York in 1870. The members of the

firm established and developed several banking institutions
in Nebraska and Colorado, in which the present members
continue their interest.
The officers of The Bank of America are:

Edward 0. Delafield, President; Walter M. Bennet, First Vice-President;
Clarence M. Fincke, Thornton Gerrish and William J. Montgomery, Vice-
Presidents; Charles E. Curtis, Vice-President and Cashier; Frederick G.
Curry, Trust Officer; Edward S. Blagden. Clark B. Davis, A. Willis West,
Henry J. Schuler, Arthur C. T. Beers, Edward S. Russell and George Whit-

lock, Assistant Cashiers; William R. Mollineaux Jr., Howard B. Smith and

Dudley P. Fowler, Assistant Trust Officers; William Reimers, Manager Ful-

ton Street & Market offices; Philip G. Birckhead, Manager Madison Ave-

nue office; Crowell Hadden 3d, Manager Bush Terminal office; Robert P.

Albright, Manager industrial department; L. B. Heemskerk, Manager

foreign department; William H. Stoffel Jr., Auditor.

The directors of The Bank of America are:

Frederic D. Asche, Standard Oil Co.; Walter M. Bennet, First Vice-

President; George Blagden, of Clark, Dodge & Co.; Henry J. Fuller, of

Aldred & Co.; Allen Curtis, of Curtis & Sanger, New York and Boston;

Edward C. Delafield, President; Archibald Douglas, of Douglas, Armitage

& McCann; Charles M. Dutcher, President Greenwich Savings Bank;

Douglas L. Elliman, of Douglas L. Elliman & Co.; Crowell Hadden, Presi-

dent Brooklyn Savings Bank; George Hewlett, of Hewlett & Lee; Robert

J. Hillas, President Fidelity & Casualty Co.; James N. Jarvie, New York;
Sam A. Lewisohn, of Adolph Lewisohn & Co.; William G. Low Jr., New

York; Charles J. Peabody, of Spencer Trask & Co.; William R. Peters,

New York; R. Stuyvesant Pierrepont, New York; Dallas B. Pratt, of Mait-

land, Coppell & Co.; William M. Ramsay, agent the Merchants Bank of

Canada, New York; Henry Root Stern, of Rushmore, Bisbee_& Stern;
Edwin Thorne, New York.
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The officers of the Atlantic National Bank are:
Phineas C. Lounsbury, Chairman; H. D. Kountze, President; Edward K.

Chemin, Gilbert H. Johnson, Kimball C. Atwood and Charles F. Junod,
Vice-Presidents; Frank E. Andrus.% Cashier; John P. Laird, John H. Trow-
bridge, John H. Brennen and Hugh M. Garretson, Assistant Cashiers;
George M. Broemler, Manager foreign exchange department.
The directors of the Atlantic National Bank are:
Phineas C. Lounsbury, Chairman of the board; Gilbert H. Johnson,

Isaac G. Johnson & Co., Iron founders; Kimball C. Atwood, President
Preferred Havana Tobacco Co.; David L. Luke, Vice-President West Vir-
ginia Pulp & Paper Co.; Lorenzo Benedict, President Worcester Salt Co.;
Edward K. Cherrill, Vice-President; H. D. Kountze, President; Charles
F. Junod, Vice-President; Frank E. Andruss, Cashier; Victor A. Lersner,
Comptroller Williamsburgh Savings Bank; William H. Gregory, 141 Broad-
way; Rufus W. Scott, Vice-President William F. Taubel, Inc.; William B.
Davis, 141 Broadway; H. W. Hanan, Hanan & Son, Shoe manufacturers.

At a meeting of the directors of the National City. Bank of
New York on June 13, the resignation of Beverly D. Harris,
Vice-President, was accepted.

Percy H. Johnston, President of the Chemical National
Bank of New York, sailed last Saturday (June 10) on the
Homeric to study business conditions in Europe. With
him went Clifford B. Hunt, Vice-President in charge of the
foreign department.

Henry Broder has been elected a Vice-President of the
Terminal Exchange Bank of this city. He will have charge
of new business.

At the annual meeting of the stockholders of the Farmers
Loan & Trust Co. of this city on June 13 the following were
elected directors: John G. Agar, Edwin S. Marston, Percy
R. Pyne 2d, Samuel Sloan, Paul M. Warburg, E. B. Byron,
Edward Van Valkenburgh Jr.

At a regular meeting of its board of directors held June 13
the American Exchange National Bank of this city declared
a dividend covering the period of two months from May 1
to July 1 1922 of $2 50 per share, or at the rate of 15% per
annum. This action by the board of directors means an
increase in the dividend rate from 14% to 15% per annum,
and establishes new quarterly dividend periods, namely,
January, April, July and October.

George H. Taylor, Vice-President and director of E. H.
Rollins & Sons of New York and Chicago, died on June 12.
He was an active member of the Investment Bankers' Asso-
ciation of America, having served as a Governor and Chair-
man of the Finance Committee. Mr. Taylor was identified
with E. H. Rollins & Sons for more than thirty years.

•
Arthur J. Morris, Vice-President and General Counsel of

the Industrial Finance Corporation, President of The Mor-
ris Plan Company of New York, President of the Morris
Plan Insurance Society and an alumnus of the University
of Virginia, has just been elected a member of Phi Beta
Kappa.

At the annual meeting of the stockholders of the State
Street Trust Co. of Boston, Mass., on June 7, Bradley W.
Palmer, director of the Gillette Safety Razor Co., the
Petroleum, Heat & Power Co. and other corporations, and
Joseph H. Soliday, President of the Franklin Savings Bank
of Boston, were added to the board.

At a meeting of the directors of the Windsor Trust & Safe
Deposit Co. of Windsor, Conn., on June 5, E. T. Garvin,
Secretary and Treasurer of the institution, resigned these
offices to accept the newly erected office of Vice-President
of the Riverside Trust Co. of Hartford. Mr. Garvin will
remain as a director of the trust company at present.

At a special meeting of the stockholders of the Industrial
Trust Company of Providence, R. I., on June 1, the proposal
of the directors to increase the capital of the company from
$3,000,000 to $4,000,000 was ratified. The new stock (par
$100) is being disposed of at $200 per share. The stockhold-
ers of record of the company on June 1 have the right to sub-
scribe for the new stock in the proportion of one share of the
new stock for each three shares of the present stock held by
them. Payment is called for June 20 1922.

•

The Rhode Island Hospital Trust Co. of Providence, has
opened a branch in Pawtucket, R. I. With this in view the
institution recently purchased the assests of the Providence
County Savings Bank of Pawtucket, and it is in the former
offices of this bank that the branch is temporarily housed
until a suitable building is erected for its permanent home.
The Providence County Savings Bank was incorporated in
1853. It had approximately 6,000 depositors with total
deposits of more than $2,100,000 and total assests of over.
$2,330,000. A meeting of the stockholders of the Rhode
Island Trust Co., was held on June 1 at which the number of
its directors was increased from 30 to 37.

Alton Simmons, Cashier of the Third National Bank of
Syracuse, N. Y., died on June 7. Mr. Simmons was sixty-
five years of age. He has been associated with the Third
National for 35 years, having served as paying teller before
his becoming Cashier of the institution the first of the year.

At a meeting of the directors of the Cayuga County Na-
tional Bank at Auburn, N. Y., on June 5 1922, William K.
Payne was elected President of the bank to succeed Charles
P. Burr, deceased. George E. Snyder, Cashier of the bank,
was elected Vice-President and also retains the position of
Cashier. Carl A. Neuineister, who had been Assistant Cash-
ier and Trust Officer, was elected to the office of Vice-Presi-
dent and also retains the position of Trust Officer. Fred-
eric E. Worden was appointed to the office of Assistant Cash-
ier.

The Merchants' National Bank of Glens Falls, N. Y.,
capital $100,000, was placed in voluntary liquidation May
27. Its business has been absorbed by the National Bank of
Glens Falls, N. Y.

Application to organize the Merchants' & Farmers' Na-
tional Bank of Fort Edward, N. Y., has been made to the
Comptroller of the Currency. The new institution will have
a capital of $50,000.

Twenty years of success in bank building, which was co-
incident with twenty years of success in resort building, were
commemorated at the first charter anniversary dinner of the
Marine National Bank of Wildwood, N. J., held at the
Hotel Brighton on June 2. One hundred stockholders .and
guests were present. The institution began its career just
twenty years ago. C. G. Eldredge, Cashier of the Marine
National, acted as toastmaster. R. M. Miller, Assistant
Cashier of the Federal Reserve Bank of Philadelphia, spoke
of that institution, explaining. the relations of the Federal
Reserve System to banking and to business generally. Chas.
L. Chandler, Manager of the foreign exchange department
of the Corn Exchange National Bank of Philadelphia, cor-
respondent of the Marino National Bank, spoke on the in-
ternational position of the United States in commerce, also
the part a bank can play in the development of a new com-
munity. Louis W. Robey, President of the Overbrook Bank
of Philadelphia, spoke on "The Stockholders' Duty to the
Bank," and Wm. Barclay Lex, a Philadelphia attorney and
a stockholder of the bank, spoke on "Increased Opportuni-
ties." R. W. Ryan, President of the bank, told of some in-
cidents in connection with the organization of the bank and
its early history, and State Senator Wm. H. Bright, one of
the three original directors who are now serving in that ca-
pacity, spoke of the growth of the city and the bank. The
Marine National Bank opened for business on June 2 1902.
On June 30 its deposits were $43,500, and on June 2 1922
its deposits were $1,283,338. The bank started with a cap-
ital of $30,000, which was increased to $50,000 on Feb. 10
1913 and again increased to $100,000 on July 8 1919. It
has paid its stockholders $97,500 in dividends and now has a
surplus fund of $150,000, all of which has been earned except
$40,000, which was paid in with the increase to $50,000 in
1913. It also has undivided profits of $45,000.

William A. Law, President, First National Bank of Phila-
delphia, and President-elect of the Penn Mutual Life Insur-
ance Co., has been elected a Director of the Philadelphia &
Reading Company.
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At the last directors' meeting of the Union Trust Co. of
Pittsburgh, Homer D. Williams, President of the Carnegie
Steel Co., was elected a Director of the Trust Company.

The Riggs National Bank of Washington, D. C., and the
Hamilton National Bank of Washington, D. C., were
consolidated as the Riggs National Bank on June 10. The
consolidation was approved by the respective stockholders
on June 8. The Riggs National Bank, as a result of the
merger, will operate at
1503 Pennsylvania Ave., opposite the U. S. Treasury.

7th and I Streets, N. W.
Dupont Circle.
14th and Park Road, N. W.

The Riggs National has a capital of $1,000,000 and a
surplus of $2,000,000, undivided profits of $584,000 and
resources of over $28,000,000. The Hamilton National,

• which was recently converted into a national institution,
had a capital of $200,000 and resources of over $900,000.
The officers of the consolidated institution are the same as
the officers of the Riggs National. Reference to the merger
appeared in our issue of May 27. In advising us that the
bank at 734 15th Street is eliminated, Joshua Evans, Vice-
President of the Riggs National, states:

This is due to the provisions of law in connection with consolidations
which provide that one office disappears in the consolidation. The outside
offices now operated by Riggs represent the offices of the Hamilton National
and its branches before the merger, with the elimination of the bank at
734 15th Street, which ceased to exist as a result of the consolidation.

The Commercial Trust Co. of Gary, Ind., opened its
doors for business on June 1. The new institution has a
capital of $100,000 and a surplus of $10,000. The officers
of the Commercial Trust Co., include: John Brown, Presi-
dent; J. J. Kelley and G. M. Semmes, Vice-Presidents; W.
J. Glover, Jr., Secretary, and Perry H. Stevens, Cashier.
The stock, (par $100) was disposed of at $110 per share.

The Montford State Bank of Montford, Wis., was closed
on June 10 by the State Banking Commissioners pending an
investigation of its affairs, according to a press dispatch
from Madison, Wis., on June 10, printed in the New York
"Times" of the following day. Clyde Stephens, the Cashier
of the institution, disappeared two days before the bank
closed, it was said.

A special press dispatch from Jefferson, Iowa, on June 7
to the Des Moines "Register," reported the closing on that
day of the Farmers & Merchants National Bank of Jeffer-
son. Heavy withdrawals of deposits, it was stated, were
partly the cause of the bank's embarrassment. The institu-
tion was a member of the Federal Reserve System, it is
understood, and had a capital of $40,000, with surplus and
undivided profits of $18,795.

We have received the following advices regarding the
merger of the Mortgage Trust Company of St. Louis, with
the St. Louis Union Trust Company of that city, our informa-
tion coming from the latter:
In reply to your inquiry of the 27th ult., regarding the merger with the

Mortgage Trust Company, we wish to advise that the absorption of the
Mortgage Company by this Company did not involve any change in our
assets. All of the assets of the Mortgage Trust Company that were of any
value were taken over by the First National Company, a subsidiary corn-
pany of the First National Bank in St. Louis.
The Mortgage Trust Company had been named as Trustee in a number of

mortgages and it was in order to take care of these trusteeships that the
company was merged into the St. Louis Union Trust Company.

At a meeting of the directors of the Commercial National
Bank of Charleston, So. Caro., on June 14 it was decided to
close the institution, pending the action of the Comptroller
of the Currency and a vote of the shareholders at a meeting
called for July 18 on a resolution for the bank to go into
voluntary liquidation, according to the New York "Evening
Post" of June 15. The bank's capital is $200.000 and its
deposits about $1,400,000.

"Financial America" of June 15 printed the following
press dispatch from Charleston, So. Caro., reporting the
temporary closing of the City Bank & Trust Co. of Charles-
ton. It reads:
The City Bank & Trust Co. has closed for thirty days on authority from

the State Bank Examiner. The institution's capital is $50,000. Its
deposits are about $225,000.

Announcement is made of the selection of Oscar Thomp-
son, Federal Bank Examiner, to be Junior Vice-President
of the Los Angeles Trust & Savings Bank. Following the
merger of the twenty banks which will be brought into the
First National Bank-Los Angeles Trust & Savings Bank
system at the close of business June 30, Mr. Thompson will
represent the merged banks primarily in connection with the
operations outside of the city of Los Angeles, and will head
the organization in the Los Angeles Trust & Savings Bank
dealing with the problems of the banks outside of Los An-
geles that are coming into the merger. Mr. Thompson is
peculiarly fitted for this work, since for fifteen years he has
been connected with the Comptroller of the Currency in
the matter of bank examinations west of Colorado. Ten
years ago the national banks of California were examined
within two districts—Los Angeles covering all of the south-
ern half of the State and the San Francisco office taking care
of the north. At that time Mr. Thompson was Examiner
within southern California. He was later transferred to
northern California, was then sent to the Portland office,
transferred from Portland to Salt Lake and two years ago
was brought back to the southern California district. His
knowledge acquired as a national bank examiner dovetails
exactly with that of Charles F. Stern, formerly State Super-
intendent of Banks and now Vice-President of both the First
National Bank of Los Angeles and the Los Angeles Trust
& Savings Bank.

COURSE OF BANK CLEARINGS.

Bank clearings continue to show moderate ratios of gain.
Preliminary figures compiled by us, based upon telegraphic
advices from the chief cities of the country, indicate that
for the week ending Saturday, June 17, aggregate bank
clearings for all the cities in the United States from which
it is possible to obtain weekly returns will show an increase
of 10.5% over the corresponding week last year. The total
stands at $7,939,073,464, against $7,185,429,495 for the
same week in 1921. This is the thirteenth successive week
in which our weekly aggregates have shown an improvement
as contrasted with last year. Our comparative summary
for the week is as follows:

Clearings—Returns by Telegraph.
Week ending June 17. 1922. 1921.

Per
Cent.

New York $3,928,000,000 $3,557,924,237 +10.4
Chicago 499,368,411 425,482,764 +17.4
Philadelphia 381,000,000 386,505,699 —1.4
Boston  322,000,000 256,162,195 +25.7
Kansas City 116,761,590 122,697,488 —4.8
St. Louts a a a
San Francisco 120,300,000 105,000,000 +14.6
Pittsburgh  *110,000,000 115,000,000 —4.3

• Detroit101,309,020 77,341,263 +31.0
Baltimore 62,691,589 61,373,262 +2.1
New Orleans 47,860,319 38,843,210 +23.2

Ten cities, five days $5.689,290,929 $5,146,333,118 +10.4
Other cities, five days 926.603,625 841,524,795 +10.7

Total all cities, five days $6,615,894,554 $5,987,857,913 +10.5
All cities, one day 1,323,178,910 1,197,371,582 +10.5

Total all °Mpg for capok 57.919M73.484 57.155429.495 4-18.5

* Estimated. a Refuses to furnish clearings.

le e 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

res.ults for the week previous—the week ending June 10. For

that week the increase is 12%, the 1922 aggregate of the

clearings being $7,185,952,515 and the 1921 aggregate

$6,415,101,172. At New York the increase is 11.9% and

outside of this city it is 12.2%. We group the cities now

according to the Federal Reserve districts in which they are

located, and from this it appears that in the Boston Reserve

District the increase is 26.5%, in the New York Reserve

District (including this city), 11.9% and in the Philadelphia

Reserve District 12.7%. In the Cleveland Reserve District

the increase is only 2.6%, and in the Richmond Reserve

District 8.2%. The Chicago Reserve District and the St.
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Louis Reserve District make the best showing in the central
part of the country, the former having 16.6% increase and
the latter 15.2%. In the Minneapolis Reserve District the
increase is only 3.7%, and the Kansas City Reserve District
has a decrease of 3.7%. The Dallas Reserve District also
has a decrease, but only very trifling, namely 0.5%. On
the other hand, the Atlanta Reserve District has an increase
of 7.00%. The San Francisco Reserve District enjoys a
gain of 18.6%. In the following we furnish a summary by
Federal Reserve Districts:

SUMMARY OF BANK CLEARINGS.

Week ending June 10. 1922. 1921.
Inc.or
Dec. 1920. 1919.

Federal Reserve Districts S $ %
(1st) Boston 10 cities 368,001,379 290,938,556 +26.5 392,436,008 398,524,218
(2nd) New York  9 " 4,225,007,016 3,774,131,475 +11.9 4,428,168,869 4,883,222,944
(3rd) Philadelphia   9 " 445,779,972 395,567,309 +12.7 512,723,391 465,938,445
(4th) Cleveland   9 '' 300,116,693 292,434,181 +2.6 396,077,192 335,403,939
(5th) Richmond  6 " 152,108,791 140,564,713 +8.2 187,253,630 165,678,621
(6th) Atlanta  12 " 156,708,931 146,459,710 +7.0 206,436,026 178,116,752
(7th) Chicago 18 " 741,254,698 635,826,359 +16.6 837,296,331 738,821,317
(801) St. Louis  7 " 59,693,438 51,828,737 +15.2 70,590,479 53,210,111
(9th) Minneapolis __ ... 7 " 113,874,629 109,863,756 +3.7 147,963,529 76,529,515
(10th) Kansas City- - -11 " 226,856,919 235,533,673 -3.7 341,393,683 310,196,671
(11th) Dallas  5 " 47,285,930 47,522,490 -0.5 64,867,217 67,957,963
(12th) San Francisco 15 '' 349,254,119 294,436,213 +18.6 352,768,176 232,261,479

-
7,185,942,515 6,415,101,172 +12.0 7,937,974,581 7,945,861,975Grand total 118 cit.'

Outside New York City 3,027,350,425 2,699,363,002 +12.2 3,579,619,551 3,117,198,496

Canada 28 citiesl 316,395,235 329,726,661 -4.0 444,195,489 359,291,448

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at

First Federal
Me.-Bangor - _ _
Portland 

Mass.-Boston _ _
Fall River--  
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield - - _ _
Worcester 

Conn.-Hartford.
New Haven__ _

R.I.-Providence

Total (10 cities)

Second Feder
N. Y.-Albany _ _
Binghamton. _
Buffalo 
Elmira 
Jamestown_ _ _
New York_
Rochester 
Syracuse 

Conn.-Stamf'd
N. J.-Montclair

Total (9 cities)_

Third Federal
Pa.-Altoona_ _ _

Bethlehem - - _
Chester 
Lancaster 
Philadelphia__ _
Reading 
Scranton 
Wilkes-Barre_ -
York 

N. J.-Trenton _ _
Del.--NVilmingt'n

Total (9 cities).

Fourth Fedora
Ohio-Akron _ _
Canton 
Cincinnati
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield- _
Toledo 
Youngstown__

Pa.-Erie 
Greensburg - _ _
Pittsburgh _ - _

W.Va.-Wheeling

Total (9 cities) _

Fifth Federal
W. Va.-Hunt'n_
Va.-Norfolk _ _ _
Richmond _

S .C.-Charleston
Md.-Baltimore _
D. C.-Wash'g'n

Total (6 cities).

Sixth Federal
Tenn.-Chatt'ga

Knoxville 
Nashville 

Ga.-Atlanta _
Augusta 
Macon 
Savannah 

Fla-Jacksonvik
Ala.-Birming'm
Mobile 

Miss.-Jackson_
Vicksburg 

Total (12 cities

Week ending J ate 10.

1922. 1921.
Inc. or
Dec. 1920. 1910.

5 $ % 5 s
Reserve Dist rict -Boston

779,703 929,106 -16.1 935,587 902,184
3,099,863 2,200,000 +40.9 2,700,000 2,750,000

337,000,000 263,000,000 +28.1 356,363,139 367,323,114
2,153,531 1,290,327 +66.9 2,620,546 2,648,027
a a a a a

1,227,716 1,095,800 +12.0 1,349,791 996,984
a a a a a

1,457,882 1,228,111 +18.7 2,078,181 1,591,113
3,914,590 4,221,310 -7.3 5,511,380 3,986,345
3,569,000 3,541,000 +0.8 4,382,510 3,971,513
9,268,353 8,117,274 +14.2 9,994,874 8,307,012
5,530,741 5,315,628 +4.0 6,500,000 6,047,896
a a a a a

368,001,379 290,938,556 +26.5 392,436,008 . 398,524,218

al Reserve D'strict-New York--
3,893,286 4,583,029 -15.1 4,357,024 4,075,617
g1,146,600 977,300 +17.3 1,425,900 1,080,600
140,622,528 34,692,241 +17.1 45,971,888 33,125,913

525,579 Not included in total
e1,368,935 1,112,759 +23.0  

4,158,592,090 3,715,738,170 +11.94,358,355,030 4,828,663,479
11,340,278 9,429,802 +20.3 12,286,548 11,061,433
3,913,678 3,946,592 -0.8 4,700,000 4,600,000

d3,417,585 2,949,048 +15.9
712,036 702,534 ' +1.4 1,072,479 615,902

4,225,007,016 3,774,131,475 +11.9 4,428,168,869 4,883,222,944

Reserve Dist rIct -Philad elphla-
1,143,115 984,185 +16.2 1,056,409 1,026,758
3,499,940 2,948,013 +18.7 4,142,366
a a a a a

2,820,490 2,435,146 +15.8 3,422,766 2,707,597
423,000,000 373,723,085 +13.2 486,743,281 449,149,098

2,802,924 2,676,437 +4.7 3,435,938 2,641,949
e4,681,304 ' 4,787,848 -2.2 5,115,060 3,961,476
b2,855,118 2,983,404 -4.3 2,938,615 2,363,356
1,166,460 1,374,721 -15.2 1,744,801 1,197,461
3,810,621 3,654,470 +4.3 4,124,155 2,890,750
a a a a a

445,779,972 395,567,309 +12.7 512,723,391 465,938,445

1 Reserve Dis trIct -Cleve land -
6,993,000 6,312,000 +10.8 13,513,000 9,672,000
3,214,897 3,312,930 -3.0 5,110,138 3,827,538

55,201,279 50,753,579 +8.8 69,154,298 60,761,805
g90.650,880 83,924,286 +8.0 122,384,288 101,406,778
15,220,200 12.899,200 +18.0 15,070,600 13,866,400

a a a a a
615,213 873,244 -29.5 1,018,513 1,242,908
C c c c c
a a a a a
a a a a a

13,839,284 3,431,211 +11.9 4,395,565 4,639,572
a a a a a
c c c c c

b119,000,000 126,665,584 -1.5 159,999,481 134,883,006
5,381,940 4,262,147 +26.3 5,431,309 5,103,932

300,116,693 292,434,181 +2.6 396,077,192 335,403,939

Reserve Diet rict-Richm ond-
1,584 ,655 1.650,243 -4.0 1,744,497  
18,198,187 7,046,494 +16.3 10,629,482 11,003,227
44,123,734 38,595,694 +14.3 56,837,339 50,550,403
g2,883,671 2,576,434 +11.9 5,326,594 3,586,137
72,044,509 71,147,104 +1.3 92.275,040 82,400,658
23,274,035 19,518,744 +19.1 20,440,728 18,138,196

152,108,791 140,564,713 +8.2 187,253,680 165,678,621

Reserve Dist rict -Atlanta-
14,379,984 4,500,186 -2.7 8,010,822 6,211,629
3,017,723 3,208,234 -5.9 3,569,125 2,681,719
19,404,807 16,851,992 +15.2 26,332,899 15,561,583
41,617,193 38,988,906 +6.7 65,699,300 59,001,320
1,991,453 1,556,691 +27.9 3,553,323 4,017,068
1,396,842 *1,100,000 +27.0 *2,000,000 1,625,000
a a a ' a a

11,642,825 10,241,574 +13.7 13,084,219 8,820,515
21,946,840 18.346,797 +96.2 20,738,222 12,311,033
1,910,269 1,668,303 +14.5 2,821,854 1,967,366
1,037,002 . 771,448 +34.4 742,319 518,363
356,664 315,162 +13.2 449,230 436,784

48,007,329 48,910,417 -1.8 59,425,653 64,964,372

156,708,931 146,459,710 +7.0 206,436,026 178,116,752

Clearings at-
Week ending June 10.

1922. 1921.

Seventh Feder
Mich.-Adrian
Ann Arbor_ _ _ _
Detroit 
Grand Rapids 
Lansing

Ind.-Ft. Wayne
Indianapolis _ _ _
South Bend _ _ _

Wis.-Milwaukee
Ia.-Cedar Rap's
Des Moines_ _ _
Sioux City_ _ _
Waterloo  

III.-Bioomingt'n
Chicago 
Danville 
Decatur 
Peoria 
Rockford  
Springfield _ _ _ _

Total (18 cities)
Eighth Federa

Ind.-Evansville.
Mo.-St. Louis_ _
Ky.-Louisville_ _
Owensboro _ _

Tenn.- Memphis
Ark.-LittleRock
Ill.-Jacksonville
Quincy 

Total (7 cities) _
Ninth Federal

Minn.-Duluth.
Minneapolis_ _ _
St. Paul 

N. D.--Fargo_ _
S. D.-Aberdeen.
Mont.-Billings _
Helena 

Total (7 cities).
Tenth Federal

Nebr.-Fremont _
Hastings 
Lincoln 
Omaha 

Kansas-Topeka
Wichita  

Mo.-Kan. City.
St. Joseph_

Okla.-Muskogee
Oklahoma City
Tulsa  

Col.-Colo. Spgs.
Denver 
Pueblo  

Total (11 cities)
Eleventh Fede

Texas-Austin _
Dallas 
Fort Worth_ _
Galveston _ _ _ _
Houston 

La -Shreveport.

Total (5 cities) -
Twelfth Feder

Wash.-Seattle_ _
Spokane 
Tacoma 
Yakima 

Ore.-Portland_ _
Utah-S. L. City.
Nev.-Reno 
Ariz.-Phoenix _
Cal.-Fresno _ _ _ _
Long Beach_ .._
Los Angeles- _
Oakland 
Pasadena 
Sacramento .._
San Diego 
San Francisco
San Jose 
Santa Barbara_
Stockton 

Total (15 cities)
Grand total (118

cities)  
Outside N. Y 

at Reserve D
• 224,810

670,314
95,324,789
7,111,411
1,675,000
1,998,840

19,026,000
2,329,000

•30,156,977
2,380,478

10,271,966
6,157,184
1,504,635

552,750,211
a

1,271,835
4,196,754
1,917,222
2,287,272

741,254,698
1 Reserve DI

14;244,478
a

25,788,519
365,708

17,903,713
9,636,512
323,084

1,430,434

'strict - Ch
185,000
610,203

80,769,712
5,642,583
1,670,000
1,822,182

16,047,000
2,176,919

28,423,393
2,216,259
8,639,749
5,419,653
1,485,388

471,967,210
a

1,185,563
3,537,701
1,941,117
2,086,727

635,826,359
strict-St. L

4,039,253
a

22,668,225
332,449

14,027,847
9,096,111
464,852

1,200,000

Inc. or
Dec.

icago.
+21.„u
+9.Y.

+18.„"
+26.0
+0.3
+9.7
+18.6
+7.0
+6.1
+7.4
+18.9
+13.6
+1.3

+17.1
a
+7.3
+18.6
-1.2
+9.6

+16.6
outs-
+5.1
a

+13.8
+10.0
+27.6
+5.9

-30.3
+19.2

59,693,438
Reserve Die

18,806,215
65,977,684
32,307,989
1,974,818
1,183,201
676,908

2,987,814

51,828,737
trIct -Minn

7,357,114
63,759,647
30,627,695
1,986,970
1,343,586
873,843

3,914,901

113,874,629
Reserve Die

1525,675
670,509

4,253,624
38,793,567
13,182,509

111,841,855
122,639,247

a
a

123,242,769
a

• 1,028,733
19,694,332

984,099

109,863.756
trict- Kane

569,940
571,441

3.368,042
36,293,834
3,265,296

11,365,355
139,250,136

a
a

23,686,765
a
869,815

16,073,209
219,840

226.856,919
ral Reserve

2.055,497
23,201,000
111,712,173
5,229,982
a .

5,087,278

47,285,930
al Reserve 13

29,666,936
a
a

1,393,283
29,177,767
11,767,894

a
a

13,834,822
4,475,838

95,684,000
14,583,573
3,931,475
16,307,316
3,403,541

139,300,000
2,266,263
961,511

e2,499,900

235,533,673
District-Da

1,175,000
24,113,731
10,941,466
7,366,592
a

3,925,701

47,522.490
1st rict -San

28,785,115
a
a

1,007,848
26,612,151
10,973,844

a
a

3,391,535
3,512,534

78,650,000
9,298,338
3,794,890
4,974,769
2,914,854

114,100,000
1,461,831
770,328

4,184,176

349,254,119 294,430,213

+15.2
eapolis
+19.7
+3.5
+5.5
-0.6
-13.4
-22.5
-24.2

+3.7
as City
-7.8
+17.3
+26.3
+6.9
-2.5
+4.2

-11.9
a
a
+4.2
a

+18.3
+22.5
+347.6

1920. 1919.

269,358
693,233

113,263,829
6,724,174
2,012,881
1,959,256

19,636,000
1,388,702

36,034,728
2,732,988

13,054,047
10,281,949
2,237,904

614,005,999
a

1,511,412
5,928,699
2,918,133
2,643,039

87,101
408,462

73,049,598
5,376,455
1,390,554
1,529,016

17,102,000
1,250,000

36,557,757
2,227,029
10,930,651
10,872,668
1,844,052

565,782,432
a

1,416,623
4,907,874
2,020,183
2,068.862

837,296,331

4,970,436
a

28,715,970
488,205

22,691,604
11,520,552

493,774
1,709,938

738,821,317

4,511,629
a

17,804,897
946,610

19,362,274
8,539,959
518,642

1,526,091

70,590.479

10,648,907
86,587,740
43,270,752
2,500,000
2,009,122
1,355,010
1,59,1,998

147,963,529

1,046,691
922,096

5,884,359
56,906,784
4,615.363
13,758,278

220,457,288
a
a •

14,152,712
a

1,160,431
21,461,352
1,027,429

53,210,111

7,544,149
37,868,905
23,316,047
3,048,442
1,619,406
1,408,724
1,723,842

76,529,515

810,000
818,469

5,051,063
55,710,239
3,166,507
11,252,413

199,850,696
a
a

11,226,321
a

1,032,132
20,501,401

777,430

-3.7 341,393,683
has.
+74.9 1,200,000
-3.8 30,000,000
+7.0 21,611,382
-29.0 6,290,526
a a

+29.6 5,765,309

310,196,671

2,950,000
29,083,854
17,075,138
6,098,971
a

2,750,000

-0.5 64,867,217
Franc' sco-
+ 3.1 40,248,918
a a
a a

+38.2 1,732,845
+9.6 35,864,903
+7.2 17,207,141
a a
a a

+13.1 4,521,421
+27.4 2,653,484
+21.7 75,758,000
+56.9 11,198,605
+3.6 2,375,864
+26.8 6,204,197
+16.8 3,248,769
+22.1 144,100,000
+55. 2,011,463
+24.8 882,366
-40.3 4,760,200

57,957,963

39,918,764
a
a

1,182,099
30,906,824
14,374,855

a
a

3,097,063
1,809,049

40,000,000
9,619,345
1,479,407
4,479,274
2,800,000

120,141,022
1,300,598

2,153,179

+18.6 352,768,176 282,261,479

7,185,942,515
3,027,350,425

6,415,101,172
2,699.363.002

+12.0 7,937,974,581
+12.2 3,579,619,551

7,945,861,975
3,117,198,496

Clearings at

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa  
Quebec 
Halifax 
Hamilton 
St. John 
London 
Calgary 
Victoria 
Edmonton 
Regina 
Brandon 
Saskatoon 
Moose Jaw 
Lethbridge 
Brantford 
Fort William_ _ _
New Westminster
Medicine Hat...
Peterborough_  
.Sherbrooke 
Kitchener 
Windsor 
Prince Albert...
Moncton 
Kingston 

Total (28 cities)

Week ending June 8.

1922. 1921.
Inc.ur
Dec. 1920. 1919.

3 $el.. $ $
96,473,122 108,755,732 -11.3 157,479,283 143,368,339
102,521,193 88,787,909 +15.5 130,174.577 100,023,504
39,522,068 52,681,332 -25.0 50,878,431 39,648,613
14,445,986 13,033,145 +10.8 18,602,977 11,450,024
9,410,465 9,809,877 -4.1 11,979,900 11,136,730
6,517,136 6,481,407 +0.6 9,033,106 5,493,270
3,965,376 3,504,686 +13.1 7,736,280 5,830,595
6,246,292 5.925,705 +5.4 8,669,464 6,293,025
2,822,885 2,723,568 +3.6 4,275,870 2,889,669
4,266,584 4,061,380 +5.1 4,844,291 3,471,162
4,628,163 6,934,205 -33.3 8,358,568 6,500,000
2,332,253 2,182,012 +6.9 2,400.000 2,416,854
5,150,496 4,709,697 +9.3 6,347,789 3,877,380
3,090,256 4,244.603 -27.2 4,789,927 4,021,243
589,397 724,062 -18.6 921,882 693,538

*1,550,000 1,685,467 -6.0 2,496,215 2,031,849
1,126,767 1,388,382 -18.8 1,900,812 1,549,220
494,387 648,874 -23.8 881,567 • 696,399

1,240,831 1,115,762 +11.2 1,787,699 1,107,745
853,267 794.275 +7.4 1,061,242 851,038
589,865 707,152 -16.6 846,525 593,893
354,162 456,895 -22.5 453,128 458,634
769,106 950,235 -19.1 1,205,727 831,766
980,085 1,131.337 -13.4 1,399,516 1,011,850

1,474,685 1,232,642 +19.6 1,876,504 1,160,893
3,110,350 3,050.140 +2.0 3,794,209 1,884,215
368,998 not included 1 n totals

1,124,920 1,154,565 -2.6
745,138 851,595 -12.5

316.395.235 329.726.661 -4.0 444.195.489 359,291,448
a No longer report clearings or only give debits against individual accounts, with

no comparative figures for previous years. b Report no clearings, but give com-
parative figures of debits; we apply to last year's clearings the same ratio of decrease
(or increase) as shown by the debits. c Do not respond to requests for figures.
d Week ending June 6. e Week ending June 7. 1 Week ending June 8. g Week
ending June 9. * Estimated.

• •
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

May 25 1922:
GOLD.

The Bank of England gold reserve against its note issue is £127,058,005,

as compared with £127,057,795 last week.

The wreck of the SS. Egypt contains £839,379 in gold, and the moderate

offerings this week were therefore in keen demand. The total value of the

bullion on board this ship, namely £1,054,379, was one-third more than

that on the SS. Oceana, which sunk in the Channel in 1912, and was sub
-

sequently recovered, with the exception of two silver bars, from a depth

of 12 fathoms. Unfortunately the Egypt is believed to be lying about

65 fathoms below the surface.
New York reports the arrival of gold valued at $472,000 from Sweden.

The Indian authorities report the following movements of trade which

appear to be very favorable to India:
Exports, Including

(In Lacs of Rupees.) Imports. Re-Exports.

April 1922  1784 2386

Apr111921  2586 1804

Of the exports, Rs. 84 lacs were re-exports in April 1922, against Rs.

1,10% lacs in April 1921. As compared with March 1922, both i
mports

and exports have fallen in the same proportion; the March figures wer
e

Rs. 21,48 lacs of imports and Rs. 27,62 lacs of exports, including re-export
s.

The not balance of trade (including bullion and rupee paper moveme
nts)

for April 1922 shows a great improvement over that for the pr
eceding

month. Both those months showed a favorable balance, but the 
April

balance was Rs. 4,17 lacs, whereas the March balance was Rs. 1,42 
lacs.

In April 1921 the balance was against India by Rs. 6,85, and in April 1920

it was in favor of India by Rs. 13,87 lacs.

SILVER.
Persistent purchases on China account carried the price on Monday to

373'Icl. for both deliveries, the highest price fixed since Dec. 2 last f
or cash

and Dec. 1 for two months' delivery.
The silver cargo, worth £215,000, lost with the Egypt on the 20th inst.,

is probably irrecoverable by such methods as up to now have been 
em-

ployed. Nevertheless no orders came to London for its replacement.

The owners would appear to have been rather relieved than oth
erwise

to be minus the silver.
On Tuesday and succeeding days, failing any special support and 

assisted

by Indian selling, quotations sagged away with some rapidity. Move-

ments of the price lately have shown the unwisdom of dogmatism, 
and have

reasserted the wayward disposition of the metal. Continental offerings

have been slight; the chief feature has been the eagerness of the 
United

States to sell upon each decline.
According to "Financial America," reports dated May 5 last stated

 that

the production of silver from the Gowganda silver area 
has reached the

substantial total of approximately 6,250,000 ounces.

The French Chamber of Commerce bronze-alumintun to
kens for 2, 1,

and M francs seem to have had a very warm welcome in
 lieu of the small

paper notes current since the war. The authorities a
re said to have

ordered from Birmingham 14 new machines capabl
e of turning out daily

600,000 pieces of the attractive models already in cir
culation. It is antici-

pated that these machines will be delivered in Par
is at the end of the

month. This does not suggest that a return to subsidiary silver coin 
1,-;

likely-at any rate for a prolonged period to come.

INDIAN CURRECNY RETURNS.

(In Lacs of Rupees.) Apri130. May 7. May 15.

Notes in circulation 17176 17139 17106

Silver coin and bullion in India 7651 7614 7580

Silver coin and bullion out of India - - - -

Gold coin and bullion in India 2432 2432 2432

Gold coin and bullion out of India _ _ _

Securities (Indian Government) 6509 6509 6509

Securities (British Government) 584 584 585

The silver coinage during the week ending 15th inst. amounted to 3

lacs of rupees.
The stock in Shanghai on the 20th inst. consisted of about 27,800,000

ounces in sycee, 35,500,000 dollars, and 500 silver bars, as compared with

about 28,900,000 ounces in syceo, 37,500,000 dollars, and 800 silver bars

on the 13th inst.
The Shanghai exchange is quoted at 3s. 63d. the tael.

Quotations-

Bar Silver, per Oz. Std.
Cash. 2 Mos.

Bar Gold,
per Oz. Fine.

May 19 36d. 36d. 92s. 11d.

20 37%d. 37d.

22 37%d. 37%d. 92s. lid.

23 36 %d. 363-ici. 93s. pd.
24 36 Mel . 36d. 93s. 4d.

25 364cl. 36Md. 93s. 5d.

Average 36.750d. 36.708d. 93s. 1.8d.

The silver quotations to-day for cash and forward delivery are respec-

tively %d. and Md. below those fixed a week ago.

We have also received this week the circular written under
date of June 1 1922:

GOLD.

The Bank of England gold reserve against its note issue is £127,058,465,

as compared with .e127,058,005 last week. Moderate supplies of gold were

available, and the Indian demand showing signs of abatement, the offerings

on some days suffices to meet the orders in full. Gold to the value of

$1,367,000 has been received in New York-8687,000 from Sweden and

$680,000 from France. The Southern Rhodesian gold output for April

1922 amounted to 54,318 ounces, as compared with 54,643 ounces for

March 1922 and 47,858 ounces for April 1921.

SILVER.

The market has been rather languid during the week. Holidays in

India, the United States of America and in China have intervened on

different days, and have naturally curtailed operations. Buying orders,

neither urgent nor large, have emanated from the Indian Bazaars and

China and have been met mostly by offerings from the Continent. America

has shown little dLsposition to sell. There is no pronounced tendency at

the moment. The shipments recorded as having been made this year to

China are substantial; it should be remembered, however, that consignments

en route are sometimes diverted to India.
Jan. to Jan. to

May 26 1921. May 16 1922.

From San Francisco 14,523,000 16,223,000

From London 620,000 10,000,000

Total in standard ounces 15,143,000 26,223,000

1
In view of the dullness of Chinese export trade the figures for 1922 are

somewhat surprising. The value of United Kingdom imports from China
during the first quarter of this year was only £1,875,657, as compared
with £4,756,412 during the similar period in 1921.

INDIAN CURRENCY RETURNS.
In Lacs of Rupees- May 7. May 15. May 22.

Notes in circulation 
Silver coin and bullion in India 
Silver coin and btillion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 

17139
7614 .

2432

6509
584

17106
7580

2- 2-
_ _ _ _
6509
585

17139
7609

- - - 2432 

-6513 -- -
585

The silver coinage during the week ending 22d ult. amounted to one
lac of rupee.
The stock in Shanghai on the 27th ult. consisted of about 26.200,000

ounces in sycee, 29,500.000 dollars and 120 silver bars, as compared with

about 27,800,000 ounces in sycee, 35.500,000 dollars and 500 silver bars
on the 20th ult. The Shanghai exchange is quoted at 3s. 7d. the tad.
Statistics for the month of May are appended:

-Bar Silver per oz. Std.- Bar Gold
Quotations-Cash.

Highest price 
Lowest price 
Average price36.023d.
May 26 
May 27 
May 29 
May 30 
May 31 
Juno 1 
Average 

37%d.
341/sd.

36%d.
36%d.
364d.
36 Md.
36Md.
36%.d.
36.416d.

2 Months,
37%cl.
34%cl.
36d. 
36%d.
36%d.
36%d.
36Md.
36Md.
363d.
36.416d.

per or. Fine.
93s. 7d.
92s. 9d.
93s. 1.5d.
93s. 5d.

93s. 3d.
92s. 9d.
92s. 9d.
9
93s. 0.6d.

o.6d. .933ss ld

The silver quotations to-day for cash and forward delivery are respectively

%d. and Ud. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,
Week ending June 16.

Sat. Mon. Tues. Wed. Taurs. Fri.

June 10. June 12. Juhe 13. June 14. June 15. June 16.

Silver, per oz d. 35% 35,4 35% 36 36 353
Gold, per fine ounce 918.9d. 915.9d. 92s.1d. 928.56. 92.s.4d. 92s. 3d.

Consols, 2% per cents 54% 543i 54% 54% 54% 564
British, 5 per cents 99g 993'i 99% 99 99 % 99%
British, 434 per cents 955j 9531 95 95 95 95
French Rentes (in Paris). Jr. 57.95 57.90 58 58.15 58.45 57.60
French War Loan (in Paris)fr. 77.75 77.40 77.25 77.35 77.60 77.25

The price of silver in New York on the same day has been:
Silver in N. U., per oz. cts.):
Domestic  994 993 99% 99% 99% 99%
Foreign  71% 7134 7234 7234 7134 7134

PUBLIC DEBT OF UNITED STATES-COMPLETED
RETURN SHOWING NET DEBT AS OF

MARCH 31 1922.
The statement of the public debt and Treasury cash

holdings of the United States as officially issued March 31

1922, delayed in publication, has now been received, and

as interest attaches to the details of available cash and the

gross and net debt on that date, we append a summary

thereof, %making comparison with the same date in 1921:

GASH AVAILABLE TO PAY MATURING OBLIGATIONS.'
March 31 1922. March 31 1921.

Balance end month by daily statement, Arc  $
Add or Deduct-Excess or deficiency of receipts over 371,401,788 614,593,427
or under disbursements on belated Items  -5,627,538 -13,148,792

365,774,250 601,444,635
Deduct outstanding obligations:
Treasury warrants  3,700,210 6,655,528
Matured interest obligations  62,035,394 83,165,867

Disbursing officers' checks  73,311,103 87,173,594

Discount accrued on War Savings Certificates_   122,559,186 95,651,479

Total  261,605,893 272,646,468

Balance, deficit (-) or surplus (+)  +104,168,357 +328,798,167

INTEREST-BEARING DEBT OUTSTANDING.
Mims:March 311922. March 31 1921.

Title of Loan- Payable. S $
2s, Consols of 1930 Q.4. 599,724,050 599,724,050
4s, Loan of 1925 Q.-F. 118,489,900 118,489,900
2s of 1918.36.. Q..F. 48,954,180 48,954,180
2s of 1918.38. Q.-F. 25,947,400 25,947,400
3s of 1961 Q.-M. 50,000,000 50,000,000

3s, Conversion bonds of 1946-47 Q.4. 28,894.500 28,894,500
Certificates of indebtedness J.4. 1,559,452,000 2,474,696,000
Certificates of indebtedness under Pittman Act_ _J.4. 89,000,000 D280,229,450
334s, First Liberty Loan, 1932-47 J.4. 1,410,043,050 1,410,074,350
45, First Liberty Loan, converted J.-D. 13,494,350 24,647,350
434s, First Liberty Loan, converted J.-D. 524,895,300 514,089,850
431s, First Liberty Loan, second converted_ _ ....J.-D. 3,492,150 3,492,150
4s, Second Liberty Loan, 1927-42 NI .-N. 59,130,150 102,100,100
434s, Second Liberty Loan, converted  3,252,614,650 329,619,500
434s, Third Liberty Loan of 1928 M.43. 3,566,726,500 3,645,077,200
434s, Fourth Liberty Loan of 1933-38 A.-0. 6,346,886,000 6,360,326,150
334s, Victory Liberty Loan of 1922-23 J.-D. 295,741,950 677,593,450
434g. Victory Liberty Loan of 1922-23 J.-D. 2,325,671,000 a422,845,000
4s, War Savings and Thrift Stamps Mat. 659,967,973 722,243,631
234s, Postal Savings bonds J.4. 11,830,440 11,718,240
534s to 534s, Treasury notes J.-D. 1,913,222,150

Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 

22,904,177,693 23,740,772,451
225,266,358 227,419,326
15,562,430 10,537,310

Total debt . c23,145,006,481 23,978,729,087
Deduct Treasury surplus or add Treasury deficit  +104,168,357 +328,798,167

Net debt  423,040,838,124 23,649,930,920

a Does not Include partial payments received amounting to $14,455.
b Of these totals $32,854,450 bear various rates of interest.
c The total gross debt Mar. 31 1922 on the basis of daily Treasury statements

was $23,144,61(3,493.19, and the net amount of public debt redemptions and receipts
in transit, dcc., was $389,988.04.
d No deduction is made on account of obligations of foreign governments or

other Investments.
NOTE.-Issues of Soldiers' dc Sailors' Civic Relief bonds not included in the above

total issue to Mar. 31 1922 was $195,500, of which $144,400 has been retired.
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TREASURY CASH AND CURRENT LIABILITIES.
The cash holdings of the Government as the items stood

May 31 1922 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury for May 31 1922.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets- Liabilities-
Gold coin  294,600,134 68 Gold certifs. outstanding 694,620,899 00Gold bullion 2,847,242,683 74 Gold Fund, Federal Re-

serve Board (Act of
Dec. 23 1913, as
amended June 21 '17).2,082,738,418 93

Gold reserve   152,979.025 63
Gold in general fund_ 211.504,47486

Total 3,141,842,818 42 Total 3,141,842,818 42
Note.-Reserved against $346,681,016 of U. S. notes and $1,528,243 of Treasury

notes of 1890 outstanding.
In the Treasury.

Treasury notes of 1890 are also secured by sliver dollars

SILVER DOLLARS.
Assets- $ LiaMlities

Sliver dollars 310,191,602 00 Sliver ctfs. outstanding_ 298,810,556 00
Treas. notes of 1890 out.. 1,528,243 00
Sliver dollars In gen'l Id_ 9,852,803 00

Total 310,191,602 00 Total 310.191.602 00
GENERAL FUND.

Assets- Liabilities- $
Gold (see above) 211,504,474 86 Treas, checks outstand'il 419,687 11Silver dollars (see above) 9,852,803 00 Depos. of Govt. officers:
United States notes_ _ _ _ 3,607,761 00 Post Office Depart't_ 5,955,316 23
Federal Reserve notes 
Federal Reserve bank

2,248,415 00 Board of trustees, Pos-
tal Savings System

notes 1,202,444 00 -5% reserve 7,251,173 03
National bank notes._ 18,274,370 49 Other deposits 106,716 59
Subsidiary silver coin__ _ 17,793,559 34 Comptroller of the
Minor coin 3,536,237 61 Currency, agent for
Silver bullion 40,312,021 20 creditors of insol-
Unclassified (unsorted vent banks 1,666,306 79
currency, &c.) 

Deposits In Federal Re-
6,596,188 06 Postmasters, clerks of

courts, disbursing
serve banks 62,874,384 07 officers, Ac 28,427,216 86Depos. In special deposi- Deposits for:
taries account of sales Redemption of F. R.
of Tress. notes and notes(5% fund.gold) 186,817,171 43
ctfs. of indebtedness__ 151,590,000 00 Redemption of F. R.

Devoe. In foreign depos.: bank notes (5% fd.) 7,583,646 55
To credit Tress. U. S. 720,773 08 Redemp. of nat. bank
To credit of other Gov- notes (5% fund) 29,546,219 42
ernment of ficers..._

Delve. In nat'l banks:
652,949 06 Retirement of addl

circulat'g notes, Act
To credit Treas. U. S. 8,624,226 30 May 30 1908 32,780 00
To credit of other Gov- Exchanges of curren-
ernment officers_ 16,704,447 06 cy, coin, Ace 4,543,186 78Deposit In PhIllpp.treas.:

272,349,420 84To credit Treas. U. El 5,351,622 41
Net balance 289,396,864 70

Total 561,746,285 54 Total 561,746,285 54
Note.-The amount to the credit of disbursing officers and agencies to-day was$656,962,280 28. Book credits for which obligations of foreign Governments areheld by the United States amount to $33,236,629 05.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for theretirement of outstanding national bank and Federal Reserve Bank notes are Paldinto the Treasury as miscellaneous receipts, and these obligations are made underthe Acts mentioned a part of the public debt. The amount of such obligations to-daywas $34,660,096 50.
$842.685 in Federal Reserve notes, $1,202,444 in Federal Reserve Bank notes, and$18,118,074 in national bank notes are in the Treasury in process of redemptionand are charges against the deposits for the respective 5% redemption funds.

TRADE AND TRAFFIC RETURNS,
UNFILLED ORDERS OF STEEL CORPORATION.-

The United States Steel Corporation on Saturday, June 10
1922, issued its regular monthly statement showing unfilled
orders on the books of the subsidiary corporations as of May
31 1922 to the amount of 5,254,228 tons. This is an increase
of 157,311 tons over the unfilled tonnage on hand April 30
last, and compares with 5,482,487 tons on hand at the close
of May 1921. In the following we give comparisons with
previous months:

Tons.
May31 1922_ 5,254,228
Apr. 30 1922_ _ _ 5,096,917
Mar.31 1922_ 4,494,148
Feb.28 1922___ 4,141,069
Jan. 311022... 4,241,678
Dec. 31 1921._ 4,268,414
Nov.30 1921___ 4,250,542
Oct. 31 1921_ 4,286,829
Sept.30 1921___ 4,560,670
Aug. 31 1921___ 4,531,926
July 31 1921... 4,830,324
June 30 1921._ 5,117,868
May 31 1921___ 5,482,487
Apr. 30 1921_ 5,845,224
Mar.31 1921- 6,284,765
Feb. 28 1921___ 6,933,867
Jan. 31 1921._ 7,573,164
Dec. 31 1920._ 8,148,122
Nov.30 1920._ 9,021,481
Oct. 31 1920._ 9,836,852
Sept.30 1920___10,374,804
Aug. 31 1920...10,805,038
July 30 1920...11,118,468
June 30 1920..__10,978,817
May 31 1920___10,940,466
Apr. 30 1920-__10,359,747
Mar.30 1920._ 9,892,075
Feb. 28 1920- 9,502,081
Jan. 31 1920._ 9,285,441
Dec. 31 1919.... 8,265,366
Nov.30 1919___ 7.128,330
Oct. 31 1919._ 6,472,668
Sept.30 1919___ 6,284,638
Aug. 31 1919._ 6,109,103
July 31 1919___ 5,578.661
June 30 1919._ 4,892,855
May 31 1919_ 4,282,310
Apr. 30 1919... 4,800,685
Mar.31 1919... 5,430.572
Feb. 28 1919._ 6,010,787
Jan. 31 1919._ 6,684,268
Dec. 31 1918._ 7,379,152
Nov.30 1918___ 8,124,663
Oct. 31 1918___ 8,353,298
Sept.30 1918._ 8,297,905
Aug. 31 1918._ 8,759,042
July 31 1918_ 8,883,801
June 30 1918_ 8,918,866

Tons.
May 31 1918_ 8,337,623
Apr. 30 1918_ 8,741.882
Mar.31 1918_ 9,056,404
Feb. 28 1918- _ 9,288,453
Jan. 31 1918_ 9,477,853
Dec. 31 1917___ 9,381,718
Nov.30 1917_ 8,897,106
Oct. 31 1917_ 9,009,675
Sept.30 1917-__ 9,833,477
Aug. 31 1917_._10.407,049
July 31 1917_10,844,164
June 30 1917.._11,383,287
May 31 1917-11,886,591
Apr. 30 1917.-_12,183,083
Mar.31 1917_11,711,644
Feb. 28 1917...11,576,697
Jan. 31 1917_11,474,054
Dec. 31 1916...11,547,286
Nov.30 1916...11,058,542
Oct. 31 1916_10,015,260
Sept.30 1916_ _ _ 9,522,584
Aug. 31 1916_ 9,660,357
July 311016... 9,593,592
June 30 1916... 9,640,458
May 311916... 9,937,798
Apr. 30 1916_ 9,829,551
Mar.31 1916_ 9,331,001
Feb. 29 1916_ 8,568,966
Jan. 31 1916... 7,922,767
Dec. 311915... 7,806,220
Nov.30 1915... 7,189.489
Oct. 31 1915_ 6,165,452
Sept.30 1915_ 5,317,618
Aug. 31 1915- 4,908,455
July 31 1915_ 4,928,540
June 30 1915_ 4,678,196
May 31 1915_ 4,264,598
Apr. 30 1915_ 4,162,244
Mar.31 1915- 4,255,749
Feb. 28 1915___ 4,345,371
Jan. 311915... 4,248,571
Dec. 31 1914_ 3,836,643
Nov.30 1914___ 3,324,592
Oct. 311914... 3,461.097
Sept.30 1914.- 3,787.667
Aug. tI 1014_ 4,213,331
July 31 1914_ 4,158,589
June 30 1914..... 4.032.857

Tons.
May 31 1914..._ 3,998,160
Apr. 30 1914_ 4,277,068
Mar.31 1914___ 4,653,825
Feb. 28 1914._ 5,026,440
Jan. 31 1914._ 4,613,680
Dec. 31 1913._ 4,282,108
Nov.30 1913... 4,396,347
Oct. 311913... 4,513,767
Sept.30 1913._ 5,003,785
Aug. 31 1913_ 5,223.468
July 31 1913._ 5,399,356
Juno 30 1913._ 5,807,317
May 31 1913._ 6,324,322
Apr. 30 1913___ 8,978,762
Mar.31 1913... 7,468,956
Feb. 28 1913___ 7,656,714
Jan. 311913... 7,827,368
Dec. 31 1912_ 7,932,164
Nov.30 1912_ 7,852,883
Oct. 31 1912-__ 7,594,381
Sept.30 1912_ 6,551.507
Aug. 31 1912_ 6,163,378
July 31 1912_ 5,957.073
June 30 1912_ 6,807,349
May 31 1912_ 5,750.986
Apr. 30 1912- 5,664,885
Mar.31 1912... 5,304,841
Feb. 29 1912___ 5,454,201
Jan. 31 1912_ 5,379,721
Dec. 31 1911... 5,084,765
Nov.30 1911- 4,141,958
Oct. 31 1911_ 3,694,327
Sept.30 1911-__ 3.611,315
Aug. 31 1911- 3.695,985
July 311911... 3,584,088
June 30 1911___ 3,361,087
May 31 1911-__ 3,113.154
Apr. 30 1911._ 3,218,700
Mar.31 1911_ 3,447,301
Feb. 28 1911- 3,460.543
Jan. 31 1911_ 3,110,919
Dec. 31 1910_ 2,674.750
Nov.30 1910-__ 2,760,413
Oct. 31 1910_ 2.871,949
Sept.30 1910- 3,148,106
Aug. 31 1910_ 3,537,128
July 31 1910... 3.970,931

GOVERNMENT REVENUE AND EXPENDITURES.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for May 1922 and
1921, and the eleven months of the fiscal years 1921-22 and
1920-21.

Receipts. May 1922.
Ordinary- ' $

Customs  35,578,215
Internal revenue:
Income and profits tax__ 27,603,369
Miscellaneous  61,394,648

Miscellaneous revenue  81,021,214
Panama Canal tolls, &c  778,315

Total ordinary 206,375,761
Public Debt-

Treasury notes  160,650
Certificates of indebtedness  
Lib'y bonds & Vic'y notes  
Treasury savings securities_ 10,542,156
Postal Savings bonds 
Deposits for retirement of

national bank notes and
Federal Reserve bank
notes (Acts of July 14 '90
and Dec. 23 1913)  9,513,017

Total   20,215,823

May 1921. 11 Mos. '22.* 11 Mos. '21.5
$ $

25,485,133 317,581,561 283,841,759

52,262,908 1,772,600,251 2,641,125,686
94,812,477 1,065,708,317 1,274,762,687
50,180,970 469,772,755 663,691,569

984,911 10,505,455 11,494,108

223,706,399 3,636,168,339 4,874,915,809

  1,610,074,300  
752,170,000 2,956,090,000 7,176,780,950

a1,300 a488
1,682,607 57,309,724 25,106,148

112,200 178,880

8,818,297 102,502,772 32,407,870

762,670,904 4,726,087,696 7,234,473,360

Grand total receipts 226,591,584 986,377,303 8,362,256,036 12,109,389,169

Expenditures.
Ordinary--

Checks and warrants paid
(less balances repaid, &c.)148,628,575

Interest on public debt paid 86,584,435
Panama Canal: Checks paid

(less balances repaid, &c.) 15,723
Purchase of obligations of

foreign Governments_
Purchase of Federal Farm

Loan bonds:
Pt incipal 
Accrued interest 

Investments of trust funds:
Govt. life insurance fund_ 1,712,757
Civil service retirem't f'd 999,964
Dist. of Columbia teach-

ers' retirement fund_ _ _ 20,023

278,010,726 2,146,638,960
87,434,780 876,282,178

1,003,375 2,791,378

3,652,850,246
859,658,276

16,036,015

73,896,697

16,650,000
131,321

1,966,659 22,629,988 18,890,676
9,283,139 8,040,512

35,004 211,992 159,988

Total ordinary 237,961,477 368,450,545 3.057,837,635 4,646,313,731
Public Debt-

Public debt expenditures
chargeable against ordi-
nary receipts  23,602,350 49,844,500 385,711,950 318,223 ,850

Total expenditures (public
debt & ordinary) charge-
able against ordinary
receipts (see note)_ _ _ _261,563,827 418,295,045 3,443,549,585 4,994,537,581

Other bonds, interest-bear-
ing notes and ctfs. retired 41,617,023 748,120,233 5,079,037,022 7,200,607,068

National bank notes and
' Fed. Res. bank notes re-

tired (Acts of July 14 1890
and Dec. 23 1913)  6,359,200 7,529,355 99,950,670 27,380,251

Total public debt  71,578,573 805,494,088 5,564,699,642 7,576,211,169

Grand total expenditures_ _309,540.050 1,173,944,633 8,622,537,277 12,222,524,900

* Receipts and expenditures for June reaching the Treasury In July are included.
a Counter entry (deduct).
Note.-This analysis is on the same basis as the figures for receipts and expenditures

submitted in the annual report of the Secretary of the Treasury for the fiscal year 1921
and the budget for the fiscal year 1923. The public debt expenditures chargeable
against ordinary receipts include expenditures on account of (1) sinking fund, (2) re-ceipts 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.

(I.VonL-rcial anCUUiscellantotts
-

New York City Banks and Trust Companies.
All prices dollars per share.

Banks-N.Y. Bid Ask Banks Bid Ask Trust Co.'s Bid Ask
Americas _ _ _ 205 210 Imp de Trad.. 535 New York
Amer Exch..
Atlantic 

258
220

265 Industrial._ _ _
Irving Nat o

125 135 American.
Bankers Trust 342 346

Battery Park_ 130 137 NY 200 204 Central Union 378 385
Bowery* 430 450 Manhattan •_ 258 _ Columbia _ _ _ 315 320
Broadway Cen 140 160 Mech de Met_ 385 390 Commercial.. 100 115Bronx Boro*. 125 Mutual* 500 Empire 295 305Bronx Nat _ _ _ 150 160 Nat American 150 160 Equitable Tr_ 287 293
Bryant Park* 140 155 National City 323 326 Farm L & Tr_ 440 445
Butch & Drov 130 135 New Neth*._ 125 135 Fidelity Inter. 205 210
Cent Mercan_ 195 205 New York _ _ _ 525 550 Fulton 245 255
Chase 320 325 Pacific • 300 _ _ Guaranty Tr. 211 215
Chat & Phen- 264 267 ark 415 420 Hudson 170 180
Chelsea Exch* 68 78 Public 265 275 Law Tit & Tr 152
Chemical_ _ _ _ 500 510 Seaboard 285 292 Metropolitan_ 280 290Coal & Iron_ 120 200 Standard *_ _ 230 260 Mutual (West
Colonial *_ _ _ _ 300 State* 290 300 chester) _ -. 115 130
Columbia*_ _ _ 175 185 Tradesmen's * 200 _ _ - _ N Y Life Ins
Commerce _ - 263 267 23d Ward*. _ _ 250 270 & Trust- 615 630
Com'nwealth• 215 225 Union Exch.. 310 330 N Y Ttust...„ 334 338
Continental.. 130 145 United States* 160 170 Title Gu & Tr 370 380
Corn Exch.. 405 410 Wash'n H'ts •

325-
U S Mtg & Tr 307

Cosmop'tan*- 75 85 Yorkville'... 420 United States 1000
East River_ _ _ 170
Fifth Avenue*1000 Brooklyn Brooklyn
Fifth 160 170 Coney Island* 155 165 Brooklyn Tr_ 420
First 1050 First 250 260 Kings County 700
Garfield 225 , Mechanics' *- 100 115 Manufacturer 230
Gotham 180 185 Montauk • 125 People's 320 335Greenwich •_ _ 250 265 Nassau 230 240
Hanover 605 615 People's 160
Harriman_ _ _ 385 395

• Banks marked with (5) are State banks. I New stock. x Ex-dividend y Ex-rights.

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask Bid Ask Realty Assoc Bid Ask
Alliance R'ity 87 95 ILawyers Mtg 157 165 (Brooklyn)_ 132 138
Amer Surety. 71 75 Mtge Bond__ 100 105 U S Casualty_ 160
Bond& M G. 247 255 Nat Surety__ 205 210 U S Title Guar 100 110
City Investing 60 64 N Y Title & West de Bronx
Preferred.. 85 93 Mortgage__ 153 158 Title & M 0 180 190
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Baltimore Stock Exchange.-Record of transactions at

Baltimore Stock Exchange, June 10 to June 16, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Alabama Co 100
1st preferred 100

Arundel Sand & Gravel 100
Baltimore Brick 100
Benesch (I), pref 100
Celestine Oil 1
Central Teresa Sugar_ 10
C dc P Tel of BaIto, pfd_100
Commercial Credit 25

Preferred  25
Preferred B 25

Consol Gas E L& P_ _ _ _100
Preferred  100

Consolidation Coal_ _ _ _100
Cosden & Co, prof 5
Davison Chemical 
Houston Oil, prof tr ctfs 100
Manufacturers Finance_25

Preferred  25
Mt • V-Woodberry Mills-

Preferred v t r 100
Northern Central 50
Penna Water ex Power_100
United Ry dr Elea 50
Wash Bait & Annap__ _ _50

Preferred  50

Bonds-
Alabama Co gen 6s- - -1933
Atlan C L (So Caro) 48 1948
Aug Ry & Elea 58_ ....1940
Bait dr Harris W E 58.1938
Bait Traction 1st 58_ _1929
Central Ry cons 5s_ ..1932
Charles Con Ry G&E 58 '99
City dr Sub(Wash)Ist 5s '48
Consolidated Gas 58..1939

Genera14348 1954
Cons Gas E L & P 4%81935
734% notes 1945
6% notes 
78 1931

Consol Coal ref 43.0_ _1934
Refunding 5s 1950
Convertible 68 1923

Elkhorn Coal Corp 68_1925
Fair & Clarks Trac 58..1938
Fairmont Coal Ss._ _1931
Fla Cent dr Penln cons 6s'23
Georgia & Ala cons 58_1945
Oa Sou & Florida 5s_ _1945
Lexington Ry 58 1949
Monon V Trac 78_ ._1923
No Bait Trac 58 1942
Potomac Valley 58_ __ _1941
St Paul Cables 58 

106.%

27%
106
114
85

90

76%
10634
16%

49%

100
105%
89
87%
100%

United EL & P 434s.1929
United Ry & E 4s_ _ _ _1949
Income 48 1940
Funding 58 1934
6% notes 1922
68 (w 1) 1949

Wash B & A 5s 1941
Wil & Weldon 48 1935

93%
75%
6534

100
100%
813•5

60 60
75 75
40% 40%
234 23.4
25% 25%
.51 .60
134 134

106% 106%
55 55
26 26
2734 27%
106 109
114 116%
85 86%
4% 4%
4534 45%
90 91
50 50
26% 26%

50% 5234
76% 76%
10634 108
16% 17%
17% 17%
3334 33%

86 86
88 88
87% 87%
94% 94%
97% 97%
97% 98
85 85
83 83%
99 9934
87% 87%
8934 89%
10834 108%
100 100
105% 106
89 89
87% 87%
10034 100%
97% 97%
90 90
93% 93%
98% 98%
81 81%
88 88
80% 81
98% 98%
98 98
96 96
89% 89%
93% 93%
75 7534
55% 57
76 7631
100 100
100 100%
81% 81%
89% 89%

Sales
for
Week.
Shares.

20
5
25
35
14

3,800
100
185
22
100
71
71

236
40
430
100
175

• 10
15

95
5
55

1,605
100
20

$500
1,000
1,000
2,000
1,000
3,000
1,000
7,000
6,000
1,000
6,000
5,000

26,000
38,000
5,000
28,000
10,000
2,000
3,000
1,000
2,000
4,000
3,000
2,000
28,000
1,000
1,000
1,000
6,000
90,000
20,000
3,000
10,000
49,000
8,000
1,000

Range since Jan. 1.

Low. High.

30
50
26
234

.24
.35
1

106
49
25
25%
91
105
80
4%
45%
78
41
24

44
72
9234
9
14%
29

80
88
82
86
91
96%
81%
78
93
81%
8534
106
99%
101%
85%
86
06%
94%
87
92
96%
70%
83
80%
95
98
95
85%
89%
6634
46
66
98
98%
78%
89%

Apr
May
Jan
June
Jan
Jan
Jan
May
Mar

• Jan
Jan
Jan
Jan
Jan
Jan
June
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Mar
June
May
Feb
Mar
Mar
Mar
Feb
-Jan
Mar
Jan
Jan
'Feb
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Feb
Feb
Feb
May
Jan
Apr
Apr
Jan
Jan
Jan
Jan
Mar
Jan
Apr
Mar
June

60
75
42%
234
25%
.74
23(

107
55
26%
28
110
116%
87
4%
59%
91
50
26%

55%
78
108
18
19
3434

86%
88
87%
94%
98
99
85%
8331
100%
88
90
109%
100%
106
8931
89%
100%
98%
91
94
98%
82%
88
81
99
98
96
91
93%
7534
58%
78
1004
100%
84
8934

June
Juno
May
Apr
June
May
Feb
June
June
Feb
Apr
May
June
May
Apr
May
June
June
June

Apr
June
June
May
Apr
Apr

June
June
June
June
Apr
May
May
June
Apr
May
May
Apr
Jan
May
Mar
June
June
May
Jan
Apr
May
June
Juno
June
May
Apr
June
Juno
Apr
June
May
May
May
June
May
June

Breadstuffs figures brought from page 2742.-The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at-1 Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago 
Minneapotis_
Duluth 
Milwaukee...
Toledo 
Detroit 
St. Joseph...
St. Louis_ _ _ _
Peoria 
Kansas City..
Omaha 
Indianapolis

Total wk. '22
Same wk. '21
Same wk. '20

Since Aug. 1-
1921-22_ _ _
1920-21_ _ _ _
1919-20. _ .

bb13.19610s. bush. 60 lbs . bush. 56 lbs . bush. 32 Ms .1bush.48 lbs bush .561bs

  1,269,000 558,000 436,000
173,0 498,000 3,733,000 1,734,000!125,000 36,000

286,000 56,000
593,000 561,000 376,000, 58,000 424,000

36,000 53,000 808,000 456,000 170,000 24,000
42,000 73,000 30,0001 1,000 4,000
20,000 18,000 26,000
109,000 373,000 76,000

72,000 343,000 959,000 646,000 10,000 17,000
40,000 11,000 510,000 274,000 5,000

821,000 617,000 172,000
94,000 703,006 200,000
35,000 560,000 264,000

321,000 3,888,000 9,473,0001 , 4,690,000, 655,000 561,000
304,00 6,321,000 9,010,000, 5,764,000; 474,006 279,000
340,00 4,233,000 5,604,000; 2,566,000 558,006 • 943,000

18,735,000 122,191,000 51,740,000,190,483,000 27,579,00022,689,000
23,997,00 319,042,000 22.782.000,205,841,000126,069,000;18,067,000

187,070.000 192,007,00429,990,000 33,637,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday June 10 1922, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York...
Philadelphia.
Baltimore__
Mobile 
New Orleans a
Galveston....
Montreal....
Boston 
Port Arthur_

Total wk. '22
Since Jan.1 '22

Cor. week '21
4Inrp Inn 1 '21

Barrels.
225,000
45,000
17,000
2,000

70,000

45,000
14,000

------

Bushels.
614,000
830,000
261,000

205,000
55,000

1,314,000
82,000
361,000

Bushels.
440,000
151,000
704,000
6,000

191,000

1,384,000
2,000

!  

Bushels.
1,076,000
101,000
337,000

2,000,
17,000

799,000
12,000

I Bushels.
221,000

5,000

221,000

Bushels.
449,000

590,000

780,000

418,000
10,893,000
---

3,722,000
77,146,000

___i_____

2,878,000
85,082,000

2,344,000
28,655,000

--
447,000

6,819,000
1,820,000

13,036,000

481,000
10.786.000

, 1, 2,9 3,
86,097,000 38,478,000

2,250,000
20.320.0nn

--
228,000

7 R72 nnoll
397,000
575 non

a Receipts do not include grain passing through New Orleans for foreign ports
On through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, June 10 1922, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.
New York 581,730 525,061 81,805 919,289 87,732 119,536 _ _ --
Boston 107,000 30,000
Philadelphia 754,000 10,000 12,000 40,000 ____ 21,000 _ _ _ _
Baltimore  73,000 47.4,000 7,000 50,000674,000 76,000 _ _ _ _
Newport News_   2,000  
Mobile 6,000 4,000 2,000 __-- - - - - - - - -
New Orleans 223,000 42,000 22,000   103,000
Galveston Montreal-324,000  
  2,079,000 1,825,000 77,000 949,000

  46,000
226,000

- - -
377,000

- - - -

Port Arthur 361,000
-- -----

4,502,730 205,805
--
1136732Total week 2,912,061 1,960,289 593,536

Car, week 1921_ _  5,611,250 1,751,611 319,894 1,902,610453,139 714.290

The destination of these exports for the week and since
July 1 1921 is as below:

Exports for Week.
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- June 10 July 1 June 10 July 1 June 10 July 1

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 84,607 5,751,851 1,297,856 80,857,687 475,900 36,013,729
Continent  87,200 5,838,397 3,090,854 172,092,823 2,371,019 100526,640
So. & Cent. Amer_ 1,000 554,518 3,319,137   2,216,410
West Indies 25,000 917,350 1,000 7,000 48,000 1,103,410
Brit.No.Am.Cols _ 6,100
Other countries_ _ _ 7,998 626,118 113,020 2,738,111 17.142 83,050

Total 1922 205,805 13,694,334 4,502,730 259,014,758 2,912,061 139943,239
Total 1920-21_ _  319.894 13.877.945 5,611.250 327,719,950 1,251.611 43,929,448

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, June 9, and since July 1 1921 and 1920,
are shown in the following:

Exports.

Wheat. Corn.

1921-1922.

Week Since
June 9. July 1.

1920-1921.1 1921-1922. 1920-1921.

Since Week f Since Since
July 1. June 9. I July 1. July 1.

North Amer_
Russ. dr Dan.
Argentine- _ _
Australia_
India 
Oth.Countrs.

Total 

Bushels. Bushels. Bushels. I Bushels. Bushels. Bushels.
3,029,000 385.290.000419.419.000j3,375,0O0243,321,00'47,545.000

24,000 4,528,000 352,000 220,O0 14,272,00 14,010,000
1,608,1•i 101,123,000 79,438,000 1 ,898,004110,517, ii 99,415,000
1,676,i i i 108,820, 75,574,00

7i2,000I 10,308,000
230,0001 10,000 8,463,00 4,667,000

6,337.000 606473, 585,321,000 5,503,000376.573,0''165,637,000

STOCK OF MONEY IN THE COUNTRY.-The follow-
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
circulation on the dates given:

-Stock of Money June 1 '22- -Money in Circulation-
in U.S. aHeld in Treas. June 1 1922. June 11921.

$
Gold coin and bullion 3,774,470,231 364,483,500c 1,034,706,809b1,106,319,782
Gold certificates    365,817,619 413,973,319
Standard silver dollars_ _ _ _ 378,371,851 9,852,803 68,180,249 77,584,548
Silver certificates    298,810,556 185,303,078
Subsidiary silver  271,658,822 17.793,559 253,865,263 261,319,628
Treasury notes of 1890_     1,528,243 1,577,584
United States notes  346,681,016 3,607,761 343,073,255 334,424,722
Federal Reserve notes_ ___d2,511.810,960 2,248,415 2,156,819,224 2,782,725,207
Federal Reserve bank notes 87,607,400 1,202,444 86.404,956 168,186,604
National bank notes  755,900,702 18,274,379 737,626,323 723,094,488

Total 8,126,500,982 417,462,861 5,346.832.497b6,054,508,955
Population of continental United States estimated at 109,605,000. Circulation

per capita, $48 78.
a This statement of money held in the Treasury as assets of the Government does

not include deposits of public money in Federal Reserve banks and in national
banks and special depositaries to the credit of the Treasurer of the United States,
amounting to $241,166,379 57.
b Adjusted figures on account of inclusion in monetary stock of gold bullion and

foreign gold coin held by Federal Reserve banks and agents.
c Includes $4480,688,658 93 credited to Federal Reserve banks in the gold fund

deposited with Treasurer of the United States.
d Includes own Federal Reserve notes held by Federal Reserve banks.
Note.-On June 1 1922 Federal Reserve banks and Federal Reserve agents held

against Federal Reserve notes 31,680,659,023, gold coin and bullion $328,803,280.
gold certificates and $352,743,321 Federal Reserve notes, a total of $2,362,205,624,
against $1,591,241,973 on June 1 1921.

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.

Month.

Merchandise Movement at New York.

Imports. Exports.

Cue loses Receipts
ett New York.

1921-22. I 1920-21. 1921-22. 1920-21. 1921-22. I 1920-21.

July 
August - _
September
October_
November
December_
January _ _
February
March_
April 

TotaL_

$
104,648,783 323,427,24
111,371,683 265,399,334
106,610,356 184,623,524
108,483,456
117,798,726 172,054,642
113,117,98 126,251,896
100,106,93 108,651,387
115,222,960 103.427.293
135,648,79 123,996,959
113,193,073 124.926,117

$
112,583,28 200,319.661
105,218,87 160,316,294
110.338,972 174,781,03
98.153,764 267,317.67
96,618,132289,529,108
98,422,349 345.414,165
106,097,239356,457,600
95,484,633 237,794,460
131,504,54 167,836,305
117,760,933 132,460,324

13.443,1671 21,468,214
18.237,8081 18,392.047
15,203,27 16,140,524
15,657,37 16,845,472
17,078,06 15,335,704
16,799,06 12,190,679
19,322,717 12,265,070
21.620.780 14,154,349
24,650,40 18,615,006
20,639,38 26,838,089

1126202651 1712688306 107218272d 2332226619 182.652,0301172,245,154

Movement of gold and silver for the 10 months.

Month.

July_ __
August _
September
October.. _
November
December_
January _ _
February.
March_ _ _
April 

Gold Movement at New York. Silver-New York.

Imports.

1921-22.

$
57,338,204
78,990,700
60,805,467
44,137,381
47,133,681
25,517,561
21,126,622
24,034,770
31,300,604
8,440,457

1920-21.

10,945,005
12,454,509
34,228,556
114.561,653
54.248,571
53,324,215

Exports.

1921-22. I 1920-21.

$ I
2,943,0131

 1200,
1,124,006

55.583:
286.00631,328.27 

81,335,005 237,728,
18,439.8031 1,041,0571

74,173,397638i 806,7481

Total-.. 398,825.447

Imports. Exports.

246,3
4,212,28
274,003
130,'.'
53.0

350.04
124,31
234.30
100,00

485,038, 6.494,324 5.724,231

1921-22.

1,060,799
4,830.670
1,773,797
3,270,065
2,055.487
1.241,92
2,344,016
827,421

2,816,134
887,751

21,108,06

1921-22.

622,262
1,071,362
3,109,125
1,110,63(3
1,308.259
503,885
132,213

3,899.518
3,044,763
2,152,224

16.954,247
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BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &C.-We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor.

And Bds. on Deposit to
Secure Circulation for-

National Bank Circulation
Afloat on-

National Fed. Res.
Bank Notes. !Bank Notes. Bonds,

Legal
Tenders. Total.

May 31 1922_ _ 733,876,590 87,218,700 730,203,870 25,696,832 755,900,702
Apr. 30 1922_ 731,693,690 95,568,700 729,526,135 25,096,414 754,622,549Mar. 31 1922_ 730.016,940 102,393,700 727,838,900 24.840,522 752,679,422
Feb. 28 1022.... 729,702,240 110.359,700 727,465,523 24,569.959 752,035,482
Jan. 31 I922__ 720,425,740 126,393,700 724,480,758 25,130,609 749,611,367Dec. 31 1921_ 728,523.240 126,393.700 724,235,815 25,932,109 750.167.924
Nov. 30 1921_ 728.351,240 139,393,700 723,023,965 26,283,132 749,307,097
Oct. 31 1921__ 727,512.490 149.768.600 716.304,820 26,984,017 743,288,847
Sept. 30 1921.... 727.002,490 185,768,700 795,836,355 27,402,759 743,239.113
Aug. 31 1921_ 724.770.490 208,355,200 711,000,205 24,148,669 739.148,874
July 31 1921__ 723,675,190 224,105,200 702,570,407 29,570.407 732.419,179
June 30 1921_ 722.898.440 230,605,200 712,763,865 30,526,509 743,290.374
May 31 1921._ 722,491,590 241,605.200 709.657,145 30,936,214 740.593,359
587,607,400 Federal Reserve bank notes outstanding May 31 (of which $77,857,-400 secured by United States bonds and $9,750,000 by lawful money), against

$172,474,400 May 31 1921.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on May 31:

Bonds an Deposit
May 31 1922.

U. S. Bonds Held May 3110 Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held.

28. U. S. Consols of 1030 
45, U. S. Loan of 192.5 
28, U. S. Panama of 1936 
2s, U. S. Panama of 1938 
28, U. S. 1-Year Certifs. of Indebtedness

8,063,400
1,768,000
257,000
130,300

77,000,000

579,567,850
80,617,400
48,126,940
25,564,400

587,631,250
82,385,400
48,383,940
25,694,700
77,000,000

Totals  87,218,700 733,876,590 821,095.290

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits May 1 and
June 1 and their increase or decrease during the month of
May:

National Bank Notes-Total Afloat-
Amount afloat May 1 1922 $754,622,549
Net increase during May  1,278,153

Amount of bank notes afloat June 11022 $755,900,702
Legal Tender Notes-

Amount on deposit to redeem national bank notes May 1 1922  $25,096,414
Net amount of bank notes in may  600,418

Amount on deposit to redeem national bank notes June 1 1022..._ $25,696,832

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

June 8-The Vale National Bank, Vale, Ore  ,000
Correspondent, Ralph A. Holte, Vale. Ore.

APPLICATIONS TO ORGANIZE APPROVED.

ss.
June

June

June

5-The Planters National Bank in Clarksdalle, Miss
Correspondent, Oscar Johnston, Clarksdale, Mi

7-The West Side National Bank of Yakima, Wash 
Correspondent, F. A. Duncan, Yakima, Wash.

8-National Bank of Marietta, Marietta, Oa 
Correspondent, Jas. T. Anderson, Marietta, Ga•

APPLICATIONS TO CONVERT RECEIVED.
June 8-The First National Bank of Kenbridge, Va 

Conversion of The State Bank of Kenbridge, Va. Cor-
respondent, State Bank of Kenbridge, Kenbridge, Va.

June 8-The Farmers National Bank of Independence, Ore___ _
Conversion of The Farmers State Bank of Independence,
Ore. Correspondent, O. W. Irvine, Pres. Farmers State
Bank, Independence, Ore.

APPLICATION TO CONVERT APPROVED.
June 7-The American National Bank of Bellingham, Wash_ _ _ 100,000

Conversion of The Northwestern State Bank of Belling-
ham, Wash. Correspondent, I. J. Adair, Pres., South.
Bellingham, Wash.

CHARTERS ISSUED.
June 5-12213-The Capital National Bank of New York, N. Y_$2,000,000

President, Max Radt; Cashier, W. L. Clow.
June 6-12214-The Lebanon National Bank of New York.N.Y_ 250,000

President, J. A. Mandour; Cashier, H. T. Dyerberg.
June 7-12215-The Exchange National Bank of Paula Valley,

Okla  50.000
President, Edwin B. Cox; Cashier, Fred H. Ward.

June 10-12216-St. Louis National Bank, St. Louis, Mo  200.000
President, Thos. N. Karraker; Cashier, R. R. Karraker.

CORPORATE EXISTENCE EXTENDED.
Until Close of Business.

6321-The First National Dank of Dawson, Minn June 5 1942
6330-The Citizens National Bank of Springville, N. Y June 5 1942
6314-The First National Bank of Elmwood Place, Ohio__  June 6 1952
6320-The First National Bank of Floresville, Tex June 6 1942
6369-The First National Bank of Jasper, Mo June 6 1942
6384-The First National Bank of Falls Creek, Pa June 6 1942
6312-The First National Bank of Leeds, No, Dak June 8 1942
6322-The First National Bank of Norwood, Ohio June 8 1942
6329-The First National Bank of Groveton, Texas June 8 1942
6342-The Taylor National Bank of Campbellsville, Ky June 9 1942
6308-The Marion National Bank, Marion, Ohio June 11 1942
6356-The First National Bank of Madisonville, Texas June 11 1942

CORPORATE EXISTENCE RE-EXTENDED.
66-The First National Bank of Lyons, Iowa June 6 1942

Capital.
55 

600,000

100,000

100,000

1-The First National Bank of Philadelphia, I a 
18-The First National Bank of Iowa City, Iowa 

2752-The First National Bank of Miles City, Mont 

VOLUNTARY LIQUIDATIONS.

45,800

25,000

June 9 1942
June 11 1942
June 11 1942

capital.
June 5-5483-The First National Bank of Wylie, Texas  $25,000

Effective May 311922. Liquidating agent, V. G. Val-
lagher, Wylie, Texas. Absorbed by the First State
Bank of Wylie, Texas.

June 5-10969-The First National Bank of Kimberly, Idaho.. _ 25,000
Effective May 31 1922. Liquidating agent, John W.
Hardin, Kimbwly, Idaho. Absorbed by the Bank of
Kimberly, Kimberly, Idaho.

CHANGE OF TITLE.
Juno 6-66-The First National Bank of Lyons, Clinton, Iowa, to "First

National Bank of Lyons at Clinton," to conform to change in the
name of place in which bank is located.

CONSOLIDATION.
June 1G-5046-The Riggs National Bank of Washington, D. 0_31,000,000
and 12194-The Hamilton National Bank of Washington, D. C_ 200,000

Consolidated under the Act of Nov. 7 1918 and under
the charter and corporate title of "The Riggs National
Bank of Washington, D. C.," (No. 5046), with capital
stock of $1,000,000. The consolidated bank has three
branch banks at the following locations; Seventh and Eye
Sts., N. W.; 734 15th St. N. W., and Twentirth and P
Sts., N. W. The main office is located at 1503 Penn-
sylvania Ave.

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price.
1,000 Vacuum 011 & Gas $11 lot
280 C. G. Gunthers Sons, 1st pf_

$57 per sh.
28 C. G. Gunther's Sons.$35 per eh.

13,000 Economy Mines, $1 each ....57 lot
50 Texas Inv. Co., no par..$11 per sh.

1,325 IIahl Automatic Clock v. t.
etts., $10 each $25 lot

557Tubize Artificial Silk of Am.
8% Cum Prof $200 lot

110 Tubizo Artificial Silk of Am.
Class "B", no par $10 lot

Bonds.
$10,000 Havana Tobacco Co. 5s,
20-year gold bonds, Guar. Trust
certifs. of deposit  17X

By Messrs. Wise, Hobbs &
Shares. Stocks. $ per sh.
3 Tremont dr Suffolk Mills 136
10 Wm. Whitman Co., Inc., pret  90
12 Quincy Mkt. Cold Storage dr

Warehouse 1403'-140X
4 Plymouth Cordage 173
4 Greenfield Tap dr Die Corp., pt_ 91X
25 Fitchburg Gas dr Elec., par 60.... 80 X
8 Merrimac Chemical, par 50_ _ _ 87
7 American Manufacturing  94X

Shares. Stocks. Price.
$66.72 Gulf Mob. dr Nor. RR. 65,

preferred scrip $20 lot
100,000 marks City of Berlin 45... $305 lot
100,000 marks City of Dresden 4s $315 lot
100,000 marks City of Hamburg 4s

$350 lot
100,000 marks City of Frankfort 4s

$415 lot
100,000 marks City of Leipzig 4s_$415 lot
100,000 marks City of Bremen 4s..$380 lot
100,000 marks City of Munich 4s..$398 lot
100,000 marks City of Stuttgart 45

$350 lot
100,000 marks City of Cologne 4s.$358 lot
100,000 marks City of Hanover 3 Xs
interim receipt $325 lot

Arnold, Boston:
Shares. Stocks. $ per sh.
2 Graton dr Knight Mfg., pref.. 463.6
5-10 American Manufacturing_ __ 9q
2-10 American Mfg., corn. scrip- 9%
22 Old Colony Woolen Mills, pref.. 36
50 Met. Filling Station  5X

Bonds. Per cent.
$1,000 New England Power Co. 55,

July 1951  99%

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. S per 51)
2 Webster & Atlas Nat. Bank.. _201 46 Montpelier dr Barre Light &
2 Old Colony Trust 252 Power, prof  45
15 Gloucester National Bank.. _ _ _115 1 Plymouth Cordage 172X
4 Naumkeag Steam Cotton 229 1 Cambridge Gas Light 194 I
10 Edwards Manufacturing  853 10 Converse Rubber Shoe, pref.__ 89
2 Bates Manufacturing 2625
30 Indian Head Mills of Alabama_126 X Bonds. Per cent.
10 Pepperell Manufacturing 173 51,000 Western Union Gas & Elec.
15 Naumkeag Steam Cotton_ _229-230 1st dr Ref. Ss, 1950  873i
50 rights The Wash. Water Power H $1,000 Peoples Gas, Electric dr
6 Plymouth Cordage 172-172 X Heating 1st mtge. 5s, 1931  58X

300 Loma Prieta Mines, par L._ _$10 lot $1,000 Now Albany Water Works
19 Walter Baker Co., Ltd.. _120X -122 1st eons. 55, 1924  70 •
20 rights The Wash. Water Pow__ X Receipt for payment for 15,000
33 H. H. Brown, preferred  86 rubles Russian Govt. 5;4% War
10 American Glue  •   100 Loan bonds 01915. Bonds sup-
19-20 Gillette Safety Razor  11h posed to.be in Petrograd $15 lot

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Price.

1 Cosden & Co., par $5  7
100 Locomobile Co., no par $6 lot
25 Phila. Electric Co  2834
80 Pennsylvania RR  413.4
232 Associated Gas & Elec., prof.,

no par  40
15 Drovers & Merchants National

Bank, par $50  7134
17 Penn National Bank 354
5 Nat. Bank of Chester Valley,

Pa., par $50 140
5 Commercial Trust Co 35034
15 Mutural Trust Co., par $50_ _ _ 46
12 West Phila. Title & Trust,

par $50 16334
25 Franklin Securities Corp 108
35 Metropolitan Trust, par 350._ 61
20 Pennsylvania RR., par $50_ _ 4134
1 Athenaeum of Philadelphia_ _....1.40
15 Autocar Co. of Ardmore  65
12 Riverside Traction  21
123.4 Southwest Metals Co $6 lot
190 American Pipe & Construction_ 17
65 Huntingdon dr Broad Top Mtn.

RR., preferred  15

Shares. Stocks. Price.
20 Hestonville Mantua dr Fair-

mount Pass Ry.. pret  45
24 H. K. Mulford Co., par $50....353.4
26 rights to subscribe to Horn dr
' Hardart Co. of N. Y. 0 $100_106

5 Horn dr ilardart Co. of N. Y 21034
Bonds. Per cent.

$2,500 City of Salem 4 Xs ($500 due
1923, $2,000 due 1038)  82

$23000 Morehead dc North Fork
RR. 5s, 1958  10

$300 U. S. 2d Lib. Loan 434s, 1942_ 9934
$79,000 Morehead dr North Fork
RR. 50, 1058  10

$2,000 Baush Machine Tool 8s, 1936 97
$100 South Shore Acres 6s, 1921...$3 lot
$3,000 Scranton Ry. 5s, 1947  66
$11,000 Atlantic City Gas 58, 1960_ 71
$1,000 Lebanon Valley Street Ry.

5s, 1929  753.4
$1,000 Indianapolis St. Ry. 4s, 1933 68
$1,000 United Rys. 45, 1949  5554
$500 York Haven Water & Power

5s, 1951  8951
$4,800 Carbondale Transit 1st 58  10

DIVIDENDS.
Dividends are grouped in two separate tables.. • In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atlantic Coast Line RR., common 334 July 10 Holders of rec. June 24a
Canada Southern 134 Aug. 1 Holders of rec. June 30
Chic. St. Paul Minn. & Omaha, com_ _ _ *254 Aug. 21'Holders of rec. Aug. 1

Preferred  4.3yi Aug. 21'Holders of rec. Aug. 1
Cleve. Cin. Chic. & St. Louis, pref. (qu.) *134 July 20'Holders of rec. Juno 30a
Detroit River Tunnel *3 July 15 *Holders of rec. July 8
El Paso & Southwestern (quar.) *134 July 1 *Holders of rec. Juno 28
Illinois Central, leased lines stock "2 July 1 "June 13o to July 4
Little Schuylkill Nay.,- RR. & Coal $1.25 July 15 June 17 to July 10
Louisville & Nashville *33. Aug. 10'Holders of rec. July 17
Mahoning Coal RR., common *55 Aug. 1 *Holders of rec. July 15
Common (extra) *$15 July 1 'Holders of rec. June 24
Preferred  *$1.25 July 1 *Holders of rec. June 24

Michigan Central *4 July 29'Holders of rec. Juno 30
New York Central RR 134 Aug. 1 Holders of rec. June 30
N. Y. Chicago & St. Louis, 26 pt. (qu.) 134 June 30 Holders of rec. June 19a
Second preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 19a
Second preferred (guar.) 134 Dec. 30 Holders of rec. Dec. 19a

Northern Securities  4 July 10 *June 27 to July 10
Norwich & Worcester, preferred (guar.) *134 July 1 *Holders of rec. June 12
Old Colony (quar.) 151 July 1 Holders of rec. June 10
Philadelphia & Trenton quar.) 234 July 10 July 1 to July 11
Pittsburgh dr Lake Erie *$2.50 Aug. 1 *Holders of rec. July 15
Rensselaer Sr Saratoga 4 July 1 June 16 to July 2
United N. J. RR. & Canal Cos. (guar.)._ 234 July 10 June 21 to June 30
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Per
Name of Company. Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Poyabk.

Books Closed.
Days Inc-Wive.

Street and Electric Railways.
Asheville Power Sr Light, pref. (quar.) _
Bangor Ry. & Light, corn. (quar.) 

Preferred (quar.) 
Boston Elevated Ry., corn. ((Var.) 

Preferred  
First preferred 

Brazilian Trac., Lt. & Pow., corn. (qu.)
Carolina Power & Light, pref. (guar.)._

Cin. dr Hamilton Trac., corn. (quar.)_ _ _

Preferred (quar.) 
Cincinnati Street Ry. (guar.) 
Citizens Pass. Ry., Philadelphia 
Columbus Ry., Pow. de L., Cl. "A"(qu.) _

El Paso Electric Co., pref 
Frankford & Southwark Pasa., Phil.(qu.)

New York State Rye., prof 
Northern Ohio Trac. & Lt., pref. (qu.) _

Portland Sky., Lt. & Pow., 1st pf. (qu.).

Prior preference (guar.) 
Reading Traction 
Ridge Ave. Pass. Ry., Phila. (guar .). _ _

2d & 3d St. Pass., Phila. (quar.) 

Southern Colorado Power. pref. (quar.) _

Union Traction, Philadelphia 

United Electric Rya. (Providence) 
Yadkin River Power, pref. (quar.) 

Banks.
America, Bank of (guar.) 
American Exchange National 
Atlantic National (quar.) 
Extra 

Coal & Iron National (quar.) 
Columbia (guar.) 
East River National 
Fifth Avenue (quar.) 

Extra  
First National (quar.) 
Greenwich (quar.) 
Importers & Traders National (quar.) _ _
Manhattan Co., Bank of the (quar.) _ _
Mutual (quar.)  • 
New York (Bank of), N.B.A. (quar.)
Extra 

Standard 
Extra  

State (guar.) 

Trust Companies.
American (quar.) 
Brooklyn (quar.) 
Columbia ((Mar.) 
Extra 

Fulton 
Lawyers Title & Trust (quar.) 
Extra 

Miscellaneous.
Abitibi Power & Paper, Ltd., pref. (qu.)
Aeolian Company, pref. (quar.) 
Air Reduction (guar.) 
Amalgamated 011 (quar.) 
Amer. Brake Shoe & Fdy., corn. (guar.)

Preferred (guar.) 
American Gas & Electric. corn. (cmar.)_ _

Common (extra payable in corn. stock)

Preferred (quar.) 
American Power & Light, pref. (guar.)._

American Rolling Mill, corn. (quar.)
Preferred (guar.) 

American Type Founders, dom. (quar.)-
Preferred (quar.) 

American Wholesale Corp., pref. (guar.)
Anglo-American Oil, Ltd 
Barnhart Brothers & Spindler-

First and second preferred (quar.) 
Bayuk Bros., 1st pref. (guar.) 
Beatrice Creamery, common (guar.) _ _ _

Preferred (quar.) 
Bell Telephone of Canada (quar.) 
Brandram-Henderson, Ltd., pref. (qu.)
Brier Hill Steel, preferred (quar.) 
Brunswick-Balke-Collender, pref. (quar.)
Bucyrus Company, preferred (guar.)
Burns Brothers, preferred (guar.) 

Prior preference (quar.) 
Burt (F. N.) Co.. common (quar.) 

Preferred (quar.)  • 
Canadian Converters', common (quar.) _
Canadian Locomotive, common (mar.).

Preferred (quar.) 
Central Aguirre Sugar (quar.) 
Central Coal de Coke, common (quar.)

Preferred (guar.) 
Cincinnati Gas & Electric (guar.) 
Cincinnati & Suburban Bell Telep. (qu.)
City Investing Co., common (quar.)_ _

Preferred (quar.) 
Cleveland Worsted Mille (quar.) 
Detroit River Tunnel 
Dome Mines, Ltd. (quar.) 
Dominion Canners, Ltd., pier. (quar.)..
Dominion Iron Or Steel, pref. (quar.)
Dominion Power de Transmission, pref._
Duluth Edison Elec., pref. (guar.) 
Edmunds & Jones Corp., common 

Preferred (quar.) 
Elsenlohr (Otto) & 13ros.,Inc.,com. (qu.)
Equitable Iii. GA9 L., Phila., prof 

Famous Players-Lasky Corp., pt. (qu.)
Farr Alpaca (quar.) 
Firestone-Apaley Rubber, preferred_ __

Fisher Body Ohio Corp., pref. (quar.)

Prof. (acct. accumulated dividends)._

Foster (W. C.) Company, common (qu.)
Preferred (quar.) 

Foundation Company, pref. (guar.)._ _

Garfield Safe Deposit 
Garvin Machine, preferred 
General Baking, common (quar.) 

Preferred (quar.)  
General Motors Corp., pref. (guar.)._ _ 

_

Six per cent debenture stock (quar.)._

Seven per cent debenture stock (quar.)

Grasse111 Chemical, common (quar.)_ _ _

Preferred (quar.) 
Hanes (P. H.) Knitting, pref. (guar.)... _

Hibernia Securities, common 
Preferred (quar.) 

Holt, Renfrew & Co., Ltd., pref. (guar.)

Hood Rubber, common (quar.) 
Imperial Tobacco, common (interim) _ _

IntercoIonia! Coal Mining, common_ _

Preferred  
Internat. Mercantile Marine, pref 
Internat. Telephone & Teleg. (guar.). _
Island Coal & Coke, common (quar.) _ _
Common (extra) 
Preferred (quar.) 

Jones Bros. Tea, preferred (quar.) 

14
%
I%

1.373.
$3.50
*$4
1
1X
1
13.1
134

*13.50
134
3

$4.50
*16.25
*131
131
14

575e.
*$3
$3
131
3
1
131

3
(P)
231
31
3
4
*6
*6
*20
10
3
6
$3
*5
5
3
*3
.131
4

*134
.6
*4
*2
5
131
2

13(
"13(
$1
575c
$1
134
231
f2
131
131
50c.
1%
*1*131
14
45c.

*14
*2
*4
*131
2

. 131
*131*13%
13j*134
*131
231
134
134
2
134
$1.50
*134
*14
14
2
231
134
1
"3
50c.
131
131
331
134
*50c.
"14
14
3
2
*2
331
*2
*h8

75c.
$2.50
$1.50
4
334
2
2
134
131
134
2
14

'1'4
5
131
131

411
*135
4
335
3
134
$2
$2
$1.50
131

July 1
Aug. 1
July 1
July 1
July 1
July 1
Sept. 1
July 1
July 1
July 1
July 1
July 1
July 1
July 10
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 15
July 1
July 1
June 1

July 1
July 1
July 1
July 1
July 1
June 30
Jun' 30
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1

July 1
July 1
June 30
June 30
July 1
July 1
July 1

July 3
June 30
July 15
July 15
Juno 30
June 30
July 1
July 1
Aug. 1
July 1
July 15
July 15
July 15
July 15
July 1
July 15

Aug. 1
July 15
July 1
July 1
July 15
July 1
July 1
July 1
July 1
July 1
Aug. 1
July 3
July 3
Aug. 15
July 1
July 1
July 1
July 15
July 15
July 1
July 1
July 1
July 1
June 3(1
July 15
July 20
July 3
July 1
July 15
July 1
July 1
July 1
Aug. 15
June 15
Aug. 1
June 30
July 1
July 1
July 1
July 1
July 1
June 15
June 27
June 30
July 1
July 1
Aug. 1
Aug. 1
Aug. 1
June 30
June 30
July 1
June 15
July 1
July 3
June 30
June 28  
July 2
July 2
Aug. 1
July 15
July 1
July 1
July 1
July 1

Holders of rec. June 16
Holders of rec. July 15
Holders of rec. June 15
Holders of rec. June 19
Holders of rec. Juno 19
*Holders of rec. June 20
Holders of rec. July 31
Holders of rec. June 16
June 21 to June 30
June 21 to June 30
June 16 to June 30
June 21 to June 30
Holders of rec. June 15
Holders of rec. July la
June 2 to June 20
*Holders of rec. June 23
*Holders of rec. June 15
Holders of rec. June 21
Holders of roe. June 21

*June 17 to June 30
*June 16 to June 29
Holders of rec. June la
Holders of rec. May 31
Holders of rec. June 9a
June 16 to June 22
Holders of rec. June 16

Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 14
Holders of rec. June 200

*Holders of rec. June 20
*Holders of rec. June 30
*Holders of rec. Juno 30
Holders of rec. June 30a
Holders of rec. June 20
Holders of rec. June 22
Holders of rec. June 23a

*Holders of rec. June 24
Holders of rec. June 16
Holders of rec. June 16

*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 150

*Holders of rec. June 30
*Holders of rec. June 24
*Holders of rec. June 20
*Holders of rec. June 20
Holders of roe. June 19
June 17 to July 2
June 17 to July 2

holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 30

*Holders of rec. June 30
Holders of roc. June 23
Holders of rec. June 23
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. July 12
Holders of rec. June 19
Holders of rec. June 30
Holders of rec. June 30

*Holders of rec. July 10
*Holders of rec. July 10
Holders of rec. June 15a
Holders of coup. No. 23

*Frolders of rec. July 26
*Holders of rec. June 30
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June la
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 21

*Holders of rec. June 23
*Holders of rec. July 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. July 31
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 30

*Holders of rec. June 30
*Holders of roe. June 30
June 15 to Juno 21
Juno 22 to June 30
Holders of rec. June 27
Holders of rec. June 27
Holders of rec. June 15
*Holders of reo. July 8
Holders of rec. June 30
Holders of rec. June 17
Holders of roe. June 17
June 10 to June 30
Holders of rec. June 21

*Holders of rec. June 20
'Holders of rec. June 20
Holders of rec. Aug. 1
Holders of rec. June 8
Holders of rec. July 15a
*Holders of rec. June 20
Holders of rec. June 27
*Holders of rec. June 21
*Holders of rec. June 21
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 1
June 15 to June 27
Juno 28 to July 4
Holders of rec. June 22
Holders of roe. June 22
Holders of rec. July 3
Holders of roe. July 3
Holders of rec. July 3
Holders of rec. June 15a
Holders of rec. June 15e

'Holders of rec. June 20
Holders of rec. June 10
Holders of rec. June 26
Holders of rec. June 28

*Holders of rec. June 20

Holders of rec. June 24
Holders of rec. ,Tune 24
Holders of roe. July 14
Holders of rec. June 30
Holders of roe. June 23
Holders of rec. June 23
Holders of rec. June 23
Holders of rec. June 21

Miscellaneous (Concluded)
Kanawha & Hocking Coal de Coke, pref_
Kansas Gas & Electric, preferred (quar.)
Kayser (Julius) dr Co., no par val. pf. (qu.)
Kerr Lake Mines (guar.) 
Kolb Bakery, pref. (quar.) 
Lawyers Mortgage Co. (quar.) 
Library Bureau, corn. (guar.) 

LoPrefngIearrlaed 
(quar.) 

Long Safe Deposit
MacAndrews & Forbes, corn. (guar.) - - -

Preferred (quar.) 
Magor Car Corp., corn. (guar.) 

Preferred (quar.) 
Malltnson(11.R.)& Co.. Inc., pref. (qu.)
Maverick Mills, pref. (War.) 
Massachusetts Lighting Cos., pref. (qu.)
Eight per cent preferred (quar.) 

McCrory Stores Corp., prof. (quar.)_ _ _
Merchants Despatch Transp. ((max.) -  
Merrimac Chemical (guar.) 
Middle West Utilities, preferred 
Midwest Oil, corn, and pref. (guar.) - -  
Mississippi uRiveas 

(quar.)
River Power, pref. (quar.)

Na 
National Grocer, preferred 
New England Telep. & Teleg. (quar.) _ _
Nipissing Mines (guar.) 
Northwestern Telegraph 
Northwestern Yeast (quar.) 
Extra 

Ohio Bell Telephone, preferred (quar.)- -
Ohio Fuel Supply, corn. (guar.) 
Common (extra payable in L.L. bds.) -

Ottawa Light, Heat dr Power (fluer.)--.-
Paige-Detroit Motor, pref. (guar.) 
Panama Power & Light, pref. (guar.) -
Patchogue-plymouth Mills, corn. (qu.) -
Pennsylvania Power & Light, pref. (qu.)
Peoples Gas Lt. & Coke (quar.) 
Pettibone, NIullIken & Co.-

First and second preferred (guar.) _ _ _
Phelps-Dodge Corporation (guar.) 
Pittsburgh Rolla, pref. (quar.) 
Pond Creek Coal (quar.) 
Prairie Oil& Gas ((mar.) 
Extra  

Prairie Pipe Line (quar.) 
Extra  

Price Brothers (quar.) 
Providence Gas 
Reynolds Spring, pref. "A" (quar.) 
Prof. "B" (In full of all accum. dlr.)

Rogers (Wm. A.), preferred (quar.)_
Rogers Milk Products, pref. ((mar.) _ _ _ _
Royal Baking(qingPuoawrrr, common (quar.) _

Preferred 
Sayer & Scoville Co., coin. & pref. (quar.)
Shawinigan Water dr Power (guar.)._ _ _
Shredded Wheat, common (quar.) 
Common (bonus) 
Preferred (quar.) 

Sinclair Cons. 011 Corp., com. (quar.).._
Singer Manufacturing (quar.) 
Standard Commercial Tobacco, pref._ _
Standard Coupler 
Standard Safe Deposit (guar.) 
Stand. Textile Prod., pf..A & B (quar.) _
Superior Steel, 1st & 2d pref. (quar.) _
Thompson (J. R.) Co., common (quar.) _

Preferred (quar.) 
Transue & Williams Steel Forg. (quar.)
Traylor Engineering & Mfg., pref. (qu.)
Trinidad Electric Co., Ltd. (quar.) 
Union Twist Drill, preferred (quar.)- -  
United Alloy Steel (quar.) 
United Fruit (quar.) 
United Gas Improvement, corn. (quar.)_

Preferred (guar.) 
United Shoe Machinery, corn. (quar.)_ _

Preferred (guar.) 
U. S. Industrial Alcohol, pref..(quar.)- -
U.S. Printing dr Lithos., lat Pref. (qu.).
Universal Leaf Tobacco, corn. (quar.)_ _

Preferred (quar.) 
Water Power dc Light, preferred (quar.)_
Victor Talking Machine, corn. (quar.) 

Preferred ((quar.) 
Wabasso Cotton, common (quar.) 
Warren Bros. Co., first pref. (quar.)___ _
Second preferred (guar.) 

Wediake-Lamson Co., Inc., pref 
West Coast Oil Co. (quar.) 
Western Electric, common (quar.) 
Western Grocer, preferred  
Western Union Telegraph (quar.) 
White Eagle 011 & Refining (quar.) 
White Motor (quar.) 
Williams Tool Corporation, pref. (quar.)
Will & Baumer Candle, pref. (guar.) - - -
Wilson & Co., Inc., preferred (guar.) -  
Wyman-Gordon Co., first pref. (quar.)...
Youngstown Sheet & Tube, corn. (quar.)
, Preferred (quar.) 

3%
13(
$2
1231e.
1%
234
134
2

  3
2%
134

.25e.
*IN
1X

1%
2

"234
$1.25
$1
*40c

  2%
*3
2

$1.50
*3
*3
13(

"234
*12
1%

1%
441

134

*31

3734c
*3
*2
*3
"2

31
$1
13(

h14
13(
2
*2

  *134
131
154
2
1
1%
50e.
*$1.25
'334
*4
*3
*13(
*2
*50c
*13%
*50c
2
1
'134

*50c
2
500.
*50c
50c

3734c
13(
13.4
3
2
131

*10
*134
$1
75c

87%c
8

*11.50
$2.50
*E3.5,
14
50c.

*31
2
'2
1%
134
*50c.
'134

July 1
July 1
July 1
July 15
July 1
June 30
July 1
July 1
July 1
July 15
July 15
June 30
June 30
July 1
July 1
July 15
July 15
July 1
June 30
June 30
July 15
July 15
July 1
July 15
July 10
June 30
July 20
July 1
June 15
June 15
July 1
July 15
July 15
July 1
July 1
July 1
July 1
July 1
July 17

July 1
July 1
July 1
July 1
July 31
July 31
July 31
July 31
July 2
July
June 30
June 30
July 3
July 10
June 30
June 30
July 1
July 10
July 1
July 1
uly 1
Aug. 15
June 30
July 3
June 30
June 30
July 1
Aug. 15
July
July 1
July 10
July 1
July 10
June 30
July 10
July 15
July 15
Sept .15
July 5
July 5
July 15
July 15
July 1
July 1
duly 1
July 15
July 15
July 9
July 1
July 1
July 1
July 5
June 30
July 10
July 15
July 10
June 30
July 1
July 1
July 1
June 15
July 1
July 1

Holders of rec. June 15a
Holders of rec. June 21
Hol...ers of rec. June 23
Holders of rec. July la
Holders of rec. June 17
Holders of rec. June 21
Holders of rec. June 20
Holders of rec. June 20
Holders of reo. June 24
Holders of rec. June 30a
Holders of rec. June 30a

*Holders of reo. June 26
*Holders of rec. June 26
Holders of rec. June 20
*Holders of rec. June 20
Holders of roe. June 26
Holders of reo. June 26
*Holders of rec. June 20
*Holders of reo. June 28
Holders of rec. June 16
Holders of rec. June 30

*Holders of rec. June 30
'Holders of rec. June 20
Holders of rec. June 30
*Holders of rec. June 20
Holders of rec. June 16
July 1 to July 17
June 16 to June 30
Holders of rec. June 12
Holders of rec. June 12
Holders of rec. June 20

'Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 22

*Holders of rec. June 15
Holders of rec. June 16
*Holders of reo. June 20
Holders of rec. June 15

*Holders of rec. July 3

Holders of rec. June 21
*Holders of rec. June 20
'Holders of rec. June 25
Holders of rec. June 23

`Holders of rec. June 30
'Holders of rec. lime 30
'Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 22
Holders of rec. June 15
Holders of rec. June 27
Holders of rec. June 27
Holders of rec. June 15
Holders of rec. June 26
*Holders of rec. June 17
*Holders of rec. June 17
Holders of rec. June 20
Holders of rec. June 23
Holders of rec. June 20
Holders of rec. lune 20
Holders of rec. June 20
Holders of rec. July 15
*June 16 to June 30
'Holders of rec. June 30
*Holders of rec. June 24
*Holders of rec June 27
*Holders of rec. June 15
*Holders of rec. Aug. 1
*Holders of rec. June 24
"Holders of reo. June 24
*Holders of rec. July 1
Holders of rec. June 24
July 1 to July 10
*Holders of rec. June 20
'Holders of rec. June 26
Holders of rec. June 20
Holders of reo. June 30

*Holders of rec. Aug. 31
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 30a
Holders of rec. June 20
Holders of reo. June 21
Holders of rec. June 21
Holders of rec. June 16
*Holders of rec. June 30
'Holders of rec. June 30
Holders of rec. June 15a
Holders of rec. June 24
Holders of rec. June 24
Holders of rec. June 20

*Holders of rec. June 30
Holders of rec. June 16a
*Holders of rec. June 20
Holders of rec. June 244
Holders of rec. June 30

*Holders of rec. June 20
Holders of reo. June 20
Holders of rec. June 15
Holders of rec. June 26
Holders of tea. June 9

"Holders of rec. June 20
*Holders of roe. June 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 

Preferred  
Albany & Susquehanna 
Atch. Topeka & Santa Fe, preferred _ _
Beech Creek (quar.) 
Boston & Albany (guar.) 
Buffalo & Susquehanna, common (guar.)

Preferred  
Canadian Pacific. corn. (clear.) 
Chesapeake & Ohio 
Chicago Burlington & Quincy 
Chicago Indianp. & Louisville, common_

Preferred 
Chicago & North Western, common 

Preferred 
Chic. R. I. & Pacific 6% Preferred 
Seven percent preferred  

Clue. New On. & Texas PM., corn 
Common (extra) 

Colorado & Southern, 1st prof 
Delaware & Hudson Co (quar.) 
Hocking Valley 
Lackawanna RR. of N. J. (quar.) 
Lehigh Valley, common (guar.) 

Preferred (quar.)  
Mobile & Birmingham. preferred 

334
3%
431
2%
50c.
2%
13(
2
2%
2

141
2
2%
334
3
3%
•3
*3).i
2
24
2
*1

8731e
$1.25
2

June 29
Aug. 17
July 1
Aug. 1
July 1
June 30
June 30
June 30
June 30
June 30
June 26
July 10
July 10
July 15
July 15
June 30
June 30
June 28
June 26
June 30
June 20
June 30
July 1
July 1
July 1
July 1

Holders of rec. May 31
Holders of rec. July 13
Holders of rec. dune 15a
Holders of rec. June 30a
Holders of rec. June 15a
Holders of rec. May 31a
June 16 to June 30
June 16 to June 30
Holders of rec. June la
Holders of rec. June 24

*Holders of rec. June 9
Holders of rec. June 30a
Holders of rec. June 30a
Holders of reo. June 154
Holders of rec. June 150
Holders of rec. June 9a
Holders of reo. June 9a

*Holders of rec. June 18
*Holders of rec. June 16
June 20 to June 30
Holders of rec. May 27a
Holders of rec. June 9a

*Holders of reo. June 7a
Holders of rec. June 17a
Holders of rec. June 170
June I to June 30
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cenl.

When
Payable.

Rocks Closed.
Days Inclusfoo.

Railroads (Steam) (Cana.) Miscellaneous (Continued)-Morris & Essex 34 July 1 Holders of rec. June 10a Cluett, Peabody & Co., pref. (quar.)- 14 July 1 Holders of rec. June 20N. Y. Chicago & St. Louis, common.... 24 June 30 Holders of rec. June 19a Coca-Cola, common (guar.) $1 July 1 Holders of rec. Juno 15aFirst preferred (guar.) 131 June 30 Holders of rec. June 190 Colonial Finance Corp., corn. (guar.)._ 25e. June 30 Holders of rec. June] 1First preferred (guar.) 1 4 Sept. 30 Holders of rec. Sept. 19a Preferred (guar.) 2 June 30 Holders of rec. Junei 1First preferred (guar.) 14 Dec. 30 Holders of rec. Dec. 19a Computing-Tabulating-Record. (guar.). $1.50 July 10 Holders of rec. June 23aNew York & Harlem, corn. & pref $2.50 July 1 Holders of rec. June 15a Congoleum Co.. common (guar.) 31 July 15 Holders of rec. June 30aN. Y. Lack. Sr Western (quar.) 14 July 1 Holders of rec. June 14a Connor (John T.) Co., coin. (guar .)__ _ 25e. July 1 Holders of rec. June119aNorfolk & Western, common (guar.)._ 131 June 19 Holders of rec. May 3I0 Preferred  34 July 1 Holders of rec. June$190Northern Pacific (guar.) 14 Aug. 1 Holders of rec. June 30a Consolidated Gas, El. & P., Balt. (qu.)_ 2 July 1 Holders of rec. June 15Phila. Baltimore & Washington *$1.50 June 30 *Holders of rec. June 15 Consumers Gas, Toronto (guar.) 24 July 3 Holders of rec. June 15Pittsb. Ft. Wayne & Chic., corn. (qu.)__ 14 July 1 Holders of rec. June 100 Consumers Power 6% prof. (guar.) 14 July 1 Holders of rec. June 15Preferred(quar.)  13( July 5 Holders of rec. June 10a 7% preferred (guar.) 14 July 1 Holders of rec. June 15Pittsburgh McKeesport de YoughloghenY $1.50 July 1 Holders of rec. June 15a Continental Can, preferred (guar.) 14 July 1 Holders of rec. June 20Reading Company, common (guar.). __ _ 31 Aug. 10 Holders of rec. July 18a Corona Typewriter, 1st pref. (guar.)... *2 July 1 *June 16 to July 2First preferred (guar-) 50c.Sept. 14 Holders of rec. Aug. 29a Second preferred (guar.) *14 July 1 *June 16 to July 2Second preferred (guar.) 50c.July 13 Holders of rec. June 26a Cosden & Co., common (guar.) 624c Aug. 1 Holders of rec. Jule 3aSouthern Pacific Co. (quar.) 131 July 1 Holders of rec. May 31a Cramp (Wm.) & Sons S. & E. Bldg. (qu.) $1 June 30 June 16 to June 30Union Pacific, common (guar.) 231 July 1 Holders of rec. June la Crucible Steel, preferred (guar.) 14 June 30 Holders of rec. June 15aValley Railroad *24 July 1 *Holders of rec. June 21 Cuban-American Sugar, pref. (quar.)__ 14 July 1 Holders of rec. June 12aWestern Pacific RR. Corp., pref. (quar.) 14 July 1 Holders of rec. June 190 Davis Cotton Mills (guar.) 14 June 24 Holders of rec. June 10aDavol Mills (guar.) 14 July 1 Holders of roe. June 24aStreet and Electric Railways. Dayton Power & Light. common 2 July 1 Holders of rec. Juno 200Brazilian Tr., L. dz Pow., pref. (guar.)._ 14 July 1 Holders of rec. June 15 Preferred (guar.) 14 July 1 Holders of rec. June 20aCapital Tree., Washington, D. C. (cm.). 14 July 1 June 15 to June 34 Detroit & Cleveland Navigation (quar.)_ 2 July 1 Holders of rec. June 15aColumbus Ry.. P. & L., pref. "A".... 14 July 1 Holders of roe. June 15 Detroit Edison (quar.) 2 July 15 Holders of rec. June 20aContinental Passenger Ry., Philadelphia $3 June 30 Holders of rec. May 3I0 Detroit Motor Bus (guar.) .20c. July 15 *May 24 to May 31Illinois Traction, preferred (guar.) 14 july 1 Holders of rec. June 15 Extra 510e. July 15 *May 24 to May 31Kentucky Securities Corp., Pref. (quar.) d14 July 15 Holders of rec. June 30a Dolores Esperanza Corp. (No. 1) 24 July 10 July 1 to July 9Manila Electric Corp., common (quar.)_ 2 July 1 Holders of rec. June 19a Dominion Glass, corn. (guar.) 14 July 1 Holders of rec. June 15Market St Ry (San Fran) prior pref.(qu.) 14 July 1 Holders of rec. June 10a Preferred (guar.) 14 July 1 Holders of rec. June 15Ottawa Traction (guar.) 1 July 3 Holders of rec. June 11 Dominion 011 (guar.) 30e. July 1 Holders of rec. June 10Porto Rico Rys., Ltd., pref. (quar.)__ 14 July 2 Holders of rec. June 15 Dominion Textile, corn. (guar.) 3 July 3 Holders of rec. June 15Public Service Corp. of N. J. corn. (qu.) $1.50 June 30 Holders of rec. June 15a Preferred (quar.) 14 July 15 Holders of rec. June 30Springfield Ry. &Light, pref. (guar.)._ 14 July 1 Holders of rec. June 15 D 'aper Corporation (guar.) 3 July 1 Holders of rec. June 30Tr -City R. & Light, pref. (guar.) 14 July 1 Holders of rec. June 20 Dunham (James H.) dr Co., corn. (qu.)__ *14 July 1 *Holders of rec. June. 17Twin City Rap. Tran., Minneap., com 2 July 1 Holders of rec. Juno 13a First preferred (guar-) *14 July 1 *Holders of rec. Jun., 17Preferred (guar.) 14 July 1 Holders of roe. June 15a Second preferred (guar.) *14 July 1 *Holders of rec. June 17Union Passenger Ry., Philadelphia 34.75 July 1 Holders of rec. June 15a du Pont (E. I.) de Nem. & Co.-United Light & Rys. first pref. (guar.). 14 July 1 June 11 to June 30 Debenture stock (guar.) 14 July 25 Holders of rec. July 10aWashington Water Pow., Spokane (qu.) 131 July 15 Holders of rec. June 23 Easter) Steamship Lines, pref $1.75 July 1 Holders of rec. June 22a%Vest Penn Trac. & W. P., pref. (quar.)_ 14 Aug. 15 Holders of rec. Aug. 1 Eastman Kodak, common (guar.) $1.25 July 1 Holders of reo. May 31aPreferred (account accum. dividends). 104r Aug. 15 Holders of rec. Aug. .1 Preferred (guar.) 136 July 1 Holders of roe. May 31aWest Philadelphia Passenger Ry $5 July 1 Holders of rec. June 113 Eisenlohr (Otto) & Bros.,Inc., pref.(qu.) 14 July 1 Holders of rec. Juno 20aWisconsin Edison 31 June 30 Holders of rec. June 5a Electric Light & Power Co. of Abington
& Rockland 4 July 1 Holders of.rec. June 15aBanks. Electric Storage Battery, new corn. (qu.) 75e.July 1 Holders of roe. June 14aAmer. Exchange Securities, class A (qu.) 2 July 1 Holders of rec. June 17a New preferred (guar.) 750.July 1 Holders of rec. June 14aChase National (guar.) 4 July 1 Holders of rec. June 19a Endicott-Johnson Corp., corn. (guar.)._ $1.25 July 1 Holders of rec. June 17aChase Securities Corp. (guar.) $1 July 1 Holders of rec. June 19a Preferred (guar.)  14 July 1 Holders of rec. June 17aChatham Oz Phenix National (quar.)____ 4 July 1 June 18 to June 30 Erie Lighting, preferred (quar.) 50c. July 1 Holders of rec. June 16Commerce, Nat. Bank of (guar.) 3 July 1 Holders of rec. June 16a Famous Players-Lasky Corp., corn. (qu.) 2 July 1 Holders of rec. June 15aMechanics Brooklyn (quar.) 3 July 1 Holders of rec. Juno 17 Fayette County Gas 0623* June 20 *Holders of rec. June 15National City (guar.) 4 July 1 Holders of rec. June 17a Galena-Signal Oil, preferred (quar.)____ 2 June 30 Holders of rec. May 31aNational City Company (guar.) 2 July 1 Holders of roe. June 17 General Amer. Tank Car Corp., corn_ _ $1.50 July 1 Holders of rec. June 150Extra 2 July 1 Holders of rec. June 17 Preferred (guar.)  14 July 1 Holders of rec. Juno 15aNow York, Bank of, N. B. A. (quar.)__ 5 July 1 Holders of rec. June 16a General Cigar debenture, pref. (guar.)._ 14 July 1 Holders of rec. June 24aExtra 3 July 1 Holders of rec. June 16a General Electric (guar.) 2 July 15 Holders of rec. June 7aPublic National (guar.) 4 June 30 Holders of rec. June 23 General Railway Signal, pref. (guar.)... 14 July 1 Holders of rec. Juno 20Seaboard National (guar.) 3 July 1 Holders of rec. June 23 Goodrich (B. F.) Co.. preferred (guar.)._ 14 July 1 Holders of rec. June 21aUnion Exchange National  . 6 June 30 June 21 to June 30 Goulds Mfg., common (guar.) 14 July 1 Holders of rec. June 20United States, Bank of (guar.) 24 July 1 Holders of rec. June 20a Preferred (guar.)  14 July 1 Holders of rec. June 20Greenfield Tap dr Die Corp., pref. (qu.). 2 July 1 Holders of rec. June 15Trust Companies. • Gold & Stock Telegraph (guar.)  . +14 July 1 *Holders of rec. June 30Guaranty (guar.) 3 June 30 Holders of rec. June 16 Guantanamo Sugar, preferred (guar.)._ 2 July 1 Holders of rec. June 15aHudson (guar.) 24 June 30 June 16 to July 2 Gulf States Steel, 1st pref. (guar.) 14 July 1 Holders of rec. June 15aManufacturers, Brooklyn (guar.) 3 July 1 Holders of rec. June 20 Harbison-Walker Refrac.. pref. (guar. 14 July 20 Holders of rec. July 10aUnited States 25 July 1 June 18 to June 30 Hart, Schaffner & Marx, pref. (guar.)._ 14 June 30 Holders of rec. June 20aHeime (George W.) Co., common (guar.) 231 July 1 Holders of rec. June 100Miscellaneous. Preferred (guar.)  14 July 1 Holders of rec. June 19aAdvance-Rumely Co., pref. (guar.) 75c. July 1 Holders of rec. June 15a Hendee Manufacturing,*pref. (guar.)._ 14 July 1 Holders of rec. June 200All-America Cables (guar. 14 July 14 Holders of rec. June 30a Hercules Powder, common (guar.) 3 June 24 June 16 to June 23Allied Chem. & Dye Corp., pref. (guar.) 131 July 1 Holders of rec. June 15a Hollinger Cons. Gold Mines (quar.) *1 June 17 *Holders of rec. June 2Allis-Chalmers Mfg. Co., pref. (quar.)_ 14 July 15 Holders of rec. June 24a Homestake Mining (monthly) 25c.Juno 26 Holders of rec. June 20Amer. Art Works, corn. & pref. (quar.)_ 14 July 15 Holders of rec. June 30 Hudson Motor Car (No. 1) (no parstock) 50c. July 1 Holders of rec. June 200Amer. Bank Note, pref. (guar.) 75e. July 1 Holders of rec. June 12a Ten dollar par value stock 32.50 July 1 Holders of rec. June 20aAmer. Beet Sugar, pref. (guar-) 14 July 1 Holders of rec. June lOn Hupp Motor Car Corp., pref. (guar.)... 194 July 1 Holders of rec. June 20American Can. pref. (quar.) 14 July 1 Holders of rec. June 150 Illinois Bell Telephone (guar.) 2 June 30 Holders of rec. June 29aAmer. Car de Foundry, corn. (quar.)__ 3 July 1 Holders of rec. June 15a Illinois Pipe Lino 6 June 30 June 3 to June 27Preferred (guar.) 13.4 July 1 Holders of rec. June 15a Imperial Oil, common (guar.) 30e. July 1 Holders of rec. June 10American Cigar, preferred (guar.) 14 July 1 Holders of rec. June 15a Preferred (guar.)  20e.July 1 Holders of rec. Jane 10American Express (guar.) $2 July 1 Holders of rec. June 15a Independent Pneumatic Tool (quar.).__ *2 July 1 *Holders of rec. June 20Amer. La France Fire Eng.. corn. (guar.) 24 Aug. 15 Holders of rec. Aug. la Ingersoll-Rand Co., preferred 3 .fuly 1 Holders of rec. June 16aPreferred (guar.)  14 July 1 Holders of rec. June 20a Internat. Buttonhole Mach. (guar.)._ _ 10c. July 1 Holders of rec. June 15American Locomotive, corn. (guar.). _  14 June 30 Holders of rec. June 13a International Cement, common (quar.)_ 624c June 30 Holders of rec. June 15aPreferred (guar.) 14 June 30 Holders of rec. June 13a Preferred (quar.)  14 June 30 Holders of rec. June 15aAmerican Mtg., pref. (guar.) 14 July 1 June 17 to July 1 Internat. Harvester, common (quar.)__ 14 July 15 Holders of rec. June 24aPreferred (guar.) 14 Oct. 1 Sept. 17 to Oct. 1 Common (payable in commonstock).- f2 July 25 Holders of rec. June 24aPreferred (guar.) 14 Dee. 31 Dec. 17 to Dec. 30 International Paper, preferred (guar.)._ *14 July 1 *Holders of rec. June 15Imerican Public Service, pref. (guar.)._ 14 July 1 Holders of rec. Juno 15a International Salt (guar.) 14 July 1 Holders of rec. June 15aAmer. Radiator, common (oiler.) $1 June 30 Holders of reu. June lfe. International Silver, preferred (quar.)__ 14 July 1 Juno 16 to June 30Amer. Shipbuilding, corn. (extra) 10 June 20 Holders of rec. June 6a Kelly-Springfleld Tire. 6% pref. (quar.). 14 July 1 Holders of rec. June 160Preferred (guar.)  14 Aug. 1 Holders of rec. June 300 Kelsey Wheel Co., common (guar.) 131 July 1 Holders of rec. June 200Amer. Smelters Secur., pref. A (guar.)._ 14 July 1 June 13 to June 21 Kresge (S. S.) Co., common 34 July 1 Holders of rec. June 16aPreferred B (guar.) 14 July 1 June 13 to June 21 Preferred (guar.) 14 July 1 Holders of rec. June 16aAmerican Snuff, common (guar.) 3 July 1 Holders of rec. June 14a Kress (S. H.) Co., preferred (quor.)__- 14 July 1 Holders of rec. June 20aPreferred (quar.)  14 July 1 Holders of rec. June 14a Lehigh Valley Coal Sales (guar.) $2 July 1 Holders of rec. June 15Amer. Steel Foundries, corn. (quar.)____ 75c. July 15 Holders of rec. July la Liggett & Myers Tobacco, pref. (guar.). 14 July 1 Holders of rec. June 15aPreferred (guar.) 14 June 30 Holders of rec. June 15a Loft, Inc. (guar.) 25c. June 30 Holders of rec. June 19aAmerican Stores, corn. (guar.) *31.75 July 1 *Holders of rec. June 20 Lone Star Gas (guar.)  ' *14 Juno 30 *Holders of rec. June 20American Sugar Refining, pref. (quar.) 14 July 3 Holders of rec. June la Loose-Wiles Biscuit. 1st pref. (quar.)___ 14 July 1 Holders of rec. June 19aAmerican Telep. & Teleg. (quar.) 24 July 15 Holders of rec. Juno 20a Second preferred (guar.  14 Aug. 1 Holders of rec. July 18aAmerican Thread, preferred *124c July 1 *May 16 to May 31 Lorillard (P.) Co., common (guar.).- - 3 July 1 Holders of rec. June 17aAmerican Tobacco, pref. (guar.) 14 July 1 Holders of rec. June 10a Preferred (guar.) 14 July 1 Holders of rec. June 17aAmer. Window Glass Mach., corn. (qu.) *14 July 1 *Holders of rec. June 9 Mack Trucks, Inc., 1st & 2d pref. (qu.) - 14 July 1 Holders of rec. June 200Preferred (quar.) *14 July 1 *Holders of rec. June 9 Mackay Companies, corn. (guar.) 14 July 1 Holders of rec. June 7aAmer. Woolen, corn. and pref. (guar.)._ 14 July 15 June 16 to June 27 Preferred (guar.) 1 July 1 Holders of rec. June 7aArmour & Co., pref. (guar.) *14 July 1 +Holders of rec. June 15 Malian Sugar, preferred (guar-) 14 July 1 Holders of rec. June 15aAssociated Gas & Elec., pref. (quar.)___ 88c. July 1 Holders of rec. June 15a Manhattan Electrical Supply, corn. (qu.) *$1 July 1 *Holders of rec. June 20Associated 011 (guar.) 14 July 25 Holders of rec. Juno 30a Manhattan Shirt, pref. (guar.) 14 July 1 Holders of rec. June 19aBaldwin Locomotive, corn. & pref 34 July 1 Holders of rec. June 3a Mfrs. Light .Sz Heat, Pittsb. (guar.). -- - $1 July 15 Holders of rec. June 30aBaltimore Electric, preferred 24 July 1 Holders of rec. June 15a Mathleson Alkali Works, pref. (guar.)._ In July 1 Holders of roe. June 20aBethlehem Steel, common (guar.) 14 July 1 Holders of rec. June 15a May Department Stores, cow. (quar.)__ 2 Sept. 1 Holders of rec. Aug. 15aCommon B (guar.) 14 July 1 Holders of rec. June 15a Common (guar.) 2 Dec. 1 Holders of rec. Nov. 15a8% cum. cony. pref. (guar.) 2 July 1 Holders of rec. June 15a Preferred (guar.) 14 July 1 Holders of rec. June 15a7% non-cum. pref. (guar.) 14 July 1 Holders of roe. June 15a Preferred (guar.) 14 Oct. 2 Holders of rec. Sept. 15aBoston Wharf  • 3 June 30 Holders of rec. June 12a Mergenthaler Linotype (guar.) 24 June 30 Holders of rec. June 3a13randram-Henderson, Ltd.. common__ 14 Dec. 1 Holders of rec. Nov. la Mexican Petroleum, common (guar.)... 3 July 10 Holders of rec. June 15aBrit.-Amer. Tob., ordinary (interim)._ - 4 June 30 Holders of coup No.91m Preferred (guar-) 2 July 1 Holders of rec. June 15aBrooklyn Union Gas 2 July 1 Holders of rec. June 19a Mexican Seaboard Oil (monthly) 550e.June 20 *Holders of rec. June 10Buffalo General Electric (guar.) 2 June 30 Holders of rec. June 15 Middle States Oil (guar.) 30e. July 1 Holders of roe. June 100Bush Terminal, common 24 July 15 Holders of rec. July la Mohawk Mining 31 July 15 Holders of rec. June 19aPreferred  3 July 15 Holders of rec. July la Montana Power, common (guar.) 4 July 1 Holders of rec. June 14aBush Terminal Buildings. pref. (guar.)._ 131 July 1 Holders of rec. June 20a Preferred (guar.) 14 July 1 Holders of rec. June 14aCalifornia Petroleum, preferred (guar.). 14 July 1 Holders of rec. June 20a Mother Lode Coalition Mines Co.(No. 1) .50e. June 30 *Holders of rec. June 10Calumet & Arizona Mining (guar.) 50c.June 19 Holders of rec. June 3a Motor Wheel Corporation, corn. (guar.) *2 June 20 *Holders of rec. June 10Canadian General Elec., common (qu.)_ 14 July 1 Holders of rec. Juno 15a Mountain Producers (guar.) 20e. July, 1 Holders of rec. May 31aCase (J. I.) Thresh. Mach., pref. (guar.) 14 July 1 Holders of rec. June 123 National Biscuit, corn. (quar.) 14 July 15 Holders of rec. June 300Celluloid Co.

' 
common (guar.) 14 June 30 Holders of rec. Juno 16 National Breweries, Canada. coin. (qu.) $1 July 1 Holders of rec. June 15Cent. Illinois Pub. Serv., pf. (guar.)... •14 July 15 *Holders of reo. June 30 Preferred (guar.) 14 July 1 Holders of rec. June 15Central States Electric Corp., pref. (qu.) 14 July 1 Holders of rec. June 10 Nat. Enameling & Stpg.. pref. (guar.).- 14 June 30 Holders of roe. June 10aCertain-teed Products Corp-

Preferred (guar.) 14 Sept. 30 Holders of rec. Sept. 9aFirst and second preferred (quar.)____ 14 July 1 Holders of rec. June 20a Preferred (guar.) 131 Dee. 30 Holders of roc. Dee. 9aChandler Motor Car ((Mar.) *31.50 July 1 *Holders of rec. June 20 National Lead. corn. (guar.) 14 June 30 Holders of rec. June 16aChesebrough Mfg. Cons., corn. (quar.)_ 34 June 30 Holders of rec. June 10a National Licorice, common 24 July 11 Holders of rec. June 23Preferred (guar.)  14 June 30 Holders of rec. June 10a Preferred (guar.) 14 June 30 Holders of rec. Juno 23Chicago Mill & Lumber, pref. (guar.).- *IX July 1 *Holders of rec. June 23 National Sugar Refining (guar.) 14 July 3 Holders of rec. June 12Cities Service-
National Surety (guar.) 3 July 1 Holders of rec. June 200Common (monthly, payable in scrip). *g4 July 1 *Holders of rec. June 15 New York Dock. preferred 24 July 15 Holders of rec. July 5aCommon (payable in corn. stock scrip) sal 4 July 1 *Holders of rec. June lb New York Transit 4 July 15 Holders of rec. June 20Pref. & pref. B (mthly. pay. In aerie). *04 July 1 *Holders of rec. June 15 Niagara Falls Power. preferred (quar.) $1.75 July 15 Holders of rec. June 30a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded)
North American Co., coin. (guar.) 31.25 July 1 Holders of rec. June 5a

Preferred (quar.) 75c. July 1 Holders of rec. June 5a

Northern Pipe Line 5 July 1 Holders of rec. June 9

Ohio 011 (guar.)  *31.25 June 30 *Holders of rec. May 31

Extra *750. June 30 *Holders of rec. May 31

Orpheum Circuit, Inc., pref. (guar.) - - - 2 July 1 Holders of rec. June 15a

Otis Elevator, common (guar.) 2 July 15 Holders of rec. June 30a

Preferred (quar.) 1% July 15 Holders of rec. June 30a

Ottawa Car Manufacturing (guar.) - - - - 1 July 3 Holders of rec. June 15

Owens Bottle, common (guar.) *50c.July 1 Holders of rec. June 15a

Preferred (quar.) 14 July 1 Holders of rec. June 15a

Pacific-Burt Co., Ltd., common J1 July 3 Holders of rec. June 15

Preferred (guar.) j1 July 3 Holders of rec. June 15

Pacific Oil 31.50 July 20 Holders of rec. June 20a

Pacific Telep. & Teleg., pref. (quar.)- - - *1% July 15 *Holders of rec. June 30

Palge-Detrolt Motor Car, prof. guar.) - .14 July I *Holders of rec. June 15

Pan-Amer. Petrol:. & Tramp., corn. (qu.) 51.50 July 10 Holders of rec. June 15a

Common B (quar.) $1.50 July 10 Holders of rec. June 15a

Panhandle Prod. & Ref in., pref. (quar.) - 2 July 1 Holders of rec. June 20a

Parke Davis & Co. (guar.) Si June 30 June 21 to June 29

Extra 31 June 30 June 21 to June 29

Peerless Truck & Motor (guar.) 7543 June 30 Holders of rec. June la

Peerless Truck & Motor (guar.) 
Peerless Truck & Motor (guar.) 

750 
750 

Sept. 30
Dec. 31

Holders of rec. Sept. la
Holders of reo. Dec. la

Penn Central Light & Power, pref. (qu.) _ SI July 1 Holders of rec. June 10

Penney (J. C.) Co.. preferred (guar.). - - 14 June 30 Holders of rec. June 20a

Pennsylvania Water & Power (quar.)._ _ 1% July 1 Holders of rec. June 16

Phillips Petroleum (quar.) 50e.June 30 Holders of rec. June 15a

Pittsburgh Plate Glass (guar.) *2 July 1 *Holders of rec. June 20

Provincial Paper Mills, com. (quar.)._. 1)4 July 3 Holders of rec. June 15

Preferred (guar.) 
Public Service Co. of Nor. Ill., pref.(qu.)

14
4,11.6

July 3
July 15

Holders of rec. June 15
*Holders of rec. June 30

Pure Oil, 8% preferred (quar.) 2 July 1 Holders of rec. June 15a

8% preferred (quar.) 1M July 1 Holders of rec. June 15a

54% preferred (quar.) 
Quaker Oats, common (quar.) 

14
2

July 1
July 15

Holders of rec. Juno 15a
Holders of rec. July la

Preferred (quar.)  • 1% Aug. 31 Holders of rec. Aug. ia

Railway Steel-Spring, common (quar.)_ _ 2 June 30 Holders of rec. June 17a

Preferred (quar.) 14 June 20 Holders of rec. June 7a

Ranger Texas 011 (quar.) 30o. July 1 Holders of rec. June 10

Realty Associates 3 July 15 Holders of rec. July 5

Reece Buttonhole Machine (guar.) 30c July 1 Holders of rec. June 15

Reece Folding Machine (quar.) 10c. July 1 Holders of rec. June 15

Roo Motor Car (quar.) 25c. July 1 Holders o rec. June 15a

REynolds (R. J.) Tobac., corn. & B (qu.) 3 July 1 Holders of rec. June 17a

Preferred (quar.)  14 July 1 Holders of rec. June 17a

St. Joseph Lead (quar.) 25c. June 20 June 11 to June 20

St. L. Rocky Mt. & Pac. Co., corn. (qu.) 1 June 30 Holders of rec. June 17a

Preferred ((mar.) 13,i June 30 Holders of rec. June 17a

Sears, Roebuck & Co., pref. (quar.)_ _ 14 July 1 Holders of rec. June 15a

Shawmut Mills, corn. (guar.) 1% June 30 Holders of rec. June 20a

Preferred (quar  14 June 30 Holders of rec. June 20a

Sherwin-Williams Co. of Can., com.(qu.) 14 Juned28 Holders of rec. June 15a

Preferred (quar.) Juned26 Holders of rec. June 15a

Solar Refining 5 June 20 June 1 to June 11

South Penn Oil (ouar.) 14 June 30 June 13 to June 30

Southeastern Express 3A July 1 Holders of rec. June 19

Southwest Pa. Pipe Lines (quar.) 1 July 1 Holders of rec. June 15

South Porto Rico Sugar. pref. (quar.)_ _ 2 July 1 Holders of rec. June 15a

Standard Oil (Kentucky) (guar.) 31 July 1 June 16 to July 2

Standard 011 (Nebraska) 
Standard Oil (Ohio), common (quar.)..

5
3

June 20
July 1

May 26 to June 20
Holders of rec. May 26a

Common (extra) 1 July 1 Holders of reo. May 250

Steel & Tube Co., pref. (quar.) 14 July 1 Holders of rec. Juned20a

Stern Brothers, preferred (guar.) 2 Sept. 1 Holders of rec. Aug. 15a

Swift & Co. (quar.) 2 July 1 Holders of rec. June 10a

Swift International 90c. Aug. 15 Holders of rec. July 15a

Texas Chief Oil (guar.) 3 July 1 Holders of rec. June 10

Texas Company (attar.) 75c. June 30 Holders of rec. June 2a

Texas Pacific Coal & Oil (quar.) 25c. June 3e Holders of rec. Juno 7a

Thompson-Starrett Co., common 4 July 1 Holders of rec. June 20

Tobacco Products Corp., pref. (quar.)- _ 14 July 1 Holders of rec. June 15a

Todd Shipyards Corp. (quar.) $2 June 20 Holders of rec. June la

Tonopah Belmont Devel. (guar.) July 1 *Holders of rec. June 15
Tonopah Extension Mining (quar.)_ 5 July 1 Holders of rec. June 10a
Torrington Co., common (quar.) 31.25 July 1 Holders of rec. June 10a
n Common (payable in corn. stock)._ 1100 July 1 Holders of rec. June 12

Tuckett Tobacco, common (quar.) 1 July 15 Holders of rec. June 30
Preferred (guar.) 14 July 15 Holders of roe. June 30

Turman Oil (monthly) 1 June 20 Holders of roe. May 30
Monthly 1 July 20 Holders of rec. June 30
Extra 2 July 20 Holders of reo. June 30

Underwood Typewriter, common (quar.) 234 July 1 Holders of rec. June 3a
Common (guar.)  2% Oct. 1 Holders of rec. Sept. 2a
Preferred (quar.) 14 July 1 Holders of reo. June 3a
Preferred ((Juan 14 Oct. 1 Holders of rec. Sept. 2a

Union Carbide & Carbon (quar.) July 1 Holders of reo. June 7a
United Dyewood Corp., common (guar.) 1% July 1 Holders of rec. June 15a

Preferred (quar.) 1U July 1 Holders of reo. June 16a
Preferred (quar.) 1M Oct. 1 Holders of reo. (Sept. lba

United Profit Sharing, (quar.) 33(0. July 1 Holders of reo. June a
United Royalties (monthly) 3 June 25 Holders of roe. May 10 •
Extra  

U. S. Gypsum, common (guar.) 
Preferred (guar.) 

1
*1
4,1%

June 25
June 30
June 30

Holders of rec. May 10
*Holders of rec. June 15
*Holders of reo. June 15

U.S. Steel Corp.. common (quar.)  1 4 June 29 May 30 to May 31

U. S. Tobacco, common (quar.) 75c.July 1 Holders of rec. June lfla
Preferred (guar.) 14 July 1 Holders of rec. June 150

Utah Copper Co. (guar.) 50c. June 30 Holders of rec. June 16a
Utilities Securities Corp., pref. (guar.) _ 14 June 27 Holders of.rec. June 17
Valvoline 011, pref. (quar.) 2 July 1 Holders of rec. June 17a

Virginia Iron, Coal & Coke, pref 2)4 July 1 Holders of rec. June 15a

Wahl Co., common (monthly) 500. July 1 Holders of reo. June 2: a
Common (monthly) 50c. Aug. 1 Holders of rec. July 22a
Common (monthly) 50c. Sept. 1 Holders of rec. Aug. 23a
Common (monthly) 50c. Oct. 1 Holders of rec. Sept. 22a
Preferred (guar.) 19i Oct. 1 Holders of reo. Sept. 22a
Preferred (quar.) 1% July 1 Holders of reo. June 220

Waldorf System, corn. (quar.) 50e. July 1 Holders of rec. June 20a
Preferred and 1st preferred (quar.)_ _ 20c. July 1 Holders of rec. June 20a
waiworth mfg., pref. (quar.) 14 June 30 Holders of rec. June 20
Wells, Fargo & Co 24 June 20 Holders of rec. May 200
West Kootenay Pow. & Lt., pref. (qu.) 14 July 3 Holders of rec. June 23

West Point Manufacturing 3 July 1 Holders of roe. June 15
Western Electric Co., V. (qu.) (No. 1)  14 June 30 Holders of roc, Juno 18a
Woolworth (F. W.) Co., pref. (quar.). 14 July 1 Holders of rec. June 10a
Worthington Pump & Mach'y, corn, (qu,) 31 July 15 Holders of rec. July 5a

Preferred A (guar.) 14 July 1 Holders of rec. June 20a
Preferred B (guar.) 134 July 1 Holders of rec. June 20a

Yale & Towne Manufacturing (guar.) _ _ _ 5 July 1 Holders of rec. June 17
Yellow Cab Mfg. (monthly) 60c. July 1 Holders of rec. June 20a

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. a Transfer
books not closed for this dividend. b Leas British income tax. ti Correction.

e Payable in stock. I Payable in common stock. g Payable in scrip. h On
account of accumulated dividends. i Payable In Liberty or Victory Loan bonds.

j Payable in New York funds. k Payable In Canadian funds.

m All transfers received in order at London on or before June 13 will be in time

for payment of dividend to renders.

n Conditional upon increase In common capital stock to be voted on Juno 10 by
the stockholders.

o New York Stock Exchange has ruled that Illinois Central leased lines stock

shall be ex-dividend on June 14.

P At rate of 15% per annum for two 
months from May 1 to July 1, dividend period

being changed from Q-le to Q-J•

r One and one-quarter per cent of this in cash and the balance in 6% dividend
warrants in three installments of 3% each on Feb. 15 1923, Aug. 15 1923 and
Feb. 15 1924.

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending June 10. 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.
(Stati.d in ttalssanit er 41:tars-that O. three deism's 10001 omitted.)

Week ending
June 10 1923

(000 omitted.)

: Net
Capital.; Profits. Loans,

Discount,
Invest-
meats,
&c.

Cash
in

Vault.

Reserve
with
Legal

Deposi.I
Soria*.

I Net
I Demand
Deposits,

Time
De-

Posits.

Bab
Cites
La.
has.

Nat'l, May 5
State, Mar.10
Tr.cos, Mar.10

Members of Fed.Res. Bank. Average Average Average Average Average AM.
$ $ $ $ $ $ $ $

Bk of NY, NBA 2,000 7,683 39,002 612 4,20 28,951 1,265 1,965
Ilk of Manhat'n 5,000 17.396 133,907 2,09 16,022 117,946 13,518
Mcch& Met Nat 10,000 17,30 153,130 7,396 21,536 148,671 3,476 995
Bank of Americ : 5,500 5,755 57,620 1,311 7,555 55,242 1,463
Nat City Bank_ 40. 51,139 463,756 7,630 59,899 *536,328 37,812 1,782
Chemical Nat__ 4,500 15,936 124,987 1,152 15,377 109,384 8,823 346
Atlantic Nat.__ 1,000 1,093 16,285 313 2,166 15,513 861 247
Nat Butch & Dr 500 242 5,253 102 560 3,886 5 297
Amer Exch Nat 5,000 7,495 99,990 1,115 11,766 85,818 6,867 4,969
Nat Bk of Comm 25,000 36,206 355,090 1,027 40,68 303,428 16,231 _ _ _ _
Pacific Bank_ _ _ 1,000 1,745 21,737 1,079 3,191 22,435 285_ _ _
Chat& PhenNa 10,500 9,969 138,905 5,378 17,12' 115,46 18,854 5,72 8
Hanover Nat__ 3,000 21,82 118,357 426 14,08 105,357..-. 100
Corn Exchange_ 8.250 10,339 178,051 6,306 23,055 164,743 18,634 _ _ _
Imp & Trad Nat 1.500 8,6 I 34,094 541 3,52: 26,699 25 50
National Park__ 10,000 23,141 160,709 89 17,204 131,797 3,743 5,473
East River Nat_ 1,000 816 12,711 372 1,48 10,92: 1,850 50
First National__ 10.000 43,928 289,641 31 31,754 210,868 39,68' 7,299
Irving National 12,500 11,224 183,917 4,395 24,974 185,671 5,028 2,536
Continental.... 1.0 825 6,903 131 894 5,97 35
Chase National_ 20. 21.840 340,513 6,305 47,394 316,105 28.999 1,095
Fifth Avenue__ 500 2,425 21,727 655 2,781 21,049
Commonwealth 400 869 8,272 533 1,15 • 8,672
Garfield Nat.__ 1,000 1,579 15,347 434 2,000 14,796 51 398
Fifth National_ 1,200 939 15,095 309 1,802 13,677 670 249
Seaboard Nat__ 4,000 6,47: 71,954 1,071 9,315 68,068 1,599 67
Coal & Iron Nat 1,500 1,352 15,324 612 1,68. 13,372 647 412
Union Exch Na 1,000 1,533 16,948 556 2,438 17,477 342 400
Bklyn Trust Co 1,500 2,97133,973 851 4,749 31,233 3,334
Bankers Tr Co_ 20,000 22,413 281,766 913 34,08 *271,025 12,091 _ _ _ _
U S Mtge & Tr_ 3,0001 4,458 58,593 612 7,151 53,593 3,755
Guaranty Tr C • 25,000 17,400 376,282 1,276 43,138 *422,962 20,029
Fidelity-Sat Tr_ 1,500 1,808 18,900 350 2,406 18,055 625 _ _ _ _
Columbia Trust 5,0001 7,809 80,609 874 9,90 74,153 0,049 _ _
Peoples Trust__ 1,500 2,307 43,662 1,305 4,48 43,115 1,450 _ _ _ _
New York Trus 10,000 16,980 154,856 49? 18,881 137,150 11,39 _
Lincoln Trust__ 2,000 1,300 21,301 442 2,88 20,501 377
Metropolitan Tr 2,000 3,711 34,683 466 4,819 31,262 1,420
Nassau Nat, B 1,000 1,550 15,391 462 1,35' 13,422 8 ..• ki50
Fanners Ln& 5,000 14,1 132,158 456 14,43' *104,289 19,551
ColumbiaColumbia Bank 2,000 1,77 26,38 567 3,54 26,493 1,135 _ _ _ _
Equitable Trus 12,000 15,85 187,744 1,459 27,359 *231,411 5,686

Tot, of averages_ 278,350 444,2504,565,457 83,619564,824c4,099,745297,75034,508

Totals, actual condition June 10 4,595,482 61,880579,17504,143,584309,77634,598
Totals, actual co ndition June 34,559,422 61,093,567,10304,094,612280,84234,508
Totals, actual co ndition May 27 4,509,915 61,112558,39504,092,991288.18 34.556
State Banks Not Me fishers of Fed I Res've Bank.

Greenwich Bank 1,000 2,033 18,327 1,574 1,84: 18,468 5' _
Bowery Bank__ 250 844 5,102 slot 294 4,891 21 _
State Bank__ 2,500 4,586 79,266 3,2491 2,017 28,33? 48,311 _

Tot. of averages_ 3,750 7,465 102,695 5,433 4,159 51,698 48,381

Totals, actual co ndition June 10 102,837 5,391 4,058 51,650 48,395
Totals, actual condition June 3 102,892 5,393 4,027 51,662 48,317
Totals, actual co ndition slay 27 103,041 5,657 4,267 53,504 48,338 _ -_
Trust Companies Not Membersof Fed 'I Res'ye Bank.
Title Guar & Tr 7,500 l3,234j 53,689 1,282 4,345 37,50: 1,111 _
Lawyers Ti & Tr 4,000 6,1631 25,786 863 1,880 17,200 382

Total of averages 11,500 19,39 79,455 2,145 6,225 54,708 1,493

Totals, actual co ndition June 10 79,733 2,048 6,362 55,128 1,464
Totals, actual condition June 3 78,016 2,125 6,156 54,259 1,498 _
Totals, actual condition May 27 80,991 2,045 6,478 56,357 1,473

_ _ _
_ _ _ _

Gr'd aggr., avge.293,600471,1144,747,607 71,197575.208 4,206,151347,62434,508
Comparison wit Is prey. week. _ +34,307+1,434+14634 +3,215+26413 + 350

--
cond'n June 10 4,778,052 69,299 589,595i 4,250,362359,635Gr'd aggr., act' I 34,598

Comparison with prey. week. _I +37,022 +688 +123091 +49,829 +28978 +90

Gr'd aggr., act'lcond'n June 34.741.030 68,611 577,2861 4,200,533330,65734,508
Gr'd aggr., act'll(ond'n ;May 27 4,693,947 68,814 569,1401 4,202,852317,99334,556
Gr'd aggr., acel 

c: 
ond'n ;May 204,684.841 68,1211554,0091 4,187,671319,05334,714

Gr'd aggr., ace! cond'n May 13 4,587,307 70,9181576,640, 4,121,512314,81934,630
Gr'd aggr., acticond'n May 64.558.017 69,659582.3011 4.061.896302,88534.250

Note.---U. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average for week June 10, $82,641,000; actual totals June 10,
379,302,000; June 3, $83.985,000; May 27, $41,635,000; May 20, $41.606,000;
May 13, $56,739,000. Bills payable, rediscounts, acceptances and other liabilities
average for the week June 10, $313,495,000; actual totals June 10, $310,580,000;
June 3, $334,806,000; May 27, $314,957,000; May 20, $296,352,000; May 13, $291,-
793,000.
* Includes deposits in foreign brawhes not Included in total footing as follows

National City Bank, $106,757,000; Bankers Trust Co., $12,108,000; Guaranty Trust:
Co., $91,699,000; Farmers' Loan & Trust Co., $113,000; Equitable Trust Co..
325,568,000. Balances carried in banks in foreign countries as reserve for such
deposits were: National City Bank. $31,038,000; Bankers Trust Co., $509,000;
Guaranty Trust Co., $37,245,000: Farmers' Loan & Trust Co., $113,000; Equitable
Trust Co., $3,346,000. c Deposits in foreign branches not included.

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.

Cash
Reserve
In Vault.

Reserve
In

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve banks_   564,824,000 564,824.000 541,899,350 22,924,650

State banks* 5,433.000 4,159,000 9,592,000 9,305,640 286,360
Trust companies_ _ _ 2,145,000 6.225,000 8,370,000 8,206,200 183,800

Total June 10_ _ _ _ 7,578,000 575,208,000 582,786,000 559,411,190 23,374,810
Total June 3_ - _ - 7,525,000 560,574.000 568,099,000 558,281,530 9,817,470
Total May 27_ _ _ _ 7,801,000 554,170,000 561,971.000 555,133,850 6.837,150
Total May 20_ _ _ _ 7,772.000 563.277.000 571,049.000551,519,950 19,529,050

Not members of Federal Reserve Rank.
a 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 in reserve required on net time deposits, which was as follows:
June 10, $8,932,500; June 3, $8,142,240; May 27, $8,085,420; May 20, 38,004,390.
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks_   579,175,000 579,175,000 547,959,200 31,215,800

State banks* 5,391,000 4,058,000 9,449,000 9,297,000 152,000
Trust companies__ _ _ 2,048,000 6,362,000 8,410,000 8,269,200 140,800

Total June 10___ _ 7,439,000 589,595,000 597,034,000 565,525,400 31,508,600
Total June 3__ 7,518,000 577,286,000 584,804,000 558,162,830 26,841,170
Total May 27.._ - 7,702.000 569,140,000 576,842,000 558,218,560 18,623.440
Total May 20- - - - 7,778,000 554,009,000561,787,000 556,265,550 5,521,450

* 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:
June 10, $9,293,280; June 3, $8,425,260; May 27, $8,045,460; May 20, $8,080,260.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

June 10.
Loans and investments  $660,494,600
Gold  5,612,200
Currency and bank notes  16,443,800
Deposits with Federal Reserve Bank of New York  53,927,600
Total deposits  691,158,900
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust C003.
panies In N. Y. City exchanges and U.S. deposits- 646,393,100 Dec. 3,676,000

Reserve on deposits  107.010,300 Dec. 199,300
Percentage of reserve, 20.2%.

RESERVE.
&ate Banks-

Cash in vault *$26.268,900 15.98%
Deposits In banks and trust cos  7,812,300 4.75%

Total  $34,081,200 20.73%

Differences from
Prevtous Week.
Inc. $1,089,900
Inc. 33,700
Inc. 298,600
Dec. 924,900
Dec. 2,059,400

--Trust Companies-
349,714,700 13.67%
23,214,400 6.38%

$72,929,100 20.05%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on June 10 were $53,927,600.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
in Vaults.

Reserve in
Depositaries

Weekended- $ $ $ $
Feb. 25 4,993,954,100 4,422,144.400 93.603.400 586,490,900
Mar. 4 4,984,481,600 4,425,726,900 92,174,900 598,610,50(
Mar. 11 4,956,963.700 4.416,490,700 92,371,000 596,530.400
Mar. 18 4,997,034,100 4,482,227.300 90,428,300 624,862.400
Mar. 25 5,021.059.300 4,445,139,800 90.739.300 588.300,100
April 1 5.034.161.200 4,464,631,200 91,467.800 589,734,700
April 8 5,087,991,900 4,555,297,200 91,810.600 608,504.800
April 15 5.086.819.300 4,577,182,300 94,189.300 612.177,500
April 22 5,141,226,100 4,619,860.900 91,853,200 623,404.900
April 29 5.180,822,800 4,657,698,400 92,431,500 611,583,000
May 6 5.209.013.900 4.694,822,600 91.100,100 621,974,300
May 13 5,233,359,300 4.738.487,800 132,818,400 642,139,400
May 20 5,297,769.500 4.807,891,800 91.723,900 648,307.500
May 27 5,334.400,700 4.827.593.600 91,161,400 638.697,600
June 3 5,372,704,700 4,853,005,100 91,486.700 646.059,900
June 10 5.408.101.600 4.852.544.100 93.253.000 660.162.301
*This item includes gold, silver, legal tenders, national bank notes and Federa I

Reserve notns.

New York City Non-Member Banks and Trust Com-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
• (Staled in thousands of dollars-that is, three ciphers (0001 omitted.)

CLEARING
SON-MEMBERS

Week ending
June 10 1922.

I Net
Capital, Profits.

Loans,
Dia-
counts,
Invest-
menu,
&c.

Cash
in

Vault,

Reserve
with
Legal

Deposi-
tortes.

Net
Demand

De-
posits,

Net
Time
De-

posits.

Nat'l
Bank
Circu-
lotion.

Nat. bks. May 5
State bksMar10
r. cos. Mar.10

Members of Average Average Average Average Average Averagered'l Res. Bank. $ I $ $ $ $ $ $ $3attery Park Nat_ 1,5001 1,221 9,580 147 1,122 7,281 262 199vIutual Bank 2001 813 11,117 261 1,569 11,163 626  
V. R. Grace & Co_ 504 1,195 8,784 18 .458 1,579 5,929  
forkville Bank___ 2001 848 19,075 485 1,560 9,634 10,117  

TotaL 2,400 4,078 48,556 911 4,799 29,657 16,934 199
,

State Banks Not Members of Fed. Res've Bank.
3ank of Wash. 'Its 200 351 4,082 515 2461 4,097 24:  
3o1onial Bank__ 800 1,647 17,545 2,285 1,3581 18,685  

Total 1,000 1.998 21,627 2,800 1,604 22,782 248  

Crust CompaniesNot Members of Fed. Res've Bank.
dech.Tr.,13ayonn• 200 580 9,673 399 250 4,137 5,517  

Total 200 580 9,673
1

399 250 4,137 5,517  

kand aggregate... 3,600 6,656 79,856 4,110 6,653 a56,57€ 22,690 1993omparlson with previo us week +535 +103 -141 -242 +394 +1

-led aggr. June 3 3,600 6,656 79,321 4,007 6,794a 56,811 22,301 198k'd aggr. May 27 3,600 6,656 78,943 4.022 6,672'a 56,761. 21,450 199)r'd aggr. May 20 3,600 6.956 78,566 4,042 6,8491a 56,991 20,757 199
•

a U. 8. dew/ Its loducLeU,$J445.1JOO.
BIlls payable, redlicounts, acceptances and other liabilities; $280:000.Excess reserve, $89,030 decrease.

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.

June 14
1922.

Changes from
previous week.

June 7
1922.

May 31
1922.

$ $ $ $
Capital  59,350,000   59,350.000 59,350,000
Surplus and profits 86,327,000 Inc. 29,000 86,298,000 86,298,000
Loans, disc'ts & investments_ 821,722,000 Inc. 17,714,000 804,008,000 787,096,000
Individual deposits, incl. U.S.617,971,000 Inc. 13,231,000 604,740,000 597,996,000
Due to banks 117,703,000 Dec. 1,566,000 119,269.000 109,380,000
Time deposits 103,595,000 Inc. 11,112,000 92,483,000 91,968,000
United States deposits 19,922,000 Dec. 1,636,000 21,558,000 9,829,000
Exchanges for Clearing House 27,636,000 Inc. 2,036,000 25.600.000 25,171,000
Due from other banks 71,547,000 Inc. 395,000 71,152,000 62,931,000
Reserve in Fed. Res. Bank _  70,458,000 Inc. 629,000 69,829,000 68,459,000
Cash In bank and F. R. Bank 9,443,000 Dec. 114,000 9,557,000 9,277,000
Reserve excess In bank and
Federal Reserve Bank.. 3.075.000 Dec. 552.000 3.627.000 3,139.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending June 10, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust companies
not members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Week ending June 10 1922.

Two Ciphers (00) omitted. Members of
F.R.System

Trust
Companies Total.

June 3
1922.

May 27
1922.

Capital $35,175,0 14,500,0 139,675,0 $39,675,0 $39,678,0
Surplus and profits 94,743,0 13,832,0 108,575,0 108,575,0 108,575,0
Loans, dIsc'ts & investmls 621,989,0 37,396,0 659,385,0 656,908.0 648,259,0
Exchanges for Clear.House 25,725,0 591,0 26,316,0 33,052,0 24,642,0
Due from banks 90,192,0 20,0 90,212,0 92,936,0 85,583,0
Bank deposits 113,978,0 325,0 114,303,0 115,260,0 111,319,0
Individual deposits 502,672,0 23,506,0 526,178.0 529,422,0 515,223,0
Time deposits 16 ,076,0 489,0 16,585,0 16,716,0 16,810,0
Total deposits 632,726,0 24,320,0 657,016,0 661,398.0 643,352,0
U. S. deposits (not Intl.).. 16,250,0 16,250,0 14,255,0 6,751,0
Res've with legal deposit's_ 3,256,0 3,256,0 3,853,0 2,996,0
Reseve with F. R. Bank 52,414,0 52,414,0 52,466,0 51,871,0
Cash in vault* 9,043,0 956,0 9,999,0 9,563,0 9,790,0
Total reserve and cash held 61,457,0 4,212,0 65,669,0 65,882.0 64,657,0
Reserve required 52,331,0 3,507,0 55,838,0 55,954,0 54,833,0
Excess res. & cash In vault_ 9,126,0 705,0 9,831,0 9,928,0 9,824,0
* Cash In vaults not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
"-The following shows the condition of the Federal Reserve
Bank of New York at the close of business June 14 1922, in
comparison with the previous week and the corresponding
date last year:

June 14 1922. June 7 1922. June 15 1921
Resources- $ $ $

Gold and gold certificates 208,424,994 215,127,068 227,729,000
Gold settlement fund-F. R. Board 115,101,240 149,420,073 99,614,000

Total gold held by bank 323,526,235 364,547,142 327,343,000
Gold with Federal Reserve Agent 804,540,898 798,569,578 460,152,000
Gold redemption fund 7,594,312 8,881,782 36,000,000

Total gold reserves 1,135,661,446 1,171,998,502 823,495,000
Legal tender notes, sliver, 3i0 29,663,483 24,290,750 86,826,000

Total reserves 1,165,324,929 1,198,295,253 910,321,000
Bills discounted: Secured by U. S. Gov-
ernment obligations-for members.-- 25,798,978 23,274,497 171,166,000
For other F. R. banks 25,000.000
All other-For members 
For other F. R. Banks  

16,938,029 16,028,220 212,885,000
5,050,000

Bilis bought in open market 26,438,159 37,916,455 17,111,000

Total bills on hand 69,175,167 77,213,173 431,212,000
U. S. bonds and notes 51,446,550 47,926,750 3,130,000
U. S. certificates of indebtedness-
One-year certificates (Pittman Act)._ 19,500,000 21,000,000 54,276,000
All other 133,025,000 122,901,500 183,000,000

Total earning assets 273,146,717 269,041,423 671,618,000
hank premises 8,470,572 8,470,372 5,126,000
5% redemp. fund agst. F. R. bank notes- 899,060 945,860 2,063,000
Uncollected items 139,577,742 104,754,046 161,101,000
All other resources 4,665,788 4,504,592 4,407,000

Total resources 1,592,084,810 1,584,011,548 1,754,636,000

Liabilities-
Capital paid in 27,480,100 27,483,100 26,894,000
Surplus 00,197,127 60,197,127 56,414,000
Reserved for Government Franchise Tax 229,202 198,208 16,358,000
Deposits:
Government  18,349,403 18,601,430 209,000
Member banks-Reserve account 732,834,973 743,188,458 789,073,000
All other 13,955,602 11,337,027 23,729,000

Total deposits 765,139,978 773,126,915 813,011,000
F. R. notes in actual circulation 616,158,082 620,153,313 688,965,000
F. R. bank notes in circul'n-net liability 14,094,200 17,395,200 24,335,000Deferred availability items 104,408,371 81,240,204 121,580,000
Ail other liabilities 4,377,147 4,217,479 7,079,000

Total liabilities 1,592,084,810 1,584,011,548 1,754,636,000

Ratio of total reserves to deposit and
F. R. note liabilities combined 84.4% 85.9% 60.6%

Contingent liability on bills purchased
for foreign correspondents 12,757,585 13,816,314 41,449,518

CURRENT NOTICES.

-The automobile situation is discussed at some length in a circular
prepared by Shonnard ,St Co., in which attention is called to the new high
record established in May when the production of automobiles was 382,000
cars. The bankers devote considerable space to the affairs of such com-
panies as General Motors, Maxwell, Studebaker, as well at some of She
accessories companies, including Stewart-Warner Speedometer, Mullins
Body and American Bosch Magneto.
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.

The following is the return issued by the Federal Reserve Board Friday afternoon June 16, and showing the condition
of the twelve Reserve Banks at the close of business the previous day. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and.
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest
week appears on page 2657 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 14 1922

June 14 1922. June 7 1922.May 311922. May 24 1922.May 17 1922.May 10 1922. May 3 1922. Apr. 26 1922.June 15 1921

311,017,000
456,211,000

RESOURCES.
Gold and gold certificates 
Gold settlement, F. R. Board 

316,435,000
504,707,000

323,745,000
502,204,000

$
324,740,000
486,689,000

326,412,000
482,937,000

325,816,000
473,506,000

327,387,000
444,752,000

326,381,000
441,261,000

326,638,000
453,974.000

Total gold beta by oanks 821,142,000 825,949,000 811,429,000 809,349,000 799,322,000 772.139,000 767,642,000 780,612,000 767,228,000
Gold with Federal Reserve agents 2,142,118,000 2,128,242,000 2,140,891,000 2,141,120.000 2,140,192,000 2,172.052,000 2,169,736,000 2,154,510,000 1,550,817,000
Gold redemption fund 44,534,000 55,881,000 55,301,000 57,220,000 65,629,000 61.103,000 57,398,000 60,080,000 127,523,000

Total gold reserves 3,007,794,000 3,010,072,000 3,007,621,000 3,007,689,000 3,005,143,000 3,005,294.000 2,994,776.000 2,995,202,000 2,445,568,000
Legal tender notes, silver. &el 128,684,000 123,994,000 122,870,000 127,564,000 125,982,000 124,523,000 124,041,000 129,637.000 170,056,000

Total reserves 3,136,478,000 3,134,066,000 3,130,497,000 3,135,253,000 3,131,125,000 3.129,817,000 3.118,817.000 3,124,830,000 2,615,624,000
Bills discounted:
Secured by U. S. Govt. obligations_ 140,639,000 148,949,000 171,106,000 181,071,000 169,714,000 166,322,000 190,474,000 178,991,000 664,296,000
All other 272,978,000 271,305,000 300,384,000 306.169,000 298,982,000 308.264,000 318.902,000 321.106,000 1,043,383,000

Bills bought in open market 123,975,000 13(1,183,000 118,182,000 105,364,0 0 97,123,000 105,517.000 107,278.000 82,518,000 53,200,000
Total bills on band 537,592,000 556,437,000 589,672,000 592,604,000 565,819,000 580,103.000 616,654,000 582,615,000 1,760,879,000

U. S. bonds and notes 238,308,000 243,775,000 244,648,000 240,990,000 241,115,000 261.042.000 265,483.000 250,185,000 35,066,0011
U. S. certificates of indebtedness:
One-year certificates (Pittman Act) 75,500,000 77,000,000 77,000,000 78,500,000 80,000,000 81,500,000 83,000.000 84,500.000 222,375,000
All other 315,875,000 297,101.000 281,771,000 276,721,000 273,860,000 274,963.000 260,736.000 232,448,000 300,513,000

Municipal warrants 102,000  

Total earning assets 1,167,275,000 1,174,313,000 1,193,091,000 1,188,815,000 1,160,794,000 1,197,608.000 1,225,873,000 ,149,850,000 2,318,833,000
Bank premises 41,074,000 40,994,000 40,672,000 40.650,000 40,326,000 39,903.000 39,809,000 39,568,000 24,442,000
5% redemp. fund agst. F. R. bank notes 7,639,000 7,518,000 7,580,000 7,605,000 7,678,000 7,602,000 7.604.000 7.601.000 10,176,000
Uncollected items 624,732,000 525,893,000 454,938,000 501,733,000 587,772,000 499,923.000 516,586,000 519,627,000 722,766,000
All other resources 20,829,000 20,684,000 20,490,000 20,303,000 20,035,000 19,961.000 19,978,000 18,587.000 15,338,000

Total resources 4,998,027,000 4,903,468,000 4,847,268,000 4,804,359,0004,947,730,000 4,894,814,000 4.928,667,000 4,880,072,000 5,707,179,000
LIABILITIES.

Capital paid in 104,879,000 .104,859,000 104,729,000 104,695,000 104,656,000 104,608,000 104,531,000 104,311,000 102,156,000
Surplus 215,398,000 215,398,000 215,398,000 215,398.000 215,398,000 215,398.000 215,398.000 215,398,000 202,036,000
Reserved for Govt. franchise tax 2,231,000 2,207,000 2,236,000 2,290,000 2,124,000 2,071,000 1,839,000 2,308.000 39,057,000
Deposits—Government 73,273,000 39,574,000 54,295,000 60,406,000 39,278,000 44,366,000 72.422,000 45,194.000 14,597,000
Member banks—reserve account_ _ _ 1,821,450,000 1,823,961,000 1,782.004,000 1,822,742,000 1,810,810.000 1,806,464,000 1,774,802,000 1.748,755.000 1,866,455,000
All other 34,313,000 33,455,000 33,854,000 34,028,000 35,957,000 38.382,000 45,108,000 39,281,000 48,175,000
Total 1,929,036,000 1,896,990,000 1,870,153,000 1,917,176,000 1,886,045,000 1,889,212,000 1,892,332.000 1.833,230,000 1,929,227,000

F. It. notes in actual circulation 2,122,610,000 2,141,531,000 2,141,184,000 2,128,230,000 2,146,656,000 2,159,186,000 2,173,436,000 2,157,568,000 2,674,435,000
F.R.bank notes in circulation—net liab. 68,000,000 71,812,000 70,553,000 71,702,000 72,474,000 74,214,000 77,411.000 79.497,000 135,050,000
Deferred availability items 535,464,000 450,497,000 423,217,000 435,114,000 501,283,000 430,601,000 444,775,000 449,347,000 594,207,000
All other liabilities 20,409,000 20,174,000 19,798,000 19,754,000 19,094,000 19,524,000 18,945,000 18,413,000 31,011,000
Total liabilities 4,998,027,000 4,903,468,000 4,847,268,000 4,894,359,000 4,947,730,000 4,894,814,000 4,928,667,0004860,072,000 5,707,179,000

Ratio of gold reserves to deposit and
F. R. note liabilities combined 72.4% 74.5% 74.9% 74.3% 74.5% 74.2% 73.6% 75.1% 53.1%

Ratio of total reserves to deposit and
F. R. note liabilities combined 77.4% 77.6% 78.0% 77.5% 77.6% 77.3% 76.7% 78.3% 56.8%

Distribution by Maturi1ies- $ $ $ $
1-15 days bills bought in open market- 27,464,000 39,608,000 47,714,000 40,518.000 32,925,000 45,049.000 45,926.000 27,916,000 28,520,000
1-15 days bills discounted 210,195,000 216,767,000 253,849,000 202,472,000 238,154,000 240,500,000 272,745,000 256,579.000 986,528,000
1-15 days U. S. certif. of indebtedness_ 69,306,000 70,973,000 74,249,000 1,463,000  503.000 5.155,000 1,900,000 301,500,000
1-15 days municipal warrants 102,000  

16-30 days bills bought in open market_ 29,269,000 27,267,000 20,122,000 22,130,000 20,098,000 19,106,000 20,478.000 15,688.000 10,781,000
16-30 days bills discounted 46,370,000 48,248,000 47,831,000 49,036,000 53,759,000 57,010.000 54,123,000 56,961,000 186.993,000
16-30 days U. S. certif. of Indebtedness. 1,000,000 7,144,000 600,000 68,382,000 74,132,000 500.000 500.000 3,947,000
31-60 days bills bought in open market_ 36,652,000 40,176,000 26,565,000 23,100,000 22,204,000 22,060,000 22,865,000 22,480,000 10,237,000
31-60 days bills discounted 61,953,000 61,953,000 72,833,000 79,169,000 83,288,000 86,443,000 88,522.000 92,693,000 261,852,000
31-60 days U. S. certif. of indebtedness_ 31,717,000 34,199,000 4,679,000 2,500,000 3,500,000 73,385,000 54,660,000 40,096,000 13,120,000
81-90 days bills bought In open market_ 25,564,000 24,347,000 19,106,000 14,7.62,000 18,350,000 18,470,000 17,053,000 15,775,000 3,662,000
81-90 days bills discounted 44,112,000 43,204,000 45,929,000 46,654,000 46,260,000 45,667.000 50,851,000 54,222,00 190,103,000
01-90 days U. S. certif. of indebtedness_ 3,900,000 3,900,000 35,160,000 35,959,000 34,217,000 30,321,000 29,642,000 7,437,000 25,736,000
Over 90 days bills bought In open market 5,036,000 4,785,000 4,675,000 4,854,000 3,546,000 732,000 956,000 659,000  
Over 90 days bills discounted 50,987,000 50.082,000 51,048,000 49,919,000 47,235,000 44,966,000 43,135,000 39,642.000 82,203,000
Over 90 days certif. of indebtedness 285,452,000 257,885,000 244,183,000 246,917,000 242,011,000 251,754,000 254,279,000 261,015,000 178,585,000

Federal Reserve Notes—
Outstanding 2,518,799,000 2,526,949,000 2,511,810,000 2,509,652,000 2,527,081,000 2,541,503.000 2,537.262,000 2,536,895,000 3,030,050,000
Held by banks 396,189,000 385,418,000 370,626,000 381,422,000 380,425,000 382,317,000 363,826,000 379,327,000 355,615,000

In actual circulation 2,122,610,000
--

2,141,531,000 2,141,184,000 2,128,230,000 2,146,656,000 2,159,186,000 2,173,436,000 2,157,568,000 2,674,435,000

Amount chargeable to Fed. Res. Agent 3,279,696,000 3,294,971,000 3,300,574,000 3,309,981,000 3,326,430,000 3,328,808,000 3,326,493,000 3,335,056,000 3,837,187,000
In hands of Federal Reserve Agent 760,897,000 768,022,000 788,764,000 800,329,000 799,349,000 787,305,000 789,231,000 798,161,000 807,137,000

Issued to Federal Reserve banks 2,518,799,000 2,526,949,000 2,511,810,000 2,509,652,000 2,527,081,000 2,541,503,000 2,537,262,000 2,530,895,000 3,030,050,000

How Secured—
By gold and gold certificates 416,122,000 409,863,000 407,413,000 406,213,000 406,214,000 404,714,000 404,714.000 404,714,000 345.093,000
By eligible paper 376,681,000 398,707,000 370,919,000 368,832,000 380,889,000 369,451,000 367,526,000 382,385,000 1,479,233,000
Gold redemption fund 134,167,000 128,804,000 131,428,000 130,676,000 130,730,000 125,141.000 132,924,000 133,791,000 121,141,000
With Federal Reserve Board 1,591,829,000 1,589,575,000 1,602,050,000 1,604,231,000 1,597,242.000 1,642,197,000 1.632.098.000 1,616,005,000 1,084,583,000

Total 2,518,799,000 2,526,949,000 2,511,810,000 2,509,052,000 2,527,081,000 2.541,503,0002,537.262,000 2,538,895,000 3,030,050,000

Eligible paper delivered to F. R. Agent_ 525,071,000 540,254,000 566,077,000 575,987.000 545,900,000 561,338,000 597.886.000 566.380,000 1,690,448,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 14 1923

Two ciphers (00) omitted.
Federal Reserve Bank of—

Boston.
—

New York. Phila. Cleveland Richmond Atlanta.
—
S

5,558,0
26,163,0

Chicago.
.--

S
23,851,0
91,708,0

St. Louis Minneap. Kati.City. Dallas. San Fran. Total.

RESOURCES.
3old and gold certificates 
3old settlement fund—F. R. B'd

Total gold held by banks 
3old with F. R. agents 
old redemption iund 

Total gold reserves 
Legal tender notes, silver, &o.--

Total reserves 
Bills disoounted: 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
Ono-year otfs. (Pittman Act).
All other 

Total earning assets 

$
13,494,0
25,651,0

$
208,425,0
115,101,0

$
5,449,0
58,687,0

$
13,248,0
40,879,0

$
3,096,0

39,155,0
$

4,073,0
4,554,0

--
S

8,364,0
26,457,0

S
2,462,0

33,233,0
S

9,218,0
12,187,0

S
19,197,0
30,932.0

$
316,435,0
504,707,0

39,145,0
133,681,0
5,979,0

323,526,0
804,541,0

7,594,0
64,136,0
150,435,0
6,573,0

54,127,0
172,007,05,336,0

42,251,0
56.583,04,653,0

31,721,0
102,371,0

1,124,0
115,559,0
362,436,0

4,810,0
8,627,0

64,110,0
1,456,0

34.821,0
31,335,0
1,540,0

35,696,0
48,383,0
1,278,0

21,405,0
20,000,0
1.391,0

50,129,0
196,230.0

2,800,0
821,142,0

2,142,118,0
44,534,0

178,805,0
15,274,0 1,135,661,0

29,664,0 221,144,07,739,0
231,470,0
8,684,0

103,487,0
7,671,0

135.216,0
6,153,0

482,805,0
18,706,0

74,193,0
16,665,0

67,696,0
873.0

85,356,0
5,484,0

42,796,0
5,928,0

249,165,0
5,843,0

3,007,794,0
128,684,0

194,079,0
8,236,0
12,042,0
20,461,0

1,165,325,0
25,799,0
16,938,0
26,438,0

228,883,0
32,567,0
9,287,0
19,857,0

240,154,0
22,002,018,832,0
14,549,0

111,158,0
14,156,027,853,0

830,0

141,369,0
3,244,0
26,711,0

811,0

501,511,0
17,085,0
39,612,0
12,882,0

90,858,0
6.430,0
12,265,0
9,597,0

68,569,0
1,704,0

22,978,0

90,840,0
2,739,0
19,833,0

5,0

48,724,0
1,372,0

29,908,0
1,781,0

255,008,0
5,305.0

36,719,0
16,764,0

3,136,478.0
140,639,0
272,978,0
123,975,0

40,739,0
4,573,0
5,950,0

49,478,0

69,175,0
51,447,0
19,500,0

133,025,0

61,711,0
23,553,0
8,000,0
2,570,0

55,383,0
27,124,0
6,000,0
43,041,0

42,839,0
1,233,0
3,560,0

30,766,0
128,0

6,899,0
1,028,0

69,579,0
24,956,0
8,667,0

58,161,0

28,292,0
11,668,0
3,571,0
18,368,0

24,682,0
8,111.0
4,000,0
4,164,0

22,577.0
28,299,0
4,321,0
9,225,0

33,061,0
2,816,0
1,900,0
500,0

58,788,0
54,400,0
5,332.0
317,0

537,592,0
238,308,0
75,500,0

315,875,0
100,740,0 273,147,0 93,834.0 131,548,0 47.632.0 38,621.0 159,363,0 59,897,0 40,957,0 64,422,0 38,277,0 118,837,0 1,167,275,0

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



2694 THE CHRONICLE [VoL. 114.

RESOURCES (Concluded)-
Two ciphers (00) omitted.

Bank premises 
5% redemption fund against Fed-

eral Reserve bank notes  -
Uncollected items 
All other resources 

Total resources 
LIABILITIES.

Capital paid in 
Surplus  
Reserved for Govt. franchise tax.
Deposits: Government 
Member bank-reserve acc't 
All other 

Total deposits 
F. R. notes in actual circulation_
F. It. bank notes in circulation-

net liability 
Deferred availability items 
en other liabilities 
Total liabilities 

Memoranda.
Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 

Contingent liability on bills pur-
chased for foreign correspond'ts

Boston. New York. Phila. Cleveland Richmond

$

Atlanta.

$

Chicago.

$

St. Louis Minnenp. Kan. City
-

$

Dallas.
-----

s

San Fran
-----

s
Total.

$ $
-

$
-
$

-
IS

----
$

----
$

5,215,0 8,470,0 600,0 5,266,0 2,571,0 1,358,0 7,543,0 921,0 914,0 4,975,0 2,091,0 1,150,0 41,074,0

422,0 899,0 700,0 539,0 188,0 468,0 708,0 2,023,0 351,0 916,0 146.0 279,0 7,639,0
61,960,0 139,578,0 55,304,0 62,044,0 53,146,0 23,690,0 76,073,0 33,715,0 15,238,0 38,703,0 22,924,0 42.357,0 624,732,0
1,041,0 4,665,0 718,0 1,754,0 177,0 169,0 1,839,0 807,0 1,395,0 1,001,0 1,841,0 5,422,0 20,829,0

363,457,0 1,592,084,0 380,039,0 441,305,0 214,872,0 205,675,0 747,037,0 188,221,0 127,424,0 200,857,0 114,003,0 423,053,0 4,998,047,0

7,981,0 27,480,0 8,991,0 11,603,0 5.542,0 4,271,0 14,560,0 4,708,0 3,568,0 4,620,0 4,192,0 7,363,0 104,879,0
16,483,0 60,197,0 17,945,0 22,509,0 11,030,0 9,114,0 29,025.0 9,388,0 7,468,0 9,646,0 7.394,0 15,199,0 215,398,0

239,0 229,0 224,0 389,0 412,0 2,0 363,0 273,0 100,0 2,231,0
3,127,0 18,349,0 4,440,0 6,463,0 6,697,0 5,147,0 9,284,0 2,791,0 3,639,0 2,776,0 2,792,0 7,768,0 73,273,0

125,860,0 732,835,0 107,305,0 141,053,0 55,175,0 48,052,0 256,592,0 64,527,0 45,561,0 76,999,0 46,290,0 121,201,0 1,821,450,0
413,0 13,956,0 1,171,0 1,349,0 249,0 411,0 1,780,0 531,0 309,0 388,0 134.0 13,622,0 34,313,0

129,400,0 765,140,0 112,916,0 148.865,0 62,121,0 53,610,0 267,656,0 67,849,0 49,509,0 80,163,0 49.216,0 142.591,0 1,929,036,0
151,564,0 616,159,0 178,776,0 198.057,0 84,494,0 114,848,0 360,188,0 68,694,0 48,933,0 57,758,0 25,906,0 217,233,0 2,122,610,0

5,656,0 14,094,0 5,633,0 5,489,0 2,869,0 4,949,0 7,968,0 3,348,0 3,316,0 8,473,0 2,731,0 3,474,0 68,000,0
50,943,0 104,408,0 54,427,0 53,052,0 47,523,0 17,626,0 63,697,0 33,297,0 13,202.0 39,058,0 22,814,0 35,417,0 535,464,0
1,191,0 4,377,0 1,127,0 1,730,0 904,0 845,0 3,943,0 935,0 1,065,0 866,0 1.750,0 1.676,0 20,409,0

363,457,0 1,592,084,0 380,088,0441,305,0 214,872,0 205,675,0 747,037,0 188,221,0 127,424,0
-

200,857,0 114,003,0 423,053.0 4,998,027,0

69.1 84.4 78.5 69.2 75.8 83.9 79.9 66.5 69.7 65.9 64.9 70.9 77.4
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STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 14 1922.

Federal Reserve Agent at-

Resources- (In Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding

Gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board 
Eligible paperlAmount required 

'Excess amount held 

Total 
Liabilities-

Net amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received fromiGold 
Federal Reserve Bankf Eligible paper 

Total 

Federal Reserve notes outstanding 
Federal Reserve notes held by banks 

Federal Reserve notes in actual circulation

Boston. New York

$
Phila. Cleve. Richned Atlanta Chicago.

6
St. L.

$

Minn.
-
3

It .City.
-..-...
$

Dallas.
-_-_.
$

San Fr.
-...........
$

Total.
-..--

S3 s $ $ $
101,050 271,150 43,920 28,440 32.690 67,429 84,620 23,450 12,165 19,300 19,953 56,730 760,897
164,719 837,752 202,182 218,485 90,652 120,362 403,111 82,815 51,401 69,020 28,950 249,350 2,518,799

5,300 363,184  13,275  2,400   11,210 13,052  7,701  416,122
10,381 40,357 14,046 13,732 3,788 5,971 15,791 3,100 2,283 4,023 2,299 18,396 134,167

118,000 401,000 136,389 145,000 52,795 94,000 346,645 49,800 16,000 44,360 10,000 177,840 1,591,829
31,038 33,211 51,747 46,478 34,069 17,991 40,675 18,705 20,066 20,637 8,950 53,114 376,681
9,701 31,351 3,937 7,729 8,666 12,619 28,904 9,586 4,292 1,939 24,086 5,580 148,390

440,189 1,978,005 452,221 473,139 222,660 320,772 919,748 198,666 119,259 159,279 101,939 561,010 5,946,885

265,769 1,108,902 246,102 246,925 123,342

-

187,791 487,731 106,265 63,566 88,320 48,903 306,080 3,279,696
133,681 804,541 150,435 172,007 56,583 102,371 362.436 64,110 31,335 48,383 20,000 196,236 2,142,118
40,739 64,562 55,684 54,207 42,735 30,610 69,579 28,291 24,358 22,576 33,036 58,694 525,017

440,189 1,978,005 452,221 473,139 222,660 320,772 919,746 198,666 119,259 159,279 101,939 561,010 5,946,885

164,719 837,752
-

202,182 218,485 90,652 120,362 403,111 82,815 51,401 69,020 28,950 249.350 2,518,75
13,155 221,593 23,406 20,428 6,158 5,514 42,923 14,121 2,468 11,262 3,044 32,117 396,189

101 ARA RIR 15.0 170 770 10005.7 04 404. 114 RAR nen 100 00 004 AR ORR 07 700 90 ma 917 9559 199 0111

WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM.
Following is the weekly statement issued: by the Federal Reserve Board, giving the principal items of the resources and

liabilities of the 799 Member Banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec.
14 1917, published in the "Chronicle" Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the
latest week appear in our Department of "Current Events and Discussions" on page 2657.

1. Data for all reporting member banks in each Federal Reserve District at close of busine,,. June 7 1922. Three ciphers (000) omitted.

Federal Reserve District, Boston. New York Philadel. Cleveland. Richm'd. Atlanta. Chicago. St. Louts.Minneap.Nan. City Dallas. 'San Fran. Total.

Number of reporting banks 
-

49
-

106 57 84 81 42 109 37 35 79
-

52 68 799
Loans and discounts, including bills re-

discounted with F. R. bank: $ $ $ $ $ 3 $ $ $ $ $ I $ I $
Loans sec. by U. S. Govt. obligations_ 17,471 104,682 23,791 32,655 12,497 8,492 57,857 16,305 8,999 10,30.5 4,434 15,568, 313,105
Loans secured by stocks and bonds_. 225,03 1,666,69 228,022 327,414 113,937 56,92: 476,582 120,523 34,278 65,255 43,071' 144,274' 3,502,022
All other loans and discounts 564,0352,248,054 315,295 625,528 302,932 283,465 1,027,610 272,423 194,476 350,345 190,236, 697,9261 7,072,325

Total loans and discounts 806,5444,019,435 567,108 985,597 429,366 348,885 1,562,04 409,251 237,753 425.905 237,T91 857,76810,887,452
U. S. bonds 77,912 493,769 52,250 142,395 56,747 26,251 116,214 26,715 20,516 50,442 32,684 106,1561 1,202,051
U. S. Victory notes 3,84: 65,259 13,305 7,561 766 965 10,442 2,293 293 1,927 1,265 9,483 117,407
U. S. Treasury notes 17,175 272,736 14,943 22,789 4,076 1,626 43,039 10,448 8,219 8,257 4,8281 18,8061 426,942
U. S. certificates of indebtedness 5,531 81,885 7,827 18,487 4,827 6,708 26,739 8,999 10,447 8,402 7,9571 26,620 214,429
Other bonds, stocks and securities 163,878 841,129 178,094 276,378 52,236 32,889 398,063 82,347 23,015 54,262 8,341 163,406, 2,274,038

Total loans, disc'ts & investments, incl. I
bills rediscounted with F. R. Bank...1,074,8885,774.213 833,527 1,453,207 548,01: 417.3242,156.546 540,053 300,243 549,195 292,866 1,182,239 15,122,319

Reserve balance with F. R. Bank 81,403 681,434 65,935 98,001 35,573 32,686 193,285 44,896 18,826 43,777 23,545 79,091' 1,398,452
Cash in vault 17,312 91,134 14,465 28,733 13,93' 9,080 53,478 6,897 6,077 12,294 8,905 19,880 282,193
Net demand deposits 795,0995,040,37 668,741 813,971 318,279 244,3631,402,94. 319,031 185,162 410,548: 209,281 607,728 11,015,520
Time deposits 216,918 640,360 50,404 478,429 144,677 148,59! 670,883 160,419 76,92 113,650' 66,828 537,5411 3,305,627
Government deposits 23,633 97,043 21,090 29,835 8,513 7,70: 41,083 10,86 10,437 8,8161 6,449 22,792 288,259
Bills payable with Federal Reserve Bank:

1Secured by U. S. Govt. obligations.... 1,075 10,321 9,828 11,719 4,580 218 6,69! 3,950 23 5621 15 2,640 51,985
All other 212 212

Bilis rediscounted with F. R. Bank:
Secured by U. S. Govt. obligations  80 446 405 140 209 32 5 91

1
88  I 651 1,561

All other 7.610 8.239 5.507 12.042 8.664 2.083 5.139 1.755 1.193 3.523 2.9941 4.143 62.892

3. Data of reporting member banks in Federal Reserve 'Bank and branch cities and all other reporting banns.

TAree ciphers WOW omitted.
New York City. City of Chicago. All F. R. Bank Cities F. R. Branch Cities.lAllOtherReport.Bks. Total.

June 7. I May 31. June 7. May 31. June 7. May 31. June 7. May 31. I June 7. May 31. June 7 '22.May 31 '22 June 8 '21.

Number of reporting banks 65 65 50 51 272 272 211 211 316 316 791 791 818
Loans and discounts, incl. bills redis-

counted with F. R. Bank: s $ s $ $ $ $ $ $ $ 3 S 5
Loans see. by U. S. Govt. oblig'ne 93,763 94,887 47,434 47,619 216,872 218,521 50,889 51,654 45,344 46,641 313,10 316,816 676,729
Loans secured by stocks & bonds.. 1,493,244 1,491,39 356,727 365,780 2,588,483 2,579,641 485,096 480,523 428,44 428,602 3,502,02 3,488,76 3,017,433
All other loans and discounts.... 1,966,972 1,972,47: 652,143 668,626 4,420,915 4,440,639 1,381,262 1,386,919 1,270,14: 1,273,078 7,072,325 7,100.636 8,193,469

Total loans and discounts 3,553,9793,558,75: 1,056,30. 1,082,025 7,226,271 7,238,800 1,917,247 1,919,096 1,743,93 1,748,321 10,887,452 10,906,217 11,887,631
U. S. bonds 440,884 435,254 52,228 54,049 696,648 685,265 255,368 251,487 250,035 243,81: 1,202,051 1,180,570 859,401
U. S. Victory notes 61,166 57,575 9,136 8,872 93,177 88,415 12,883 13,006 11,347 11,33 117,407 112,754 184,533
U. S. Treasury notes 261,790 259,370 23,196 23,083 331,174 322,094 63,413 63,347 32,355 32,11 426,94 417,553  
U. S. certificates of Indebtedness__ 75,621 48,481 14,42! 7,821 138,512 81,459 52,462 27,773 23,455 14,606 214,421 123,83: 168,434
Other bonds, stocks and securities.... 647,169 640,263 182,103 185,422 1,269,140 1,284,089 599,621 600,524 405,277 403,166 2.274,03: 2,287,779 2.088,765
Total loans dr disc'ts de invest'ts,

5,040,6094,999,701 1,337,396 1,361,272 9,754,921 9,700,1222,900,9942,875,2332,466,4042,453,356 15,122,319 15,028.71115,188,764incl. bills redIsc'ted with F. R. Bk.
Reserve balance with F. R. Bank-- 637,268 614,394 136,326 133,893 1,035,385 1,003,455 208,986 207,359 154,081 153,604 1,398,452 1,364,418 1,281,294
Cash in vault 77,558 75,424 30,240 29,690 153,381 150,866 55,621 56,213 73,192 72.74: 282,193 279,827 336,725
Net demand deposits 4,554,3454,600,115 965,043 986,569 7,774,283 7,818,935 1,714,096 1,703,213 1,527,141 1,527,313 11,015,520 11,049,461 10,212,589
Time deposits 441,503 393,628 318,125 315,083 1,569,633 1,511,037 988,424 985,252 747,570 735,631 3,305,627 3,231,920 2,931,310
Government deposits 90,881 44,851 30,075 13,124 206,978 95,436 59,781 28,792 21,501 10,043 288,259 132,271 25,526
Bills payable with F. R. Bank:

Sec'd by U.S. Govt. obligations 4,038 2,750 1,105 4,115 18,497 27,935 19,891 24,133 13,597 14,691 51,98' 66,759 389,552
All other 212 215 212 215 2,311

Bills rediscounted with F. It. Bank:
Bec'd by U. S. Govt. obligations...: 439 167  300 1,034 1,184 372 37. 15 132 1,561 1,686 126,671
All other 3,381 2,866 2,931 4,859 31,363 45,970 10,158 16,661 21,371 25,491 62,892 88,122 839,583

Ratio of bills payable & rediscounts
with F. R. Bank to total loans 
and investments, per cent 0.2 0.1 0.3 0.7 0.5 0.8 1.1 1.4 1.4 1.6 0.8 1.0 8.9
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*mit hers' 05azettt,
Wall Street, Friday Night, June 16 1922.

Railroad and Miscellaneous Stocks.-The stock market
has been active and highly irregular throughout the week.
On Monday everybody was surprised when prices declined

all day and the ticker registered sales of nearly 1,700,000

shares. Railway stocks added from 1 to 3 points to last

• week's decline and a long list of industrials dropped from 3

to 8 points or more. Since Monday the market has been al-

ternately strong and weak and prices in both groups have

covered a relatively wide range.
The bond market's record is more nearly normal. The

volume of business amounted to $18,560,000, par value, on

Tuesday arid averaged daily $15,500,000. In many eases

there has been a tendency to advance day by day, and some

of the Liberty Loans have reached the highest figures in their
history. There was widespread regret that the Paris con-
ference of bankers accomplished so little and Sterling ex-
change declined on its adjournment. Otherwise the news
of the week has been generally of a favorable character,
including a statement that the U. S. Steel Corporation's
output is now 80% of capacity, and a reduction by the
Bank of England of its discount rate to 3 % %•
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS. Sales
Weekending June 16. for

Week.

Range for Week.

Lowest. Highest.

Range since Jan. 1.

Lowest. Highest.

Par.
All America Cables...100
Amer Tel dr Cable- ..100
Assets Realization_ _ _1
Atlas Powder 100 400
Burns Bros pref 100 300
Chic St PM & 0 pref 100 200
Cluett,Peabody,pref _100 100
Consolidated Textile rts- 5,60
Cosden & Co pref._ _ _100 1,100
Crex Carpet 100 100
Deere & Co pref 100 10
E duPont de&& Cob0

Shares
200
400
800

Debenture 6%..- -100 1,20
Eastman Kodak new_ 2,488
Elec Stor Battery new.* 24,900
Emerson-13ranting pref._ 400
Fairbanks Co 25 1,10
Gen Am Tank Car p1100 600
General Baking * 200

Preferred * 100
Hartman Corp 100 700
Hydraulic Steel pref_100 100
Illinois Central rights-- - 6.930
IilCentpref6%serAwi 500
Interboro Rap Tran w L. 3,400
Inter & Gt North wl..-__ 2,70
Iowa Central 100 900
Mallinson & Co pref. 100 100
Michigan Central.. _100 12
Mo Kan & Tex pref. _100 100
K&T 2d asst paidwa 100

Preferred  1,200
Nat Bank of Comm_ _100 61
Nat En & Stpg, pref -100
Nat Ry Mex, 1st pf - -10
N Y Ch dr St L, 1st pf 100
Niag Falls Pow, pf _100
Otis Steel, pref 100
Phillips Jones, pref. .100
Pig Wig Stores, Inc_ _ _*
Pittsburgh Steel, pref 100
Prod dr Refg, pref. _ _50
Punta Alegre Sug rights. 
ReynoldsSpring 
So Porto Rico Sug,pt.100
Texas Pac Land Tr. .100
USHoffmanMachCorp

US Tobacco 
Preferred  10

Western Elm, pref...100
Westinghouse E & M-

1st preferred 50 100
Woolworth & Co, p1.100 100

$ per share.
112 June 14
60 June 13
2 June 12

135 June 12
98 June 14
96 June 15
96 Juno 14
%June 15

96 June 15
35 June 14
77%June 13
126 June 13
80 June 12
71%June 16
40 %June 16
35 June 16
18 June 16
96 June 16
115 June 13
106 June 14
84 June 15
58 June 13
%June 10

107 June 12
29%June 10
22%June 10
11%June 12
81 June 10
165 Juno 13
12 %June 14
26%June 12
24 Juno 12
z264 June 16

100 89%June 12
1,500 13%June 14
100 91 June 14
100 104 June 12
200 59 June 13
10i 89%June 10

3,800 42 June 13
300 95 June 13

1,000 45 June 10
6,800 13iJune 14
6,100 444June 12
100 91 June 14
3 365 June 14

1,600 22 June 13
500 50 June 14
100 110 June 16
200 z1093June16

72 June 15
120 June 13

$ per share. $ per share. 3 per share.
112 %June 14 107 Jan 116 May
604June 10 54 Jan 70 Mar

2 %June 12 % Jan 3 June
137%June 12 120 Apr 138 June
983June 12 94 Feb 994 Apr

97 June 14 83 Feb 984 May
06%June 14 85 Jan 9636 June
%June 15 % Jun % June

97%June 15 96 June 97% June

35 June 14 29 Fe 35% May
77%June 13 61 Feb 80 May
134 June 15 115 May z147 June
82%June 12 80 June 85 June
73%June 10 713 June 77% May
44 June 10 404 June 48 June
44 June 16 23 Feb 44% June
20%June 14 15 May 20% June
99 June 14 97 June 99 June
114 June 13 102 June 115 June
106 June 14 106 June 106 June
87%June 10 82 Jan 103 May
58 June 13 30 Apr 60 June
%Juno 10 5i June 1 May

107 June 12 107 June 109 June
304June 15 293 June 303-4 June
243-4June 16 2234 June 25 June
12%June 10 6 Feb 13% June
81 June 10 623 Jan 843 May
165 June 13 120 Fe 165 June
1234June 14 1134 Jan 14t4 May
2634June 12 263j June 2734 Julie
24 June 121 24 June 253 June
26934June 12x264 June 272 June
8934June 12 81 Mar 933 May
153June 14 7 Mar 16 Apr
91 June 14 6134 Jan 963-4 June
104 June 12 100% Jan 104 June
61 June 12 423-4 Jan 6674 Apr
8934June 10 883.4 Mar 933.4 Apr
4334June 10 42 June 493.4 June
95 June 13 85 Feb 9734 June
9534June 15 39 Jan 4734 May
234June 14 134 June 234 June

503.4June 14 4434 June 503.4 June
91 June 14 83 Jan 9234 Apr
365 June 14 340 Feb 420 Mar
2334June 1; 22 June 25% May
51 June 1 4534 May 52 June
110 June 16 110 Mar 110 Mar
112 June 15 109 June 112 June

72 June 15 65 Jan, 73 May
120 June 13 117 JanI121 June

* No par value.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending Stocks. Railroad,

June 16, 1922.   dbc.
Par Value. Bonds.

Saturday 
Monday 
Tuesday - 
Wednesday 
Thursday 
Friday 

Total 

Shares.

611,910
1,689,090
1,178,016
933,503

1,302,286
1,089,400

6,804,235

$54,432,500
138,027,500
84,978,000
76,320,000
119,084,000
77,605,600

State, Men.
and Foreign

Bonds.

$3,237,500
6,829,5IXI
7,659,000
5,589,000
6,428,000
6,784,000

U.S.
Bonds.

$1,234,000 $5,692,550
1,808,000 9,217,500
2,273,000 3,633,700
2,600,500 2,890,000
2,495,500 6,665,450
2,360,000 6,293,000

$550,447,600 336,527,000 $12,771,000 $34,392,200

Sales at
New York Stock

Exchange.

Week ending June 16. Jan. 1 to June 16

1922.

Stocks-No. shares_ _
Par value 

Bonds.
Government bonds_ _ _
State, num., &c., bonds
RR. and misc. bonds 

Total bonds 

6,804,235
$550,447,600

$34,392,200
12,771,000
36,527,000

$83,690,200

1921.

4,588,622
$354,828,577

543,039,400
6,001,000
16,471,000

$66,111,400

1922. 1921.

127,754,842
511,472,334,646

$932,041,355
301,316,000
962,662,000

$2,196,019,355

87,022,634
$6,349,727,221

5876,772,500
135,301,600
422,046,100

31,434,120,200

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
June 16, 1922.

Boston. I Philadelphia.

Shares.

Saturday 
Monday 
Tuesday 
Wednesday _
Thursday 
Friday  

Total  

9,334
21,562
26,485
13,560
17,087
13,120

101,148

Baltimore.

Bond Sales: ShareS. Bond Sales

$11,150 7,127 $77,000
43,750 11,042 31,200
82,750 9,517 51,300
44,400 9,375 104,700
64,500 11,659 237,550
29,000 3,877 28,500

3275.550 52,597 8530,250

Shares. Bond Sales

574 338,500
745 7.5,400
861 74,000

4,008 59,600
1,291 109,000
382 33,000

7,8611 $389,500

Daily Record of Liberty Loan Prices. June 10 June 12 June 13 June 14 June 15 June 16

First Liberty Loan IRish 100.04 100.08 100.18 100.14 100.30 100.20

33.4 % bonds of 193247._ Low. 100.02 100.02 100.06 100.10 100.10 100.12

(First 334*) Close 100.00 100.06 100.10 100.12 100.18 100.18

Total sales In $1,000 units_ . 110 1,892 675 522 1,335 1,039

Converted 4% bonds of 99.80IMO
1932-47 (First 4e)__ Low. 99.80

Close 99.80
Total sales in 81.000 units _

_
3

Converted 434% bonds High 100.00 100:04 100.06 100.04 100.12 100.40

of 1.92-47 (First 4Ma) Low. 99.88 99.96 99.96 100.00 100.00 100.00

(Close 99.96 99.96 100.00 100.04 100.02 100.20

Total sales in $1,000 units... 86 118 126 57 291 591

Second Converted 4X% High 100.30 101.00

bonds 011932-47 (First Low -
1

____ 100.30  ____ 100.0C

Second 434*) _ . _ Close
-------

100.30 ---------100.80

Total sales in 31.-000 _ 11

Second Liberty Loan 1111gb 99.84 99:84 99.90 99.86 -- - - 99.80

4% bonds of 1927-42___ Low_ 99.84 99.84 99.84 99.86 ____ 99.86

(Second 4s) Close 99.84 99.84 99.90 99.86 ____ 99.86

Total sales in $1,000 units... 1 1 4 51

Converted 434 % bonds High 99.96 99.98 99.96 99.96 100.00 100.00

of 192742 (Second Low_ 99.92 99.92 99.90 99.92 99.92 99.96

434*)    Clow 99.94 99.92 99.94 99.94 99.98 99.98

Total sales in $1,000 units... 378 1,242 1,167 527 1.302 958

Third Liberty Loan High 100.04 100.02 100.04 100.02 100.04 100.06

434% bonds of 1928 ILow. 100.00 99.98 99.96 99.98 100.00 99.04

(Third 4348) Close 100.02 100.00 99.98 99.98 99.98 100.06

Total sales 0131,000 units... 5 464 475 363 1.009 834

Fourth Liberty Loan High 100.00 100.04 100.04 100.06 100.10 100.10

434% bonds 01 1932-38 Low. 99.98 99.98 99.98 100.00 100.04 100.00

(Fourth 434s)  Close 99.98 100.02 100.00 100.00 100.02 100.00

Total sales in $1.000 units... 559 1,214 705 726 1.823 967

Victory Liberty Loan High 100.68 100.68 100.64 100.64 100.62 100.60

434 % notes of 1922-23 Low. 100.60 100.60 100.58 100.60 100.56 100.54

(Victory 434s)   Close 100.66 100.64 100.60 100.62 100.56 100.56

Total sales in $1,000 units... 393 4,045• 450 579 680 634

334% notes of 1922-23 (High 99.90

(Victory 3%0
(Close

Total mins in 21.0111 unit,
99.90 ---- ---- --

Note.-The above table includes only sales of coupon

bonds. Transactions in registered bonds were:

979 1st 334s  99.96 to 100.10 106 3d 434*  99.84 to 99.94

111 1st 434s  99.70 to 100.10 148 4th 434*  99.86 to 100.00

3 26 4s  99.94 147 Victory 434s 100.46 to 100.56

54 2d 4%s  99.80 to 99.98

Quotations for U. S. Treas. Ctfs. of Indebtedness, Etc.

Maturity.
lot.
Rate. Bid. Asked

Aug. 1 1922____
Sept. 15 1922....
Sept. 15 1922....
June 15 1924....

534%
534%
434%
534%

10034
100,4

1
1300
03

100,(6

1033

10o3i
1003

Maturity.
Int.
Rate. Asked.

Sept. 15 1924....
ec. 15 1922-
ar. 15 1925._

Mar. 15 1926._
Mar. 15 1923....

5;i%
• %
434%
434%
• %

102%
100,4
101%
100
10074

103
1009,re
101%
10234
100N

Foreign Exchange.-Sterling exchange was easier and

quoted rates lower about 3 cents for the week. Trading

was quiet. In the Continental exchanges weakness was

quite pronounced and losses of as much as 35 points were

recorded, though on a light volume of business.

To-day's (Friday's) actual rates for sterling exchange w
ere 4 41 % 04 44

for sixty days, 4 44%04 47 for cheques and 4 453404 473.4 
for cables.

Commercial on banks sight 4 4434 @4 4634, si
xty days 4 3534 @4 3734.

ninety days 4 353.404 3734 and documents for paym
ent (sixty days)

4 37 X @43934. Cotton for payment 4 44Y@4 4634 and grain for p
ay-

ment 4 44% 4 4634.
To-day's (Friday's) actual rates for Paris bankers' franc

s were 8.6134 @

8.71 for long and 8.6734@8.77 for short. Germany bankers' marks are

not yet quotkd for long and short bills. Amsterdam bankers' guilders were

38.39038.45 for long and 38.75038.81 for short
.

Exchange at Paris on London, 50.90 francs; wee
k's range, 50.39 francs

high and 50.90 francs low.
The range for foreign exchange for the week fo

llows:

Sterling, Actual- Sixty Days. Cheques. Cables.

High for the week  4 46 % 4 49 % 450

LoNt for the week  441% 4 44 %a 4453.4

Paris Bankers' Francs-
High for the week  8.9734 9.0531 9.0651

Low for tho week  8.6134 8.69% 8.7034

Germany Bankers' Marks-
High for the week  0.3334 0.33%

Low for the week  .0.30% 0.3134

Amsterdam Bankers' Guilders-
! Ugh for the week 38.63398.0 04 39.09.8

Low for the week 38.39 38.87
3

Domestic Exchange.-Chicago, par. St. Louis, 15(425c. per $1,000

discount. Boston, par. San Francisco, par. Montreal, $9.3925 per

$1.000 premium. Cincinnati, par.

The Curb Market.-The Curb Market ruled heavy this

week, selling pressure in the beginning Of the week being

an unsettling influence. Prices moved to lower levels, with

occasional rallies causing decided irregularity. Oil shares

were again the feature. Standard Oil (Indiana) sank from

1123' to 1033', recovered to 111% and mov
ed downward

again, resting finally at 108%. Standard Oil (Kentucky)
lost about 53/i points to 9332, the close to-day being at 943

.

Standard Oil of New York moved down from 439 to 407.

Prairie Oil & Gas dropped from 610 to 600. Prairie Pipe

Line declined from 255 to 245, recovered to 268, with the

final transaction at 262. Vacuum Oil was off from 422 to

405. Among other oils, Carib Syndicate sold down from 8%

to 7, the close to-day being at 73/2. Internat. Petroleum

lost over three points to 21, recovered to 233% and ends the

week at 223%. Maracaibo Oil receded from 22% to 19.

Merritt Oil fell from 123'  to 103/2. Mexican Seaboard Oil

dropped from 453% to 413/ and finished to-day at 423/2.

Losses in industrials were not as pronounced as in oil shares.

Beechnut Packing was conspicuous for a drop from 34% to

29, with the final transaction at 293i. Durant Motors sold

down from 39 to 37 and up to 403/2, the close to-day being

at 39. Lincoln Motors improved at first from 4 to 432, then

reacted to 23/2, the final transaction being at 3. North

American Steel stock "when issued" was stricken from the

Curb Market.' Activity in bonds was only fair, with only

fractional Price changes.
A complete record of Curb Market transactions for the

week will be found on page 2705.
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2696 New York Stock Exchange-Stock Record, Daily, Weekly arid Yearly
OCCUPYING FOUR PAGES

For sales during the week of stocks usually inactive, see preceding page.

HIGH AND LOW BALE PRICE-PER SHARE, NOT PER CENT.

Saturday.
June 10.

Monday.
June 12.

Tuesday.
June 13.

Wednesday
June 14.

Thursday.
June 15.

$ per share $ per share $ per share $ per share $ per share
15 15 *14 17 *12 15 *12 16 *12 16
42 43 40 40 *38 40 *35 40 *____ 40
9812 9858 974 9812 975s 9878 98 9812 9818 9918
*9118 9112 9114 9114 9138 9138 9112 9112 9114 9138
438 412 4 412 334 4 334 4 334 4

*103 10412 103 10314 *103 104 10334 10378 *102 104
4734 4812 4512 4778, 4514 4714 4678 4734 4614 4712*6013 6112 604 6034 6014 6013 *6012 61 6038 6012*6214 70 *6214 70 *6214 70 *6214 70 *6214 70
25 251/4 2258 '2518 2234 2378 2358 24 2334 2534
2118 2214 2018 211s 201/4 21 2118 2114 2034 227/3
136 137 13513 13634 13538 13614 13634 13712 13514 13713*184 186 *184 186 *184 186 *184 186 *184 186
6412 654 6212 65 6314 6412 6412 647s 634 6414
1078 1118 94 1078 91/4 1058 1078 11 1018 1038
1778 1778 16 16 17 1814 1838 1838 1712 18
3614 3658 3534 3714 351/4 36 3578 36 3513 3612
5234 53 514 5212 5112 52 52 52 5112 52
918 914 84 9 814 834 834 84 818 858
2118 2134 2012 2112 2014 2034 2012 2058 1934 2058
2538 25713 2412 2538 24 2512 2512 2534 2434 26
4038 4034 39 4034 3834 4034 4014 41 3914 41
754 7514 7378 7514 7353 7434 75 76 x72 7412*112 113 *11214 11212 *112 113 1124 1127s *108 113
4014 4134 3938 4034 40 41 41 4112 3973 41
944 9418 94 94 93 93 9312 934 9314 9312
79 7912 78 79 7838 79 79 7912 *78 79
*64 65 64 64 6314 6314 *64 65 65 65
67 67 67 67 6712 6712 *6818 6914 68 68
*8712 90 8712 8712 *8512. 8912 88 88 *88 8934
4614 4613 45 46 4313 4312 43 45 4412 4512
*61 63 *61 63 *61 63 *61 63 6234 6234*118 123 121 121 120 120 *12114 124 *122 125
12312 124 12212 12212 12212 12212 12312 124 122 123
*434 54 *412 5 414 412 *412 5 412 412
*812 912 *812 912 *8 9 *813 912 *812 912
15 1514 1414 1514 14 15 1458 15 1418 1518
224 227,3 2158 23 2114 221/4 2212 23 2114 23

, 1612 1812 1512 1614 1534 1614 1612 1612 1618 1714
761/4 7634 7512 7714 7518 7613 7614 7678 7558 7714
3912 4018 38 3978 38 39 39 393s 3812 3938
*1714 1713 14 171/4 16 16 *15 17 *15 17
*3712 3834 37 3712 37 37 3712 3712 3612 3612
1041/4 10414 10334 10412 10338 10338 10412 10434 *10314 10414
112 158 113 134 138 158 138 112 112 112
3,4 334 312 353 312 384 31:: 334 312 334

2614 2678 2413 2618 244 2478 2458 2514 2358 2434
*5714 58 5714 5712 5712 5734 *57 5734 57 574
*9 10 *8 10 *8 10 *8 10 *8 10
3518 3534 3514 37 3534 3612 36 3714 354 3613
5518 5518 5514 5634 5638 5778 60 61 60 60
6378 6438 6212 641/4 6314 6378 64 7458 6234 6438

*118 119 11878 11878 *117 118 11714 11714 *117 118
49 49 4634 49 4638 47 4713 4934 48 50
*714 758 74 713 713 712 712 712 *512 712
*35 38 *32 37 *32 37 *32 35 *30 35'
*6114 6212 59 61 5914 604 *5914 61 59 5914
*21 23 *21 23 *21 23 *21 23 *1812 22
11,4 1134 1118 113t 1034 1118 1114 1112 1058 1112

*59 60 *58 60 59 59 *56 60 *57 59
*114 1212 *1114 12 1114 1114 1114 1112 11 11
1712 1758 1634 1712 1614 1738 1718 1712 1634 1738
3734 385s 3514 38 36 38 3758 3812 38 38

2218 2212 21 2218 -2012 2138 2138 -1177; -2012 2114
55 55,8 52 5434 53 5438 53 5372 5214 5334
558 614 538 578 478 54 55s 7 534 6346514 6514 6414 6478 6412 6412 6512 6512 6312 6512
89 891/4 88 901/4 8814 9034 8958 914 8812 9012*764 77 7512 78 *7512 76 7518 76 754 7612
82 82 *79 8012 *76 79 *77 80 *77 80
2834 2938 2612 29 2612 2838 2814 2912 2678 2934
2618 2618 25 2614 25 2578 241, 2512 2412 25
9 20 20 20 18 19 • 1934 1934 *19 2012

10514 10514 10434 10538 106 10612 10534 106 106 10614
*74 75 *74 78 74 74 *73 78 *73 78
7412 747s 74 7434 74 7434 747s 7534 7412 7612
4178 42 4114 42 41 4158 4138 4134 4118 4112
1912 2014 1834 1958 1858 2134 2214 2312 22 24
31 3158 29 3138 2814 3058 3038 304 294 3058
*76 7712 774 7718 *75 77 *7512 77 7714 7714
*6614 67 6612 67 6612 67 67 67 6614 6612
3758 3834 3534 38 3534 3713 3612 3734 36 3714
*88 90 *87 90 *87 8912 *87 8912 *87 89
7318 7378 7158 74 7214 7314 7214 7314 714 73
*5112 52 514 5134 51 5138 50 5138 4912 4934
52 52 514 5134 52 52 5112 52 51 52
*45 45 4012 42 404 4414 4518 4518 45 46
2712 2734 2613 2734 2512 2678 2612 27,4 2534 27
4712 4712 47 4712 *47 50 *47 4812 47 48
28 2812 26 28 2614 27 27 2712 2534 2712
46 46 4334 4638 4378 447s 4472 4538 4358 4512
7 7 7 77s 678 7 678 7 634 7
1058 11 1034 1034 1034 1034 1078 1112 1012 1073
8778 8812 8618 8778 8634 88 8712 89 87 887s
2314 2312 224 234 2238 2278 2212 2278 2258 234
5312 5313 5212 5312 5258 534 53 5314 5358 54
304 3012 27 3012 2712 2834 28 2834 2734 2734*22 23 21 22 20 2034 2034 2073 21 2214
*52 53 5113 5112 50 50 52 5214 50 52
49 4934 4834 4914 *4834 50 49 505s 4914 50345613 564 *53 56 56 5614 *54 5534 *55 56
136 13634 134 13634 13512 13612 136,8 13712 135 13618
*75 76 75 7518 7514 7514 7512 7578 *7534 76
*1414 15 1314 144 1214 13 1214 1234 1214 1212
.30 31 2713 30 2712 28 28 28 2658 28141214 1258 1138 1284 1138 12 1158 12 114 12
30511 31 2812 3034 281/4 30 29,2 3014 2812 30
*204 2212 *1934 2134 *1912 22 *19 21 *1912 2012
1134 12 1078 1158 104 1114 1114 11,2 1078 1114
20 20 1818 20 19 19 19 1912 1978 20
20 20 19 2018 20 204 20 2114 1934 20
61 61 6012 6112 6012 6012 *6112 6178 61 61
1334 14 1213 144 1212 1358 135s 1412 1258 1434
25 26 224 2512 2314 2412 25 2678 244 2678
*27 2912 2714 2712 28 28 *28 29 28 28

*63 634 63 63 6112 6212 *6134 6312 62 6314
1838 1838 1712 18 173* 1734 1712 1778 1734 1812
*4712 50 *47 ____ 49 49 4938 4938 248 4913
*5312 5434 524 5312 53 53 *53 56 x52 54
1638 1634 1414 1613 1458 16 1538 1578 15 151212 12 *4 58 *12 58 58 58 *12 5g
*114 113 118 114 138 138 112 112 138 112
6834 6914 6618 69 6618 6812 6734 6834 6714 69

*1091/4 110 *10912 110 *10912 110 110 110 *108 110
*4813 494 4614 49 4614 4734 4734 4814 4678 4838
97 97 96 96 9634 9634 *95 9712 97 97
3918 3958 3758 3912 38 40 3912 4012 3813 41
6614 68 *66 67 66 6618 *65 68 6714 8714*69 71 *69 71 70 70 *67 70 69 69

Friday,
June 16.

$ per share
14 14

*____ 40
9714 9818
9118 9113
314 35g

10114 10138
4558 4614
6018 6014
*6212 70
2312 2538
2038 22
13478 13534

*184 186
6312 6312
912 1018
1534 17
3434 3612
5012 5012

Sales
far
the

Week.

Shares
200
600

9,700
600

8,400
1,100

44,400
1,500

31,900
14,000
10,000

6,300
• 7,400
2,903
6,000
2,550

8 818 6,700
1914 20 5,100
2418 2434 12,900
39 3918 20,100
72 7314 8,400

*108 112 300
3834 4014 30,900
9212 93 1,100
78 78 2,700
*64 65 300
*68. 69 400
*88 90 200
4418 45 2,200
82 82 200
122 122 400
123 123 2,100
*4 5 400
*812 912  
1338 1438 38,200
21 2158 14,000
1512 16 4,600
7518 76 11,500
3814 3812 12,300
1513 1518 1,000
37 3712 900
10312 10312 1,500

138 112 21,200
312 358 13,100

2334 24 12,200
56 564 1,000
*8 10
3313 35 11,800
60 6012 6,200
26114 6214 13,900
117 117 400
48 9 5,00*512 4712 5800

*30 35  
58 5812 1,900

*1812 21
1012 1034 5,420
*57 59 100
1012 1034 1,700
1634 17 26,300

*3734 3814 7,300

-io- 2018 -1-2:565
51 5234 13,600
554 634 33,700

*6212 6512 2,100
8812 8938 45,900
734 7534 3,100
*77 80 100
2634 28 88,500
2412 2458 3,600
1734 1734 600

10512 10534 3,000
*73 78 100
7312 7434 12,200
41 4114 21,400
2178 2234 11,000
2918 2934 10,700
77 77 400
*6614 6634 1,100
3518 3634 20,400
*87 89  
7114 7153 28,300
4914 4913 3,600
52 52 1,400
*45 46

111,8150002534 26
4612 47 1,000
2578 2612 7,100
41 43 6,600
678 678 1,900
1012 1012 5,700
8618 8714 26,400
224 2258 19,100
53 5338 5,200
24 2612 15,300
21 2113 3,100
51 5112 1,700
*49 50 4,800
.55 56 900
13412 13534 11,400
*75 76 500
1112 12 2,700
28 2618 2,900
1118 1158 24,200
2734 2858 25,200
*1912 2034  
1012 1034 7,000
1834 1834 2,000
1912 1912 2,100
6018 6034 1,600
1258 1314 29,900
24 25 10,300
*28 29 500

6134 6131
1714 1714
48 48
52 52
1434 154
*12 58
114 138

6638 6712
10834 10878
4614 4712
98 98
3834 40
6512 6512
*67 70

800
1,400
900
800

17,300
1,100
5,000

20,900
900

10,800
700

7,900
700
200

STOOKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 1 1922.
On basis of 100-share tots

Lowest Highest

Railroads Par
Ann Arbor 100

Preferred 100
Atoh Topeka & Santa Fe 100
Do prel 100

Atlanta Birm dc Atlantic...100
Atlantic Coast Line RR 100
Baltimore at Ohio 100
Do prof 100

Buffalo Roch & Pitts 100
Brooklyn Rapid Transit.._100

Certificates of deposit 
Canadian Pacific 100
Central RR of N J 100
Chesapeake dr Ohlo 100
Chicago dr Alton 100

Preferred 100
Chic dt East III RR (new)..--..
Do prat 

Chicago Great Western.. .100
Do pref 100

Chicago Milw & St Paul 100
Do pref 100

Chicago & North Western_100
Do pref 100

Chia Rook Isl A Pao 100
7% preferred 100
6% preferred 100

Chic St P Minn Ac
Cleo an Chic & St Louls 100
Do pref 100

Colorado & Southern 100
Do 1st prat 100

Delaware & Hudson 100
Delaware Lack dr Western, 60
Duluth S S dr Atlantio 100
Do pref 100

Erie  100
Do let prof 100
Do 2d prat 100

Great Northern pref 100
Iron Ore properties-No par

Gulf Mob dc Nor tr otfs 100
Do pref 100

Illinois Central 100
Interboro Cons Corp__No par
Do pref 100

Kansas City Southern 100
Do pref 100

Keokuk SE Des Moines_ _100
Lake Erie at Western 100
Do pref 100

Lehigh Valley  50
Louisville dr Nashville,.. .100
Manhattan Ry guar 100
Market Street By 100

Preferred 100
Prior preferred 100
2d preferred 100

Minneap az St L (new) 100
Minn St P & S S Marie,.. .100
Missouri Kansas ft Texas_100
Mo Kan & Texas (new) 

Preferred (new) 
Part warr 1st asst paid 
Preferred  

Missouri Pacific trust etfs-100
Do pref trust otfs 100

Nay Rye of Mex 26 prof.. .100
New Orl Tex & Mex v t 0_100
New York Central 100
N Y Chicago & St Louls 100
Second preferred 100

NYNHac Hartford 100
N Y Ontario & Western 100
Norfolk Southern .100
Norfolk dt Western 100

Preferred 100
Northern Pacific 100
Pennsylvania   50
Peoria & Eastern 100
Pere Marquette v t o 100
Do prior pref v t e 100
Do prof v t e 100

Pittsburgh & West Va 100
Do pref 100

Reading  50
Do 1st prof  50
Do 2d pref  50

Rutland RR. prof 100
St Louis-San Fran tr etfe 100

Preferred A trust otfs...100
St Lolls Southwestern.,.  100
Do pref 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas & Pacific, 100
Third Avenue 100
Tol St L & West Series B 

Preferred Series B 
Twin City Rapid Transit__100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pref 100

Wabash 100
Do pref A 100
Do prof B 100

Western Maryland (new)...100
Do 2d prof 100

Western Pacific 100
Do prof 100

Wheeling & Lake Erie Ry_100
Do pref 100

Wiconsin Central 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

Air Reduction, Inc... .No par
Ajax Rubber Inc  ao
Alaska Gold Mines  10
Alaska Juneau Gold Minit 10
Allied Chem dc Dye__ -No Dar
Do prof 100

Allis-Chalmers Mfg 100
Do prof 100

Amer Agricultural Chem_ _ 100
Preferred 100

American Bank Note__ .... _50

$ per share
10 Jan 3
2872 Jan 26
9184 Jan 3
8482 Jan 3

84 Jan 14
83 Jan 9
3312 Jan 27
524 Jan 11
50 Jan 4
6 Jan 4
o82 Jan II

11912 Jan 6
184 Mar 31
54 Jan 10
13s Jan 24
312 Jan 25
1268 Jan 25
32 Jan 30

582 Jan 11
144 Jan 31
1714 Jan 9
29 Jan 10
59 Jan 9
100 Jan 9
3034 Jan 11
8314 Jan 10
7014 Jan 9
51 Jan 10
54 Jan 4
7284 Jan 8
38 Jan 10
55 Jan 16
106114 Jan 4
108 Feb 14
232 Jan 27
384 Jan 7
7 Jan 9
1112 Jan 9
74 Jan 10
7014 Jan 10
8132 Jan 6

5 Jan 4
16 Jan 5
974 Jan 8
1 Jan 10
34 Jan 5
224 Jan 11
5234 Jan 5
5 Jan 17
10 Fet. 2
264 Feb 8
5682 Jan 8
108 Jan 9
35 Jan 6
34 Jan 28
17 Jan 9
354 Jan 7
532 Jan 9
5 Jan 6
59 Juno 13

32 Jan 16
712 Jan 11
2412 Jan 27
101/4 Jan 30
932 Jan 16
16 Jan 10
44 Jan 10
3 Jan 28
5472 Jan 10
7234 Jan 4
5112 Jan 5
6184 Jan 5
1212 Jan 8
1934 Jan 9
834 Jan 3

9614 Jan 9
72 Jan 9
7414 Jan 10
3314 Jan 3
1034 Jan 14
19 Jan 10
83 Jan 17
504 Jan 8
23 Jan 27
78 Jan 13
7112 Jan 3
43 Mar 27

45 Jan 27
1712 Feb 6
2082 Jan 15
36 Feb 1
2082 Jan 3
3282 Jan 10
282 Jan 4
44 Jan 13
7812 Jan 10
1714 Jan 10
46 Jan 10
24 June 16
14 Jan 5
14 Jan 24
2212 Jan 20
34 Jan 12
125 Jan 10
7114 Jan 7
74 Jan
2014 Jan 9
6 Jan 80
19 Jan 25
124 Jan 25

814 Jan 30
13 Jan 17
144 Jan 30
5112 Feb 1
6 Feb 2
914 Jan 4
25 Jan 10

43 Jan 12
1072 Jan 19
8182 Jan 12
454 Jan 3
1312 Jan 16

14 Jan 13
Is Jan 24

5582 Jan 3
101 Jan 3
3784 Jan 4
864 Jan 5
2934 Jan 3
56 Jan 16
584 Jan 7

I per share
20% Mar 6
105211/4AMparr 2204

9013142 AApprr 2172

10512June 3
5112May 31
62 June 6
68 May 25
2812May 31
2434May 31
145 Apr 17
192 Feb 17
6914May 29
1234May 26
207sMay 25
397sMay 8
59 Apr 28

1034May 27
2412May 29
2934 Apr 18
47 Apr 18
76% Apr 20
113 May 18
4814 Apr 20
9812June 7
8458June 6
6812May 6
71 June 1
90 Apr 18
5312 Apr 24
66 Mar 23
126 May 22
12912May 22
6 Apr 25
104 Apr 18
1834May 23
2734May 23
2014May 23
48038358MAparr 1134

19 May 22
40 May 22
10972 Apr 18
5 Apr 8
1234 Apr 8
3014 Apr 25
594 Apr 26
934June 6
3978June 6
067138Jmu an ye 21,4

12112 Apr 25
5572Nlay 3
11 Mar 14
05071/4 mAarpr 141

32 Apr 10
144 Apr 29
7134 Feb 27
14 May 23
1912May 22
4382 Apr 28
2212 Apr 28
2814May 22
2514 Apr 18
5934 Apr 17
714May 27
6932May 20
9272 Apr 17
82 May 25
85 May 25
3514May 20
2912 Apr 10
522211:J54u:re 156
10834May 23
76 Apr 20

43 Apr 7
2472June 6
3472May 29
7812June 3
6912June 1
3914June 8
9012 Apr 25
8272May 29
57 May 31

5912May 31
5314June 1
3112 Apr 29
52 Apr 22
3232May 22
5034 Mar 3
10 Apr 15
1434 Apr 15
933sMay 29
2534 Apr 26
593* Apr 24
36 Apr 21
2532 Apr 25
5214June 14
5034Ju0e 15

145261122Mjuany 3e 101
7672 Apr 21
1972 Apr 11
362

2NAIapyr 2161
3432 Apr 17
24 May 26
1312June 6
24 June 6
2472 Apr 24
6412 Apr 21
21695812 luunnee 77

3314 Mar 13

69 Mar 29
2014June 6
5012June 6
5714 Mar 28
1834 Apr 25
72may 10
2 May 17
7212May 24
110 June 14
52 Apr 22
100 Apr 21
4272June 1
69 Mar 10
7712 Apr 7

PER SHARE
Range for precious

year 1921

Lowest

I per share
8 Mar
20 Apr
7712 June
7518 Jan
1 Dec
77 Apr
3082 Mar
47 Mar
4912 Dee
6 Dec
34 Sept

101 June
186 Oct
46 dune
4 Nov
612 Dec
1312 Dec
3312 Dec

614 Dec
14 June
1714 Dec
294 Dec
6012 Apr
95 July
2282 Mar
6834 Mar
564 June
50 June
82 June
60 Feb
27 Jan
49 Jan
90 Apr
93 Aug

132 Mar
353 Nov
10 Dec
1512 Dec
10 Dec
60 June
2553 June
454 Dec
16 Dec
8513 Mar
118 Dec
314 Dec
184 Feb
454 Jan
412 Nov
10 Mar
1782 Aug
4713 June
97 Apr
82 Dec
284 Dec
12 Aug
27 Aug
414 Aug
54 Dec
63 Aug
1 Dec
8 Dec
2234 Dec
- - -

16 Mar
3312 Mar
234 Dee
46 June
644 June
39 June
54 June
12 Nov
16 Mar
814 Sept
8882 June
62 June
611/4 June
3214 June
8 Nov

1534 Mar
60 Apr
85 Jan
23 Oet
70 Mar
OA June
3818 June

3818 Aug

Ill; lie;
2778 June
191a June
28 June
218 Oct
3 Dec

8712 June
1758 June
42 June
1813 Jan
121a Aug

3118 Dec
111 June
8214 July

Aug
17 Aug
838 Dec
18 Mar
1253 Mar
858 Dec
1414 Dec
15 Dec
514 Dec
814 Dec
1213 Dec
23 Oct

2813 Jan
1013 Dec
314 Dec
30 June
1514 Deo

14 Dec
12 Oct

84 Aug
88 June
2814 Aug
8712 Aug
2813 Aug
51 Aug
4811 Jan

Meant

$ Per slim
1234 Feb
3214 Dee
94 Des
88 Nov
71i Jan
91 Nov
4259 May
5633 Nod
7254 Mar
1478 Jan
10 Jan
12378 Nov
209 Mar
8513 May
884 Jan
12 Apr
1878 No
87 Nov

918 Ma,
2078 MAY
81 Jan
Cita Jan
71 Jan
110 Jan
35 Sops
8934 Dee
77 Deo
83 Jan
5738 Dee
75 Deo
4672 Nov
59 Dee
11012 Nov
249 May
Vs Jan
7se Jan
1514 May
2234 May
1578 Jan
7914 Dee
344 Nov

114 May
28 Fen

10012 Nov
578 Jan
16 Jan
2878 May
55 No
613 May
1418 Jan
30 Dee
8084 Dee
118 July
5812 Jan
7 May
1813 May
4558 May
833 May
1434 May
744 Not
34 Nov
IN Del
2682 Dec

234 May
4912 Nov
658 Feb
774 Feb
76 Dec
6138 Saps
6812 Sera
234 Jan
2314 dent
1314 Map

10412 Feb
7454 Dee
88 Jan
4154 Jan
12 Jan
2378 May
8511 Des
(1854 Dee
82 Jan
80 Dec
8914 Jan
58 Feb

5754 Jan

2538 Aug
894 Nov
804 May
41 Jan
714 May
1212 May

101 Jan
2478 Jan
60 Jan
2784 Dec
2082 Mar

551k Aps
1817a Nov
7412 Dee
1214 Mar
28 Max
9 Mar
2413 May
1578 Nov

1112 May
21 May
807a May
701, Jan
1118 May
194 May
8711 May

5354 Dee
1954 Jan
521s Feb
50 Dec
394 Jan
14 Feb
154 Feb

5914 Dec
10334 Dee
3934 Dec
90 Dec
6512 Jan
90 Jan
564 Dec

• Bid and asked prices; no sales on this day. Ex-rights I Less than 100 shares. a Ex-dividend and rights. a Ex-dividend. 0 Ex-rights (June 15) to subscriboshare for share to stook of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stook (Aug. 22).
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New York Stock Record-Continued-Page 2
For sales during the week of stocks u

sually inactive, see second page preceding.
2697

HIGH AND LOW SALE PRICE-PER 
SHARE, NOT PER CENT

Monday. Tuesday, Wednesday. Thursday, Pridau

June 12. June 13. June 14. June 15. June 16.

$ per share $ per share $ per share 3 per 
share $ per share $ per share

*5214 54 *52 54 *51 55 *51 55 *51 55 *51 55

47 471  4334 473 4112 45 447 45 43 4412 42 43

*75 80 *75 80 *75 77 *75 77 *75 77 7534 7534

4414 4412 4034 44 40% 4214 421/4 44 4112 43 42 42

5913 60 60 6058 59 60 60 61 59 5914 5914 61

*10714 110 *10714 110 *108 112 108 108 *108 112 *108 11112

4712 4814 4512 477 4512 4078 4612 473 4512 47 441/4 46

10558 10558 *105 108 '3105 106 1013 106 *105 106 '3105 106

*165 16512 162 16514 16238 164 16334 16514 215718 160 15713 160

*120 12114 *120 121 121 121 120 120 *11814 11912 *11814 119,4

105 1058 1012 1012 1014 1012 *1012 12 
*1012 12 1012 1012

2758 28 26 2714 2534 2714 263 2712 253 2634 25 2612

5812 5812 57 57 5612 5612 *56 5712 5512 5612 *54 55

553 534 512 534 58 553 5% 553 *533 55 51 512

*13634 13712 13414 13414 133 135 13312 13312 *128 131 *125 130

1458 1434 14 1412 1318 14 1318 138 1353 14 1312 138

69 69 6712 0812 6714 5778 63 69 6718 68 6718 673

105 10512 104 105121 103 1051/4 104 1061/4 104 10414 10314 10314

*8514 87 '385 87 ' 8512 8512 8512 8512 *85 8612 *85 86

Saturday,
June 10.

4534 47
'1234 13
35 3534
*5514 57
112 11212

*11512 1157s
9713 97,3
7 7
2014 2114
60% 6134
*9712 98
*9312 9512
*133 135
3718 3734
*97 100
7814 7914
10512 106
40 4012
*64 65
12218 12318
14018 140%

*10012 104
138 138%

*13 14
*80 89
35 35
9218 9234
108 108
*32 33
1818 1814
4414 4518
5273 5338
5418 5418
*79 82
*79 82
•117 120

3% 3,4
4018 4112
29 30%

*HI 116
.19 20
3058 3114
*85 88
*4 5
*13 14

112 113
112 112
52 5412
*88 0634
4214 4214
3212 3234
*118 114
*41 48
.7413 75
7658 7714
98 98
113% 11353
7% 7%
*9 • 12
*70 76
3414 3411

•107 10734
116 11712
*50 51
*414 5

*134 13612
45 4512
96 96
712 712

.25% 26
2918 30
1234 13
77 77
6334 6412
*95 97
8% 9

*601/4 85
'12 1234

7% 734
•85 88
38% 3.03
73 73
3614 37
5112 5112
7412 75
6712 07%
21 21%
3018 3012
*55 58
8514 66%
3214 3212

86% 8612
4% 5
1712 1712
65% 6634
31 3134
•7018 75

.34 78
119 11978
1112 12
*65 68
*74 76
10212 10312
*114 117

4734 50
731: 7412
*94 95
1712 1734
36% 37
25 2534
*90 92
55% 5618
2214 2278

•19814 109

1
4253 4612 42 448 4373 45 4058 44 4018 421.

1214 13 12 1253 1214 1258 1214 1212 12 1218

3353 35 33% 341t 3412 35 3338 35 33 33,4

5413 5534 5412 55 5518 5518, 55 55 *52 56

110 11158 x10853 111 110 110731 109% Ill 10853 10912

11534 11534 *11312 116 11512 11512 *114 116 *114 116

951t 9834 95 9512 9514 9612 x9534 9534 95 9514

612 714 658 658 634 634 658 7 614 612

1918 21 1834 2014 2012 2138 18 21 18 19

5712 0153 5818 5918 5912 6038 5814 6018 5712 588

97 97 97 97 971/4 98 9712 9734 9712 9712

*93 9512 *9112 9312 *92 9312 *91 93 *91 93

*133 13434 1338 13318 *133 135 •130 134 130 130

3518 3712 35 31112 3614 37 3513 3653 3518 3514

*97 100 *97 100 *97 100 *9514 100 .96 100

7633 7814 7713 7858 773 79 7514 7818 741 7534

10514 100 *10434 108 10534 10534 10434 10534 10434 105,4

35 4018 3453 3718 3633 37 3518 37 35 3612

64 05 *63 6334 6318 6318 63 63 *63 8512

1221/4 12314 122 12214 12253 123 12253 123 12218 12234

13834 14018 13818 140 139 140 138 139 13713 13734

100% 10058 *100 1024 10234 10234 *10034 10284 10234 10232

13634 138 13618 137 13712 13712 1363  13634 13512 13612

13 14 *1212 1334! *1312 1334 *1212 1384

*80 89 *80 8214 *81 8212 .80 82

'33 35 32 33% *32 34 32 337

8914 9238 8912 9112 911 9218 z8814 8934
*107 108 *10612 108 10838 10853 210612 10612
32 32 29 29 *2912 31 30 3012
1612 1814 1618 1714 1714 1714 1684 1714
4312 44 4312 4312 4353 4358 43 4312

5012 5234 5034 521/4 517 5253 5014 5214

5412 5412 5238 53 53 5314 5178 5318

*78 81 82 82 *78 81 *77 81

*79 83 *78 82 *78 82 *78 80

115 110 11434 115 '3117 1191/4 116 116
3 3:8 3 318 3 353 3 314

3613 4012 3653 3712 3714 3812 3434 38

*25 28 26 28 2678 27 26 2612

1045 1045 *1020 1075 '31025 1075 *1000 1060

116 116 *115 117 *115 117 *115 11612

1918 1918 *19 20 *19 20 19 19

2712 3012 2012 29 2912 291 2512 2934

*85 56 *83 87 *85 86 85 85

*312 4 353 353 *334 4 *334 412
*12 14 1212 1212 13 13 '312 13

109 113 109 112 11118 11234 10912 11214

11114 11114 11133 11112 *110 112 *110 112
*54 55 55 5634 *56 57 5634 57
*88 96 *88 96 *88 9334 *88 9334

3514 4134 3512 3812 3714 381/4 35 357

29 32 30 3153 *30 32 2912 31
1 1 1 118 1 114 1 114

*41 48 .41 42 *41 42 *41 48
7412 7412 7214 74 7312 7312 *71 74
7514 7678 75 7614 7614 77 27312 7512
*97 99 97% 9718 98 98 *96 98
*11312 114 113% 115 11512 11658 *113 115
634 7 65 68 714 712 73 77

1314 .10 13 .10 13 *10 14
*73 7612 *73 7614 *73 76 *7014 7614
*32 33 32 32 *30 32 3112 3112
1051's 10612 106 107 106 106 10518 10634
z113 113 11012 11012 *11012 114 11112 112,2

4712 5018 47 47 48 482 4812 4812
*33 412 *334 5 *334 434 *4 5
13214 134 1323  133 130 133 131 13134
4212 45 4212 4234 42 45 4133 4334
*9512 9612 *9512 97 *95 97 *9512 97

7 7% 67,3 714 74 74! 7 714
25 2518 2414 25 25 25181 24 25
2638 28 20 2713 2714 28 26% 28%
1214 13 1153 1212 12 1234 12 1213
76 7634 7412 75 75 7518 75 75
58 0414 5812 6134 6113 62 5812 0218
06 96 *95 9612 *95 913 90 9612
83 818 8 812 818 853 814 873

*58 65 6112 6113 *00 6212 0153 6138
12 12 '312 15 .12 15
612 7 634 73 734 9 712 98
.80 90 *80 87 *80 90 *82 87

3658 3813 3612 3753 3753 38 3638 377
71 7218 71 7114 '371 72 70 71
351  3034 351/4 3634 3612 37 3514 3634
*47 50 *47 51 49 49 *48 61
7112 7458 7013 731  7258 748 7153 7434
87 6714 *67 69 *67 69 6634 6673
1912 21 1953 2034 20 2058 1912 2053
282 3018 28 2934 291 298 28% 2912
55 55 55 55 55 55 551 5612
60 6618 6018 841/4 0312 65% 6112 6533
30 3214 2912 30 3012 304 2912 3034

8312 8612 8313 8518 8514 8558 8412 8612
41 48 412 43 453 5 412 434
1712 1738 1712 1753 167 1733 17 1734
(3314 6614 6334 647 6512 6612 6414 66,8
31 3118 3012 3013 3114 3112 3218 32,4
7012 71 *7014 80 . 7112 7112 *72 7634
78 % At 34 34 78 58 34

11658 11858 11678 11734 1171/4 11858 115% 11853
1012 1134 101/4 107 x11 1212 1112 1214
6412 65 64 64 67 67 03 65
75 75 75 75 .70 75 7512 7512
100 103 10052 10238 102 10278 10034 10278

*114 118 11553 1155  *114 117 *114 119
4(318 4912 46% 48 47% 48% 4612 4934
68 733 6814 714 6934 7114 67 70,4
0134 93% 92 92 *90 92 '390 93
1518 1758 1512 1634 1614 1634 158  1612
30 3618 33 3112 3414 35 321/4 3414
2353 2512 234 2434 24 2434 2338 2412

790 90 *87 90 *87 90 *87 90

46 5534 43 4912 49 5058 441/4 4934

2112 2212 213  22 2114 218 2114 2134
10814 1081/4 *107 108 *107 108 *107 108

Sales STOCKS
for NEW YORK STOCK
the EXCHANGE
set.

Shares Indus. & Miscall. (Con.) Par
  Am Bank Note pref 50
4,400 American Beet Sugar 100
100 Do pref 100

5,200 Amer Bosch Magneto_No par
2,700 Am Brake Shoe & F__ .No par
100 Preferred 100

33,300 American Can 100
200 Do pref 100

3,300 American Car & Foundry-100
200 Do pref 100

1,000 American Chicle No par
5,900 American Cotton 011 100
800 Do pref 100

1,400 Amer Druggists Syndicate. 10
600 American Express 100

4,700 American Hide dz Leather_100
3,300 Do pref 100
4,200 American Ice. 100
200 Do pref 100

30,800
5,700
9,100
700

11,700
1,700
1,700
5,800

61,300
20,000
9,500

200
13,400

17,200
800

14,200
400

10,100
5,300
400

3,600

*1212 133 700
*80 82  
*32 34 400
8653 8818 25,900
10612 10612 500
29% 2918 700
1618 1612 3,300
42 43 1,600
50 51 36,000
50 51 5,000
8113 8112 135
80 80 100
114 115 1,700
3 314 7,900
3412 357 32.100
251/4 2514 2,30100

*1000 1050
*115 11612 100
1818 1812 500
2512 27 17,800
*84 85 100
*3 4% 100
*12 13 200

10858 11012 04,400
*110 112 300
55 55 2,900
.88 93  
3312 36 19,200
2912 2934 4,000
1 1 1,900

*41 48  
6934 7112 1,700
7318 74 34,150
97 98% 900
11731122 118342 71:250000

*10 1212  
69 70,4 300
30 31 800
105 105 2,150
*111 112 1,900
4712 4812 3,000
4 4 200

12912 130 4,300
4114 42 10,400
*9512 97 100

7 718 5,800
22 2212 2,800
2612 2712 12,700
12 12 5,800
7434 75 3,500
5814 6014 35,900
90 9614 600
814 833 25,600

*59 6014 300
600

- 8,700

3534 -air 17,46
0376.8 372 258 6:050000

*47 51 4,200
7134 7314 24,700

61612 6642 46,506809 19 
2814 2834 10,300
553 553 1,700
6112 6333 54,800
29 291/4 6,400

8312 85 12,600
412 45 25,700

*16 17 3,000
6312 64 9,000

*3721:82 375137%84 42 :451 8002
11414 11612 26,000
101 1112 29,100
6212 65 3,000
76 76 500
100% 1004 18,100
*114 117 200

4512 47 145,200
6614 6812 40,000
*90 9212 200
1511 1613 27,700
32 33 15,000
22% 2338 34,200
*87 90 200
44 4612 37,400
211/4 2134 4,600
107 107 300

PER SHARE
Range since Jas. 1 1922
On basis of 100-share lots

PER SHARE
Range for Preinont

year 1921

LOV)631 Highest

Amer International Corp__100
American La France F. E.._ 10
American Linseed 100
Do prof 100

American Locomotive 100
Do pref 100

American Radiator 25
American Safety Rasor___ 25
Am Ship & Comm No par
Amer Smelting - Refining-100
Do prof 100

Am Smelt Seeur prof tier A.100
American Snuff 100
Am Steel Fdry tern ctfs_33 1-3
Prof tern Ms 100

American Sugar Refining 100
Do prof 100

Amer Sumatra Toba000__..100
Preferred 100

Amer Telephone & Teleg_100
American Tobacco 100
Do prof (new) 100
Do common Class B_-100

Am Wat Wks & El v t c__100
lstprof(7%)vto 100
Panic pref (6%) v t c 100

Amer Woolen 100
Do pref 100

Amer Writing Paper pref 100
Aner Zinc, Lead & Smelt_ 25
Do pref  25

Anaconda Copper Mining_ 50
Associated Dry Goods__ _100
Do let preferred 100
Do 241 preferred 100

Associated 011  100
Atlantic Fruit No par
Atl Gulf & W I SS Line__100
Do prat 100

Atlantic Refining  100
Preferred  100

Atlas Tack 
Austin Nichols & Co NN parpar

Preferred 100
Auto Sales Corp ao

Preferrod  10

Baldwin Locomotive Wke_100
Do pref 100

Barnet Leather No par
Preferred 100

Barnsdall Corp, Class A___25
Class B 25

Batopllas Mining 20
Bayuk Bros No par
Bethlehem Steel Corp_ ___100
Do Class B Common_100
'Do pref 100
Do cum cony 8% pref..100

Booth Fisheries No par
British Empire Steel 100

1st preferred 100
2d preferred 100

Brooklyn Edison, Inc 100
Brooklyn Union Gas 100
Brown Shoe Inc 100
Brunswick Term & Ity Sec. 100
Burns Bros 100
New class B corn 

Bush Term Bldgs, pref._ -100

Butte Copper & Zino v t 0- 5
Butterick  100
Butte & Superior Mining_ 10
Caddo Central Oil&Ref No par
California Paching__.._No par
California Petroleum 100
Do prof 100

Callahan Zino-Lead  10
Calumet Arizona Mining...10
Carson Hill Gold 1
Case (J 1) Plow No par
Case (JD Thresh M, pf ctf-100
Central Leather 100
Do pref 100

Cerro de Pasco Copper_No par
Certain-Teed Prod____No par
Chandler Motor Car_ __No par
Chicago Pneumatic Tool 100
Chile Copper  25
Chino Copper  5
Cluett, Peabody & Co 100
Coca Cola No par
Colorado Fuel & Iron 100

Columbia Gas & Electrie_100
Columbia Graphophone No par
Do prof 100

Computing-Tab-Record No par
Consolidated Cigar_---No par
Do prof 100

Consol Distributors, IncNO par
Consolidated Gas (N Y) _100
Consolidated Textile_ _-No par
Continental Can, Inc 100
Continental Insurance 25
Corn Products Refining_ _100
Do pref 100

Cosden & Co No Par
Crucible Steel of Amerloa-100
Do pref 100

Cuba Cane Sugar No Par
Do Drat 100

Cuban-American Sugar._ - 10
Preferred 100

Davison Chemical v t 0-no par
De Beers Cons Mines-No par
Detroit Edison 100

$ per share
52 Jan 12
3134 Jan 3
61 Jan 11
3114 Jan 31
51 Jan 4
9814 Jan 18
3214 Jan 5
9314 Jan 3
141 Jan 10
11512 Jan 6
7 Jan 27
1914 Jan 10
41 Jan 11
413 Jan 13

127114 Feb 1
12 Jan 18
58 Jan 3
78 Jan 12
72 Jan 13

381a Jan 5
94 Jan 16
2934 Jan 10
5412 Mar 11
102 Jan 5
112 Jan 12
82 Jan 30
844 Jan 31
54 Jan 3
43% Jan 6
8614 Jan 4
87 Feb 8
10914 Jan 3
3034 Jan 26
91 Feb 8
5414 Jan 4
84 Jan 3
2314 Feb 14
5212 Jan 27
11412 Jan 4
12918 Jan 5
9612 Jan 3
126 Jan 3

6 Jan 7
87 Jan 4
1714 Jan 4
784 Jan 10
1024 Jan 11
2212 Jan 13
1214 Jan 3
36 Jan 18
47 Jan 31
43 Jan 6
75 Jan 6
76 Jan 17
99 Jan 31
214 Jan 3

2312 Mar 2
1818 Mar 6

900 Mar 7
113 Jan 9
1312 Feb 28
914 Jan 6
68 Jan 9
312 Jan 3
12 May 3

9312 Jan 13
104 Jan 13
40 Jan 19
89 Apr 12
1958 Jan 16
1914 Jan 9

12 Jan 14
33 Apr 28
61 Jan 10
5512 Jan 3
9078 Mar 7
104 Jan 4
434 Jan 10
812 Jan 9
58 Mar 2
191s Mar 17
100 Jan 3
70 Jan 31
42 Jan 16
218 Mar 3

11312 Jan 10
283s Jan 19
8714 Jan 3

514 Mar 1
22 June 16
20% Jan 4
1014 Jan 11
68 Jan 11
4312 Jan 10
83 Jan 3
514 Feb 14
5734 Apr 5
11 Jan 3
3 Mar 8
68 Feb 21
2932 Jan 10
6338 Jan 6
3234 Jan 4
34 Feb 14
4734 Jan 5
60 Jan 14
15% Jan 5
2512 Feb 21
43 Jan 11
41 Jan 5
24 Jan 10

6434 Jan 4
14 Jan 26
5 Feb 9
5514 Jan 3
1858 Feb 10
47 Feb 27

14 Feb 17
8511 Jan 30
12 Feb 16
4534 Jan 4
66 Jan 20
9114 Jan 4
111 Jan 10
3132 Jan 10
5234Feb 27
SO Jan 17
814 Jan 11
1514 Jan 3
1412 Jan 3
7813 Jan 17
43 June 13
1512 Jan 3

10032 Jan 11

$ per share
54 Mar 3
49 June 9
7534June 16
49 Apr 11
63% Apr 22
108 June 14
5134June 3
103 May 17
169 June 5
12112June 6
14 May 5
3012May 31
61 May 31
612 Jan 23

14312 Apr 22
17% Apr 13
73 May 31
11412 Mar 22
9212May 26

5052June 2
1378May 9
4034June 1
607sJune 1
1173sMay 2
118 Mar 13
10314May 19
85s Apr 6
2414May 31
6712May 19
99 May 23
9358June 6
138 Feb 16
4018 Apr 24
100 Apr 24
8114June 2
107 June 2
47 May 29
71 Jan 16
12412 Mar 14
14512May 29
103 May 23
14212May 31

1438June 6
84 Apr 13
35 June 7
9553 Apr 17
10812June 8
3718 Apr 15
2038.1une 1
4814May 19
57 May 31
5712 Mar 17
8312 Apr 19
86 May 9
13512May 3
512 Apr 17
4314May 29
3114May 29

1145 May I
117 Feb 28
2212May 4
3373June 8
90 June 1
7 Mar 17
1512 Mar 16

12014June 1
11412June 1
57 June 15
96 Mar 16
5814 Apr 28
39 Apr 27
158 Mar 23

50 May 10
79 May 12
8214May 12
101 Apr 15
11658June 14
9% Feb 10
1414June 6
76% Apr 15
3812May 31
110 May 5
119 June 9
5234June 1
538June 6

13912June 5
50 June 3
9758May 1

814June 7
34 Feb 3
3334May 18
1518 Apr 15
8078 Apr 25
7178June 2
9812 Apr 17
1138May 27
6612June 1
1638 Mar 29
912June 6
88 May 1
4158May 31
743sMay 31
4073May 26
5318June 7
7914 Apr 6
71 Apr 6
2518May 29
33:Wane 1
6012 Feb 3
7214May 31
3678May 19

3978May 8
534June 5
2034June 2
79% Apr 26
3312June 9
nigune 14
214 Mar 16

12312June 7
15% Apr 19
71 June 3
76 June 16

10814 Mar 31
117 May 10
5314June 7
7718May 13
95 May 2
1914 Mar 15
4034 Mar 15
2718June 5
9412 Apr 18
6558 Apr 6
2838May 2
10878 Mar 21

Lowest

per share
4313 Jan
2412 Oct
a4s4 Dec
2918 Aug
42 Jan
8834 Jan
234 June
7634 June

11514 June
108 May

612 NOV
1578 June
8512 July
4 June

114 July
8 Apr

4012 Feb
42 Jan
57 Jan

21/4 Aug
7744 Aug
174 Aug
3974 Aug
7314 June
9814 June
66% Jan
34 Aug
414 Aug
29% Aug
6314 Aug
63 Jan
95 Jan
18 Aug
78 Aug
47% Oct
6714 Oct
284 Dec
6434 Nov
9534 Jan
11112 June
86 Aug
110 Jan

4 Sept
48 Sept
84 Sept
87 Feb
93 Feb
2014 Aug
614 Sept
22% Aug
3184 Aug
24 Jan
5544 Jan
65 Jan
91 Sept
134 Oct
18 June
15% June

a820 June
10334 July
12% Dec
812 June
6038 Aug
21, Sept
10 Apr

Highest

$ per skate
504 Dee
51 Feb
7474 Jan
6514 May
5634 Dee
100 Dee
3514 Dee
97 Dee
1514 Dee
Heti Dee
29 Jan
24% Nov
67 Apr
834 Jan

187 Dee
16 Dee
62% Dee
884 Dee
7314 Nov

5384May
11% Apt
624 Jan
93 Jan
110 Dee
115 Dee
91 Nov
10 Jan
14 Jan
4714 Dee
90 Dec
88 Dee
11434 Dee
35 Dee
9514 Dee
96 Jan
1074 Jan
88 Mar
91% Feb
1194 Nov
13634 Dec
9912 Deo
13114 Deo

64 Oct
66% Dee
20 Dee
834 Dee
1044 Dee
394 Jan
14% Dec
AO% Dec
50% Dee
5013 Dee
7634 Dee
78 Dee
10714 Mat
9 Jan
76 Jan
4414 Jan

a1125 May
1134 Nov
20 Apr
1314 Jan
70 Jan
514 Dee
15 Jan

624 June 1003* Dec
95 June 2105 Dee
29 Jan 41 Aug
70 Jan 86 Dec
20 Dec 27 May
1434 June 35 Jan

12 Aug 1 Jan
27 June 29 June
3914 June 624 May
41% June 65 May
87 June 9314 Jan
90 June 112 Sept
3 Aug 714 Dee
814 Deo 9 Dec
55 Dec 58% Dee
22 Deo 2338 Dee
88 Jan 101 Dee
51 Jan 764 Nov
33 Feb 4634 Nov
214 Aug 514 Jan
8114 Jan 1224 Dee
311: Dec 3334 Dee
28714 Dec 90 Nov

314 Aug 61g Dec
144 Jan 3334 Dec
1014 June 22 Dec
744 Aug 1958 APT
53% July 74 Nov
25 Jan 5058 Dee
8814 Jan 88 Dee
834 Aug 74 Jan
4114 Jan 60 Dee
11 Dec 154 Nov
8 Nov 1014 Apt
63 Dec 8553 Feb
224 Aug 4314 Jan
5714 Aug 96 Jan
28 Mar 364 Dec
22 Aug 44 Jan
3814 Oct 86 Apr
47 'Aug 7014 Jan
9 Mar 1674 Dee
1914 Mar 294 Dee
3614 June 6211 Jan
19 Feb 4318 Dee
22 July 3234 May

62 June 6734 De°
238 Aug 1234 Jan
813 Dec 6214 Feb
2834 June 5874 Dee
134 Dec 6914 Jan
53 Dec 80 Feb

14 Sept 10 mar
7712 Jan 95 Nov
1244 Aug 2174 Jan
3434 Aug 66 Jan
5854 Aug 73 Dee
59 June 9914 Dec
96 June 112 Dee
2212 Aug 4334 Apr
gg Aug 10712 Jan
77 June 91 Jan
5% Oct 26 Feb
am, Dec 1318 Feb
1078 Oct 3334 Feb
68 Oct 95 Feb
23 Mar 595s. Nov
13% June 21 Jan
934 Nov 100 Oat

• Bid and asked prices; no sated on thlikday.
 4 Ex-dividend and rights. e Assessment paid. z Ex-rights. z Ex-dividend. e Par value $10 per sham
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NMI AND LOW BALI! PRICB-PBR SHAND. NOT PM CBNT. Sales
/or
the
Week.

STOOKS
NEW YORK STOCK

EXCHANGE
Saturday.
June 10.

Monday
Juns 12.

Tuesday.
June 13.

Wednesday. Thursday.
June 14. June 15.

Friday.
Junr 16.

$ Per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscall. (Con.) Par*2758 28 2714 28 2'71,4 2738 29 30 29 2934 28 2812 6,11)0 Dome Mines, Ltd  It_ ____ ____ ____ ____ ____ ____ ____ ____ ____ ______ Eastman Kodak 10(
Electric Stor Battery 10(22 2214 2012 22 2014 2114 2153 2314 2134 2212 2112 2134 3,700 Elk Horn Coal Corp  5(*10 11 10 10 *9 10 *9 11 *9 11 9 9 400 Emerson-Brantingban __ _ _10(515a 8134 7934 8112 8058 8118 8134 82 7918 82 x7712 783s 9,000 Endicott-Johnson  5(*11034 11134 *11014 11114 *11014 11134 *11014 11134 11114 11114 x111 111 200 Do pref 10(8312 8412 8112 8312 815:3 8314 8212 8334 37713 8034 7712 783 33,300 Famous Players-Lasky-No pai*9412 95 9418 9413 *94 95 93 9414 93 933 9234 93 1,100 Do preferred (8%) 101*10 14 *1014 14 11 11 *11 13 *11 13 11 11 400 Federal Mining de Smelting 10(*48 50 48 50 4812 4812 49 494 4814 49 46 47 1,200 Do pref 10(114 115 10734 11312 108 110 114 114 113 11478 11314 11314 2,000 Fisher Body Corp ____No pal*9912 101 99 102 102 103 102 10314 102 102 101 102 2,200 Fisher Body Ohio, pref 1041612 1634 153 17 153 1612 1618 1634 153j 17 1518 158 18,200 Fisk Rubber  21237 247 22 2414 2158 23% 2318 2334 2134 2414 22 22% 63,10C1 Freeport Texas Co__ _No paibis -6618

_ _
86 -6-6

_
85 -6614

_
9.66 a

_ _
;-.8i3. -61

_ _ _
.88 -61

___ ___
500

Gaston, W & W. Inc__ _No pa
Gen Am Tank Car_ _No pai6112 63 58 6214 5814 6014 5958 6134 5712 618 57 5834 76,000 General Asphalt 10(*92 96 924 9614 9318 9314 *95 9713 9212 9212 91 9213 700 Do pref 10(7413 7412 7214 74 7214 73 7334 74 7318 75 73. 73 3,000 General Cigar, Inc 101*98 10212 *98 10213 *98 10213 *98 10212 *96 10213 *96 102  Debenture pref 101163 163 161 1634 *16134 163 164 160 16413 165 16312 16413 3,300 General Electric 1014 1414 1318 1418 13 1334 1358 1418 1334 1458 1312 14i 159,300 159,300 General Motors Corp_ .No pa*82 84 8:.; 82 *81 82 *82 83 *81 83 *81 83 100 Do pref 1082 82 81 82 8012 81 81 82 81 81 81 81 2,000 Do Deb stock (6%).-10*95 96 *94 95 944 9412 9413 95 *94 95 9312 9312 400 Do Deb stock (7%)_ _101512 151* 1518 1553 15 1513 1558 164 15 1614 15 1513 4,000 Glidden Co No pa4012 4031 39 4034 3918 4014 40 4014 39 40 3814 3878 8,300 Goodrich Co B F) No Pa8834 8834 *8814 90 8818 884 *88 90 *88 90 88 88 8,800 Do pref 1030 3018 28 2914 2758 2912 2878 2958 29 2913 2818 2878 5,000 Granby Cons M. Sra & Pow1011714 1714 1612 1712 1658 17 *17 1814 1618 17 *16 1812 1,200 Gray & Davis Inc No pa327 3278 3234 3234 3134 32 3034 32 3112 3113 3014 3014 1,300 Greene Canapes Copper-10113 1313 1213 127 12 1218 1214 1278 124 127 1134 1134 2,900 Guantanamo Sugar.._ No o .7918 8034 7112 7934 70 74 74 7512 69 7313 6812 707 32,600 Gulf States Steel tr etfs__-1*178 2 17 2 134 18 *134 2 134 18 14 134 1,100 Harbisbaw Elea Cab_.No V2258 2413 2314 24 22 2258 *2112 2214 2134 2134 *2113 2214 2,500 Hendee Manufacturing-10*70 72 *70 72 71 71 *6912 71 *6913 71 6913 6913 200 Homestake Mining 10179 7934 74 79 7418 7712 75 77 7218 7758 7118 7358 22,300 Houston 011 of Texas 10(198 20 1958 1934 19 1912 19 2014 1918 2013 19 1958 11,200 Hupp Motor Car 

Corp-
...„ 1(1118 117 934 1112 10 1218 1013 1178 1058 1112 1018 1034 36,500 Hydraulic Steel No pal43 44 438 413 418 458 414 43 414 458 414 414 5,600 Indiahoma Refining  I*034 10 913 10 912 10 934 1014 918 978 918 918 2,300 Indian Refining it414 4212 3958 4114 3953 4012 4014 4034 3913 40% 394 40 11,600 Inspiration Cons Copper__ 21*1014 10513 *1014 1058 1034 1034 *1012 1112 1058 1038 1018 1058 700 Internat Agrioul Corp____ 101*3913 40 38 4058 38 38 *38 4012 4014 4014 3958 3958 1,800 Do pref 1013434 3434 33 354 3313 34 33 3334 3213 33 32 3213 4,500 International Cement_No pa24 24 2018 2313 22 2312 2234 2314 23 2418 2258 23 7,300 Inter Combus Eng No pa10213 10213 101 1024

__ _ *11234 _ -
101 103
*11234 

_- 
--

104 10434
11314 11314

10113 1014
*11313 _ _

102 102
*11213 _

1,900
100

Internat Harvester 
(new)_.10l*11234Do prat (new) 1022 22-38 20 if 20 2178 21 23 18 2-0-12 1734 19- 30,300 Jut Mercantile Marine 10182 8258 77 8158 76 7958 7712 8114 71 7734 7034 7314 61,300 Do pref 1011613 17 1618 167s 1618 1613 1612 17 1618 17 16 1612 20,500 International Nickel (The) Z*7712 80 *77 80 *7712 83 *77 79 79 79 81 81 200 Preferred 1014918 4912 4712 4918 474 4773 4818 484 4614 4858 4513 4614 10,600 International Paper 101*69 6912 69 69 6814 6814 68 68 *6712 6813 6712 6712 500 Do stamped prof 1011658 17 1514 17 153 1614 1558 1614 1518 1518 14 154 35,200 Invincible 011 Corp  61*29 30 2958 32 294 3158 3112 3134 297  32 294 2912 65,000 Iron Products Corp___No pa1 118 1 118 1 14 1 118 1 118 1 1,8 18,400 Island Oil& Transp v t o  li*1912 20 1813 1934 1818 1834 184 1834 1758 1814 1713 18 4,600 Jewel Tea. Inc 104*70 73 6912 71 *69 6978 69 69 68 68 67 67 800 Do pref 1014434 4434 43 4414 42 44 43 44 41 43 408 4113 5,900 Jones Bros Tea, Ina 101413 47 412 434 414 4% 418 434 414 434 4 412 32,500 Kansas & Gulf  11____ ___ ____ ____ ___ ____ ____ ____ ___ Kayser (Julius) dc Co... ...10t43 4378 3934 4234 3934 4134 4114 43 40 4078 3812 3912 11,400 Kayser (1) Co, new_ __No pa*105 107 10318 105 10312 10312 105 105 10313 10312 *103 10334 600 1st preferred new____No pa49 4938 4512 4814 4512 4734 47 4758 4534 477 4434 4618 27,100 Kelly-Springfield Tire  2.103 103 *103 106 *103 106 *103 105 *103 105 102 103 300 Temporary 8% pref__10*8314 86 *83 86 *80 86 *80 86 *80 85 *80 85 330 6% preferred *100 102 98 984 98 984 *9812 100 96 9714 9513 96 2,900 Kelsey Wheel Inc 101358 36 3338 357 3318 3458 344 348 33 347 3238 3312 37,800 Kennecott Copper___ _No pa19 1958 1612 194 1612 18 174 177 1534 1758 14 16 46,700 Keystone Tire & Rubber 11138 138 13513 13718 13512 13513 137 138 13712 1371z x134 134 1,500 Kresge (S Si Co 107312 75 704 7312 70 73 7113 72 70 7212 70 70 11,000 Lackawanna Steel 10794 7978 76 80 7814 7813 *78 7$14 77 77 *70 77 1,500 Laclede Gas (St Loule)__ _103114 3134 28 3114 2818 304 3013 3078 2958 3018 2913 2913 5,400 Lee Rubber & Tire____No pa*169 174 *169 176 16814 16814 *168 175 *168 170 *168 170 100 Liggett & Myers Tobaceo_101117 117 *11314 118 *11314 118 11612 11612 *11412 *114 _ 400 Do pref 101112 112 11112 1134 11034 116 11414 116 11113 1-13 11118 1-1-4- 15,000 Lima Locom Wks Inc 101*113 1174 11218 11218 *112 11713 *11313 11712 *11312 11712 11312 11312 200 Preferred 101154 154 1434 15 147 15 . 15 157 147 15 1458 147 9,900 Loew'a Incorporated___No pa.13 1314 127 1318 1258 1234 13 13 1238 1318 1212 13 3,700 Loft Incorporated No pa4512 4512 4414 45 43 43 43 43 4213 4213 *40 4213 1,000 Loose-WIles Biscuit Sr etfe-101154 155 154 155 15414 15414 15413 155 153 154 x151 151 2,400 Lorillard (P) 101*114 ___ *114 __ *114 ___

- 
*114 ___ *114 __ *11313 ___

-
___ ___ preferred 104*9634 1-0014 97 17 *97 100 *97 1-00 *97 10-014 *97 100 100 Mackay Companies 101*6634 68 *6634 68 *6614 68 *6614 68 *6658 68 *66 68  Do pref 1054 5413 5013 5053 4934 5212 53 54 51 55 5018 52 20,600 Mack Trucks, Inc No pa8834 89 87 88 87 8738 87 8712 86% 8712 *86 87 9,300 Do let pref  10*8214 84 8212 8213 80 86 8112 8112 *8113 82 *80 82 500 Do 2d prof 102213 2213 2114 2213 2034 21 2212 2438 2314 2512 2214 24 11,900 MallInson (H R) & Co-NO pa48 48 45 45 4514 4514 *45 48 44 44 44 44 900 Manati Sugar 1080 80 *76 80 *7912 80 77 7913 *7314 80 *74 78 300 Preferred  105438 55 53 5433 4912 53 5012 5012 504 5058 477 50 1,900 Manhattan Elec SupplY No Pa3838 3858 3713 3878 3758 377 377 377 37 3714 3412 30 3,500 Manhattan Shirt 24313 4338 404 444 41 4418 4234 4414 4012 4312 4012 44 66,600 Marland 011 no pa17 17 16 1634 17 17 18 1814 *18 19 *1818 1918 500 Marlin-Rockwell No pa33 3358 3058 3234 304 3112 32 3212 31 3213 3058 31 7,900 Martin-Parry Corp.. ..No pa38 3812 36 3734 3612 37 38 39 3812 40% 3812 39 3,600 Matbieson Alkali Works.. .5'71 72 67 - 71 6713 6812 6814 7018 67 70 65 66 16,400 Maxwell Mot Class A 1024 25 2212 2414 2238 2378 2312 2412 23 25 2213 2378 63,600 Maxwell Mot, class B. _No pa*115 11713 111 1157 11418 1144 11413 11412 114 1144 11114 11214 2,700 May Department Stores-101758 1713 1634 1755 1618 1634 163 1712 1418 1734 15 16,8 15,200 McIntyre Por Mines 1374 13934 1335  13834 13458 1374 13714 140 13313 13712 135 14314 183,900 Mexican Petroleum 1091 91 90 90 *89 91 *89 94 *89 94 *88 9312 200 Preferred 102912 30 2734 2914 2712 2958 287s 297 2812 2912 28 2814 6,600 Miami Copper 1413 147g 1358 1458 1314 14 1334 1414 1358 144 1313 137s 56,700 Middle States 011 Corp  li364 3634 3358 3614 3253 34 337 3434 3112 34 3013 3214 77,100 Midvale Steel & Ordnance- 57014 7112 69 7058 69 70 36834 6914 6878 69 69 69 3,000 Montana Power_  102114 217s 204 2134 204 2114 2114 2134 2053 22 2058 21 15,600 MontWard&CollIsCorpNopa30 30 29 2914 2612 27 2714 2758 27 27 25 25 1,800 Mullins Body No pa.17 19 1613 167s 1614 1634 1678 167 1658 17 17 17 1,800 National Acme  5*145 150 145 146 *145 147 *14513 147 145 145 14313 145 700 National Biscuit 10*120 12013 *110 112 *12014 1201392014 12012 12012 12012 *120 12012 100 Do pref 10*40 4212 43 43 *41 4112 404 4012 *40 4112 *40 42 200 National Cloak & Sult 103 3 212 3 *212 3 234 3 *234 3 *212 3 1,500 Nat Conduit & Cable_ .No pa5114 5134 47 51 48 4912 4834 4913 43 493 4418 46 16,800 Nat Enam'g & 5tanzirg..-109412 9412 9258 9312 9238 9314 9314 9334 9234 9418 x91 914 3,900 National Lead 10*10912 1104 *10912 113 *10912 113 *10958 113 *110 113 *110 11212  ' Do pref 101758 174 167 1714 1634 17 17 1714 1634 1718 1612 167 8,400 Navada Consol Copper...,. 7576 74 76 75 75 75 75 *72 74 *72 . 74 1,200 New York Air Brake 1043 4312 3912 43 3918 4158 4012 4158 40 408 37 3858 8,800 New York Dock 10*62 66 *62 85 *61 65 *63 65 64 65 *63 65 300 Do pref 10*21 2214 *21 2214 *2113 2213 2112 211/ 21 21 *20 21 200 N Y Shipbuilding No pa62 6212 60 624 60 61 6112 6258 6114 63 61 6138 9,700 North American Co  a434 4318 43 43 43 4312 4255 4234 4234 4318 4234 427 2,200 Do pref  a814 811 734 814 714 8 734 734 713 713 758 738 3,500 Rights 33 3313 *33 34 3034 3158 32 3212 3212 3213 31 31 1,900 Nova Scotia Steel dc Coal. .101034 1034 1018 1013 *10 1012 1012 1012 *10 11 1012 1012 800 Nunnally Co. (The) -No Da*104 1112 *10 11 1018 1018 1014 11 1012 1013 10 10 1,500 Ohio Body & Blow No Vo313 353 34 34 318 338 314 338 31s 358 3 314 20,600 Oklahoma Prod & Ref of Am*712 8 *712 812 8 8 *753 8 *712 8 *712 8 100 Ontario Sliver Mining 1020 20 19 20 1812 19 *1813 19 1812 1855 18 18 2,000 Orpheum Circuit, Inc 13514 13514

181* 331,
134 135
18 131*

13414 1344
121A 123.

135 135
1219 1311

134 13414
124 13

13212 13212
12 1234

800
3.200

Otis Elevator 10
Otis Steel No pc

PR SHARE,
Range since Jan. 1 1922 I
On lasts of 100-share lots

Lowest Highest

?HR SHARB
Refuge for previous

year 1921

Lowest

$ per share $ per share
1812 Jan 4 30 June 14
600 Jan 9 800 Apr 15
125 Jan 18 1794 Apr 15
1414 Jan 25 2314June 14
255 Jan 4 1118June 5

7614 Jan 10 8712 Apr 19
104 Jan 5 11234May 4
7518 Jan 10 8718May 29
9112 Jan 28 99 Jan 14
9 Jan 3 1612May 17
371 Mar 14 5334May 17
75 Jan 5 12712 Apr 20
7612 Jan 5 10314June 14
1132 Jan 10 1913 Apr 25
124 Jan 24 2678June 3

Is Jan 20 112 Mar 16
4534 Jan 14 6773May 8
5512 Jan 26 68 June 1
90 Jan 10 105 June 1

65 Mar 3 7818June 3
O 94 Jan 4 10214 Jan 18

136 Jan 9 168 June 1
7 814 Jan 5 15 May 22

69 Jan 24 83 June 6
6734 Mar 6 83 May 20
7914 Mar 8 96 June 8

✓ 1373May 9 1814June 2
3413 Jan 4 4478May 31

O 8013 Jan 7 91 Apr 22
O 26 Apr 3 35 May 24

12 Jan 3 1978May 31
2534 Feb 27 3453May 29
7 Feb 16 1414 Mar 15
447  Jan 9 901/ Jan 20
84 Jan 20 37 Mar 16

15 Jan 12 2612June I
55 Jan 14 75 Apr 11
70 Jan 9 85 June 3
1078 Jan 6 214May 17
313 Feb 9 14 June 2
314 Jan 27 558May 26
5 Jan 20 1153June 7
3713 Feb 11 45 June 1
753 Jan 6 1134May 4
33 Jan 16 43 Mar 15
26 Jan 23 3834May 8
2253 Mar 3 2814 Apr 11
793a Jan 3 10612June 1
1054 Feb 14 11312June 9
1314 Jan 4 2712May 3
6214 Jan 4 8738May 3
1114 Jan 9 1934 Apr 24
60 Jan 4 85 Jan 20
4313 Mar 8 5414May 3
59 Mar 9 71 Jan 5
121j Jan 5 2014 Apr 17
24 Jan 19 3558June 7
58 Apr 6 3 Jan 25

10 Jan 4 221zMay 2
381, Jan 4 7312May 26
344 Feb 11 46 May 31
4 June 16 713 Jan 3
81 Jan 17 110 May 5
34 May 1 4712May 8
94 May 1 10612June 9
3414 Jan 4 5334May 5
904 Jan 4 10734May 9
7113 Jan 3 86 June 5
61 Feb 9 111 Apr 6
254 Jan 4 3955MaY 31
154 Jan 3 243sMay 4

110 Jan 10 17234June 2
4412 Jan 4 8158MaY 16
43 Jan 13 82 May 12
2638 Jan 6 3513 Mar 16
1534 Feb 18 17314June 6
108 Jan 10 11612June 14
91 Jan 3 11778May 24
93 Jan 30 2117 May 26
1114 Jan 26 1838 Apr 17
9 Jan 9 1414May 3
36 Jan 7 5114 Apr 15

14714 Jan 6 15938May 20
109 Jan 13 115 Mar 16
72 Jan 5 98 June 8
57 Jan 13 69 June 1
2511 Jan 13 573iJune 7
6812 Feb 27 90 June 9

64 Jan 6 8378June 9
✓ 1512 Jan 16 2512June 15
O 3014 Jan 3 52 Mar 18
O 7314 Apr 3 80 Mar 21
✓ 41 Mar 13 6934 Apr 24
5 82 Mar 6 4218 Feb 6

2253 Jan 6 45 June 9
✓ 512 Mar 4 2638 Mar 27
✓ 2014 Jan 4 3614June 3

22 Jan 11 4078June 15
O 48 Mar 17 7434May 17
✓ 11 Feb 15 2578June 8
O 101 Jan 3 12278May 3

104 Jan 10 2158 Mar 23
O 10638 Jan 10 14314June 16

7914 Jan 12 92 Apr 18
2538 Feb 15 3138May 31
1155 Jan 11 16 Apr 17

O 264 Jan 6 4514M5y 17
63 Jan 4 75 May 15

I? 12 Feb 11 2434May 22
✓ 1912 Jan 7 34 Mar 31
O 1031 Jan 9 2114 Apr 25
O 12314 Jan 4 157 May 1

11313 Jan 4 12114 Apr 26
26 Jan 17 4412 Mar 1

✓ 118 Jan 16 418 Apr 13
O 3034 Jan 11 5534June 3
O 85 Jan 12 9658May 31
O 108 Jan 10 11814 Feb 23
5 1314 Feb 16 1918June 1
o 58 Jan 3 80 Apr 27
o 28 Mar 10 46 June 9
O 5314 Jan 17 6812June 6
✓ 13 Jan 3 25 Feb 28
O 441s Jan 4 68 May 31
O 88 Jan 7 4478June 2

31a Jan 13 1012June 1
O 2034 Feb 28 384 Apr 12
is 94 Mar 6 1234 Mar 30
✓ 10 June 16 1414 Apr 17
5 214 Feb 24 438June 2
O 413 Jan 6 93a Mar 25
' 1255 Jan 6 2112May 4
O 116 Jan 4 14334 Mar 30
✓ 93* Jan 7 1613 Apr 11

$ per share
101e Jan

a596 Nov
12414 Dec
16 Jan
2% Dec
52 Jan
87 Jan
4452 July
74% July
518 June
21 Sept
75 June
57 Sept
834 Aug
9% Aug
% Oct

39% Oct
8911 Aug
77 Aug

54 Jan
8012 Apr
10913 Aug
932 Aug
03 June
60 Aug
89 Aug

205 June
621s June
15 Aug
9,2 Jan
19 July
513 Dec
25 June

12 Nov
13 June
4913 Mar
4012 Aug
1012 June
6 Dec
2 June
612 Dec

2958 Mar
6 Aug
31 Dec
21 June

1.7-5; Aug
9914 June
713 Aug
36 Aug
1112 Aug
60 Dee
38% Aug
67 Aug
als Aug

221s Sept
2 Sept
4 Jan
81s Jan

1413 Jan
412 Oct
68 Mar
- - - -

- -
3212 Aug
7014 May
70 May
35 Mar
16 Mar
814 Jan

180 Jan
32 June
40 Jan
1712 Jan

13814 Jan
9758 Jan
64 Aug
8711 Aug
10 June
734 Aug
80 Aug
186 Feb
100 Jan
5912 Jan
55 June
2511 Oct
6812 Oct

54 Oct
10 Jan
21 Oot
92 Jan

113- June
121/4 Aug
5 Oct
13 Sept
1112 Aug
38 June
8 June
0512 Jan

$41 Aug

-15-11-4 Jan
10 July
22 Juno
43 Aug
1214 Dee
1734 July
1018 Dec

102 Jan
105 Aug
16 Sept

14 Sep
26 Aug
67% July
100 June
9 Mar
4712 Aug
20% Feb
45 Jan
13 Deo
3214 Aug
3178 Aug
4 Dee

2013 Nov
81, mar
714 Nov
134 May
312 Aug
14 Deo
87 Aug
8 Nov

Highest

$ per share
2134 Ape

a690 Fell
12432 Dee
2534 May
9% May
81 Dee
10612 Dee
8212 Apt
97 Dee
1334 Dee
431i Dee
90 Jan
84 Dee
1932 Mal
2013 Jan
513 Jan
594 Dee
78% May
11712 May

7031 Dee
9512 Dee

1433e Dee
1614 Jan
75 Deo
7811 Dee
86 Dee

14-1.2 Jan
86 Dee
344 Nov
1634 Mar
2912 Dee
16% Jan
50% Dee
13% Jan
2518 Apr
01 May
86 May
1634 May
2034 Jan
712 Jan
1514 Jan

4214 Dee
1854 Jan
67 Jan
29 Nov

1661i Feb
110 Jan
1714 Jan
6734 Dee
17 May
85 May
73% May
7532 Nov
26 Jan
40 Jan
434 Jan
124 Dee
4634 Nov
3834 Des
9 Nov
85 Dec

547 
- - -

May
94 Jan
80 JIM
69 Nov
2772 Dec
1772 May
177 Dee
5812 Jan
5711 May
80 Dee
164 Dee
110 Nov
102 Dec
1001A Dec
21% Mar
1234 Jan
42 Jan
16412 Feb
111 Dec
72 Dee
62 Dee
42 May
76 Jan

6412 AIN
18 Bent
8912 Feb
93 Jan

804 -6-0O
8072 Nov
1912 Jan
22 Dee
24 Nov
4512 Des
1532 Dec

114 Dee

lift; Jan

28 Dec
1612 Nov
8312 Jan
6432 Dec
25 May
2871 Jan
30 Jan
12818 Dee
120 Jan
8552 Jan
5 Jan
65 Feb
87 Dee
108 May
1558 Dec
89 Feb
89 May
571, May
33 Feb
46 Dee
4112 Nov

15 Dec
39 Mar
12% Jan
1152 Dee
4 Jan
6 May
30% Apt
148 May
16 Jan• Bid and asked prices: no sales on this day. 8 Less than 100 shares. a Ex-dividend and rights. z Ex-dividend. Ex-r ghts.
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HIGH AND LOW SALE PRICES-PER SHA
RE, NOT PER CENT Sales
 _-_-_____-_________ for

daturday. Monday, Tuesday., Wednesday.' Thursday, Friday, the

June 10. June 12. June 13. I Juno 14. June 15. June 16. Week

.....--- -------_ --..-

$ per share $ per share $ per share $ per 
share $ per share II per share Shares

3614 3614 35 368 35 355g 36 3612 236 3834 3412 3312 4,600

9 9 812 9 81/4 812 814 9 81/4 9 814 878 4,000

*71 7114 698 7012 691/4 69341 6914 6712 70 7012 6934 70 2,300

1738 1534 16 1512 16 1612 1612 16 1738 16 16 2,500

-6214 6314 5818 6212 5834 6034 601s 611/41 571/4 6112 5534 5814 205,100

6918 70 6638 70 0534 6812 68 693s z65 68 6812 52,900

63 6414 6034 63 6038 6212 6218 63,81 x60 6112 5918 62 18,300

91/4 933 834 938 812 9 9 91 834 914 87'8 834 9,200

.14 1412 13 1418 12,8 125s 13 13 12,8 13 1212 1238 1,500

1012 1114 912 1078 97 11 1012 11 97 1012 912 10 36,000

82 83 81 8212 81 82 821/4 8212 817  8258 81 81 4,100

3818 3812 377 3818 3718 38 38 38 1 3738 38 371s 3712 4,400

*85 858 85 85 *81 86 *80 86 1 *80 88 90 90 200

5414 5534 50 5414 50 5278 5258 5378 24912 5312 4958 52 62,660

2014 211/4 1814 2034 1812 1934 1914 2012 1838 20,8 1814 1912 21,800

39,8 41 3512 3912 36 38 38 4034 3718 40 3618 38 1 8,200

938 912 814 912 77 834 814 834 8 84 8 838 68,800

5134 5134 49 50 1 45 491/4 4934 51 1 49 50 45 47 1 3,100

6414 641/4 6218 65 I 62 63 63 63,8 62 6234 611/4 62 1 8,200

98 08
2134 22
8034 81
107 108
*78 79
*9812 9912
4278 4418
*8412 87

'1'11912 12034
51 5178
32% 3278

*10114 102
103 103
*2512 2612
17 1712
*34 3512
*70 75
*55 63
34 3512
72 7334
92 92
11,4 133s
46 461/4

*113 114
6212 63,4
*1434 15

478 478
18 18
*3,4 4
7578 7614

*10512 110
13 1314

*1012 1034
43,8 4478
361/4 3718
45 451/4
*75 85
521/4 5212
2118 2112
9212 921/4

*122 125
108 112
1871/4 1903s
11514 11514
*83 8478
51 5112

*92 10034
.4234 43
5118 5178
11918 12134
*114 115
61/4 6,8
834 87s
34,8 34,8
*334 41/4
*212 2,8
11% 1178
47 4712
461/4 4712
28% 29,8

*130 132
80 80%

*107 108
1618 16%
*401/4 4212
*60 65
2212 231/4

•____ 106
*1051/4 107

38 38
*75 7634
*45 471/4
13712 139

•____ 16
6338 65
331/4 3314
*6712 70
*6,4 634
712 7%
54 5458
*94 97,4
6712 6812
6114 6338
105 105
4158 42
*47 4934
10038 10138

*119 1193s
6512 66
16 1612
4812 4912
*06 98

3078 31
68 68
*531/4 56

12's 1238
1418 1418

*76 78
9812 9812
*93 95
5958 6012
2712 28
481/4 4938
9,4 9,4
1718 1714
8,s 834
46 46
4438 4438
*84 . -
*157 159
52 52
*91 94
*77 78

812 834

*9512 98
2114 22
77 8014
10612 1081/4
77 7814
*981/4 0912
3812 .433s
8412 86
118 1191s
46,4 51,2
30% 3234
101 101
101 102
25 25
1612 17
33 33
*73 74
*55 63
3184 3438
681s 723s
92 92
104 12
45 45,5

114 114
59 62,s
1438 15
41j 4,8

*1838 18,s
31/4 334
7418 75,8

*1051/4 110
1212 133s
1014 1012
41 4312
3112 3634
4012 44
*75 85
52 52
1934 2112
*90 95
*121 125
1061.j 11012
18334 18814
115 1151/4
*83 85
4912 51

*95 -
41 4212
471/4 501/4
11638 12018
*114 115

534 634
738 878
34 3412
3,8 334
*214 212
1118 1153
4512 4714
4414 4614
26 2918

*130 132
7712 80

*10312 105
1312 161/4
3934 4012
6312 63,8
21 23
*96 100
*10612 107

3434 3712
74 75
*45 4634
137 13712
15 15
62% 6378
31 33
6712 6712
'014 7
71/4 734
4912 5418
*91 98
66,8 68
5912 62
105 105
40 4133
*4714 4834
'0634 1007s
119 11914
6312 65,s
1512 16
4318 4812
*96 98

3034 3212
68 68
5312 531/4

11 -1-2-1-8
1314 1312
76 76
9753 08
93 93
5838 601/4
26 27
4814 49
9 10
1514 17
8 814
44 4412
41 44
*84 ____
15678 15678
4934 51
*88 94
*76 7712
*812 834

*0512 98
21 2134
7634 78
10614 10614
77 771/4
*9812 991/4
38 41
86 8614
11718 119
4734 50
301/4 3114
101 101
100 100
*25 26
1614 16%
3212 33
73 73
*55 63
31 321/4
6814 701/4
*90 9212
1038 1112
45 4534

*113 114
5938 6034
1438 1538
412 5

*1712 18
314 3,8
74 75

*10512 110
1134 1214
9% 10
41 4214
3212 3458
41 4214
7514 751/4
*48 52
191/4 2038
*90 95
• _ 125
10618 10834
185 18634
115 11518
*83 84
4912 50

*95 10034
41 4214
451/4 48
11678 1191/4
*114 115
6 7%
734 814
3314 34
3,8 334
*2 212
11 113s
4512 47%
451/4 46%
2612 27,8

93012 13212
7773 78,4
10478 105
1438 1538

*3912 4012
*6114 6312
21 22
99 99

*106 107

36 361/4
7612 76%
*45 46
136% 137
*___ 171/4
6234 6418
30 32
*66 70
*614 7
714 734
49,8 5218
*91 96
67 69
59,s 611/4
10434 10434
40 4034
*47 48
97 9918
119 11912
63 6434
1512 1512
42,13 45,8
*06 98

311/4 3214
6818 68,s
*51 5512

-iii2 11.4
1314 1358
*75 76
*071/4 98
*92 93
581/4 5934
2534 26%
4814 4812
9 935
151/4 1712
8 81/4
42 4378
41 4234

35634 115-i
491/4 51
*88 94
*74 77
814 812

*9712 98
21% 2212
78 7812
108 1084
781/4 7838
*9812 9912
41 4278
8512 8512
11914 11934
49,8 501/4
3114 3112
101 101
*102 104
*25 2612
16,8 17
*33 34
*70 74
*55 63
3238 3334
69 7034
*90 92
12 13
451/4 4534

114 114
6014 611/4
1434 1434
5 5

•1712 18
358 414

7514 7578
*10512 110
12 123s
9% 9%
41% 4134
33,s 3534
4214 43
*73 80
4812 4812
2018 207s
*9014 93
*118 125
10818 10978
185 18712
11514 1151/4
*83 85
4912 4934

*95 10034
4212 431/4
4734 4914
119 12458
11478 115
71/4 712
8 838
34 34
3% 358
214 214
1118 1112
46,8 4712
4612 4678
2738 2818
13018 13018
78 7834

10558 10612
15 1578
*40 4014
*6134 63
2134 2218
*99 100
*10612 107

37 37
*74 7612
*44 46
13878 13914

63's 6418
31% 32
*6613 69
*614 7
8 812
52 52,s
*93 97
68 68
6034 61,8

*105 10512
40,s 411/4
*46 47
98% 9914
119 119
6412 65
16 16
44,8 46
96 96

3134 3234
6814 6814
*51 54
*72 75
1112 1234
14 14
77 77
0818 991,
*92 94
59% 6012
27 2612
49 50
91/4 938
1838 19
81/4 812
4314 4312
4212 4234

*Jail- 116'-
51 5112
*8712 94
*75 77i2
*8 8,8

*97 98
2114 23
7734 7938
108 109
7618. 7014
981/4 981/4
3812 42,s
*84 851/4
11714 1191/4
x47 4814
3012 3112
*99 100
10018 1001/4
2518 2518
1612 1678
3112 32%
70 70
*55 63
3078 33,4
6634 701/4
*89 02
11 12,s
451/4 4534

113 113
57,s 6034
1434 1434
414 5

*1634 18
334 414
74 7512

*10512 110
12 13
*978 1012
41 4134
3218 3434
4012 4212
*73 80
49 49
1938 21
9012 901/4

*110 124
1051/4 1097s
18014 187
11518 11514
*83 85
4912 4934

*95 10034
4214 4312
4618 4934
11934 12518
11514 11512
71/4 7,2
71/4 814

*31 3312
312 3,8
212 212
111/4 1114
4614 4814
4512 47
2618 2838
12734 12734
77 7914

x105 106
1412 1612
391/4 3912
*62 6312
2078 2214
99 99
106 10614

3512 3614
7418 7512
*45 46
13714 140

6134 6378
2913 3218
*604 68
*614 634

• 834 034
5038 52,8
*03 97
6512 67
591/4 6112

*10412 105
408 4112
*46 49
9714 9918
119 119
63 6478
15 ,1612
4318 4634
*96 98

30,8 3238
68 68
47 50
26912 6912
1214 13
*13,8 1334
*75 78
*971/4 981/4
*92 93
58,8 60
2534 2634
4812 50
9 914
1718 18
8 Vs
43 43
42 42
84 84

*156 160
4912 5138
*87 94
*75 77
*8 812

*97 98
2138 2214
7612 7712
10714 1071/4
75 76
*98 99
381/4 3978
*84 85
117 118
4614 4734
3012 31
9934 9934
x99 99
26 26
1638 16%

*30 34
70 70
*55 63
3012 31
654 6778
*89 92
1012 11

24414 44,2

211212 11212
57 59
*14 15

412 434
*16 18
34 3,4
7238 7412

*106 110
1134 12
078 978
4078 4118
32 334
39 401/4
*73 80
*48 49
1914 20

*9014 0212
*110 124
1031/4 10512
18134 184
115 11512
*83 85
4914 491/4

99 09
4134 42
46 46,8
11938 12134
11512 11512
64 714
738 7,8

*31 33
338 312
214 214
1034 11
4578 47
4438 46
2512 2678

*127 130
771/4 7814

*105 106
1414 1514
*39 4012
6212 6212
2034 21
*99 100
*105 10614

3514 36
7212 74
*45 46
137 137

-6-24 0318
27 2912

*(36 68
61/4 7
84 04
50 51%
*93 97
65 67
5714 60
10434 1047,8
40 4014
*46 49
9634 98
119 1191s
x62 6278
15 15
421/4 4418
*96 98

3034 30%
6738 671/4
40 50
*69 70
121/4 1234
1312 1312
*75 78
971/4 9734
92 92
5814 591/4
251/4 2534
4812 4878
8,8 9
17 1734
8 818
421/4 4212
41 41
*84 86
*156 160
49 49
*87 94
*75 77
*8 9

100
6,900
8,950
4,700
2,300
100

58.200
4,300
5,200
17,500
32,903

600
1,500
300

10,000
900
300

23,500
39,200

SOO
12,100
11,300

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range since Jae. 1 1922 Runge for previous
On basis of 100-share lots year 1921

Lowest Highest Lowest Highest

Indus. & Miscall. (Con.) Par
Owens Bottle  25
Pacific, Development 
Pacific Gas & Electric 100
Pacific Mail SS 5
Pacific Oil 
Pan-Am Pet & Trans  50
Do Class B  50

Panhandle Prod & Ref. .no par
Parish & Bingham No par
Penn-Seaboard St'l v to No par
People's 0 L & 0 (01110_100
Philadelphia Co (Pittsb)._ 50
Phillip-Jones Corp No par
Phillips Petroleum.. _ .No par
Pierce-Arrow M Car_No Par
Do pref 100

Pierce Oil Corporation 25
Do prof 100

Pittsburgh Coal of Pa 100

Do prof 100
Pond Creek Coal  10
Postum Cereal No par
8% preferred 100

Pressed Steel Car 100
Do prof 100

Producers & Refiners Corp_ 50
Public Service Corp of N J..100
Pullman Company 100
Punta Alegre Sugar  ao
Pure 011 (The)  25
8% preferred 100

Railway Steel Spring__ _ _100
Rand Mines Ltd No par
Ray Consolidated Copper.* 10
Remington Typewriter v t 4)100

1st preferred v t is 100
2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Republic Motor Truck..No par
Reynolds (It J) Tob Cl 13_ _25

450 7% Preferred 100
50,100 Royal Dutch Co (N Y shares)-

,300 St Joseph Lead  10
4,400, San Cecilia Sugar v t o-No Dar
500 Savage Arms Corp 100

4,000 Saxon Motor Car Corp-No Par
15,300 Sears, Roebuck & Co 100

Preferred 100
7,300 Seneca Copper No par
700 Shattuck Arizona Copper. ..10

4,600 Shell Tramp & Trading_ _ _ £2
401,000 Sinclair Cons 011 Corp-No Par
4,400 Sloss-Sheffield Steel de Iron 100
100 Do pref 100
500 So Porto Rico Sugar 100

10,400 Spicer Mfg Co No par
200 Preferred  100
  Standard Milling 100
64,200 Standard 011 of Cal  25
20,000 Standard 011 of N J  25
3,700 Do prat non voting__100
  Steel de Tube of Am pref_100
5,820 Sterling Products No par

200 Stern Bros prat (8%) 100
4,800 Stewart-Warn Sp Corp_No par

11,000 Stromberg Carburetor_No par
400,400 Studebaker Corp (The) _ _ _100

832 Do pref 100
11,900 Submarine Boat No par
20,600 Superior 011 No par
2,800 Superior Steel 100
3,700 Sweets Co of America 10
500 Temtor C & F P. al A_ _No par

8,300 Tenn Copp de C tr otie-No Par
146,900 Texas Company (The) _ __ _ 25
15,200 Texas Gulf Sulphur 10
54,900 Texas Pacific Coal & 011_ 10

600 Tidewater Oil 100
22,200 Tobacco Products Corp__ _100
1,200 Do pref 100

121,800 Transcontinental Oil__ _No par
500 Transue & Williams St_No par
300 Union Bag de Paper Corp_100

33,500 Union Oil No Par
400 Union Tank Car 100
300 Preferred 100

4,600
1,600

3,700
100

61,000
10,800

200

23,500
28,600

5,600
36,500

600
3,400

102,400
2,900
15,100
4,000
36,100

100

5,100
1,300
2,700
100

11,200
2,400
300

2,000
400

20,500
8,000
8,100
8,600
11,800
20,400
2,100
2,500
100
500

3,600

700

United Alloy Steel.... .No par
United Drug 100

1st preferred so
United Fruit 100
United Paperboard Co.... 100
United Retail Stores-No par
U 8 Cast Iron Pipe & Fdy_100
Do pref 100

U S Express 100
U S Food Products Corp. 100
U 8 Industrial Alcohol__ _100
Do prof 100

U S Realty & Improvement100
United States Rubber 100
Do 1st pref 100

US Smelting, Ref & M 50
Do pref  50

United States Steel Corp.. 100
Do prat 100

Utah Copper  10
Utah Securities v t c 100
Vanadium Corp No par
Van Raalte 1st prof 100

Virginia-Carolina Chem_ _100
Do prof 100

Virginia Iron. 0 & C 100
Preferred  100

Vivadou (V) No par
Weber & Hellbroner___No par
Wells Fargo Express 100
Western Union Telegraph..100
Westinghouse Air Brake 50
Westinghouse Elea & Mfg. 50
White Eagle Oil No par
White Motor  ao
White Oil Corporation_No par
Wickwire Spencer Steel- 5
Willye-Overland (The)  25
Do Preferred (new). -100

Wilson de Co. Ina, v t o-No Par
Preferred 100

Woolworth Co (F W) 100
Worthington P & M v t 0..100
Do prat A 100
Do prof B 100

Wright Aeronautical__ .No par

$ Per share $ per share $ per share $ per share
24% Jan 27 387sJune 5 2434 Nov 5458 Jan
61 Feb 21 141s Apr 27 4 Dec 1914 Jan
60 Jan 30 7318 Apr 26 4614 Jan 68 Dee
11 Jan 18 19 June 3 8 Aug 1714 Jan
4458 Jan 10 6938May 4 2718 Mar 5058 Dee
4878 Jan 11 73 June 3 3818 Aug 7938 Feb
44 Jan'10 6618June 3 3418 Aug 7124 Jan
7 May 27 1212 Jan 4 6 Aug 13% Dee

1118 Jan 3 17 Apr 12 97g June 1518 Apr

858 Feb 27 1.338May 24 638 June 17 Jan
5924 Jan 4 88 Apr 28 3338 Jan 6438 Dee

3118 Jan 4 4012May 23 2612 Aug 1161 Jan

83 Jan 28 10518 Jan 3 3712 Apr 105% Dec
2814 Jan 11 5914June 7 16 June 3455 Dee
1318 Jan 5 2458 Apr 25 914 Aug 4255 May
27% Feb 8 49 Apr 15 21 Oct 88 Ma/
7 Feb 23 12 Jan 12 .514 Aug 1418 Nov

39 Mar 2 71 Jan 3 3012 Aug 78 Jan

6878 Jan 30 68 June 6 52 July 66 Dec

9018 Feb 3 98 June 10 8278 Jan 93 Dec

1414 Feb 2 2418June 7 1218 Mar 161, mu

6558 Apr 19 86 June 3 ---- --
10512 Apr 29 11118June 2 _

63 Jan 12 8334 Apr 22 48 Aug 9e Jan-
91 Feb ld 10078MaY 9 83 June 104 Jan

241 Jan 10 50 June 2 2032 Oct 341g Dee

66 Jan 7 91 May 4 54 Jan 7014 May

10513 Jan 6 12918 Apr 24 8918 Aug 11455 Nov

31 Jan 4 5314June 9 2434 Oct 511 Jan
2978 Mar 9 385s Jan 3 2112 Aug 40% Dee
99 Mar 28 10234,rAl5yyr 23181

67 July 99's -6;;94 Jan 2160 120845824
19 Apr 2634 Sent19% Jan

1324 Feb 11 19 May 31 11 Mar 16 May
24 Jan 6 42 Mar 14 171g June 3824 May
55 Jan 12 75 June 6 6755 Nov 80 Jan
5018 Feb 23 63 Mar 14 4738 Nov 76 May
25% Jan 3 3812May 18 18 June 3918 Jan

4614 Feb 25 7812May 29 411g June 7855 Jan
74Feab, 24 9512June 2 7514 Oct 96% Ma/413 m 

2 1438June 2 5 Dec 2418 Jan
43 Mar 27 4814 A p r 24 ..61_i

- - - -11118 Apr 11 114 June 12
4712 Feb 1 6635May 3 6978 May

1258 Jan 9 1578May 4 1018 Aug 1418 Dee
1% Jan 10 614 Mar 21 1% Oct 612 Feb

111 Jan 4 247 Apr 1 878 Oct 235  Jan
118 Feb 28 514June 2 255 Oct 6% Ara

6058 Jan 27 8012May 29 54% Dec 98% Jae
91 Jan 5 10612May 23 85 Nov 104 June

1038 Feb 20 2314 Jan 3 1234 Mar 2512 Nov
7,8 Feb 28 12 June 2 47 Jan 958 Dee
355s Jan 4812May 3 3072 Oct 49 May
1824 Jan 10 3834June 9 1618 Aug 283* May
3412 Mar 7 5412May 13 3218 June 56 Jan

86 Mar 21 7712May 24 6814 June 75 Nov

43 Jan 9 5714 Mar 3 26 Oct 103 Jan
17 Apr 27 24 June 5
84 Apr 28 9212June 10
1101/4 Jan 26 1254 Apr 27 88 Aug 1-11- Dee

91% Jan 10 121 May 3 6754 June 981: Dee1
16914 Jan 5 19834June 6 12412 June 92 Dee

113% Jan 7 116I4May 4 10518 Jan 11418 Dee

68 Mar 10 90 May25 66 Sept 8514 Dee
4518May 4 52 June 9

81 Jan 3 106 May 4 81 Oct 119 Aug
24% Jan 5 4534May 31 21 June 37 Jan
3514 Jan 5 5938 Apr 12 2514 Aug 46 Apr

791a Jan 5 12534June 3 4258 Jan 9314 Apr
100 Feb 17 115 June 14 88 Jan 10338 Dee
318 Jan 31 838June 3 8 Oct 1058 Jan
5 Feb 20 10I4June 7 814 Aug 13% Jan

26 Jan 3 3912 Apr 7 26 June 48 Jail
338Tune 16 5 Mar 14

--134 Feb 11 514 Feb 1 2 Dec 2538 Jan
938 Jan 13 1234May 19 858 Aug 11 Dee

4214 Jan 10 5012May 4 29 June 48 Dee

38% Jan 4 52 June 5 x32,8 Dec 421* Dee

23 Jan 9 3234June 3 151k Aug 3678 Jan

10934 Mar 17 13714,May 4 119 Sept 175 May
574 Mar 2 82 May 31 45 Mar 72 Sept
88 Mar 2 10912June 9 7612 June 91 Jan

712 Mar 3 20I8May 22 6 Aug 13 Apr

83 Jan 16 4518 Apr 4 28 June 4418 Apo

55 Mar 25 7138 Jan 5 57 Sept 75 Jan

1714 Mar 4 25 June 3 1555 Aug 251* May

96 Jan 13 103 Apr 24 871* Sept 107 Mai

102 Feb 9 1071 May 2 92 Oct 104 Nov

25 Jan 11 4114May 13 19 June 34 Jan

6072 Mar 3 8112May 18 48 Sept 106 Jan
411* Feb 18 4718June 9 3658 July 47 Feb

119114 Jan 4 148 Apr 4 0634 June 207 Jan

1458 Apr 21 1958May 3
4318 Feb 28 7114May 29 -di Aug 62'4 May

Jan 13 3834 Mar 15 111k Jan 19 May

60 Jan 11 72 Apr 15 38 Aug 671* Nov
5 Feb 1 634May 31 51 June 7 Jan
234 Feb 8 1018 Jan 3 81/4 Sept 2714 Jan
37 Jan 6 5958May 27 3514 Nov 7418 May

90 Jan 9 97 May 27 84 July 102 Mal
56 Jan 3 7212May 26 4118 Mar 6312 Dee
5138 Jan 9 6712 Apr 17 4012 Aug 7938 Apr

99 Feb 7 106 Apr 12 74 Aug 1037k Jan
33 Feb 27 4534Nlay 29 26 Apr 3818 Dee

4214 Feb 9 4738June 3 37 Aug 4413 Jan

82 Jan 6 10314June 5 7014 June 8612 May
11414 Jan 8 120 Apr 26 105 June 115 Dee

60% Jan 5 6914May 29 4118 Aug 6638 Dee
978 Jan 18 197gMay 4 7 Aug 1255 Mar

3014 Jan 10 53 May 18 251/4 June 41 Jan

92 Jan 17 9612June 7 72 Mar 8812 Dee

2718 Jan 16 3674 Mar 13 2034 July 421  Jan

67 Jan 31 82 Apr 10 5734 July 1025i Jan
43 Mar 27 941k Jan 18 !Sy_ Aug 95 Jan

66 Mar 13 7212May 6
618 Jan 6 14 May 8 5% Mar g's May
1034 Jan 16 17 Apr 24 813 Jan 1312 Oct

6614 Jan 4 8578 Feb 15 4918 Jan 72 Jan
89 Feb 8 9958May 9 76 Aug 94 Apr
80 Mar 16 100 Feb 21 8112 Sept 9672 Jan
4918 Jan 4 64 Apr 10 3878 Aug 6218 Dec
2514May 4 2912June 7
3518 tn 6 5134June 2 -29-55 June 44 May

712 Jan 30 12 May 5 7 July 1738 Jan
1338 Mar 22 2178May 12 812 Nov 181g Dee
41 Feb 17 10 May 29 455 Nov 10% May
24 Feb 17 4858May 31 23 Aug 42 May

2714 Jan 4 4938 Apr 26 2712 Nov 47 Jan

66 Jan 10 8712May 15 65 Oct 8978 Feb

137 Jan 6 16734 Mar 27 105 Aug 13934 Dec

437s Jan 4 557sJune 2 3012 Aug 5514 May

83 Mar 31 94 May 4 7012 Aug 85 Dee
6424 Jan 9 79 May 9 54 Aug 70 Nov

6 Jan 27 91 Mar 17 612 June 91  No1,

• 11111 and asked prices: no sales on this day. I Leas than 100 shares. 
t Ex-rights. a Ex-dividend and rights. x Ex-dividend. e Reduced to byais of 825 par.
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2700 New York Stock Exchange-Bond Record, Friday, Weekly and YearlyJan. 1 1909 the Exchange method of quoting bonds was changed and prices are now-"and interest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week ending June 16
- 

U. S. Government.
First Liberty Loan-
3)4% of 1932-1947  J D
Cony 4% of 1932-1947  J D
Cony 4 q % of 1932-1947  J D
26 cony 43j% of 1932-1947_.. J D

Second Liberty Loan-
4% of 1937-1942 M N
Cony 4)( % of 1927-1942 M N

Third Liberty Loan-
43(% of 1928 M S

fourth Liberty Loan-
4% of 1933-1938  A 0

Victory Liberty Loan-
43(% Notes of 1922-1923  J D
5%% Notes of 1022-1923  11 D

Ii oonsol registered 41930 Q J
11consol coupon-  41930 Q J
de registered 1925 Q F
Ilecoupon  1925Q F
Panama Canal 10-30-yr 2s_k1936 Q F
Panama Canal 39 g 1961 Q M

Registered 1961 Q M
Foreign Government.

Argentine (Govt) 7s 1927 F A
Argentine Internal 58 of 1909._ IN 8
Belgium 25-yr eat at 7)4s g.1945 J 13
5-year 6% notes Jan 1925.3 J
20-year a 1 8s 1941 F A

Bergen (Norway) a 1 89 1945 M N
Berne (City ofts 8s 1945 M N
Bolivia Republic of) 8s 1947 IN N
Bordeaux (City of) 16-yr 6s.._1934 MN
Brasil TT tzl external 8s 1941 .1 D
Canada (Dominion 00 IC 51-1920 A 0do do do 5&...1931 A 0
10-year 5 tis 1929 F A

Chile (Republic) ext a 1 8s....-1941 F A
External 5-year a f 86 1926 A 0
25-years 185 1946 MN

Chinese (1114uang Ry) 68 of 1911 1 D
Christiania (City) a f 89 1945 A 0
Copenhagen 25-year a 1 5348_1944 J .1
Cuba-External debt 56 of 1904.._ 1111 8
Exter debt of 58 1914 see A _1949 F A
External loan 4 3is 1949 F A

Czechoslovak (Rep of) 8[1_1951 A 0
Danish Con Municipal& "A"1946 F A

Series 13 1946 F A
Denmark external a 18s 1945 A 0
20-year 6s 1942.3 J

Dominican Rep Cons Adm a f 66'68 F A
Dutch East Indies ext 6s 1947 J J
40-year 610 1962 M 8

French Republic 25-yr ext 88_1945 M S
20-year external loan 734s-1941 J D

Great Brit & Ireland (U K of)-
20-year gold bond 5%s 1937 F A
10-year cony 5546 1929 F A
8-year cony 540 P1922 F A

Italy (Kingdom of) Ser A 6301925 F A
Japanese Govt-£ loan 434s_1925 F A
Second series 434s 1925 .1 J
Sterling loan 46  1931 J J

Lyons (City of) 15-year es__ _1034 M N
Marseilles (City of) 15-yr 66_1934 M N
Mexico-Exter loan £ fla of 1899 Q J
Gold debt 4s of 1904 

Netherlands a 1 (16  
1954 D
1972 M S

Norway external a I 86  1940 A 0Porto Alegre (City of) 8s_ _ _18614 D
Queensland (State) ext at 78_10411A 0
26-year 65 

Rio Grande Do Sul 8s 
1947 F A
1946,A 0

11.10 de Janeiro 25-rear a f 88.. _1945 A 0
85 1947 A 0

San Paulo (City) at 8s 1952 TA S
San Paulo (State) ext a 1 8s_ _1936 J J
Seine (France) ext 7s 1942 J .1
Sweden 20-year 6s  1939 J D
Swiss Confeder'n 20-yr a I 8E3_1940 J .1
Tokyo City Se loan of 1912 M S
Uruguay Republic wet 8s___1946 F A
larloh (City of) a f 86 1945 A 0
(These are prices on the basis of $5 to
State and City Securities, 1

N Y City-4)4s Corp stock_ 1960 1W 8
43-is Corporate stock  1964 M
4315 Corporate stock  1966 A 0
Cis Corporate stock  1971
11346 Corporate stock_July 1967 1 - 3
4% Corporate stock  1965.3 D
434s Cor.)orate stock  1963 M 8
% C orate stock 1959 M N
4% ' rate stock  1958 M N
4% Co crate stock  1957 M N
4,9. 0 orate stock reg_1956 M N
New 4%4 1957 MN
434% corporate stock.,..,, 1957 M N
834% Corporate stock 1954 M NN Y State--46 1961 M 8
Canal Improvement 4s 1961 J J
Highway Improv't 4%9_1963 M S
Highway /mprov't 4%e 1965 M El

Railroad.
Ann Arbor lat g 48 k1995 Q J
Ateh Top & 8 Fe-Gen g 4a_ _1995 A 0

Registered 1995 A 0
Adjustment gold 4s k1995 Nov
Stamped  ft1995 Nov

Cony gold 48 1956.3 D
Cony 4s issue of 1910 1980.3 D
East Okla Div 1st g 4s 1928 IN 8
Rocky Mtn Div 1st 4s_ ....,,1985J J
Trans-Con Short L 1st 4s 1958 J J
Cal-Arts 1st & ref 4346"A" 19621W 8

All Coast Line 1st gold 46....k1952 M 13
10-year secured 7s 1930 M N
General unified 444s 1964 .1 D

' Ala Mid 1st guar gold 56....1928 M N
Bruns & W Ist gu fold 4s....1938 J J
LA N coil gold 4s a1952 M N

Salt & Ohio prior 3)49 1926.3 .1
Registered k1925 Q J
1st 50-year gold 4s k1948 A 0

Registered k1948 Q J
10-year cony 434s 1933
Refund & gen Ss Series A 1995 j-li
Temporary 10-year Oa 1029 J .1
PJunc & M Div lat g 3%6.1925 MN
P L E& W Va Sys ref 48_1941 MN
Southw Div 1st gold 3%6_1925 J J
Clay Lor & W con 1st g 66_1933 A 0
Ohio River RR let g 66 _ A936 J D

General gold 513 1937 A 0
Tol & Cln div Ist ref 48 A_ _1959 J .1

Buffalo R & P gen gas 1937M S
Consol 434s 1957,M N
A Il& West 1st g 4s gu 1998 A 0
Over A %lab let an a as.. 1943 .1 /

10234 Sale
109 Sale
109 Sale

9712 Sale
110 Sale
10112 ----

118 Sale 11734

10218 10314 39,1
108 10918 611.
10858 10918 1218

9812 98 9512 90 389118 Sale 9118 91126014 9012 8938 9114
I 774 Sale 7678 77148578 Sale 8412 86
8512 Sale 85 8634

I 60,4 Sale 564 65
5012 Sale 4614 55

97,2 9778
110 111

•101 102
10834 1084 110
10012 Sale 10012 1013410134 Sale 101 102 1810112 Sale 10114 10412103 Sale 10278 10318
102 Sale 1014 103
10234 Sale . 102 1039134 Sale 914 93,2102 Sale 10178 102,4

11818170 7112 7012 7112;105 108 105 1064!11134 112 1.11 112

10038 101 10012 1007s 910112 10212 10112 June'22 --
10112 10212 102 June'22 --
106 10612 10714 May'22 --
10534 10612 10534 June'22 --10534 10612 10512 June'22 --10512 IC612
9912 100
9912 100
9912 100
9812 - --
10514 10614
1054 1064
9012 ----
----

A)

Price
pridaU
June 16

Bid Ask

100.18 

Sale100.20 Sale

- -
99.98 Sale
100.06 Sale

100.06 Sale

100.56 Sale

- -

- ----
____
79 ----
79 ----

Week's
Range or
Last Sale

Low High

100.02
99.80
99.96
100.30

100.18
99.80
100.12
101.00

99.84 99.96
99.92

99.96

99.98

100.51
99.93
10213
10314
1054
1051s
100
83
79

100.00

100.06

100.10

100.68
99 90

Apr'22
Mar'22
Mar'22
Feb'22
July'21
Dec'21
Feb'22

9978 Sale 9934 1004
85 86 85 8610818 Sale 108 10853
102 Sale 102 102
107 Sale 107 10712
109 Sale 10834 109
112 Sale l 111 112
101 Sale 101 101,88578 Salo 85 8612
10434 Sale 10334 10514
9918 Sale 99 99589812 Sale 9738 99
101 Sale 10012 101
10434 Sale 10412 105
102 Sale 10134 102,2
104541 Sale 10334 10158
534 54 5314 54,2

10912 110 110
9134 Sale 9112 92
95 - 95 95
87 90 87 June'22
80 81 80 81
96 Sale 9512 9712
110 11012 110 11012
110 110,2 110 1101211011 Sale 110 11078
9838 Sale 98 9834
90 9012 89 9012
9414 Sale 9314 9458 219
9334 Sale 9358 9434 434
10312 Sale 102 10338 320
10058 Sale 100 10338 697

No.

5573
3

1269
16

13
5574

3150

5994

6781
1

318
22
158
60
109
18
53
260
107
319
34
213
146
68
50
56
24
3
51
2

7
445
16
19
56
162
6

66 67
8914 Sale
8814 - -
82 83
82 8278

-- --
97 Salo
9358 9458
8112 82
8513 87
9138 92
8834 89
10512 Sale
87 8814
9912 --

8058 8078
9312 Sale
9158 93
80t, Sale
7718 80
8212 Sale
86 Sale
9072 Sale
91 9112
7714 Sale
8978 90
9714 - - --
9634 99
9018 98
6634 Sale
10014 --
9058 Sale
8438 .-
9358 -

84
34
226
104
76
702
917
434
42
11
51
60
32
70
121
34
56
335
117
109
9
42
28

10.534 June'22 - --
9912 June'22 --
9912 June'22 --
9912 June'22 --
9514 Feb'22 --
10534 June'22 --
10514 105141 1
90 May'22
90 Dee'20
102 June'22 --
10912 Apr'22
10412 Apr'22' --

6612 67 3
8814 8914 199
88 June'22 --
8112 83 29
8134 8312 44
81 June'22 -
97 9714 20
9312 May'22
8038 8038
8412 June'22
9138 9138
8834 89
10512 106
8714 8734
100 May'22
8858 May'22
8012 8112
9314 9312
92 May'22
80 8034
75 Jan'22
8212 83 152
86 8634 30,
9912 100 149
91 91 117714 7734 24
90 9038 30
98 June'22
9658 May'22
9633 May'22 ----
66,4 6634 6
1001 1 10014 1
9012 9034 33
8218 Mar'22 .-
904 Jan'22

4

12
2
4

70,
40

83

Range
Since
Jan, 1

Low HOD

94 84 100.18
95.70 100.00
96.04 100 12
96.82 101.00

95.76 100.00
95.32 100.00

96.74 100.06

95.86 100.10

100.02 101.00
99.96 100.30
10214 10334
1034 10314
105 105
104 10512

79 79l

99 10214
77 8714
10334 10912
9412 10438
1044 10838
105 112
106 114
101 10112
8012 90
103 108
96 101
9434 10018
9538 10134
10018 106
984 1037s
100 10612
44 57
106 11212
9512 9312
8412 95
77 9034
76 81
97 10034
1054 114
105 113
10712 11212
9014 9978
854 93
94 97
9414 97
9914 10834
94 100

96 10312
9834 110
100 110
9212 9612
9638 9178
863s 914
7232 7812
8012 90
804 90
54 7012
3934 62
94 9814
10734 115
10214 105
1057s 11138
99 103
99 10514
994 10512
10278 1047s
101 1065s
10018 106
904 98
94 103
1124 1204
67 7612
10212 10853
106 11434

98 103
9712 10234
99 102
10358 10834
10312 10712
103 10712
103 10712
9312 9912
9334 9912
9312 9912
94 96
10312 10734
10314 10712
8478 90

102 102
10012 110
10412 10412

5814 80
86 90
8714 8814
774 84
7512 84
78 83
9114 101
9114 94
78 8314
7934 8678
884 9234
85 00
10412 107
8312 8834
9834 100
86 8858
78 83
8834 94
91 92
7618 83
75 75
74 84
77 88
9412 100
87 9358
7234 824
86 92
92 99
98 98
90 9634
627s 70
9858 10012
8812 91
824 824
0012 0358

BONDS
N. Y. STOCK EXCHANGE

Week ending June 16
g

Roth & Pitts Con let g 66-1922 J
Canada Sou cons gu A 5s____1962 A 0
Canadian North deb a I 7s___1940 j D
25-years f deb 6345 1946 J .1

Canadian Pac Ry deb 45 stock___ J
Car Clinch & Ohio 1st 30-yr 561938 J D
Central of Ga let gold 5s___p1945 F A

Consol gold 55 1945 M N
10-year temp secur 6s_June 1929

11Chatt Dtv our money g 4sA951i 15
Mao & Nor Div 1st g 59_1946 J J
Mid Ga & ALI DIY 5s 1947.3 .1

Cent RR & B of Ga coil g 5s-1937 M N
Central of N J gen gold 5s _A987 .1 J

Registered  61987 J
Am Dock & Impt gu 5s _1921 J .1
N Y& Long Br gen g 4s___1941 M S

Ches & Ohio fund & imot 5a.._1160326 .1 m N9 J
1st consol gold Se 
Registered  1939 M N

General gold 434s 1992 M 8
Registered 1992 III S

20-year convertible 434s_ _1930 F A
30-year cony secured 5s_A946 A 0
Big Sandy 1st 4s 1944 J D
Coal River Ry 1st gu 4a 1945 J D
Craig Valley 1st g 58 1940 J .1
Potts Creek Branch 1st 45_1940 J J
R & A Div 1st con g 45_1989 J J
2d consol gold 4s 1989 J J

Greenbrier Ry 1st gu g 4s 1040 M N
Warm Springs V 1st g 55_1941 M 8

Chic & Alton RR ref g 3s 1949 A 0
Railway 1st Ben 334s 1950.3 .1

Chic Burl & Q-II1 Div 3349_1949 J J
Illinois Division 45 1949 J J
Nebraska Extension 4s 1927 1W N

Registered .1927 M N
General 48 1958 RI S
Temporary 
5s9 

F A
ChM & E Ill ref & imp 45 g_1195751

J i

U 8 Mtge & Tr Co ars of dep_ _
let consol gold Os 1934
General consol 1st 55 1937 M N
U 8 Mtge & Tr Co ate of dep ....-
Stamped  

Guar Tr Co °Us of deposit_ _ _
0 & E Ill RR (new co) gen 5e_1951
Chicago Great West 1st 4s___1959
Chic Ind & Loulsv-Ref 66_1947
Refunding gold 56 1947
Refunding 4s Belles C 1194467
Ind & Loulav let 20 4s 1956

Chic Ind & Sou 50-year 4s.._ _1958
Chic L S & East let 434a 1969
Ch M & St P gen g 48 Ser A_01989

General gold 334s Ser 11_61989
General 434s Series C___e1989
Gen & ref Series A 434s___a2014
Gen ref cony Ber B 5e___a2014
Convertible 4345 1932
Permanent 4s 1192352
25-year debenture 4s 1934

• Chic & Mo My Div 5s._ 1926
C M & Puget 8d lat gu 48._1949
Milw & Nor 1st ext 434a 1934

Chic & N'west Ext 48 _1888-1992364
Cons extended 434s 

General gold 334I1  
1886-1926Registered 

Registered 
019988771cl FN

General 4s 1987 M N
Stamped 45 1987 M N

Registered 
1879-11998297 AM ON

General Sc stamped 
Sinking fund (Ss 

Sinking fund 155 
1879-1929 A 0
1879-1929 A 0

Sinking fund deb 53  
1879-1929 A 0

1933 M N
Registered 

16-year secured 6346 g..___1999333603 1111"j NDS

Registered 
10-year secured 7s g 

Des Plaines Val let gu 43.4s 1947 IN 8
From Elk & Mo V 1st 6s 1933 A 0
Man GB&N W 1st 3146_19411.1 J
Milw & L 1st gu 334s. _1941 J
Milw L & West imp g 66_1929 F A
Ashland Div 1st g 13s 1925 IN 8
Mich Div let gold 66... _ _1924 J J

Mil Spar & NW 1st gu 4s 1947 M
St L Peo & N W lat gu 53_ _1948 J .1

Chic R I & P-Railway gen 46169888 1 i1 J
Registered  

8

Refunding gold 4sA 0
R I Ark & Louis 1st 

4146_993344m 8

Burl C R & Nor 1st 5s 1934 A 0
CRIF&NWIstgu 56_1921 A 0
Chic Okla & Gulf cons 59._1952 1W N
Kook & Des Moines let 55_1923 A 0
St Paul & K C Sh L 1st 4%61941 F A

Chic St P M & 0 cona 66 1930 J D
Cons 55 reduced to 334s_..-1930 D
Debenture 5s 1930 M S
North Wisconsin let 6s 1930 J J
Superior Short L let 5a g4_61930 M

Chic T H & So East let 56_1960 J 0
Chic & West Ind gen g 68___61932 Q M

Consol 50-year 4s 
I5-year f 734s 

1952 J .1
M S

Cm II & D 28 gold 43  193745 
1935 ii

C Find & Ft W 1st gu,is g_1923 M N
Day & Mich 1st cone 4349_1931 J J

Cleve Ch & St L gen 4s_1993 J D
213-year deb 43.4s 1931 J J
General 15s Series B 

9Ref dc inapt 69 Series A_  1199293 j 
Cairo Div 1st 2o10 411 1939 J J

_

Cin W & M Div 1st g 48_1991 J
St L Div let coil tr g 4s_ _ _1090 M N
Spr & Col Div 1st g 411_ _1940 M S
W W Val Div 1st g 48 1940J J
C I St L & C 1st g 43 k1936 Q F

Registered k1936 Q F
(MtS & Ci cons let g 5a___1928 J J
CCC&I gen eons g 6s_ _1934 .1 .1
Ind B & W 1st pref 411 1940 A 0
Peoria & East 1st cons 48..1940 A 0

Cleve Short Line lit gu 430_11999691 AAPOr
Income 4s 

Colorado & South 1st g 4s_ _1929 F A
Refunding & exten 4)4s.....1935 1W N
Ft W & Den C let g 5125  1961 J D

Cuba rRR71sts 5(1-year 58 2-1952 J Jtef 5i
 1936 J I)

D L & W-M & E lat gn 330 2000 J D
N Y Lack & Western 5/0_1923 F A
Terminal & improve't 46_1923 1W N

Warren tat ref au a1444a .201111 F a

Price
Eriday
June 16

Week's
Range or
Last Sale

MN
8

J
.3.3
.3.3
.3.3
.3.3
J D
J J
J J
J J
A0
FA
'3D
'3D
J J
J j
'.3
'3D
'3D
1A
FA

Range
Since
Jae, 1

Bid Ask Low Fl
10014 10034 10014May'22 

L9ow978 11100igthz

9738 9818 98 9814 5 03 9834
11278 Sale 11234 113 57 10812 115
11134 Sale 11112 112 42 10712 114
7712 Sale 7718 78 130 7732 81
9012 91 9012 9112 14 83 94
100 101 100 100 2 9512 1024

9812 99 98
98 9812 98 998812 2191 684958

1090912
7814 _--- 784 June'22 7412 8158
9514 ---- 9612 Mar'22 ---_-_ 93 9612
9478 --- 9512 June'22 95 9512--

10714 10838 107 10738 108387132 1910111123

9034 937s 94 May'22

10512 10678 10512 10512 10 105 107
10634 ____ 107 Mar'22 107 107
8634 ____ 80 Aug'21
944 96 9412 9612 24 90,2 98
1011s 10112 10034 10114 2 9412 102

100 May'22, __I 100 100
87 8734 874 8734' -73, 8238 8858

8778 Sale 87 88 160
865s Nov'211__

92 Sale 9158 927s 116
814 84 8158 June'221 11
8114 84 82 Apr'22!
8914 ____ 887s June'22
7712 79 79 79 3
8312 84 8358 835/3 5
7818 8112 8012 May'22
80 -__ 60 Apr'21
8914 8034 Dee'21
5834 5934 59 60 38 -524 -615s
4812 Sale 4712 4912 68 3712 5078
8118 8112 814 June'22 _ 7714 85
8934 90 8934 8934 -5 8712 9112
96 9618 9618 9618! 9 93 9612

907s Oct'19 I -
8818 Sale 8734 8818 35' -8678 91
9938 Sale 994 9934 172' 908 9934

3414 Deo'211__
334 Jan'22 _3314 331

16-61; 10314 June'22 __ 102 106
104 Deo'21,
10334 Jan'22,
84 Jan'22 81 8434

10434 ____ 105,2 1065s 1 101 107
9612 9512 9612 20 8712 9611

1608434 105---- --
7914 Sale 794 8018 103

105 Feb'22
84

6058 Sale 6053 614 30 59 0412

8658 ii612 7512 Jan'22 __ 75 814
6834 7412 75 Jan'22 -_ 75 76
8314 ____I 834 8314 861s 85
89 00 I 89,2 90 I 2 gg 90
7453 753a 74 75,s' 50 7112 7814
65 6712 6678 6678 15' 64 6934
864238 Ssaallee 8642 683414 151 79 88

62 Sale 62 631

67:82 7705'41 11221,61: 65,40212 767368
7412 Sale 74
68 Sale
7812 Sale 783s 7914 153 694 804

94 -- -- 99 June'22 8
4 g 

694 967712
7238 727-8 72 7212 i3 6312 778718 ____ 8412 Mar'22 8412 8412
9312 9412 9312 9312 a 6214 96
88 ___ 8578 May'22 7_ 85 857a

9314 Apr'22 ____I 934 934
7512 757s 7512 754 5 72 81

70 Dee'211___I
8512 86 86 86 2'
8214 8512 8412 8512 5
10338 10438 10438 10412 2'
10118 10614 103 May'22

10178 Apr'22 -
.9• 712 if_ 99 483,42 June'2294'2
9.612 ____ 100 wo I "6-6- NOI4.o812____ 98,2 May'22 _ 9812 98,2
10334 10738 10512 101112 - 55 105 109
10858 11034 110 110,4 35 100 1104
8714 ---- 101,2 Oct'19, „
11018 - 1980697348 mivAluarage:2222:1:::105s lO7

19070918: 9912 9912 5 9853 991

7438 ____ 70 Mar'21

10138 ---- 101'4 Mar'22 Nal 1014
8712 88 8712 June'22 -__ I 854 90
1014 102 101 May'22 95 10234
8278 Sale 82,2 8334 55 ' 70 84
8118 82 8134 Apr'22 _ij 78 8134
81 Sale 8034 811,4 15, 7512 84
087012 8_a_l_tt 968077

12 June'22 _ _9_0_ 9706'4 9882%
14 Feb'191___

934 June'22 _ _9314 - -
90 92 88,2 90 5 72 91
8014 81 8012 81141 21 76 85106 10712 106 June'22 10412 10714
90 ____ 87 Apr'22 - 87 9012
04 95 9414 9412 9414 9012

118 NoVIO
-614:15-8 95 Mar 18 _ _ - - 8612
18051 gl".1.e. 81 81 7334

7338 Sale 7314 7312 6712 76
- - 10414 May'22 103 10412

6078 102714102 Salo

8034 g1712 

.76.8665,,i .688639:42.

----

----

8213 91
8414 9458
7612 8153
78 82
8878 8878
71 79
8214 8358
7558 8012

-gAi811, 8512
937. 105
102 103
101 10178
06'2 99

8812 Sale
9914 100 9978 9953' 2
9934 100 9912 100 52
8512 87 8514 June'22 __
7838 7912 7818 7818 3
77714 8212 8012 June'22
8512 ---- 77 June'21
8218 8112 8314 8314,

886312 Jmuinve:2222

9512 --_ 0412 Apr'221___
10518 --_ 10518 May'22
7867331 8 34 772_7__ _ 7765 Nov'2111_72

354 Sale 34 3734 120
95 ---- 9512 June'22

8714 Sale 8612 8712, 20 8118 8934
92 9212 9212 93 1 5

63 
10118 105

184;4 lo2 Sat 
103 June'22' 

e 8412 8112' 12 77 8753
107831142 Sale 103 104 35 100 104

9958 9978
3

1014 102 1 17
87 May'22
88 Mar'171-
9114 9114,---1
8034 81181 228812 8812, 10

879655 18°°9117188

87693144 18070

7712 8214

84
83 8633
8612 8612
1901 10954::

-711.5; 81)
2278 39
00 9512
844 9312

79 79 _ _ _ 7778 81

9873 June'22 --__ 97 0912
711

7533 7678 9749384 Apr'22_..,,.. 741. 

4981 12, 10 7 3 42

88 90

914 - -

*No price 13.1day; latest bid and asked. a Due Jan. dDue Apr11.0 Due May. gDue June. hDue July. kDue Aug. oDue Oct. pf.ue Nov. xDue Doc. sOption sale
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•

BONDS
N. Y. STOCK EXCHANGE

Week clueing Juno 16

rs,,s

it

Delaware & Hudson-
1st lien equip g 434(1 1922 j j
let & ref 45 1943 Ai N
30-year cony 5s  1936 A o
53,5s 1937 Al N
10-year secured 78 
Alb & Susq cony 334e  A 0

13Ronne & Saratoga 20-yr s. 94 M N
tp, J .

Den & R Gr—lst cons g 48_1930 j j
Consol gold 4 30.. _ __ 1936 j j

Improvement gold 5s.___ _1928 2 D
lot & refunding Is 1965 F A
Trust (30 certife of depoalt__ _ _

Rio Or Juno 1st gu Is 1939 j D

Rio Or Sou 1st gold 40__ _ _1940 j j
Guaranteed 1910 j j

Rio Or West 1st gold 45_  1939 j j
Mtge. & coil trust 4s A 1949 A 0

Del & Mack—let lien g 4s 1998 j D
Gold 4s 1995 2 0

Det Riv Ter Tun 43,0 1961 8A1 N

Dul Missabe & Nor gen 55 1941 j j
Dal & Iron Range let Is 

119177 AA o0Registered 
Dul Sou Shore & At' g &L....1937 j j
Elgin Joliet & East let g 5e 1941 PA N
Erie let consol gold 7e ext. 1930 M S
N Y& Erie lst ext g 4s 1947 M N
3rd ext gold 434s 

1
Ath ext gold 53 

11P23 8 3 01'1 LI6th ext gold 4e 
NYLE&Wlet7sext_1930 MS
Erie let Cons g 45 prior__ _1996 .1 J

Registered 1996 j j
1st censel gen lien g 4s_1996 j j

Registered 1996 j j

Penn coil trust gold 45_1951 F A
50-year cony 4s Ser A 1953 A 0
do Series 13.  1953 A 0

Gen cony 4e Series D___ _1953 A 0
Chic & Erie let gold 50.  1982 fyi N
Cleve et Mahon Vail g 5s 1938
Erie & Jersey let a f tle_ __ _1955 j j
Genessee River let a f Oa__ _1957 j j
Long Dock consol g 60.__ _1935 A 0
Coal & RR lot our gu 6s_ _1922 M N
Dock & Impt let ext 5s 1943 j j
Y & Green L gu g 5s 1946 MN

IR Y Sum & W let ref 55_ _11)37 j j
2d gold 4s 19:37 F A
General gold Is 1040 F A
Terminal let gold Is.. _...1943 M N

Mid of N J 1st ext 5(3 1940 A 0
Wilk & East let gu g 55.. 1942 1 D

4vans & T II 1st gen g 5s_1942 A 0
Mt Vernon 1st gold (is_ 11)23 A 0
Sul Co Branch 1st g Is.. __ _1930 A 0

Flortda E Coast 1st 43is 1959 J D
Fort St U D Co let g 4 ge_1941 1 J
Ft Worth & Rio Or 1st g 45_1928 J .1
Galy Hous & [lend 1st Is. __ _1933 A 0
Grand Trunk of Can deb 7s 1940 A 0
16-year e f Os 1936 M S

Great Nor Gen 7e ser A 1936 J J
tel & ref 4 yie Series A 1961 J J

Registered 1961 .1 J
Temporary 5s 1952,J J
St Paul M & Man 45 1933 J J

let consol g Os 1933 J J
Registered 1933 J J

Reduced to gold 434s 1933 J .1
Registered 1933 J J

Mont ext 1st gold 4s_  1937 .1 D
Registered 1937 J D

Pacific ext guar 40 1940 J 1
E Minn Nor Div 1st g 48_1948 A 0
Minn Union let g Os 1922 J J
Mont C let gu g 6a 1937J J

Registered 1937 J J
1st guar gold Is 1937 J J
Will & S F Let gold 513 1938 J D

Green Bay & W Deb etfe "A"____I Feb
Debenture Ms "B" ' Feb

Golf & S I let ref & t g 6s_ _01952 J 1
Hooking Val let cone g 43,04._1099 J I

Regletered 1999 J .1
Col A 11 V let ext g 43 1948 A 0

Col & Tol let ext 4e 1955 F A

Houston Belt & Term let 5(3_1937 J I
Illinois Central lot gold 4s 1951 J J

Registered 1951 J J
1st gold 3348 1951 .1 J

Regletered 1951 J J
Extended let geld 33413 1951 A 0

Registered 1951 A 0
let gold 3s sterling 1951 M S
Collateral trust gold AIL  1952 M 8

Registered 1952 A 0
let refunding 45  1955 M N
Purchased lines 33.4s 1952 J J
L N 0 & Texas gold 4s 19.53 M N

Registered 
15-year secured 534e 

1953 M N
1934 J .1

15-year secured 8345 g_ _ _1930 J .1
Cairo Bridge gold 4s 

19Litchfield Div lot gold 3s_ _19550 *1 D1 JJ
Louley Div & Term g 3 yie_1953 J J

Omaha Div 1st gold 38_ _ _ _1951 F A

At Louis Div At Term g 30._1951 J J
Gold 330 1951 J J

Springf Div 1st g 3301  1951 J J
Western Lines lot g 4s  
Registered 

Bellev & Car let (3s 
11N1 2

Carb dc Shaw 1st g6.1d 4s 1932 (314 1
Chic St I. & N 0 gold 53.._ _1951 .1 D

Registered 
33is  

1951 J D
Gold 1951 .1 D
Joint let ref Is Series A_1983 J D
Metnph Div lot g 4s........1951 J D

St Louts Sou 1st go g 4e 1931 M S

ad III & Iowa 1st g 4s 1950 J J
Int & Great Nor let g oat 75_1922 M N

Adjust 6s 
9James Frank & Clear let 4s_ _1195592 '1 I.1 D 

Kansas City Sou let gold 38_1950 A 0
Registered 

mpt Is  
1950 A 0

Ref & i Apr 1950 J J
Kansas City Term let 4(3.__ 1960 J J

Lake Erie& West let g 6e.__1937 J J
2(1 gold Is 1941 J J

North Ohio let guar it 5(1_1945 A 0

Leh Val N Y 1st gu g 4140.-1940 J J

Registered 1940 J J

Lehigh Val (Pa) cons g 48_2003 M N
General eons 44s 2003 M N

Leh V Term Ry let gu g 56—,i()41 A 0
Registered  1041 A 0

Leh Va RR 10-yr cell 01...D1923 _-..

Price
Friday Range of La I Since

Week's 111 Rang.

June 16 Last Sale II Jan. 1

Bid Ask Low High No. Low High

997  _--_ 9924 Apr'22
1----1 977 9934

8831 8914 89 8914 4 8318 9112

95 957  95 9614 5 8934 99
10138 Sale 9978 1014 131 99 10111

109 Sale 109 10918 10 107 110
1(8,07142 81 82 June'22 ----1 7658 82

- _
77 Sale 7634 7734 81 73 81%
82 Sale 8178 8238 20 7012 84
80% 8112 8134 82 1 9 7412 85
47 Sale 4634 4812 108 42 52,2

46 May'22 --...1 4014 47
8814 89 8814 8814 2 8012 88,2

1738 6114 Apr'll ----1 _
--_- 40 1.018 Feb'22 101s 1018
7812 79 7812 7812 2 7334 79,2
661s 68 6618 6012 5 6218 70

681s 74 67 May'22 
1 74 7878 ____ 73 78

67 67
8012 Sale 8612 87 6 82 893
9812 9914 985s 985s 21 9538 100
97 997 97 May'22__-- 9514 10014

10.)12 Mar'118
-3-815  8312 83% 837 ____ 834 87

99 _ 
_- 

99 June'22 __-- 95 994
10434l0478 10434 10512 22 100% 107
8 tls 837a 8378 5 8038 837s
9838 --- 983s 9838 1 9634 9912

18022,14-1 ..._ 9434 Nov'15 -9-5:-4
9518 .__ 9514 June'22

9812 Aug'19 - -
638 Sale 63 643 36 5414 (15'2
1012 ---- 57 Mar'22 57 57
5212 Sale 5212 54 261 3914 5612

557k 39 Aug'2I
a73-8 ___ 91 June'22 f
4912 503-4 4912 5012 76 3414 57

5212 Sale 5112 53 90 334234 55721'22
4912 Sale 4914 50 135

92 ____ 90% Jan'22 —71 l93l())12
91,4 9212 91 91 04

0134 92 913.1 92 16 77988312 V4
91 9278 93 93 

1 

10131s ____ 97 June'21
92 ____ 100 Apr'22 iod 1,6 -0
9 2 83,2 Dec'21
89 _ _ _ 88 Feb'22
84 6711, 67 67 3 54 70'i
52 55%1 52 May'22 ____ 4712 52

52 53 54 54 2 3812 60% 
8615 86 May'22 ---- 83,2 80
8934 9,114 9412 June'22 93 9412

00 72 72 June'22 ___ 53 73
10512 ___ 88 Apr'21- -

- 6012 Apr'21
6912 Apr'21

9113-4 ale 90'4 903, 1 -g61; "911 -34

78 _-_- 66 Apr'2I
8234 

___- 
82% 8234 1 78 85

85 8734 8734 June'22 ____ 83 89'3
1131s Sale 113 11318 46 10812 114%
110034 

Sale 
Sal0e 108%2 11 009,8312, 62 100 105, 

214

- Sale 892114 0c9r2PI- 61 1
9958 Sale 9912 10038' 201 961z 10912

9118 91 91 Mar'22.,,_..9014 91
108 111. 1191 Jstaup0iet:222 10518 1119 

096578 MaMary'22

91 __ 9012 June'22
80 

Mar'211-
--

8612 83 Mar'20:
8934 ---- 89% 8934, 5
9912 ---- 9934 May'22 —.-
111 112 10918 Jan'221--

13614 May'06
99.14 ____ 10014 June'22
100 ____ 9.318 Apr'22
67 75 7018 Apr'22 _-
12 Sale 11

278,8 ---- 7712 Apr'22 8 5.._9 _1
85 8578 8512 857 11

7312 June'18
81 "giii 8012 June'22
80 ---- 7912 Mar'22 —
917s 93 9334 June'22 --
9212 95 95 May'22

83,s Seut'21
80 _ 808 May'22

784 Noc vt :2152 o 1

8012 Sale
76% 7738

"116--1— --July 09 ----
83% 8333 3
953  Sept' II) --
8612 8678 4
77% 7718 3

7918 8014 7912 8012 8
_--- 68 Dee'2 --

1001 1 101)12 100 101 35
110 11012 110 11012 11
8418 85 8413 8418 1
691,  69% June'22
75 7612 7518 June'22 --
6734 I 6714 May'22 --
69% - - - 6714 Apr'22
7614 763-4 7612 Mar'22
77   8033 Nov1.6 --
8314 85 831.1 8344 1

- 92 Nov' I()
99   9934 Apr'22
8512   73 Mar'19 --
101 10231 102 May'22

99 Aug'21

976312 95 69.35311; De9c.42,21 -Fg'34-2 97
78% 83 82 May'22 ‘;'‘;.1 82
8..(18 - 80 Sept'21 --
8413 86% 8512 Mar'22 -876-
10038 10058 10014 10012 5 97 101
5112 Sale 5011 5312 656 52 5512
8412 -   81 May'22--8012 85

1 -8812 Sale 68,3 68,2 9 63 69'3
78 Oet'09

- - - -88 863i 8412 867 38 84811
8278 823 8218 8234 44 798 81
9134 9212 9134 9131 1 85 9214
851s 8812: 8612 May'22 77 8634
721s 8112 74 May'22 68 78
9212 95 9513 May'22 ___ 9218 9518 

 80 July'21 -6,6.-
8214 8234 82% 821/ 23 77%
89 Sale I 89 8912 5 85 92,4
1013   10134 June'22 ___ 9818 102

113 Mar*12 - - - -
162-7-s 103 10212 103 • 20 10012 10313

10718 110
88 921.s

9314 90
95 95
88 9118

-gi- -89371
9934 01134
10018 10041

99 100'.t
0918 100'4
6712 7012
612 12'8
72 79
8112 8711

-ig 802-
7812 7912
8934 96
831s 03

7633 -g(15-s

161; - 66
82'a 89

. -

76s 78,4
781s 8312

-96Y,10234
9934.111
81% 8418
8358 6934
7:334 77
60 07,4
63% 6714
7612 77

-gi "gE -
-464 -663-4

.66 '1021

BONDS
N. Y. STOCK EXCHANGE

Week ending June 16

111t
4}:

Leh Val Coal Co let gu g 5s__1933
1 
J J

Registered 1933 J
let Int reduced to 43  

 J
1933 J

Leh & NY lst gu- ^ 4s_ _ _ _ .1945 M S
Long Isid 1st cons goes 5e_51931 Q J

let consol gold 4s 51931 Q J
3i48 1938 J D8

Ferry r agiol'u 1d44   1922 M S
Gold 18 1932 .1 D
Unified gold 4s 1949 M
Debenture gold 59 1934 J D
20-year p m deb Is 1937 M N
Guar refunding gold 4s_ __ _1949 M S
NYB&MBletcong5e_1935 A 0
NY&RB let gold 5s_ 1l)27 .1927 M S
Nor Sh 131st con g gu 5s_a1932 Q J

Louisiana & Ark let g 5s 1927 M S
Louisville & Nashv—
Gold 58 1937 151 N
Unified gold 4s 1940 J J

Registered 1940 J J
Collateral trust gold 5s_ __ _1931 M N
10-year secured 7e 1930 M N
1st ref 5  2003 A 0
L Cm & Lox gold 4sie_ 11093301 MJ NJ
N 0 & M lst gold 68 
20 gold es 1930 .1 J

Paducah dt Mem Div 4e A946 F A
St Louis Div 2d gold 3s__ A980 M S
Atl Knox,/ & C1n Div 4s__ A955 m N
Atl Knox & Nor let g 53.-1946 j D
Render Bdge let 8 f g Os_  1931 M S
Kentucky Central gold 43_1987 .T I
Lox & Emit let 50-yr Is gu _1965 A 0
L&N&M&MIstg 4345_1945 M S
L & N South M jount 4s..._1199935512 JQF AJI

Registered 
1

N Fla& S let gu g 5s 
N & C Bdge gen gu 4348.._ _1945 J
& N Ala cone gu 58 1936 F A
Gen cons gu 50-yr 5s 1963 A 0

La & Jef 13dge Co gu g 4s_  1945 M S
Mex Internal 1st cons g 40. _1977 M S
Stamped guaranteed  11092777 M1 DS

e_Midland Term—let e f g 5_1925 J D
Minn St Louis 1st 7s 

let consol gold 5e  1934 M N
let & refunding gold 4s 1949 M
Ref & ext 50-yr 58 Ser A 1962 Q F
Des M & Ft II let go 45-1935. J
IowRaefiemednitnrgalgloolt6g4o8ld 5s_11993581,4

M St P&SSM con g 413 int gu-'38'.1 J
._lot cons 5e 1938 __

 1931 M S
1941,M N

10-year roll tr
let Chic Term s f 4e 
mSflm&A let g 4s int gu-'26'J

Mississippi Central 1st 55. _ _1949 J J
ts.lo Kan & Tex—let gold 4e _1990 J D
2d gold 4s    

Trust Co etfe of deposit........____ 
let ext gold 55 
let & refunding 45 2004M S
'Trust Co cents of deposit_ _ _I

Gen «Inking fund 430. _ _1936 J
Trust Co certfe of deposit_

bt Louts Div 1st ref 4e.  2001 A 0
5% secured notes "ext"_1918; _ _ _ _
Dail & Waco let gu g 55 1940 M N
Ran City & Pao let g 43.-1990 F A
Mo K & E lot gu g 5s. _  1942 A 0
M K & Okla let guar 55._1942 M N
MK&TofTlstgug 5s 1942 MS
Sher Sh & So let gu g 5s1942 J D
Texas & okia 1st gu g 53_1913 M S

Mo K & T Ry—p I 53 Ser A 119,8622 JJ JJ
40-year 43 Series B 
10-year 6s Series C 1932 J J
Corn adjust Is Series A..._1967 J J

Missouri Pacific (reorg Co)— 1
let & refunding 5e Ser A 1965 F A
let & refunding 5e Sor B_a1923 F A
lot & refunding Is Ser C_ _ 1109206 FF AA
6s, ser D 

General 4i  1975 NI S
Missouri Pac 40 years 48  1199348 

M
5

IA3d 78 extended at 4% 
Cent Br U P let g 4s 1948 J D
Pao R of Mo let ext g 43 11993388 J I F A
2d extended gold Is 

St 1. 1r M & S gen con g 58_1931 A 0
Gen con stamp gu g 55..1931 A 0
Unified & ref gold 4s 1929 J J
Riv&G Div 1st g CI__ _1933 PA N

Verdi VI & W let g 5s___ _1928 M S
Mob & Ohio new gold (le 1927 J D

let ext gold 130 51927 Q J
General gold 4s 1938 M S
Montgomery Div let g 5s-1947 F A

1927 J DSt LouLs Div 5e 
St L dr Cairo guar g 4e 1931 J J

Nash,/ Chatt & St L let 55 1928 A 0
Jasper Branch let g 6s_ _1923 J J

Nat Rye of Mex pr lien 430_1957 J J
Guaranteed general 4s___ _1977 A 0

Nat of Mex prior lien 434e_ ..1926 J J
let consol 4e 1951 A 0

NO & N'E let ref & Impt 430 A'52 J J
New Orleans Term let 4s_  1953 J J
N 0 Tex & Mexico let 8s___ _1925 J D
Non-cum income 5s A 1935 A 0

N Y Cent RR cony deb 6s 1935 M N
10-year coil tr 7s 1930 M S
Consol 4s Series A 

9Ref & impt 430 "A" 2119)138 F AA O 
Ref & Insist 55 2013 A 0

New York Cent & Ilud River—
Mortgage 3341 

Registered 
1997 J J
1997 J J

11993344
Debenture gold 4s  

m N

te  Regisred
30-year deb 4e  

JM N

Lake Shore coll g 334s 1998 F A
Registered 

1942

1998V A
Mich Cent coil gold 334e_ _1998 F A

Registered 1998 F A

Battle Cr & Stur let gu 39_1989 J D

Beech Creek let gu g 4s 1936 J J
Registered 1938 J J
2d guar gold 513 1936 J J

Beech Cr Ext 1st 5 33-4e_b19511 A 0
Cart & Ad 191 g11 g 4.1  1981 J D
Ka A & (1 R 1st gu g 50_1935 J J
Lake Shore gold 33413 1997 J D

Registered 
Debenture gold 4s 

1997 D
1928 M S

25-year gold 4s  1931 111 N
Registered  

9Mob & Mal let g11 R 49 _ 119391 M N1 M S

Friday e 
Week',

Range or
June 16 Lass Sale

1354  Ask_lLow High No.

-

8612
100 10134 9053 Apr'22

105 Oct.'13—
831s Oct'21

831s 86 831s Apr'22
97 9812 97 Apr'22
8914 90 8214 June'21 ----

____32 Sale 891% 
82

Feb' 9 22
827  ____ 8212 May'22
7733 80 7814 May'22
80 Sale 94 June'22 -
80 8078 80 8118 11
771s 7734 773s 7834 33
9512 —__ 9512 June'22 -- --
95 ____ 83 Apr'21 --
9258 ___ 9212 May'22 --
8814 90 90 June'22

Range
Since
Jan. 1

Low High
90% 987s
_

8333
9529512 98

77 5355
9934 99%
8212 8212
7314 7814
88 94
7534 83
72 7912
9512 9512

8012 -611;
78 90

10133 ____ 10112 June'22 —8-5 8- 9871,22 1092211
903 Sale 9034 9112
8814 91 901s 9018 30 8814 9018
98 9833 9812 June'22 ---- 9512 981*
10714 11)8 107 10712 17 10612 10914
10378 Sale 10334 10414 69 101 104

10334 ____ 10314 May'22 --_- 10233 103%
95% _ _-- 1 9714 May'22 ----1 9334 9712

9934 101 1 10018 10018 4, 9812 100,8
8412 __ _ _1 9112 June'22 ----1 80 9133
6012 6034 6118 June'22'----I 58 62
851s 8512 851s 1151s 1, 79% 87
993 ____ 9914 May 32 ---1 983 9014
luDe 101 103 103 I 1 103 103
83 831  83 May'22,---- 795* 8434
9733 100 1 9918 May'22'---- 93 100
9258 ___-1 921z May'22 022 —1__ 974212 8 49312
81 8133 81 

8

95 Feb'05 -- -- _ 
_- -
- 
--751- 122 101 1101 May'22 ---- 100 101111

101 102 '1111 lot 1 96 102
8814 _ _ __I 89 Apr'22,,,, 89 89

9714 Sale ' 9714 9714 1 9512 1)914
8134 8178 8134 81% 4 77 821*
---- ____ 77 Mar'10 ---

H 7,95 JNuoi2100 . . . -.._ - -- --- ---- .• ......

LW" -- -- 10313 Apr'22 ____ foi" 1631;
80 8078 SI June'22 .-- 695* 83
45 46 1 41 46 43 31 50
45 47 1 45 4612 11 30 5011
5812 5914 553  June'22 .. _ - -I 36 62

9474 87a91e341 749178 97 1 4751: 22 7302 580%312
8734 8812 8734 8834 45 8533 90
99 ___ 105 105 6 961 105
10112 Sale 101 10214 104 10012 103
8814 _-1 85 Dee'21 __ _ _ ___
8514 ___ 97 June'22 ---- 4 14 97
8012 _ 

- 
8533 May'22 -- 82% 8814.

89 Sale 795* 80 1 31 47338 68:3181:
0634 May'22 -- 

8
--I

--- - - -- - 6412 6412' 2
- - -- ---- 

4t2
5514 May'22,—.... 

353,1 88 56534

8614 Apr'221--__
3 614-ii- e--li- 84 June'22 ____ 678 875

_,.„. 67 May'22,--__ 5214 6411

----
-6.5-- -68 - 621* Apr'22 -___ 8214 674

--- 44 June'22 ____ 27 44
74 78 76 June'22 ___ 5812 77
9033 95 0018 May'22' ___ 80 901s
7633 ____ 7112 Jan'22 —_- 7033 715*

83 Mar'22 —__ 77 83
-8 -3,-i - 3 - 888 May'221.- _ 7814 88%
9733 Sale 975/ 9738' 2 '77 97%

3265'8 
-_ 

-.. 38362238 May'22aY8321 : --4_-8-_ - - f3-4 36.1-3
8234 iidl-e

947711: S7a8le'2 69373'44 96.581' 223 89 9713
23 132 70%

5512 Sale 5512 5612 720 435 5912

8712 873 88 88 161 8412 8933
1050 190012 1000 1090 17 902 71,3 100,18 6 518 

51
8 3 9

99 219 98 110009%8928•31 8Saallee
098214 6334 431 5934 67,4

---- __-- 53 Oct' lb ----1 - - - - . _
80 ____ 811 May'22 ___- 7838 gi
7318 ____ 7114 June'22_.,., 74 7433
8018 8612' 14 831z 8812
96 -6 i i 8s 965 May'22 ---- 92 97,z
9633 9714 9714 June'22 

._._J 9418 98%
_ 102 Juiy'14 ___- .

-gii4 -864 85,2 8634 13 788 gd-

1908350131 18(41 - 18093317' 'Is June'2211ar 2. -.. -.. -.. -- '11900174 10953

81,4 2 76% 8412

9S 18 100... May'22 ay'22 ____'' 9733 100
7114 74 June'22 ---' 6733 76
911s 99 8912 Apr'221____I 8612 8912
9012 1)258 9134 Niay'22'— -,_ , 875* 918
87'2 88 1 81 90
10071122 8 81 

7 
Sale 18002 10012 1 97 10333

141/04 10012 100 Apr'221___,_ 100 100
353  311e 3113 7 211s 45

:...-:: 33
2391%7182 

NN
F

Ila

e

ay

b.22_
r
"2
222,1: __ 

-__ 

- 2

1 

2289111 322 

33332%25 _
Safe 83,4 83341- 33 79 86

7814 79 7933 7912, 5 7011 80
79911142 8105018 710011z June'22 -__- ' 9511 101

7134 87 62 7214
10212 Sale 10214 10314 641 98 10413
10514 Sale 105 10512 192 105 108

884 88(8 8334 8(021 16 8514 892
8212 83 8214 83 1 32 7873 847a

94 Sale 9334 9412 535 933  9611

77 Sale 77 77121 31 7412 78
7558 __ _ 761s May'22 _-__ 75 7633
8814 Sale 88% 8914 34 84 9034
---- 6633 Juue'20 __ 72 747s
8634 -88- 8634 8634 4 83 90

74 1 12 6914 76
7773321422 Si:Lee_ 77772322:42N:Taayy73:221222tiz1 i 7721,4 77117:

7214 - - --
412 41258 62 62 May'22 _ 870 872_ 

88 Apr'22 __ 8434 8888%
7812 July'21 __-
104 May'16  — - - --80 4

70 59 June'21 ---- --_-- --
82 83 8212 Mar'22 _ ___ -82.12 - 1• 6• .-
9513

.... . 

-- " - 4 "
776 734 8 7 7'9749 

7914 E,. 791 i613
12 % May'22 ____ 747  7912

9414 Sale 933 9412 45 8914 9512
9134 911  9112 9212 52 8812 9312

8512 July'21 ___ I— .. --
831,  8212 Jan'22 -- ' 8212 8212

8314

76% 8612

• Ng price Friday; latest bid and asked this week. a Due Jan. 6 1)ue Feb. g Due June. 5 Due July. n Due Sept. 0 Due Oct. s Option sale.
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BONDS

N. Y. STOCK EXCHANGE
Week ending June 16

N 7 Cent & H R RR (Con)-
Mahon C'l Hit let 5s____ 1934 J .1
Michigan Central 5e 1931 M

Registered 1931 Q M
_ 1940.1 J
Registered 1940 J J

J L & 1st gold 334s 1951 M S
let gold 312e 1942 IN N
20-year debenture 4s.......1929 A 0
J Juno RR. guar let 46_1938 F A

N Y & Harlem g 334s 2000 M N
N Y & Northern 1st g 5s 1923 A 0
N Y & Pu lst cons gu g 4s-1993 A 0
R W & 0 con lst eat 58___h1992 A 0
Rutland let con g 4346 1941 J
Og & L Cham lst gu 4s g-1948 J J
Rut-Canada let gu g 43.1949 J J

St Lawr & Adir let g 5s 1996 J
2d gold (is 1996 A 0

Utica & Bik gu g 45_  1922 J .1
Pitts & L Erie 2d g 5s__a1928 A 0
Pitts McK & Y let gu 65 1932 J
2d guaranteed 8s 1934 .1 .1

West Shore let 45 guar 2361 .1 J
Registered 23111.1 J

N Y C Lines eq tr fis_1920-22 MN
Equip trust 43is___1920-1925 .1 J

N Ohl° & St L 1st a as_ _1937 A 0
Registered 1937 A 0
Debenture 45 1931 IN N

' N Y Connect let gu 434e A_1953 F A
N YNH& Hartford  -
Non-cony deben 4s 1947 14 S
Non-oonv deben 33.46 1947 M S
Non-cony deben 3345 1954 A 0
Non-conv deben 4s 1955 3 .1
Non-conv deben 45 1958 1W N
Cony debenture 334e 1956.1 J
Cony debenture 66 1948 J J
Cons Ry non-cony 4e 1930 F A
Non-cony deben 45 1955,1 .1
Non-conv deben 46 1956 .1 J

4% debentures 1957 M N
Harlem R-Pt Chet; let 4w. J9541W N
B & N Y Air Line let 4s 1955 F A
Cent New Eng 1st gu 4a 1981 J .1
Housatonic Ry cons g 56...1937 MN
Naugatuck RR let 4s 1954 M N

. N Y Prov & Boston 4s_ __ _1942 A ()
Y W'ohes& B let Ser I 454s'46 J

New England cons Is 1945 J .1
Consol 4s 1945 J .1

Providence Scour deb is__ -1957 74 N
Providence Term let 4s__ _1956 M S
W & Con Eaat 1st 4 He 1943 J J

N Y 0 & W ref let g 48____g1992 M S
Registered $5,000 only-g1992 M S
General 4s 1955 D

Norfolk Sou let & ref A 58 1961 F A
Norfolk & Sou let gold Se__  1941 1W N
Nod & West gen gold 6 1931 Pil N
Improvement & ext _1934 F A
New River let gold  1932 A 0
N & W Ry let cone g 4s 1998 A 0
Registered 1996 A 0
Dly'l lstil, & gen g 46_1944 J J
10-25-yc. r cony 46 1932.1 D
10-20-y ar cony ls 1932 M S
10-23-year cony 4346 1938 M S
10 y cony Cs 1929M S
Pocah C & C joint 4s 1941 J D

O & T 1st guar gold 56 1922 J J
Solo & N E lst gu g 4s 1989 M N

Northern Pacific prior lien rail
way de land grant g 4s 1997 Q .1
Registered 1997 Q J

General Hen gold 35 a2047,Q F
Registered a2047 Q F

Ref & tmpt 66 ser B 20471J J
Ref & Imp 4;0 Ser A 20473 .1
St Paul-Duluth Div g 4s 1996 I D
N P-Gt Nor joint 6 346 1936 J J
St P & N P gen gold 6s_1923 F

Registered certifIcatee_1923 Q A
St Paul & Duluth 1st 5s 1931 Q F

1st consol gold Is 1968.1 D
Wash Cent let gold 4s 1948 Q M

Nor Pao Term Co lst g 84_1933 J I
Oregon-Wash let & ref 4s_ __ _1981 .1 J
Pacific Coast Co let g 52_1946 .1 D
Paducah & Ills let e f 4346-1955 J .1
Paris-Lyons-Med RR 65 1958 F A
Pennsylvania RR,lst g 48-1923 M N

Consol gold 4s 1943 MI N
Consol gold 42 1948 MI N
Consol 434s 1980 F A
General 434e 19651.1 D
General 56 ▪ 1968 J D
10-year secured 76 1930 A 0
15-year secured 634e 1936 F A
Alleg Val gen guar g 1111 El
D R RR & B'ge 1st gu 46 g-1936 F A

Pennsylvania Co-
Guar 334s coil trust reg A..1937 M S
Guar 3e coil trust Ser B-1941 F A
Guar 334s trust otfe C 1942 J
Guar 330 trust otfe D 1944j D
Guard 15-25-year gold 4e 1931 A 0
AO-year guar 40 ctfs Ser F....1952 B N
Cin Leb & Nor gu 4s g 1942 M N
Ci & Mar let gu g 434s 1935 B N
01&Pgengu434e8erAlg42J

Series 13 1942 A 0
lot reduced to 330- ..1942 A 0

Series C 334e 1948 M N
Series D 3)0 1950 F A

Erie & Pitte gu g 3Me 8_1940 J J
SerleeC 1940 J .1

Gr N & I ex let gu g 944e 1941 J
Pitts Y & Ash let cone 5s 1927 M N
Tol W V & 0 gu 048 A_1931 J J

Series B 434e 1933 .1
Series C 46 1942 M $

P C C & St L gu 4 As A1940 A 0
Series B 4343 guar 1942 A 0
Series C 43is guar 1942 M N
Series D 4s guar 1945 M N
Mertes E 334s guar gold_ _1949 F A
Series F guar 45 gold 1953 J D
Series 48 guar 1957 M N
Series I cons guar 430_1963 F A
General 56 Series A 1970.1 D
St L & P 1st cons g 5s 1932 A 0

Phila Balt & W lst g 4s__ _1943 M N
U N J RR & Can gen 4a 1944 S

ygre Marquette let Ser A 50_ _1956 J .1
let Series B 46 1956 J .11

Plitlippine Ry let 30-yr a f 46 1927.1 J
Pitt Sh & L E let g as 1940 A 0

let consol gold 136 1943 J J

prize
Friday
June 16

Week's
Range or
Lass Bale

i

  --

Bid Ask Low High No.
9758 __ 96 Mar'22
98 901a June'21

9812 Noy'18
8834 ____ 8812 May'22

7414 8ept'20
767 -___ 6618 Mar'20 -
7738 8014 May'22 --
8912 90 8912 8912
7 -___ 7034 Apr'21 --
7732 7978 7858 May'22 --
9858 ____ 95 Dec'21 --
8134 8412 8334 June'2 - -
9978 ____ 9978 997- ----
8158 8358 7834 Apr'22
7058 80 70 Apr'22
72 --__ 50 Feb'21 --
8814 ____ 8914 May'22 --
9238 ___ 103 Noy'16 --
9912 ____ 9912 Apr'22
96 ____ 97 Apr'22 ----
____ 110 1301a Jan'09 ----
____ 9514 June'20 -- --
82 Sale 82 82 4
79 80 79 79 1
9938 ____ 9912 Feb'19 --

6712 June'21)
89 4658 8918 8918 2

8612 8812 1
8434 85 8434 8434 3
8718 8812 89 May'22

5818 ____ 801a May'22 - -
5212 53 5314 5314 --77,
50 52 5112 5212 ",
5812 5812 5714 5714

5614 581s5753 60 15
5158 52 52 June'22 33

7 7581 Sale 818 81
50 Oct'17 --

50 53 60 July'18, - -
53 June'22

52 53 52 June'23'
7814 80 7818 7818 2

73
65 -JE3-4 5.4
8358 ____ 80 Dec'21
6534 ---- 87 July'14
721
4- 

83 Aug'13 -7;7
5414 Sale 5312 5412
8518
74,4 70 ▪ Sept'17
53 ____ 53 June'22 --
7134 - 8838 Feb'18 --
6432 6812 85 May'22 ---;
7238 7312 7312 7312

5912 Nov'20 -
-8814 -6-8-72 687s 6872 5

68 "
967038 -6-7-3-4, 8687 May'22
108 110 10812 Apr.22 --
10812 106 Jan'21

____ 10434 Mar'22 --
8812 Sale 7848

0c 8C82104 -6:-
8812 ____ 87 88 38

80 Feb'22 ----____
9234 Apr'21

_ 108 Apr'22 --
10714 1077,8 10714 108 38
8538 8612 8638 June'22

99 Dec'21 --
86 8712 86 June'22 --

8414 8614 8614 8612 61
84 Jan'22----

6115 6112 61 62 39
62 June'22

10534 Sale 10534 10612 310
8334 _ _ _ _ I 8658 8712 21
8558 -__ 8412 May'22 --
10558 Sale 10514 108 1032
10038 10078 10012 10012 1

_ 1100 May'21 --
9914 101 100 June'22 --
8378 85 86 May'22
83 8434 84 May'22:---0-
10852 1083s 10834
8034 We I 8012 81141 130
8112 ____ 7914 

- 

June'22,
9134 ___ 90 Apr'22I-j;;
8112 8134 8078 81581 3"
9878 _1 9878 May'22, --
8918 95 9112 May'221---7,
99607384 _9_6_1_2 990634 9960341- 12'

9114 Sale 91 9114 149
9912 9958 9918 9934 183
10812 Sale 108 109341 65
109 Sale 10812 10912 128
8714 8912 87 Apr'22
8812 ---- 87 May'22

8038 ---- 72 Noy'21
8034 Sale 8034 8034
8012 8134 7812 Apr'22
7918 82 70 Apr'21
9112 ____ 9112 9112 1
85 Sale 135 8812 8
8414 87 8678 May'22
9114 ---- 8812 Dec'21
9314 --- 91 Nov'21
9312 --- 104 Dec'15
7712 ---- 9614 Feb'12
7814 --- 9015 Dec'12
7814 ---- 87 Jan'21
8114 ---- 85 Apr'20
8114 - 7914 May'19
8834 --- 91 May'22 ---
95133 ---- 98 June'22
93 ---- 94 May'22 -

82 Dec'209218
80 - 77 Sept'21
9414 ---- 9638 9638 3
9414 ,,,,,,,, 95 95 2
9314 -- 915s Apr'22 --
8812 ---- 8812 Apr'22 --
88 8912 June'22 --
8914 93 92 June'22 --
8812 -- 80 May'21 --
9314 ---- 8912 Feb'22 --
9614 9634 963s 9634 6

---- 100 May'22 --
8814 91 9112 May'22 ---
____ 8012 Junell
96 Sale 9512 9712 30
8158 85 8112 June'22
55 56 51 210
973a ---- 100 Mar'22
98's 

-
9858 ---- 9714 neo'17

Range
Sines
Jan, 1

Low High
96 96

8214 88

-W3-4 -8012
8638 91

78's 78s
- -

7712 84
9912 9978
78 83
86 7112

_
8912 8912

_
9914 9912
97 97

-;g1; -g-
7658 8012

8234 -gic8
8612 8812
80 86
8112 89

45 62
44 56
3814 5512
4012 6012
41 60
3738 531a
57 85

_
381s 53
31 57
71 80
59 70
51,4 68

33 69's

26 56

-66" -66
69 77

-611-2 'VO-
N 70
7914 8878

10558 10778
_

10434 10514
8472 8913

8313 88
80 80

100
10314 110
84 8812

_
8314 87

84 89
84 85
60 64
60 62
10534 110
86 901,
7914 8412
10412 109
10014 101

100
8234 86
82 8514
107 10834
77 82
76 81
90 90
8112 85
9634 29
8712 9112
851s 0112
9212 /103
9012 9112
9313 10012
1051a 110
10338 110
88 8734
87 87

"g63:1
7512 7612

Ii5; "El;
80 8612
801a 8878

_

_
86 91
98 98
9238 99

-811; -15638
8832 95
8912 913s
8414 9112
8912 8912
84 9218

8912 8912
90 98
99 10018
91 92

88's 98
75 82
4118 59
9534 100

_

BONDS 1 1 Pries
Friday 

Week's pi! Range
N. Y. STOCK EXCHANGE Range or

June 16 Last 8a1sWeek ending June 16 .1, Since
11 Jan. 1

  , --
Bid Ad Low High No.' Low High

Reading Co gen gold 4s 1997.1 J 8358 Sale 8312 8418 69 80 88 •
Registered 1997 .1 J

-igis -iiii4 
82 Apr'22 --- - , 82 82

Jersey Central coil g 4s 1951 A 0 85 8514 28 8112 88
St Jos & Grand Isl 1st g 4s_ -1947 .1 J 7412 ___ 7412 May'22 ----,1 6578 7412
St LOWS & San Fran (reorg Co)

-4s  
_ I

2 77 .Prior lien Ser A 1950 J J 7114 Sale 71 717 -/.7 68 7434
Prior lien Ser B 58 1950 J J 8572 Sale 85 8512 50 82 8812
534s 1942 J J 9512 Sale 95 9518 79 95 9512
Prior lien Ser C8s 1928 J .1 9818 9812 9814 9834 24 9482 100

8Cum adjust Ser A 85 711955 A 0 7758 Sale 77 787 221 71 8234
Income Series A 68 51980 Oct 8034 Sale 6812 6772 318. 54 7138

St Louis & San Fran gen 88..1931 J .1 103la __-_ 10312 June'22 ----1 10114 10312
General gold 56 1931 j j 97 9812 9712 9918 1 95 9912
St L & S F RR cons g 4s__ -1998 J J 7234 --__ 6714 Oct'20
Southw Div let g 5s 1947 A 0 953.t --__ 90 Feb'22 ---- 90 90

K C Ft S dz M cons g 68_.-1928 IN N 102 103 102 10212 4 101 104
IC C Ft S & M Ry ref g 4s 1936 A 0 7813 7834 7818 7878 74, 7234 80s
RC&MR&B letgu5s 1929 A 0 9114 ____ 92 Apr'22 ----I 8814 92

'St L S W lst g 48 bond otfs_ _1989 MN 7814 7812 78 79 8 7234 79
2d g 4s income bond otis_p1989 J j 68 70 012 June'22 ----I 6412 70
Consol gold 45 1932 .1 D 7912 Sale 7334 7434 31 6812 7758
let terminal & unifying 58-1952 .1 J 79 80 7812 80 18 71 84

13 A & A Pass 1st gu g le 1943 J j 75 77 7734 June'22 ----I 70 7912
Seaboard Air Line g 46 1950 A 0 5814 5812 64 June'22 -- 50 64
Gold 4s stamped 1950 A 0 5834 5712 58 58 8 48 61
Adjustment Is 01949 F A 25 Sale 2478 2512 88 1313 30
Refunding 4s 14 88 3112 46 1959 A 0 41 Sale 41 42

78let & cons 68 Series A 1945 M $ 57 Sale 57 58 202, 41 6314
ALI & Birm 30-yr let g 46_51933 M Iii 67 69 68 69 4 5912 7512
Caro Cent let con g 4s._ _ _1949 J J 6614 ____ 63 Feb'22 ----I 83 63
Fla Cent & Pen 1st ext 6s 1923 J J 9714 ---- 96 Jan'22 ----1 98 96

let land grant ext g 58_1930 .1 J 8814 --__ 89 Apr'22 ---I 89 89
Consol gold 5s 1943 J J 885a --__ 8614 May'22 ---- 8212 891s

Ga & Ala Ry 1st con 5s___o1945 J J 7634 --__ 7658 7658 1 71 7658
Ga Car & No let gu g be_ _1929 J .1 871s ____ 9014 June'22 -- ._ 84 91
Seaboard & Roan let 5s_.-1928 J J 9112 ---- 95 May'22 --- 8434 95

Southern Pacific Co-
Gold 45 (Cent Pao coll)___ft1949 J D 8432 Sale 84 86 1 108 78 9912
20-year cony 4s 51929 M 8 9114 Sale 9014 9138 139 86 9112
20-year cony 55 1934 .1 D 101 Sale 100 103 1 7 9512 10358
Cent Pao let ref gu g 40 1949 F A 8734 Sale 8614 86781 56 8114 877s
Mort guar gold 3 As_ _ _k1929 J D 89 8914 89 8932' 17 86 8912
Through St L let gu 46_1954 A 0 8214 8314 8214 8278! 19 7814 8714
0 H dr S A M & P 1st 50.-1931 M N 9712 OR 9718 97181 1 9414 98
2d eaten Is guar 1931 J .1 94 - -_ _ 94 May'22 --- 92 98

Gila V 0 & N 1st gu g 56_ _1924 IN N 98 9834 98 May'22 ---- 97 9812
Hous E Az W T let g 5s 1933 M N 98 98 9412 May'22.---- 94 9412

1st guar 55 red 1933 M N 96 -- 86 Mar'21!-- - - - --- - ---
H & T C let g 56 int gu 1937 .1 .1 98 -- - 9334 Apr'221-- --1. 9334 9334
A & N W let gu g 56 1941 J .1 98 103 98 May'22 --...' 8634 98
No of Cal guar g be 1938 A 0 991s ---- 101 Apr'22 96 10312
Ore & Cal 1st guar g 5s 1927 J .1 9912 ---- 99 9914
So Pao of Cal-Gu g bs 1937 MN 10172 10312 10012 May'22 19 

10905148 11000114

So Pao Coast let gu 45 g-1937 J J 9014 9112 90 May'22 8812 9218
_ A943Tex & N 0 con gold 5s_ 9112 96 9614 May'22,- --- 89 9614

So Pao RR let ref 4s  
_

1955.1 j 8712 8734 8714 87341 110 8358 8878
San Fran Terml let 4s....._1950 A 0 8214 84 8214 83 I 70 I 80 8418

Southern-lst cons g 56 1994 J .1 94 9434 94 95 I 125 871a 9634
Registered 

-iiiirs gie- 
90 Apr'22 --- ' 8814 90

Develop & gen 45 Ser A 11999584 34 Oi
Temporary 634s  

66 6634 142 6114 68
1956 A 0 9912 Sale 9834 9912 348 9414 10914

Mob & Ohio coil tr g 48_1938 M S 7314 75 75 June'22 --__I 6614 7514
Mem Div let g 4346-56 1998 J J 9314 95 95 June'22 ----1 89 95
St Louis div 1st g 48 1951 J .1 801. _ ___ 7932 81 11 6743 89
Ala Gt Sou let cons A 58..1943 J D 9475 --- - 97' 97 1 

12 97

Atl & Charl A L lst A 4Ms-1944 J J 90 993s 90 Apr'22 ----I 87 9018
let 30-year 58 Ser B 1944 J .1 9734 98 9734 9734 30 91 100

ALL & Danv let g 4s 1948 J J 7732 78 7638 June'22 ..-I 72 78
2d 48 1948 .7 .1 6018 68 66 June'22,,__1 80 681a

Atl & Yad let g guar 48 1949 A () 78 ____ 7612 7612 5' 7584 82
E T Vs ,!c Ga Div g 5s 1930 J J 9714 9732 9714 June'22 ---1 9334 9712
Cons 1st gold 55 1958 M N 9872 ____ 9712 May'22 ..---1 93 9734

E Tenn reorg lien g 5e 1938 IN S 9312 -___ 9414 9414 3 9358 95
Ga Midland let 313 1946 A 0 61 6112 6152 6158 10 58 83
Knoxv & Ohio let g 68 1925 J J 10032 10112 10012 May'22---- 987a 10012

.1 7212 7514 745s May'22 -- -- fil ili
Mob & Bir prior lien g 5s_.1945 J .1 9034 -- 7558 Aug '21 --

- i - -Mortgage gold 4s 1945 3 
Rich & Meck 1st g as 1948 M N 7412 --__ 66 May'22 ---- 66 66
So Car & Ga let ext 5346-1929 MI N 96 9814 9712 June'22 __ 94 99
Virginia Mid Ser E 56 1926 41 8 9814 ____ 9714 9714 1 07 9814
General 5e 1938 74 N 97 - - 9632 June'22 -_ 9512 98

Va & So'w'n let gu 56 2003 J J 9112 96 96 96 I 2 80 97
1st cone 50-year as 1958 A 0 81 8312 81 83 1 74 83

W 0 de W let or gu 46____1924 F A 9514 96 9514 May'22 --- 9412 96
8pokane Internat let g 5s___ A955 J J 8072 ---- 7712 Mar'22 -- 7714 77,3
Term Assn of St L let g 4%5_1939 A 0 9238 ___ 9434 9434 3 92 98

let cons gold 55 1984-1944 F A 00s__  98 May'22 -- 8838 96
Gen refund 41 f g 48 1953 j .1 80 8012 80 807s 15 7612 8312
St L M Bridge Ter gu g 58-1930 A 0 9334 98 9438 May'22 -. _I 4312 9438

Texas & Pao 1st gold be 2000.1 D 94 95 94 9514 19 8713 1100
2d gold income be /2000 Mar 

50- 
- . 50 Feb'22 ---- 50 50

La Div B L 1st g 58 1931 .1 J 8614 9012 90 May'22 ____ 7918 90
W Min W & N W list gu 58_1930 F A 751s _ _ __8212 986834 AApprr:222 ..::: 92 ..881 9858 3.i

Tol & Ohio Cent let gu 58._1935 J .1 
97

Western Div let g as 1935 A 0 9332 ____ 9272 May'22 ...... 90 95

-
General gold 5e  

-
1935 .1 D 8732 __ 8212 Apr'22 - --- 8132 85

Kan & M let gu g 48 1990 A 0 8138 82 8034 8034 5 7512 83
2d 20-year 58 1927 J .1 96 97 96 9614 2 91 9614

Tol St L & W pr lien g 334s-1925 J .1 9014 91 9012 9212' 1 84 9212
1950 A 0 6912 70 70 71121 8 56 711250-year gold 4s  .
191'7 F A   --------1541 June'21 -- -.

7912 -8,4-3-4 731% Fjaneb:1221:::: -724;1; .730131i
Coll trust 46 g Ser A 
Trust co Ws of deposit 

Tor Ham & Buff let g 4s___51946 J D
Ulster & Del let cons g 53_1928 J D 9114 __-- 9112 9112, 8 89 92

let refunding g 45 1952 A 0 63 70 65 Apr'22 --_- 85 65
1947 J .1 9172 Sale 9112 9178 156! 86 92Union Pacific let g 4e 

_ 90 June'22 --) 88 90
935s 9413' 49, 89 95

Registered 
11694277 Jj Jj20-year cony is 

52008 M 5 3 ale 8512 86 1 33: 811s 8912
-855,1171 AstWe

let & refunding 4s 
10-year perm secured 66_1928 J .1 10332 104 10314 104 I 49 102 104
Ore RR & Nay con g 46_1946 J D 81 88 871 - 2 June'22 - 8314 8713
Ore Short Line let g 6e-.1922 F A     -------997s Apr'22 -I_ 98 10014

1st consol g 55 j .1 10118 _::- 10134 June'22 -_-- 984 8103
Temporary be 1946.3 J 10332 104 10338 104 44 97 104
Guar refund 4s 1929 J D 91 Sale 9034 91 135 8612 9212
Utah & Nor gold 5e 1926 J .1 9832 9934 9914 9914 1 9618 9914

it3- - 4414

1st extended 45 1933 J J 9014 9378 8812 Feb'22 -- 8612 86
Vandalia cons a 45 Ser A ____1955 F A 8512 --- - 86 Apr'22 - _ 7814

- 

8612
Consols 4s Series B 1957 M N 8512 - 7212 Jan'21 .-. 

-Vera Crus & P 1st gu 434e_. 1934 J J 3814 42 3814 41 8
Virginian 1st as series A 1982 M N 9512 Sale 9512 9986 4193 98387184 69875s

-" "

Wabash let gold 58  m N 9714 Sale 97
2d gold as  1939 F A 85 8632 85 8512 15 8112 8812
let lien 50-yr g term 46 1954 .1 J 6814 ____ 62 Feb'21 ._.
Det & Ch Ext let g 5s 1941 J J 96 --__ 96 May'22 __ -. 91 664
Des Moines Div let g 4a-1939 J J 79 ____ 74 May'22 .„... 74 74
Om Div let g 334e 1941 A 0 6835 863.1 6078 Dec'21

't 7978" "13Tol & Ch Div g 4e 1941 M 7614 80 7978 797 fi8
Wash Term' let gu 3345 1945 F A 80 8034 80 June'22 __ 7214 81

let I 46,11-2,:yuir 
Maryland let 

, 4a  95119452 F A 88 ___ _ 85 Feb'22 ... 85 85We 
A 0 63 8312 63 8358 37 5812 6714

West N Y & Pa let g 56 1937 .1 J 98 Sale 98 98 1 95 9812
lien gold 48 1943 A 0 7712 80 80 June'22 --7212 801a
morn Pao let ser A 5s 1946 hi 8 8712 Sale 8732 88 47 84,8 8812

'eneeling & L E let g 56 1926 A 0 97 9712 9682 May'22 ---- 9212 963s
1

Wheel Div let gold 56 19283 J 9518 ---- 9114 Jan'22 ..... 8934 9114
Exten & Impt gold 56 1930 F A 91 -9112 June'22 -__ 89 9112
Refunding 4346 series A-1988 M 11 6734 677; 6734 69 1 20 52 6934
RR let consol 4s 1949M 11 7012 72 7112 7212 28 62 761

• No price Friday; latest bid and asked this week. a Lue Jan. b Due Feb. g Due June. hDue July. 5 Due Aug. oLue Oat, yDue Nov. q Due Lee. sOption sale
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BONDS
N. Y. STOCK EXCHANGE

Week ending June 16

13 .. I
Price Week's
Friday Lange or 0.

I* :

June 11 Lass Sale

Bre Ask Low High No.

Wineton-13alem 8 B 1 B t 48_1960 .1 .. 7858 8134 7914 June'22

We Cent 50-yr ley gen 48____19.19 j .8 80 8012 801/4 8034 6

Sup & Dul dlv & term let de '313 id N 77 7912 79 June'22 ____

Brooklyn Rapid Tran g 58-19451A 0 60 
Sale 80 61 28Street Railway

S-Yr 7% secured notes_ _ __k1921 J J 82 831/4 811/4 8214 31!
57 59 5712 5712 2

let refund cony gold 48.___2002 J .1

8
Certificates of deposit  8012 815 8012 8134 13;

Certfs of deposit stamped  ......_ 7734 Sale 7714 7812 46:

Bklyn Un El let g 4-58....„1950 F A 83 8478 82 83 3

Stamped guar 4-50 1956 F A 8318 85 85 June'22

Kings County E let g 4s 1949 F A 71 731/4 717s June'22 __

Stamped guar 411  1949 F A 71 7278 7138 7158 9,
Nassau Elec guar gold 46_1951 J J 511/4 5112 5114 o114 20

Chicago Rye 1st be 1927 F A 8118 Sale 8118 8214 75

Conn By & L let & ref g dyie 1951 j j 
745$ ---- 75 Apr'22 ...

Stamped guar 43;8  

.. 1
1951 j j 78 --- 73 Apr'22

Dot United let cons g 4 As..-1932 j j 
82 Sale 1 8134 8212 32,

Ft Smith Lt & Tr let g 5a 1930 M S 75 ---- 58 Jan'20

Had & Manhat bs ser k 1957 F A 83 Sale 8212 8312 75

Adjust income 513 63 Sale 62 63 212:

N Y & Jersey let 58 11993527 F A ------9512 9512 5;

Teterboro Metrop coil 4'6s_1950 A 0 12 Sale 1112 1314 576;

Certificates of depealt  1112 13 1112 1318 1175;

Teterboro Rap Tran let 58_ _ _1966 i J 6672 Sale 6634 69 672

idenhat fly (N Y) cone g 43._1990A 0 6712 Sale 6712 68 10

Stamped tax exempt 1990 A 0 --------6758 May'22 ____

25 48 2013 .1 D --------65 May'22

Manila Elea Ry dc Mr f 56_1953 M 
8- 

7713 Apr'22 ---

Market St By let cons-Ss.... ..1924 M 23 g-78. g--Sale 8812 89 91

5-year 6% notes 1924 A 0 --------9418 941/4 8,

Metropolitan Street By—
B'way & 7th Av let o g 68_1943 J D 65 6512 6512 66 29

!

Lox Av & P F 1st gu g 53_1993 M S 4314 49 ";i11822 Jdelna2:iii ::-.5.-
Col & 9th Av lot gu g 5s_ _1992 M g 21 22

altlw Eleo By & Lt cons g 55_1926 F A 97 9714 1
Refunding & exten 444s 1931 j j 8812 91 8812 8812 1,

Montreal Tram let & ref 58..1941 J J 8712 Sale 8712 871/4

New On fly & Lt gen 43is 1935 j j 8712 ---- 50 Feb'21

N Y Municip By lets f be A..1966 k j 58 —.... 34 Deo'21

N Y Rya let R E & ref 48-1042 J J 38 3914 37 3912 13

Certificates of deposit  3812 Sale 3712 3812 199

110-year adj Inc 56  
1112 471

Certificates of deposit .. 
r_9_,!! A._ 0 10 11 10

812 Sale 71/4 9 56,

rY State Rye let cons 430.1962 M-Pi 671/4 Sale 671/4 6738 5,

Nor Ohio Trac & Light Os. 1947 M 8 9612 961/4 9812 97 50

Penland By let & ref 58 1930 M N 8534 87 87 June'22

Fertland By Lt & P let ref be 1942 F A 87 Sale 87 87 6

let & refund 734e Ben A...1946 M N 104 Sale 104 104 5'

Portland Gen Else let 58 1935 .1 J 8812 ---- 9034 Feb'17
11

!bird Ave 1St ref 4e 1960 J J 64 65 64 65

Adj Income 56 
Third Ave By 1st g be 

a1960 A 0 6812 Sale 58 60 240

1937 J J 93 96 96 May'22

TN City By & Lt lets f 58-1923 A 0 100 
Sale 100 100 19

Undergr of London 4;4s____1933 J J 76 ---- 173 Jan'22

Income 68 19481....6018 --__ 654 866 34 3.

United Rye Inv bs Pitts issue 1926 M 2 84 85 
8 

United Rye St L lot g 4o_..1934 J J 61 6134 61 61 3

St Louis Transit gu 58___ _1924 A 0 56 58 58 May'22

Va By Pow let & ref be 1934 J J 79 7978 79 79 9

Gas and Electric Light
Bklyn Edison Inc gen 58 A..1949 J .1 9412 Sale 9412 9412 18

!

General Be series B 1930 j j 102 Sale 10112 102 12

General 76 series C 1930 J J 10815 10612 10658 10658 1

General 7s series D 1940 J D 10634 Sa
le 10618 107

9512 98 90 97 
36

13klyn Un Gas 1st cons g 53._1945 M N 
18

Olnein Gas & Eleo let 4. ref 68 1956 A 0 Ws 
---- 9614 9614 10

2
Columbia CI & E let 58 1927 J .1 9412 95 941 9514 32

9412 9434 9412 95
Stamped 1927 J .1

Conseil Gas 5-yr oonv 7s 1925 Q F
Columbus Gas let gold be. —1932 3

Detroit City Gas gold bs 1923 J J

J 11412 Sale 1 

99 

1,141/4 119 991
9912 100 99,2 9912

16
85 --- -1 75 Sept'21

99 Sale 98 
2

Detroit Edison 1st cell in 58 1933 J 3 5

let & ref bs ser A k1940 M 8 904 9518 9434 95 3

let & ref Os series 13 k1940 M 8 102 10234 10218 10234 57

Duquesne Lt 1st & coil M2_ 10314 Sale 103 10314 1949 J J 38

Debenture 730  1938 J J 10614 Sale 10614 10634
9812 Sale 98 981/4 

b

Empire Gas & Fuel 7i6s_  1937 M N 
89 --- 90 9014 533Havana Eleo consol g be 1952 F A

Hudson Co Gas 192 g 58 1949 MI N 8914 - — 87 Feb'22 
7

Kings Co El L & P g bs 1937 A 0 96 -..-- 98 98 1

Purchase money Os 1997 A O 11005942 11112 10912 10912 2
Convertible deb (is -_-_ 10514 Apr'22

Ed El HI Bkn lot con g 40. 1939 .1 r 

s 

J 8412 85 1 8314 May'22 ----I

Lao Gas L of St L ref & ext 58 1934 A 0 0 2 2 92 9212 --i5

Milwaukee Gas L 1st 4/3 1927,M N 9214 9212 9214 9212 5

N Y Edison 1st & ref 6e A-1941 A 0 
10914 Sale 109 10912 101

NY0EL&Pg58 1948 1 0 99 9914 98 9934 19
Purchase money g 46 1949 F  --- - 811/4 82 15

No Amer Edison Os 
Ed Elea III let eons g 58...1995 J 3  -  -- ---- ---- 10012 June'22 _ .6,

1937 MN ---------90  92 11

Pacific 0 & E Co—Cal 0 & E— 9638 Sale
Corp unifying & ref 511 1937 M N

Paellio 0 & E gen & ref ISs 1942 I J

Pao Pow & Lt let & ref 20-yr be '30 F A 
9038 S8a..81.:31. 1800940o6_34 99061382 3131

!sop Gas & 0 let cons g Os 1943 A 0 190847: a:

Refunding gold 56 

Philadelphia Co Os A  F A ----- 9612 9712 35

9695 
May'22y00,032 i : a... .55

1947 M 11 90 9_1 _

Ch G L & Coke 1st gu g bs.1937 J 
J

90 -_-_ 92 May'22on 000 of Cb let gu g 58_1938 J 
J

Mu Fuel Gas let gu g 58_1947 M 
N 78 ---- 7812 Jan'22 . -

Stand Gas & El cony 8 f 13588::1099524641 J 
D 95,4 9514 1

Syracuse Lighting let R 
J D 899451111 :9:8:1.-2 9112 9112 1

Trenton 0 & El let g 58 1949 61 8 73 June'2I

United Fuel Gas 1st s f 88-1930 2 J 
9813 9834 10,314 Maga! —7-2-

Union Elm Lt & P lst g 56_1932 M S 
9314 _ __ _

Utah Power & Lt let be 1944 F A 91 Sale 90 9118 39

Utica Gas & Eleo ref be 1957 J i 8834 ---- 8434 Feb'22 _

Miscellaneous
Adams Ex cell tr g 48 1948
Alaska Gold M deb 68 A____1925
Cony deb Os series B 1926

Am Wat Wks az Eleo fis  1934

Armour & Co let real set 44e 1939
Atlantic Fruit cony deb 78 A-1934

Atlantic Rehr deb 6318 1931
Braden Cop M coil tr a f 6e.._1931
Hush Terminal 1st 4s 1952

Control 56 1955
Building Ea guar tax ex....1960

Cerro de Pasco Cop 88 1931
Ohio Un Sta*n let gu 430 A 1963 J

let Ser C 83.s (otfs) 1983 J J

Chile Copper 10-yr cony 78..1923 111 N
Coll tr & cony 68 ser A.._193* A 0

Computing-Tab-Roes f fis-1941 J .1
Granby Cons M B & P con Os A '28 N N
Stamped 1928 M N
Cony deben 136 1925 M N

Great Falls Pow 1st of 58 1940 M N
Holland-American Line Os.... 1947 Si N
Inter Meroan Marine s f Os 1941 A 0
Invincible 01188  1931 M
Marland 011 s f 8s with war'ta 1931 A 0
Mexican Petroleum s f 88 1938 N N
Montana Power let 156 A....1943 J J
Morris & Co 1st s f 44e 1939 J J

M
M
M
AO
ID
J O
NB
FA
AO
J J
AO
JJ

75 78
9 10
9 10
82 Sale
9014 Sale
3638 Sale
10312 Sale
9734 9812
7914 8012
9011 Sale
8912 90
118 Sale
9114 Sale
11234 Sale
1041/4 Sale
9014 Sale
961/4 97
8558
90 95
98 9818
9714 -- ..
90 _
9534 Sale
9612 Sale
120 Sale
10714 1071/4
9614 9812
8512 87

61

7414 76 12
9 9 1
914 May'22
8112 82 18
90 9034 bl
3614 4412 146
1031/4 10378 414
9734 98 4
81 81 4
8912 9034 5
89 9012 14'
11612 119 121
9114 917 37
11214 11314 47
10434 10534 134
90 9112 191
9812 961/4 3
90 May'22
94 June'22 _ _ _I
98 98 11
98 98 2
90 91 206 911/4 9414
951/4 9712 97 89 9912
96 9714 50 90 9858
116 121 198 8434 121
107 10712 125 99 1071/4
9638 9834 59 93 97
8512 88 I 6 78 8734

Lows
Since
Jan. 1

Low High
77 80
7412 82
7518 81

31 6478
3513 64
58 88
5812 87
54 8378
75 8612
7512 86
64 75
66 7238
27 5114
67 85
75 75
7034 73
6312 85

75 8614
4712 6812
92 96
934 21
734 1834
54 7538
5712 70
5712 6758
4834 57
6412 7712
81 92
9034 97

50 87
1712 25
39 50

7914 -g1-2
83 90

— _

"1/iG WI;
24 44
512 15
434 1312
6112 7218
9012 9712
81 88
7812 90
102 106

"g"
4412 6234
88 96
96 10034
73 73
60 6418
75 881/4
5112 61
56 58
72 8014

8978 9518
100 10312
102 10712
10612 10878
8712 97
92 9734
8814 97
88 9518

fa- Nil;
93 9912
93 9978
8914 97
9912 104
100 104
10434 10734
981s 9834
7714 91
8512 87
9134 98
10612 11112
98 107
8118 8312
86 9314
8712 9234
10534 11034
9258 9934
76 8312
10012 10158
90 93

93 9658
87 92,4
8734 94
10114 10412
85 142
89 95
92 1)2
7812 7812
9612 9914
9212 96,2
85 88

161; 9411
9314 9834
8712 9334
8434 8434

75 78
9 1212
6 1078
70 8234
8012 94
2312 5012
1021/4 105
93 99,2
77,4 8518
8214 9214
861/4 9212
110 12414
8712 93
1111/4 116
99 10712
84 92
89 9712
87 90
87 99
86 102
9412 9812

Cony deb Os 
7s (when Issued)
12-year s 1 7348 1932

Warner Sugar 78 1941
West Electric 1st Se.... .Doc 1922
Westinghouse E & M 78 1931
Wickwire Spell Steel 1st 78...1935

Coal, Iron and Steel
Beth Steel let eat s 5s 1928

1st & ref bs guar A 1942
20-yr p m & imp s f 56 1936
Os A 1948

Buff & Susq Iron e f be 1932
Debenture Egi a1926

Colo F & I Co gen s f bs 1943
Col Indus let & coll Ss gu_ _ _.1934
Cons Coal of Md let & ref fis. 1950
Elk Horn Coal cony 68 1925
Illinois Steel deb 430 1940
Indiana Steel 1st bs 1952
Lackawanna Steel lot g 56..._1923

1st cons be series A 1950
Lehigh C & Nay s f 4348 A. _1954
Midvale Steel & 0 cony 81 be 1938
Otis Steel 88 1941
Pooah Con Colliers 1st s f 58_1957
Repub I &El 10-30-yr 56 s 1_ _1940
St L Rock Mt & P be stmpd_1955
Tenn Coal I & RR gen 158......1951
U 8 Steel Corptooup  d1963

f 10-60-yr &Ores 51963
Va Iron Coal az Coke let g 58_1949

Telegraph and Telephone
Am Telep & Wei; coil tr 4s__1929

Convertible 4s 1936
20-year cony 414s 1933
30-year temp coil In 58 1946
7-year convertible Os 1925

Bell Teleph of Pa s f 7s A___1945
Cent Dist Tel let 30-year 58._1943
Commercial Cable let g 4.5___2397
Cumb T & T let & gen 58_  i937
Mich State Teleph 1st 58_ _ _ _1924
N Y Telep 1st & gen s f 446_1939
30-year deben s f Os_ __Feb 1949
20-year refunding gold 68_1941

Northweet'n Bell T 1st 7s A.1941
Pacific Tel ec Tel let bs 1937
Se 1952

South Bell Tel & T let of 56_1941
Western Union coil tr cur 54_1938
Fund & real estate g 4;0_1950
I5-year 634s  1936

BONDS
N. Y. STOCK EXCHANGE

Week ending June 16 44. Pries
Friday
June 16

Week's 11
Laws or
Law Bede

N Y Dock 50-yr let g 4s 1951F A
Niagara Falls Power let 58_1932.J I
Ref & gen 68 a1932 A 0

Niag Look & 0 Pow let 58_1954 M N
Nor States Power 25-yr be A..1941 A 0
Ontario Power N F let 5s.._ _1943 F A
Ontario Transmission 58____1945 al N
Pan-Amer P & T let 113-yr 76 1936 -- --

Prod & Refining 8 f 8s 
193113 D
1931 3 D

Pierce Oil s 1 8s 

Pub Berv Corp of N J gen 50-1959 A 0
Sinclair Con Oil way 734s  1925 SI N
15-year 78 1937 lill 8

Sinclair Crude 011 534s 1952 A 0
Standard Oil of Cal 7s a1931•F A
Tennessee Cop let cony 66_1925 M N
Tide Water 011 °Hs 19311F A
Union Tank Car equip Th.__ _1930 F A
Wash Wat Power 8 1 5s 1939.7 3
West Penn Power ser A 56_  1946 M 8

Wilson & Co 1st 25-yr a 1 68_ _1941 A 01 9778 Sale 97
c1.9461F A1 102 10334 10334 May'22 -- --

9838 51
let series D 7s 

J D 9214 Sale 921/4 93 I 78
F A 10218 Sale 102 10334 112

10-year cony f Os 1928
Temporary 7  1931

Manufacturing and Industrial
Ajax Rubber 88 
Am Agri° Chem let o be 1928

1st ref s f 7;413 g 1941
Am Cot Oil debenture 5s 1931
Am Sm Jr R let 30-yr 158 ser A 1947
American Sugar Refining 66_1937
Am Writ Papers f 7-66 1939 J J 8512 Sale I 8512 8712 47

Atlas Powder cony 7 .is g 1936 F A 108 Salo 108 10912 22

Baldw Loco Works let 58 1940 NI N. 10018 Hale 100 10114 21

Canada Gen Elec Co 6.  1942.F A 10178 Sale 10114 10134 21

Cent Foundry 1st a f (36 1931A 0 83 90 8612 June'22

Cent Leather 20-year g bs 1925' A 0 9712 Sale 9718 9712 23

1st 25-year s 1 55 
1931 MN, 9514 ____ 95 Apr'22

9834 9914 9834 June'22Corn Prod Refg s f g 56 

Cuba CaneandeebeSnugstaarmcgdy 87%e_ _11993304IJM NJ 8412 Sale 84 86 , 54
 I__ 8414 Sale 84 8576 78

SugarDCutabmanontmma tehg Ifstdaeob1171ta1093631 !..s. 10618 10614 106 101318 32
108 Sale

Distill See Cor cony let g 58_19e7 A 0 44 Sale

du Pont de Nemours & Co 7 %a '31 /11 N
E I du Pont Powder 434s____19i6 J D 1108067818 si08a69172

Fisk Rubber let s f 8s 1941 M $
Frameric Ind & Day 20-yr 7128 '42 I J 98 Sale

IGnoot10.Adyygeeriaaorr CTsolfrrpededzlbeRtau288:1yertuFs ef_b_813109'344021 raMIF NNA

n e  n Internalati0Cneami epnatpeoer cony 86_. _ _1926 J D 110 11012

Kayser & Co 7s 

G en GeneralElee Bakingtrio deb1gst324-8year 8131938 .1 D 9914 100

20-year deb 68
Debenture ber 

1st & ref 58 B 

61931 F A 1700134 
Sale

1111 9991621 JAL i 1_1_4_ _ i ii 3;

 1947 J j
1947 J J

 11095422 NIP As 1070712 
Sale

110088835731

1101553344 
Sale

24 Salea I 
Sale

2LicKirgnrglnyeet-Syt p,tcr10M11111174sesldTTolrbea 08s7e.: 

7e. 1944

Co (P) 78 1944 A 0 113 1131/4
 1951 F A 9612 Sale

Nat Enam & Stampg lot be 11994292

 1951 F A 9434 Sale
iti ODMa5sna- ti Sugar 73i5 09967124 8+418

Nat Starch 20-year deb 5c... 1930
1952 M N 99'2 9934

100,2 10053National Tube 1st bs 
N Y Air Brake let cony Os__ _1928 fd N
Packard Motor Car 10-year 831931 A 0 10712 Sa

le

Porto Rican Am Tob 8s 1931 IN N 103 Sale

Sharon Steel Hoop lot 8s ser A11093401 MM NS 9968:22 9968581/4

South Porto Rico Sugar 7s_ ..1941 J D 981/4 Sale

Standard Milling lot Sc 10034 SaleSteel di Tube gen a f 7s ser 0_1951 I J
Tobacco Products s 1 78 1931 J D ---- - ---

Union Bag dc Paper 1st 6s j93() J J 10134 105

U 8 Rubber b-year see Ts__ _ _1923 J 0 1021/4 10234

1st & ref 15s series A.  

g 58_1092441 jJ 13 11228 
1010634

1947 2 j 8914 Bale

United Drug cony 88
U 8 Realty & I cony deb

10-year 7348  
100713148 Sale

US Smelt Ref & M cony 66_119921 FF AA
Va-Caro Chem 1st 15-yr 56_1923 J D 

9978 Sale

61924 JA OD

M N
J D
J J,
MN

Bid 41k Low Etighl NO
7 912 80 79 June'22 --
9814 9934 9914 9912 7
1031/4 104 1033s 103,2 3
9534 991/4 941/4 May'22 --
9034 Sale I 90 401

9886518 
0612 

s 799614 Jan99'6121244!____
10112 102 110112 103 17
99 9978 99 101 42
11212 Sale 11212 115 16
8338 841/4 8234 8312 35
10414 Sale 10414 105 305
98 Sale 98 99 281
9818 Sale 98 9912 400
105 Sale 105 10512. 96
100 10012 101 101 1
10212 10238 10212 10278 07
10234 103 10212 1031/4 21
9534 ____ 9614 May'22 -
921 93 93 03 21

J 0 102 Sale 102 103 58
A 0 95 951/4 95 96 7
F A 103 Sale 103 10314 87
MNI 8912 91 90 90 1
A a 921/4 Sale 92 9234 149
J J: 10012 Sale 100,4 1007 256

J J
N

J J
P A
ID
M
FA
FA
J o
J o
AO
MN
AO
MB
J J
MS
P A
J J
AO
ii
3,
MN
MN
MS

3.3
M
• S
Jo
P A
A0
J o
Q J
.1
FA
MN
FA
A0
FA
J J
M
J J
J J
MN
—

Rasp
Maw
Jan. 1

Low Silk
78 791/4
94 101
10012 10434
95 9534
8812 93
90 99
79 79
9412 103
941/4 10258
99 115
73 8518
98 10638
98 10012
991/4 9934
10.614 10712
9212 101
100 10312
1011/4 105
95 961/4
89 93
10318 10412
93 100
84 9578
941/4 10712

9914 103,4
811/4 9813
100 105
81 93
8612 9312
9712 101
8078 88
102 10912
9918 102
102 10234
76 88
931/4 99
96 98
98 100
60 87
5412 8914
10112 10714

106 10814 37 107 1101/4
43 4418 11 33 5312
88 90 1 711 8712 90
107 10758 98 10318 10812

992s 10784
981/4 10214
9312 97
7034 Mt
95 102

96 May'22 ----I
88 Feb'211 ___I
9914 997 11
10052 10034 5
107 10712 105
10212 104 I 28
9814 99 I 15
98 981/4 30
965s 9658 5
10034 10114 18
102 10314 49
10134 June'22
10912 11034 19 104 112
9538 98 1 30 92 97
10214 10212 5 10012 10412
89 90 I 136 86 901/4
107 10712 24 104 10934
10134 10238 17, 951/4 1031/4
9934 9978 .90 93 10112

9934 108 991 97 92 00
8834 88721 342 98 9912

i6iI8 10514 10518 10512 453 9012 10512
9934 Sale 9912 100 55 100 1003s
1003s Sale 1001/4 1001/4 51 99 10012
10612 10714 10612. 107 75 105 108
9812 Sale 9814 981/4 40 97 10114

1
9918 9914 9818 991/4 _9 9518 100
8012 0218 0214 92% 44 8912 9814

0814 Bale 981/4 9834 1000 9818 9914
91 Sale 91 92 55 86 9434

8814 ___ 78 Aug'21 —
991/4 ____ 100 Apr'22 106
9012 91 91 91 5 82 9114
75 7612 76 76 5 71 79

80 8918
981/4 10214
8812 93
9614 1001/4
9334 100
82 9278
90 94
83 921/4
9612 103
89 91
90 97
78 877s
961/4 99

204 9912 19414
1

9058 Sale 9038 9034 135
8534 8612 8534 851/4 10
101 10212 9934 10114 8
97 Sale I 9638 9712 112
1141/4 Sale 114 115
10734 Sale ,107 10734 49
e912 ____ 100 100 1'
725s 731/4 7212 73 8
93 94 1 94
9812 981/4 981/4
94 9412 94
105 Sale 104,4
10412 Sale 10114
106 10633 106
961/4 Sale 9838 961/4 19 9178 98
94 Sale 94 9418 370 94 95
9334 911/4 9312 94,2 13 93 96
9758 9912 9938 9938 9 9034 100
9112 9212 9212 9212 7 8812 941/4
1095s Sale 10914 110 67 10612 11012

871/4 Sale
971/4 _
88 90
9912 Sale
100 Sale
8134 Sale
915s

06 1061* 83.
9712 9814 62
97 Apr'22 --
78 781 1'

110050 1188°4 2232 103 108
115 11534 131 11014 11612
10118 102 288 , 9734 10314
7812 79 91 7212 82
18160 181713, 213811g 1818442

8512 8612 51 ! 831/4 8712
10312 104 I 68 102 108
10088 junle6922122_111908122 16998%2

113 11434 12 112 11514
9612 9812 71 917a 9812
1131/4 11312 12 112 110
9412 95 I 8, 9212 97
971/4 100 150 100 10038

9212 97

-91 106- 61:4
990680 119007841142

9943'2 1109911/4

097734 110402

8812 10478

88 8934 88 8912
10012 101 10014 102
9014 -___ 91 Mar'22
95 Sale 9412 9512
81 84 81 81
965s 9834 9712 May'22
102 Bale 10112 102

101 101
92 95 I 91 May'22...,.

87 88 110
9814 May'22 --
90 90 3
9912 100 5
9978 100 18
88 881/4 63
4 2

68
11

2
1

99 1021/4
87 92

1909854:42 41341 1186989980; 14:1781 3:41 444: 1:1069"g: 386169921 Es

971/4 991/4
72 75

105 111 1017s 1057s

95 44 8814 95

1061/4 75 107 10834

*No price Fridayi latest bid and asked. aDue Jan. dDUe AWL eDue Mar. eDue May. gDUe June. hDue July. kDue Aug. o
Due Oct. /Due Dec. a Oaken sale.
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2704 BOSTON STOCK EXCHANGE-Stock Record serrTZ.
HIGH AND LOW SALE PRICB-PER SHARE, NOT PER CENT Sales

for
the
Week.

STOOKS
BOSTON STOCK
EXCHANGE

Rams sines Jae. 1. Ranee for outlets.
year 1921aappoui,

June 10.
Manilas
June 12.

Turviap

June 13.
Wedtuadaa,
June 14.

Thursday.
June 15.

Friday.
June 16. Lowest

-
Highest Lowest litaissi

145 146
8312 8312
101 10118
27 2718
*29 30
3612 37

*____ 57
*51 63

*155 --__
7 7

*130 ___
*9212 -97
.42 45
2878 29
*82 ____
*99 ..- -
93 1.5
*44 47
9712 9712

*314 334
1612 1612
12318 12338
114 114
8514 8514
*15 1734
20 20

-*.25 .40

2214 2212
*414 5
12 12
69 70
*47 4714
170 171
*1114 1112
*1234 13

2112 2112
*35 36

*30- 
__

*65 6-7
*458 6

*1012 15
*.95 118
1012 1012
912 912

7512 76
66 6614

*150 15212
*22 24
*22 2312'
*79 81
878 87s
*3 312

11512 11512
*1112 13
20 20
166 166

1

13 13
*4 412

10012 10112
80 80
*11 12
3938 3934
*2634 27
31 3112
30 3014
*9 10
12 1212
3214 3212
3712 3712
4212 43
1712 174
-------

*.70 .72
62 62
*.20 .50
2612 2612
4 .414
934 934

*1512 1534
*275 279
12 12
10 10
4412 45
134 134
814 812
11 11
23g 212

*234 3
*114 112
1114 112
.93 94
2314 24
*314 4
278 278
412 434
*02 134
*134 214
314 312
514 514
3 314
65 65

19 19
'1..90 1

*_--- 37
*75 76
614 612
1318 1318
3 314

*25 27
*34 36
*47 48
4712 4712
.90 .95
*1 114
*4 414
158 158
138 138
.65 .70
*214 3
3 34
118 118

*134 214
1% 1%

*14 141,

145 147
8234 8312
101 101
2614 27
*25 30
36 36
.52 57
.51 53
70 71

*155 _ __
'7 -7

____ ____
____
*42 15
27 29
*82 ____
-- -
az -ii
3912 4314
*9612 98

312 312
16 1612

12214 12312
114 114
*85 8514
.15 1734
19 19

'0.25 .40
.15 .15
22 2214
*414 5
11 11
68 6912
*47 __
1704 1/012
1034 11
1238 1234

21 21
3318 3512
.30 __
*65 -6-7
*458 6

*10 15
.95 1
10 1012
912 912

7412 7518
66 66

*151 15312
1 22 22
*22 2312

I 81 81
812 834
234 3

116 11612
*1112 13
19 1914

166 166

I *14 _ _
*4 412
100 101

I 27734 79
1112 1112
39 3912
2678 27
3012 3138
2934 3014
*914 10
12 1238
304 324
*3612 38
.40 45
*15 1512
---- ----

'1..70 .73
6312 6312
*.20 .50
*26 27
4 418
912 912

1512 1512
270 275
1118 124,
10 1018
4312 4412
*134 214
712 834
1034 11
218 258
*212 3
*114 112

109 11112
*93 9412
24 24
*314 4
212 278
4 % 478
112 112

*112 2
34 312
.5 5
234 234
63 6414

1812 1834
..75 1

*---_ 37
76 76
614 6341
1214 1314
234 234
24 25

.34 36
4534 4534
46 47
1 1

*1 14
4 4
1/2 19/ (8
14' 138
.65 .70
278 3
3 3
118 1%

*134 24
158 134

1311 14

145 146
8212 8212

*10112 103
2638 27
26 26
*36 38
*53 56
*51 53
*6912 71
155 155
*6 714

*140 ____
*92___
*40 -45
2634 2818

* 83
;/!lii-4 -
93 -9-4-
40 4312
9712 9712

314 314
16 1618

12214 12234
114 114
*85 8514
*15 1734
19 19

. .
 __ ---- ---- ---- ---- .10_

22 22
*414 5
1114 12
68 71

*47- -171 17214
11 1134
1114 1212

2034 2138
33 34
*30 _ _ _
*65 6- 7
*458 6
1012 1012
1 118
10 1014
9 9

7458 76
66 66
151 151
*2012 2112
22 2212
*79 81
84 84
278 278

116 11614
.10 11 I
1812 19 I

166 166 ,*166

*1412 _ __I
4 -4

100 10034
78 78
1112 1112
39 40
2634 2634
3014 3134
2914 2934
912 912
12 1218
30 31
3712 3712
*4112 45
*17 1712
--- ---

4..70 .73
62 62
*.20 .50
*26 27
4 418
914 914
1512 1512

I 270 271
11 1114
11 11
4312 4434
*134 3
712 758
1058 11
2 % 212
*212 3
*114 112
108 11034
93 93
*2312 24
*314 4
212 2743
412 478
*112 134
*178 214
34 312
473 514
234 3
6212 65

1814 1834
.50 .50

*____ 37
-*75 76

614 638
1214 1212
234 314
25 2612
34 35
4412 45
45 45
*.90 1
*I 114
4 4
1/, 134

1% 138
.70 .70
234 218
3 3
114 114
134 134
158 2

13IA 13IA

*14514
8212 -83
102 104
27 2712
*27 29
3614 3614

*__ _ _ 57
5112 5112
*69 71
155 _ __
*6 -714

*140 ____
*92 ' _
*40 4-5
2812 2914
*80 8112
*99 _
94 Vi
45 45
*9612 ----

312 312
16 16
12258 1234
11312 114
8514 8514
*15 1734
*19 20

*.2.4
__

2112 22
*414 5

*1112 12
71 7118
*47 _ _

-172 172-12
1112 1134

*12 13 I

2012 21 I
33 3312
*30 __I

-*65 6-7
*458 512
*1012 15
*.95 14
912 10
*9 10

76 77
66 664

*150 153
22 22
22 22
*79 81
8 834
234 278

115 116
*10 II
1878 1914

168

*1412 
_- 

__
*4 438
100 10034
78 78
*11 12
3834 3934
*2634 27
3114 3134
2912 2912
9 9
12 1214
31 33
3734 3734
*4112 45
*1814 19
---- ----

.65 .65
*61 62
*.20 .50
*26 2612
4 44
9 9

*1512 1534
275 277
1114 1158
10 10
44 4412
*134 3
8 8
11 11
214 214
*234 312
1 114

11134 11212
95 95
24 24
*314 312
275 278
434 4781
*112 134
134 134
314 312
418 478
314 34
6458 65

1834 19
'0.25 .50

*____ 37
.75 75

614 614
1238 1212
314 314
26 27
*34 3512
44 44
45 46
.90 .90
*1 114
4 4
1% 134
1% 13s
.68 .68
258 253
*3 312
*114 138
112 134
134 11%

1219 224

*145 147
82 8212
102 10218
27 27
28 28
36 3612
Last Sate
*51-_-_-
*6812 -0912
*155 _ _1 4'155
*6 -7-141
Last Sale
Last Sale
Last Sale
27 291
 _ -------- 79
*_
94 14-
45 45
9512 9512
Last Sale
Last Sale

Last Sale
Ws 312
16 16

12214 12318
114 11438

*8512- -
- -

Last Sale
*19 20

Last Sale
.25 .25
 .10

21 2112
Last Sale
1078 1114
6912 70
Last Sale

17012 172
1012 1112
12 12
Last Sale

20 2014
23212 334

Last Sale
Last Sale
Last Sale

*1012 15
.95 .95
10 1014
*912 10
Last Sale
76 7612
66 66

*150 153
22 2212
24 24
*79 81
812 834
212 278

*11412 116
Last Sale
184 1812

*166 168
Last Sale

*1412 
_- 

__
4 4

100 10034
7814 79
1112 1112
38 3914
26 2612
3078 3134
29 2934
9 9
1214 1234
3112 3312
3734 3734
*4134 4312
*1714 1734
---- ---_

*.65 .73
62 62
Last Sale
25 2512
4 4
914 914

*15 1634
271 274
11 1158
10 10
44 4412
*134 3
734 734
1034 11
238 238
Last Sate
*1 112

11312 11512
' 95 96
*2312 24
*314 4

i 212 234
478 478
134 134

*134 214
312 312
434 5
*234 314
6314 64

187s 187s
*.25 .50
Last Sale
75 76
618 612
1212 1278
*234 3
2612 2634
3334 34
4412 4412
*44 46
*.90 1
Last Sale
4 4
113 153

114 138
.68 .68
*212 234
3 314
118 1%
134 134
2 2
11Iq 13

145 146
82 83
102 102
2514 2614
28 28

 
 --------31

56 June'22  
I *51 _ _

-*6812 612
--_r _

*6 714
130 May'22  
95 June'22  
45 June'22  
27 2714

79
96 96
__ _
443  -4-5
---- - ---- 14

51 June'22  
61 June'22  

.05 Apr '22  
--------520
io 614
122 123
114 114
*8512 ----
15 May'22  
*19 20
.0 Ma' 
--------- 700 __
__ __
 __ ---- ---- 472

412 May'22  
11 1112
69 6912

47 May'22  
171 174
1012 1034
12 12

.50 May'22  

1934 20
32 3212

30 June'22  
65 June'22  
57s June'22  
* 1 1
---- -----480
10 10
914 912

9712 May'22  
76 7634
66 66
153 15
  ---------55

  23
*79 81
812 858
234 234

11318 114
1238 May

-

'22  
_ _

*166 168
82 May'22  

*1412 _ __
4 -4

1004 10012
' 1  3 
----- ----- 100
3734 3812
26 2634
3012 31
29 29
912 94
12 1214
31 32
---- -_--
*4134 4312
*1714 1734
.80 .80

*.65 .75
6012 6012

.20 May'22  
25 26
334 334
912 912

1513 1612
270 271
1058 1113
*10 11
4312 44
*134 3
712 734
1012 1058
*2 238

3 June'22  
*114 112
11318 11458
*9312 95
23 2312
338 338
*24 234
458 458
*112 134
*134 212
314 314
434 5
*234 314
6212 6314

1812 1818
. .25

37 May'22  
77 .77
6 618
1214 1212
*234 3
26 26
3314 3334
44 44
45 46
.85 .85

14 June'22
*4 414
112 112
114 138

*.65 .72
*212 234
3 3
P.4 114
134 134

*158 118
13 13

Shares
71
558
91

1,112
59

2
30
70
6

1,826
2
3

115
572

500
2,655
482
15

110

235

800
3,610

678
2,525
765

318
978

10

310
185

957
329

' 21

37
10

1,086
1,047

95

 1,475
18

1
275

1,225

3,329
204

12,393
1,095

95
1,436
1,855

95
10
10
25

• 50
130

154
1,180
575

75
58

3,865
235

1,609
100

1,775
860
525

260
3,855
120
290
20
800
476
125
20
679
898
266
345

1,320
400

60
1,110
2,074
288
613
180
199
105

. 
580

425
1,455
3,449
3,550
645
640

1,880
360

2,953
426

Railroads
Boston & Albany 100
Boston Elevated 100
Do prof 100

Boston & Maine 100
Do Prof 100
 Do Series A lot pref.... 100

Do Series B lot pref_100
Do Series C lot prof.. 100
Do Series D lot pref_100

Boston & Providence 100
Bost & Wore Eiec pref-No par
Chic Junc Ry & U S Y 100
Do pref 100

Maine Central 100
al V al H & Hartford 100
Northern New Flampshire_100
Norwich & Worcester pref_100
Old Colony 100
Rutland pref 100
 Vermont & Massachusetts_100

West End Street  50
Do pref.   50

Miscellaneous
Amer 011 Engineering  10

 Amer Pneumatic Service_ 25
Do pref  50

Amer Telephone & Teleg_100
Amookeag Mfg No par
Do pre/ No par

Art Metal Construe Inc_ 10
Atlas Tack Corporation Nova?

  Beacon Chocolate  10
 Boston M ex PetTrusteesNoyar
Century Steel of Amer Inc_ 10
Connor (Jot a T)  10
East Boston Land  10
Eastern Manufacturing.- 5
Eastern SS Lines Inc  25
Do pref   50

Edison Electric Ilium 100
Elder Corporation No par
Gardner Motor No par
Gorton-Pew Fisheries  50

Greenfield Tap & Die  28
Internal Cement Corp_No par
Intermit Cotton Mills  50
Do prof 100

Intermit Products No par
Do pref.  100

Island 011 & Tratiap Corp.. 10
Libby, McNeill & Mb_ 10
Loew's Theatres  25
McElwain (W H) 1st pref_100
Massachusetts Gas Cos 100
Do prof 100

Mergenthaler Linptype-100
 Mexican Investment Ina_ 10
Mlsoissippl River Power.. 100
Do stamped pref 100

National Leather  10
New England 011 Corp 
New England Telephone-100
Ohio Body & Blower. __No par
Orpheum Circuit Inc  1
Pacific Mills 
Plant (Thos 0) prof 100

Reece Button Hole  11)
Simms Magneto  5
Swift & Co 100
Torrington .   25
Union Twist Drill  5
United Shoe Mach Corp  26
Do pref.   25

Ventura Canso' 011 Fields_ 5
Waldorf System Inc  10
Waltham Watch 100
Walworth Manufacturing_ 20
Warren Bros  50
Do 1st pref  50
Do 2d pref  60

Wickwire Spencer Steel  6
Wollaston Land 5

Mining
Adventure Consolidated_- 25
Ahmeek   25
Aigomah Mining  25
Allouz .   25
Arcadian Consolidated  25
Arizona Commercial  5

Bingham Mines  10
Calumet & Hecla  26
Carson Hill Gold  1
Centennial..25
Copper Range Co  25
Daly-West  20
Davis-Daly Copper  10
East Butte Coppor Mining 10
Franklin    25
Hancock Consolidated  25
Helvetia  25
Island Creek Coal  1
Do pref  1

Isle Royale Copper  25
Kerr Lake  5
Keweenaw Copper  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley Mine  6
Maas Consolidated  25
Mayflower-Old Colony  25
Michigan  25
Mohawk  25

New Cornelia Copper  5
New Idrla Quicksilver  5
New River Company 100
Do pref 100

Nipissing Mines  5
North Butte  15
OlibwaY Mining  25
Old Dominion Co  25
Osceola  25
Quincy   25
St Mary's Mineral Land.- 26
Shannon  10
South Lake  25
Superior  25
Superior & Boston Copper- 10
Trinity Copper Corp  5
Toulumne Copper  5
Utah-Apex Mining  5
Utah Consolidated  1
Utah Metal & Tunnel  1
Victoria  25
Winona  25
WolvprInp 25

13014 Jan 4
73 Feb 20
9414 Mar 1
14 Jan 10
20 Jan 9
22 Jan 5
36 Jan 17
80 Jan 9
40 Jan 12
125 Jan 12
354 Jan 23

130 Jan 19
804 Jan 9
274 Jan 30
1)14 Jan 3
69 Jan 10
58 Jan 17
57 Jan 6
15 Jan 20
78 Jan 23

4812 Jan 5
57 Mar 1

.02 Feb 8
234 Feb 4
13 Feb 20
11458 Jan 3
104 Jan 10
28012 Jan 17
1412 Feb 20
13 Jan 7
.25 Jan 20
.15 Apr 27
.05 Jan 20
1514 Jan 4
3 Jan 4
914 Jan 19
8812 Jan 4
42 Jan 7
156 Mar 2
3 Mar 14
10 Jan 12
.30 Mar 21

19 Jan 26
26 Jan 20
28 Mar 25
644 Apr 4
314 Jan 9
7 Jan 5

.62 Apr 15
158 Apt 24
812 Jan 3
81 Jan 24
63 Jan 3
62 Jan 3
130 Jan 3
20 Mar 27
13 Jan 6
724 Jan 9
8 Jan 4
212June 15

109 Jan 4
11 May 18
13 Jan 10

2162 Apr 26
78 Feb 21

1212 Apr 18
3 Feb 20
924 Jan 3
60 Jan 3ar60
8 M 29
84 Mar 3
25 Jan 3
2178 Jan 27
264 Jan 4
7 Jan 3
712 Feb 7
1712 Jan 8
8012 Jan 4
334 Feb 18
1334 Mar 27
.80 June 16

.50 Jan 31
59 May 11
.211 Jan 13
22 Jan 9
2 Mar 10
814 Feb 20

13 Jan 5
265 Jan 5
1058June 16
94 Jan 16
374 Jan 3
1 Apr 5
612 Jan 3
10 Mar 27
1 Apr 11
2 Jan 13
1 June 14

8112 Jan 10
88 Feb 14
2218 Feb 28
3 Feb 6
1 Feb 24
214 Feb 18
112 Feb 6
138 Jan 4
2 Mar 24
214 Jan 20
112 Jan 16
534 Jan 7

17 Feb 21
.25 June 16
87 Jan 6
73 Jan 7
534 Jan 20
11 Feb 15
218 Jan 20
23 Jan 4
3012 Jan 5
42 Feb 20
4184 Jan 9
.25 Mar 10
.60 Jan 31
2 Mar 29
.90 Mar 31
114June 5

.49 Mar 7
212 Jan 19
1 Feb 21
1 Feb 15
14p Jan 5
.26 Jan 16
10 Feb 10

152 May 22
8458May 2
104 June 14
3112May 20
37 Apr 8
444 Apr 26
62 May 20
54 May 25
7712May 1
155 June 3
8 May 16

130 May 19
9514May 11
48 Apr 15
3478May 22
8312May 9
100 June 1
9814May 23
5278June 5
98 June 1

52 Mar 16
6218May 5

.05 Jan 25
414 Jan 27
17 Jan 16
12454 Mar 14
117 Jan 24
8514June 10
2012May 19
22 May 4
.75 Feb 21
.50 May 4
.15 Apr 27
2312 Mar 3
6 Apr 21
1414 Feb 10
7118June 14
474 Apr IS
175 Apr 10
13 May 17
1614 Apr 6
1 Jan 19

2714 Feb 27
3712May 13
32 Jan 27
7312 Jan 6
64 Mar 25
17 Apr 1
3 Jan 24
1112June 3
13 Jan 16
9712May 1
77 June 14
69 Apr 8
156 May 10
2612 Apr 12
2512May 5
82 Feb 25
1153 Jan 21
5 Jan 28

118 Apr 13
14 Mar 16
2134May 3
17413 Mar 11
82 May 12

1412 Feb 21
74 Apr 5

1087s Feb 23
8112June 5
1414 Feb 3
45 Mar 24
27 Jar) 21
3312June 2
3112June 2
1434 Apr 26
1234June 15
35 May 29
3734June 14
44 May 29
21 May 13
134 Jan 4

1 Apr 15
66 May 29
.50 Apr 17
324 Jan 26
458May 23
1012June 5

1614June 6
298 May 31
1634 Mar 29
1312 Feb 1
4634Ma7 31
234 Mar 7
914 Jan 26
1214 Jan 26
378 Apr 15
34 Mar 16
214 Apr 17

116 May 17
96 June 15
2634May 31
478 Apr 17
578May 5
534May 31
214 Apr 17
234May 19
434 Apr 13
6 May 22
7 Apr 13
68 June 5

2012June 2
218 Mar 23
40 Feb 9
7812 Apr 7
7 Jan 4
15 May 29
44 Apr 15
27 Jan 25
38 May 31
50 May 31
4812May 31
134May 18
114May 18
418Juno 2
2 Apr 15
318 Apr .3

.92 May 22
4 Mar 22
312June 5
24 Apr 13
212 Jan 30
234 Apr 15
16 May 31

119 Apr
6178 Jan
78 Jan
1314 Dec
1612 Nov
19 Aug
27 Nov
24 Nov
36 Nov
110 June
314 Jan

130 Feb
6312 June
30 Dec
12 Dec
60 Apr
51 Nov
50 Oct
15 Apr
69 Nov

40 Jan
40 Jan

.04 Aug
2 Jan
84 Jan

9618 Jan
71 Jan
73 Feb
12 Jan
1254 Dec
.15 Deo
.15 July

.0812 Oct
912 July
3 Oct
918 Oct
16 Jan
42 Nov
1624 Oct
3 Nov
958 Sent
1 Dec

1914 Dec
19 July
82 Dec
74 Doe
2 Sept
5 Nov
2 Sept
518 Dec
284 Dec
73 June
6314 Sept
WI 001
117 Sept
1312 Sept
11 Sept
60 June
214 Dee
4 Aug
954 Jan
7 July
,612 Dec
146 Jan
7814 Nov

1212 Apr
3 Dec

8812 July
47 June
10 DecD 
33 Sept
2214 Apr
1614 July
1634 Jan
6 Dec
8 Sept
11 Apr
17 Aug
16 Oct
8 July
.35 Oct

.4 Mar
40 Aug
.10 July
16 Apr
118 Sept
678 Jan

8 Mar
210 Apr
11 Dec
7 Jan
27 Jan
158 Nov
514 Mar
7 Aug
158 Apr
118 Sept
1 June
68 Jan
75 Jan
1514 Jan
258 Mar
.98 Sent
2 Jan
114 Jan
14 Jan
.65 Apr
Ps Aug
14 Aug

4312 Jan

1214 Sept
.40 Nov
40 Feb
76 Dec
4 July
8 Mar
1 Aug
1558 Jan
21 Aug
334 Aug
28 Jan
.76 Jan
.85 Nov
2 Sept
1 June
1% July
.34 Aug
134 Aug
112 Nov
.95 Jan
.40 May
.85 Jan
812 July

188 Nov
79 Nov
100 Dee
2534 Feb
30 Jan
33 Jan
47 Feb
40 Jan
58 Jan
183 Jan

334 Feb
130 Feb
824 Dee
434 Feb
2314 Jan
75 Feb
76 Jan
73 Jan
21 Jan
78 Dee

5112 Dee
61 Dee

3 Jan
514 Dec
1538 Nov

11912 Nov
109 Dee
8414 Dec
16 Sept
20 Apt
6 Jan
.95 Jan
14 Jan

1772 Dec
412 Feb
23 Jan
42 Dec
45 Dee
1654 Dec
17 Jan
2314 Apr
8 Jan

29 Nov
2878 Dec
4112 Feb
86 Mar
13 Jan
82 Jan
472 Mai
18 Jan
18 June
9212 Feb
85 Jan
64 Mal
136 Nov
3518 Apr
1412 Mee
84 Apt
914 Jan
6 Aug

11234 Dee
1154 Dec
304 Apr
171 Dec
87 Feb

14 Jan
914 May

10584 Jan
61 Feb
22 Jan
3914 Jan
254 Dee
2412 Dee
297. Dee
17 Jan
17 Feb
224 Apt
334 Dec
3554 Des
184 Jell
154 Dee

.75 Mal
68 Dec
.60 App
2412 NOV
354 Jan
10 Abl

111 Oct
280 Dee
164 Jan
10 Jan
4044 Dee
44 Jan
74 Jan
1154 Dee
814 Jan
312 Jan
272 Nov

8812 Dec
9012 Dec
2412 Dee
4 &pi
2 Dee
34 Dee
24 Feb
2 SW
352 Jan
54 Jan
84 Mal
69 Dec

1834 Deo
2 Deo
87 May
95 Mar
84 Jan
1414 Dee
212 Dec

2584 NOV
354 Dee
46 Dec
45 Dee
1% Dec
2 Jan
64 Feb
214 Feb
Vs Nov
.85 Dee
312 005
5 Jan
21 Jan
24 Feb
.80 Mat
14 Feb

*Bid and asked prices; no sales on this day. z Ex-rights. 8 Ex-dividend and rights. z Ex-dividend.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange June 10 to June 16, both inclusive:

Bonds-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
1Veek.
Shares.

Range since Jan. 1.

Low. High.

Amer Agile Chem 75481941
Am Tel dr Tel coil 4s. _1929
AU Gulf & W 158 58 1950
Chic Jet fly & US Y 5s'40
48 1940

Chippewa Pow 6s (w I) 1947
Copper Range 5s 1949
Empire Gas & Fuel 7 48.'37
Hood Rubber 78 1936
Internat Cement 8s_ _ _1926
K C Mem & Birm 53_1934
K C Mem Ry & Bge 5s 1929
Miss River Power 5s_ _1951
N E Telephone 5s._ _ _1952
58 1932

Seneca Copper 8s 1925
Stetson Cutler 7s (w 1) 1942
Swift & Co 5s 1944
Warren Bros 7545_  1932
Western Tel & Tel .5s. .1932

10351
904
61

98

87

924

100

110%

10334 1034
9054 904
6034 63
9254 9234
82% 82%
9834 9854
85 85
984 9854
0735 98
11014 III
8554 87
92 92
924 03
97% 974
97 084
100 100
97 074
97 97
108% 11234
96 96

$1,000
1,000

18,000
4,000
5,000
10,000
3,000
5,000
20,000
13,000
7,500
2,000
14,000
5.000
6,000
1,000
10.000
2,500

44,500
5,000

101% Mar 1034 June
86% Jan 91% May
47 Mar 65 May
8934 Jan 94 • Apr
7434 Feb 8234 June
984 June 9854 June
78 Jan 86 Apr
0816 Apr 9834 Apr
9534 Jan 994 Apr
101 June 114 May
7934 Feb 884 May
90 Jan 93 May
88 Jan 9354 May
9734 June 9734 June
93 Jan 99 May
9934 May 110 Jan
97 • June 974 June
91 Jan 074 June
9734 Feb 1154 May
90 Jan 96 May

Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange June 10 to June 16.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

American Shipbuilding_100 
Armour & Co, pref._ _ _100
Armour Leather 15

Preferred 100  
Beaver Board certificates.. _  
Booth Fisheries, pref__100  
Case (J D  •
2d preferred 100  

Chic C&C fly pt sh com__*  
Preferred  •  

Chicago Elev fly, com_100  
Preferred 100

Chic Rys part ett series 2_ _
Chicago Title & Trust_ _100 
Commonwealth Edison 100 
Consumers Co. pref. _ . _100  
Continental Motors_ _ ..10
Cudahy Pack Co, eom-100
Deere & Co, pref 100 
Diamond Match 100 
Godchaux Sugar, corn... •
Great Lakes D & D_ _ _ .100
Hartman Corporation_100
Ilart,Schaff&Marx,com 100
Holland-American Sugar 10 
Hupp Motor 10
Libby ,MeNoll & L'bby 1
Lindsay Light_ 10  
Mid West UM, corn...100

Preferred 100
Mitchell Motor Co •

National Leather, new.... - -
People's Gas L & Coke_100
Pick (Albert) & Co •
Pig Wig Stores Inc "A"....•
Pub Ser of Nor Ili. com.100
Quaker Oats Co 100  

Preferred  100 
Roo Motor 10
Sears-Roebuck, corn_ ..100
Standard Gas & Elec-50

Preferred  50
Stew War Speed. corn- 100
Swift & Co 100
Swift International.-- _15
Temtor Prod C & F "A" s  
Thompson, J R, com_25
Union Carbide & C'arbon 10
United Iron Works v t 0-50  
United Paper Bd. com.100
Vesta Battery •
Wahl Co *

Ward, Mont'y, & Co-
When issued 20

Western Knitting Mills_ •
Western Stone vie
Wrigley Jr, corn 25
Yellow Mfg 10

Bonds-
Chicago City Ry 58-1027
Commonw Edison 58.-1943  
Met W Side El 1st 48..1938

08
12%

74

'7
......

754
64

16
88
84
78

1954
0 254
43
74
7
854
804
264
4234
9854

2334
74
194
474
4234
10034
10

4654
5534

1634
30
59

21
834
1

104
208

80

59

64 69
96 0834
124 124
8554 854
654 634
36 3934
7 894
94 954
14 134
694 74
14 154
6 7
34 4

275 278
130% 130%
7354 734
734 . 8
64 64
764 7654
114 116
14 1634
88 88
84 86
78 80
634 634
19 2034
234 2%
434 454
42 4334
74 75
7 734
834 834
8054 8034
2534 274
41% 4334
9854 0834
176 176
97 97
2354 2454
74 74
1934 1954
47 4754
4134 4334
100 101
19 1934
2 2
4434 474
55 5754
634 8
164 17
30 32
5854 614

2034 22
7 8%
1 1

1014 1054
205 216

80 80
9834 984
59 59

160
1,175
619
95
200
850

4,005
50
50
505
100
687
125
20
295
50

1,975
140
9
750

2,005
141
60
140

1,350
9,660
6,848
150

1,770
239
705

2,775
100

1.890
11,975

256
12
50

3,130
50
650
302

13,980
2,349
3,815
200

2,085
11,660
1,450
485
125

3,565

5.430
2,435
200

5,340
620

818,000
3,000
1,000

64 June
91 Jan
12 Feb
83 Mar
5 Apr
34 Mar
3 Jan
74 June
% Jan
4% Jan
154 May
14 Jan
1% Jan

250 Feb
1144 Feb
594 Feb
5 Feb
55 Jan
60 Feb
105 Jan
10 Feb
8154 Jan
7754 June
73 Jan
43.4 Jan
1094 Jan
214 June
394 Mar
27 Jan
53 Jan
354 Feb
84 Jan
624 Jan
19 Jan
2334 Mar
8034 Jan
143 Jan
934 Mar
1334 Jan
59% Feb
13 Jan
42 Jan
24 Jan
914 Jan
17 Apr
1 May
40 Jan
43 Jan
6 Jarf
134 Feb
27 Mar
50 Jan

124 Jan
5 Jan
1 Feb

97 Mar
x125 Mar

67 Jan
9334 Jan
52 Jan

96 Mar
98% Mar
124 Feb
1024 May
754 May
39% June
9 June
10 Mar
24 Feb
94 Feb
254 Mar
12 May
6 Mar

278 rune
1324 Apr
7534 June
9 Apr
68 Feb
7934 June
118 Mar
18 Mar
106 Feb
103 Mar
85 Jan
754 June
214 May
74 Feb
6 Mar
5334 May
77 may
74 June
11% Jan
874 May
2834 Apr
54% May
101 Mar
180 Apr
97 June
27 May
804 May
2034 June
474 May
4534 May
1084 Feb
2334 Feb
54 Feb
514 Apr
5944 Mar
934 Feb
1854 May
40 Apr
7134 Apr

2434 May
1054 May
134 Jan

110% Feb
248 Feb

84 Apr
984 June
644 May

• No par value. z Ex-dividend.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Juno 10 to June it;.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Am Wind Glass Mach. _100
Preferred 100

Am Wind Glass Co, p1.100
Arkansas Nat Gas, 00'11_10
Carnegie Lead & Zinc__ _5

. 81
9155
103
10%
5%

81 844
91% 9134
102 103
104 11%
5% 6

Indep Brewing, corn_ _50
Preferred 50

Lone Star Gas 25
Mfrs Light dc Heat 50

2%
034
2914
5234

234 2%
94 9%
284 304
5234 53

Middle States Oil 10...... 15 15

Nat Fireproofing, corn. _50 84 0

Preferred 50 10 19 204
Ohio Fuel 011 1 18 18 19
Ohio Fuel Supply 25 52 52 53
Oklahoma Natural Gas_ 22% 23_25
Pittsburgh Brew, corn.. _50  2% 3

Preferred 50 ----- 8 8
Pittsburgh Coal, pref. ...... 97 97_100
Pittab & Mt Shasta Cop_ .1 200 200 23e
Pittsburgh 011 & Gas.. ------ 94 10
Pittsburgh Plate Glass.100  175 177
Salt Creek Consol Oil. 13 13 13%..l0
Stand San Mfg, corn...100 170 170 170
Tidal Osage 011 • 14 13% 1454
Union Natural Gas. ...100 137 137 137
8 GlatI8 100  54 54

U 8 Steel Corp, corn_ _ _100  97% 984
West'house Air Brake.. _50  92 944
W'house El de Mfg. com..50  5934 6034
W PennTr & W P. rom.100  2754 274

*No par value.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

243
243
100

9,295
4,365
292
525

1,626
1,075

10
855
740
505

1,420
2,100
129
100
10

11,200
1,185
127

2,325
12

1,425
45
75
225
185
152
100

644 Jan
84 Jan
97 Jan
834 Mar
24 Jan
14 Jan
654 Feb
20 Jan
45 Jan
834 Feb
64 Jan
lb Jan
16 Jan
4454 Jan
19 Jan
134 Jan
5 Feb
9054 Mar
190 May
6 Feb

130 Jan
834 Jan

170 June
11 Jan
115% Jan
40 Jan
82% Jan
8054 Mar
494 Jan
18 Jan

90 May
91% June
103 May
12% Apr
6 Juno
234 June
104 June
3134 June
54 May
1554 Apr
034 Apr
21 Apr
23 June
55 May
2034 Apr
3 Mar
854 June
97 June
31c Mar
11% June
177 June
14% May
170 June
14% Apr
142 June
55 May
9954 Apr
100% Feb
69% Apr
28 June

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, June 10 to June 16, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

American Gas of N J. ..100  
American Railways 50

Preferred 100
American Stores •
Buff de Susq prof v t c..100  
Cambria Iron 50 
Consol Trac of N J. _ _ _100
Elea Storage Battery_ _ ....•  
Erie Lighting prof •
General Asphalt 100 
Hunt & Bd Top Mtn pfd 50  
•Certificates of deposit..50  

Insurance Co of N A_ _ . _10
J G Brill Co 100
Keystone Telephone.. _ .50  
Lake Superior Corp_ _ _100
Lehigh Navigation 50
Lehigh Valley 50 
Penn.syl Salt Mfg 50
Pennsylvania 5()  
Penn Cent Lt & Pow pref..  
Philadelphia Co (Pitts)..50  

Preferred (5%) 50 
Pref cumulative (6%).50

Phila Electric of Pa 25
Preferred 25

Phila Rapid Transit_ _50
Philadelphia Traction _ _ 50
Phila & Western pref. ..50  
Radio Corp of America__
Reading  50 
Tonopah-Belmont DeveLl
Tonopsh Mining 1  
Union Trac, $1736 paid_ 50
United Cos of N J 100  
United Gas Impt 50

Preferred 50
West Jersey & Sea Shore..50
Westmoreland Coal 50  
York Railways 50  

Preferred 50  
Bonds-

Amer Gas & Elec 5s. _2007
do small 2007  

Atlantic Refining 654s 1931  
Balt & Ohio 6s 1929  
Consol Trac N J 1st 5s 1932
Elec de Peoples tr etfs 4s '45
Equit I Gas L 58 1928  
Inter-State Rys coil 48 1943  
Keystone Teieph 1st 5s '35
Lake Superior Corp 5s 1924  
Lehigh C&N gen 4548_1924  
Lehigh Vail coil tr 65_1923  
Market St Elev 1st 415_1055  
Phila Co cons&coll Cr 58 '51  
PhIla Electric 1st 59..1966
do small 1966  
554s 1947
68 1941
Small 

VT...•..... vv..- -t-a ..•41 A. , A a

15
624
123

55

26

38
43

9%
74

71

38
29
294
33%
66

------

134

40

5054
5354
35

864

8034
6654

80

98%

99%
10354

6854 70
1234 17
60 63
1224 12434
56 56
40 40
55 55
x4234 44
254 26
5834 6134
18 18
15 15
3734 38
43 43
9 9
9% 1034
73 75
6234 64
70 72
4134 42
z5454 5434
38 38
32 32
38 39
2834 29
2934 30
334 34%
6554 66
344 3434
4% 4154
724 7336
134 1%
194 1%
40 4154
199 199
504 54
5354 54
35 35
69 74
27% 2854
3554 354

86 86
8434 8434
103% 10334
9934 99%
8034 80%
6634 68
10054 1004
4754 4734
7934 80
374 374
94 94
mog 1004
83% 8354
8834 8834
9834 99
99 100
9934 9934
10334 103%
104 104
c C Le nc Le

32
6,461
641

2,654
91
48
27

1,589
54
915
12

141
472
75
80

3,515
398
205
162

3,598
20
100
5

536
2,875
1.212
6,241
160
100
630
225

1,645
390
760
10

3,885
703
110
95
430
6

$7,000
700

2.000
3,000
3,000
9,400
1.000
2,000
2,000
9,000
4.000
20,000
1,000
1,000

48,500
2,200

63.000
27,000

500
9 non

47 Jan
4 Jan
26 Jon
83 Jan
474 Feb
374 Apr
44 Jan
374 Mar
254 June
5554 Jan
10 Mar
15 June
30 Jan
36 Mar
7 Jan
634 Jan
664 Feb
57 Jan
6934 Jan
3334 Jan
4854 Jan
3234 Jan
2954 Apr
38 Jan
23 Feb
274 Jan
1754 Jan
58 Jan
29 Jan
434 May
72 Jan
154 Mar
14 Jan
34 Jan
177 Jan
38 Jan
38 Jan
2734 Jan
67 Jan
9 Jan
3134 Jan

81 Jan
82 Jan
10354 June
99% June
71 Jan
64 Jan
98 Jan
374 Jan
724 Jan
30 Jan
90% Jan
1004 June
834 June
8654 Jan
93 Jan
94 Feb
9934 June
10034 Jan
1004 Jan
;c ran

75 May
17 June
63 June
12434 June
56 June
40 June
5634 Apr
47 June
27 May
6754 June
1854 June
15 June
3834 June
47 Apr
10 Mar
1254 May
774 Apr
6754 May
74 Apr
4354 Apr
5534 May
4054 May
32 June
3934 Mar
2934 Apr
30 May
354 June
6836 Apr
344 June
654 May
8154 May
11141 June
2 Feb
43 May
199 June
54 June
54 June
3754 Apr
74 June
29 June
374 May

86 Feb
85 Feb
104 Mar
100 Apt
8454 Apr
72 Apr
101 May
4754 May
81 May
3934 Juni
94 May
103 Api
8354 Juni
93 May
9934 Ma,
100 May
100 Maj
10454 Mal
104 Ma,
SR Vat

Baltimore Stock Exchange.-This week's record on
the 134timore Stock Exchange will he found on page 2687.

New York Curb Market. -Official transactions in the
New York Curb Mar-t from June 10 to June 16, inclusive.

Week ending June 16.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

awes
for
Week.
Shares.

Range sines Jan. 1.

Low. High.

Industrial & Miscell.
Acme Coal Mining 1
Acme Paeki ,ii .__ . ..... 10
Allied Packers, new 
Aluminum Mfrs' com •  
Amalgam Leath. corn.... •

Preferred  100  
Amer Dr' tg Stores class A .
Amer Garr & Eke i om__ 50 
Amer Hawaiian SS 10
Amer Light & Tr com_100 
Amer Metal Co Ltd w 1_ __ _

Preferred w I 
Amer Writ Pap, corn...100
Atlantic Fruit Co, w 1 
Beechnut, Packing 100
Blynn (E W) Co, corn_ •  
Bradley Fireprl Ped,com 1
Brit-Amer Tob ord bear_ £1
Ordinary Li  

Brooklyn City RR 10
Buddy-Buds, Inc •
Car Lighting dz Power_ _25
Carlisle Tire •  
Cent States Elec, com_100  
Cent Teresa Sugar. corn 10

Preferred  10 
Charcoal Iron of Am,com10  

Preferred  10  
Chicago Nipple Mfg, cl A10
Cities Service corn 100

Preferred 100
Preferred II 10  

Cities Serv Bankers' sh__•
Cleveland Automobile...'

Preferred  100
Colombia Emerald Sy nd _ _
Com'Ith Pow fly de Lt. _100  
Conley Tin Foil •
Continental Motors_ _ _ _10
Cuban-Dominican Sue w I •
Curtis Aeropl 4, M. corn_ _ •  
Daniels Motor common..'
Davies (Wm A) Co, Inc_ •  
Denver & Rio Gr. pref -100
Dort Motor Car .... •
Dublier CondenseJARadlo•
Durant Motors, Inc •
Durant Motors of Ind_ __10
Earl Motors. Inc •  
Emerson Phonograph_ _5  
Federal Tel & Tel 5  
Gardner Motor co ..._ . •
Garland Steamship •  
Gillette Safety Razor_ _ _ _ •
Glen Alden Coal •
Goldwyn Pictures •
Goodyear T & R corn_ _100

Preferred 100  
Prior preferred 100

154
49e

10%

2

264

4634
10554
44

2831

.. 
17

854
14
800

154

454
22054
6434

22
30
83
80c

13
734
10

12

650
1934
734
39
14

1134

213
52
8
124

7154

1 14
46c 560
12 12
2034 21
1034 1154
334 39
134 2

154 154
2634 30
164 165
46 48%
1034 1054
44 44
251 24
28% 314
3154 3154
250 25c  
17 1736
17 17
834 834
154 154

78e 890
134 2
84 834
14 2
334 334
2 254
3 34
354 434

220 231
6431 6554
534 5%
21% 2354
30 32
80 83
75e 880
28 28
13 1354
734 8
10 11%
5 5
11% 1254
31 31
650 68c
194 2054
7 834
3634 4054
13 144
4 4
100 200
634 7
1134 1254
99e 99e
207 216
50 52
74 854
124 13
3654 37
714 71%

10,600
19,400

100
200

3.100
300

4,900
10

200
35

10.200
2.100
600

8.800
2.600
100

2,900
200

1,100
20.500
1,200
950
100
500
100

1.400
400

13.300
4.096
1.10C
300

5.000
1,600

30
7,500

20
300

2.700
6,300
2,000
2.60C
100

1.700
2,300
10.701,
13,400
5.200
100

2,000
600
600
200
415

1.100
20.000
2.500
500
400

900 Mar
20c Mar
12 June
15 Jan
754 Fel,
33 Mar
14 May
143 Apr
l9'4 Jan

1 13 g Feb
46 June
10354 June
3 Feb
254 June
28% Pine
27 Apr
25c June
1234 Feb
1231 Jan
434 Jan
450 Jan
550 Feb
154 May
854 June
154 Jan

• 334 Mar
134 Mar
3 June
1% Apr

158 Jan
51 Jan
434 Jan
17 Jan
20 Jan
50 Jan
500 A to
204 Mar
10 Feb
54 Feb
8 May
254 Jan
1054 May
25 Jan
380 Jan
1954 June
734 June
2214 Jan
84 Jan
2 Jan
100 June
54 Mar
11 Jan
58c May
169 Jan
42 Jan
4 Jan
034 Jan
24 Jan
67 Jan

1% Apr
754 Mar
12 June
23 May
1434 Apr
43 May
24 May

154 June
34 June
135 June
5034 June
106 June
554 May
3 June
414 Apr
32 June
134 Jan
18 May
1734 May
1))4 May
214 Apr
184 May
24 Jan
16 Mar
34 Feb
4 Feb
234 May
334 June
5 June

242 May
6754 May
6 Apr
2454 Apr
35 June
8354 May
114 May
284 Apr
15 Mar
93.4 May
1234 May
7 Apr
1454 June
34 Feb
75c Apr
2054 May
93.4 May
4054 June
1654 Apr
634 Jan
200 Apr
714 Apr
1634 Apr
990 June
223 Apr
5534 May
93i May
1551 May
40 June
7354 Jun e
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Stocks (Concluded)

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range since Jan. 1.
Week.
Shares. Low. High.

Grant Motor Car 10
Heyden Chemical 

*Hocking Val Products_ ..10
Hudson Cos, pref 100
Hudson & Man RR com100
Hudson Mot Car of Michwl
Imp Tob of Gt Br & Ire_ £1
Interboro RTv t c new. WI
Intercontinental Rubb_100
Internat Carbon, w  
Internat Cigar Mach'y
Lehigh Power Securities *
Lehigh Val Coal Sales_ _50
(Abby, McNeill & Libby_10
Lincoln Motor Class A_ _50
MercerMotors •
Voting trust ctfs 

Moon Motor Car 
Morris (Philip) Co, Ltd_10
National Leather new_ _10
New Mex & Ariz Land 1
N Y Transportation_ _10
Packard Motor Car com_10

Preferred 100
Peerless Trk & Mot Corp 50
Penns. Coal & Coke 50
Pub Serv Corp of NJ p1100
Pyrene Manufacturing _10
Radio Corp of America_ _*

Preferred 5
Reo Motor Car 10
Repetti Inc 5
Republic Rubber 
Schulte Retail Stores corn
Singer Manufacturing...100
Southern Coal & Iron_ _ _5
Standard Gas & El.com 50
Standard Motor Constr_10
Swift International 15
Tenn Elec Pow, corn, w I. _
2d pref. w 1 

Tenn Ry, L & P com__ _100
Preferred  100

Tobacco Prod Corp w L
Class A w 1 

Tob Prod Exports Corp..'
Todd Shipyards Corp_ *
Triangle Film Corp v t c.5
Union Carbide & Carbon_*  
United Prof Sharing new.!
Un Retail Stores Candy_ _*
U S Light & Heat corn_ _10

Preferred  .10 
S Metal Cap & Seal 
S Ship Corp  10
S Steamship 10

Van Raalte Co, Inc 
Wayne Coal 5
West End Chemical 1
White Rock Min Spgs, ctfs_
Willys Corp, 1st pref_ __i00  

Certificates of deposit_  
Rights

Magma Copper 
Punto Alegre Sugar 
Skelly Oil 

Former Standard Oil
Subsidiaries

Anglo-American Oil_ _ _ _ 11
Buckeye Pipe Line 50
Eureka Pipe Line 100  
Galena-Signal 011 corn 100
Illinois Pipe Line 100  
Indiana Pipe Line 50
National Transit_ _ _12.50  
New York Transit_ _ _ _100  
Northern Pipe Line_ ...100
Ohio 011 25  
Prairie Oil & Gas 100  
Prairie Pipe Line 100 
South Penn 011 100  
Standard Oil (Ind) 25
Stand 011 (Hy) new w 1.100
Standard 011 (Nebr)_ _100  
Stand Oil of N Y 100
Standard 011 (Ohlo)_ _100 
Swan & Finch 
Vacuum 011 100
Washington 011 10  

Other 011 Stocks
Aetna Cons 011 
Alcon 011 Corp 
Allied 011 1  
Arkansas Nat Gas, com_10
Atlantic Lobos Oil corn...*
Boone Oil 5
Boston-Wyoming OIL _ _1
Brit Con Oil Fields 
Carib Syndicate 
Carib Trading 
Columbia Petroleum 
Considine Marten 011 
Consolidated Royalties_
Carden dr Co, pref 5  

Preferred, new w I 
Creole Syndicate a
Cushing Petroleum Corp_5 
Dominion 011 10  
Engineers Petrol Co 1
Equity Petrol Corp, pref.. _
Federal 011 5
Fensland Oil •
Gilliland Oil. corn •
Glenrock Oil 10
Granada 011 Corp cl A..10  
Hudson Oil 1
Imperial 011 (Canada) coup
Internat Petrol •
Keystone Ranger Devel_ _1
Kirby Petroleum •
Lance Creek Royalties_ 1  
Livingston Petrol •
Lyons Petroleum 
Magna Oil & Ref 
Magnolia Petroleum.. _100  
Maracaibo Oil Expior__ •
Margay Oil 
Marine 011 1  
Marland 011 
.Marland Refining 
Meridian Petroleum. ...._i0
Merritt 011 Corp 10
Mexican Eagle 5
Mexican Panuco 011- 10  
Mexican Seaboard OIL_ _ _•

Voting trust ctfs 
Mexico 011 Corn  0
Mountain & Gulf Oil-----1  
Mountain Producers____10

1%

2%

13%

734
11%

2%
3
3%
3%
10%
18%

14%
87
47%
33%
107%

4%

23%

70e
36

700

10%

2%

55%
77%
7

8
6%
1%

7c
70
50
134

87c
7

50

20%
93

57%

92

100

108%
94%

407

35
405

1%
4%

10%
11
15e
810

734

1%3

2%

400
1334
11 1'6
17%
494
1%

22e
107%
22%
750
634

134
91c

19

834

Sc
1034
14%

4234
42
119/(6

16

1 1%
00c 134
2% 2%
15% 17%
11 14
20 22
13% 13%
28% 29%
7 7%
11% 11%
43 44%
15% 18%
82 82
2% 2%
2% 4%
3% 4
3% 3%
10% 11
17% 20%
8% 9
2% 2%
30 31
13% 15%
87 89
47% 48%
33% 33%
105% 107%
11% 11%
4% 4%
3% 394
23% 24%
75e 88c
55e 74e
35 38
93% 93%
58e 70e
18% 18%
494 4%
19% 19%
10 11%
36 36
134 3%

24 24
54% 57
77% 80%
7 8
72 74
300 300
56 57
7% 8%
6 6%
1% 1%
1% 1%
1% 1%
7c 70
60 9e
50 50
I% I%

610 880
7 7
18 22
16% 16%

80e 1.N
2 2%
40 Sc

19% 23%
91 93
95 95
56 59
172 175
92 94
27% 27%
171 173
100 101
300 305
600 610
245 268
218 231
103% 112
9234 99
187 187
407 433
410 419
35 35
405 422
27 28

134 I%
434 5
3c 40
1034 1134
1034 1134
15e 19c
80c 91e
29'4 234
7 834
10 10
IN 13-4
2 2
11i', IN
434 434
96 9734
294 3
Sc 50
1034 1034
380 43e
1294 1334
1I9f6 1,%3

1634 19
494 szg
19(6 IN
2 234
200 23e
10734 11494
21 2534
690 80e
6 634
4c 4c
134 134

900 99c
560 610
185 185
19 2234
134 134
1% 134
7 9

Sc
43-4 43.4

70
10% 1234
14% 1434
1 13-4
41% 4591
41% 4431
194 234
1 114

1594 1794

2,900
3,900
100
450

3,200
41,600

200
600

2,400
24,700

800
1,300

10
2.500
7,300
1,300
3,100
14,200
5,800
200
200
300

7,500
90
400
100

8,600
100

83,800
22,900
5,400
1,200
3,100
800
10

30,400
100
800
800

5,200
200

5,100
100

17,400
13,000
3,600
395

1,000
200

4,700
8,700
13,200

400
100

227,000
7,000
100

2.400
3,400
100
200
100

5,100
2,600
18,700

44,200
175
10

345
25
50
100
25
20
316
65
825
127

229,20G
25,000

20
255
10
100
80
65

2,100
7,200
4,000
5,100
4,780

58,000
122,900
2,100

47,400
10

1,400
700
500
200

1.000
3,000
1.000
100

40,000
7,800

42,500
12,100
4,000

6j,890
900

89,000
5,085

114,500
25,600
1,800

16,000
14,800
18,300

400
10

3,400
100

3,200
12,500

100
42,000
5,000
200

2,500
36,200
21,500
29,600
1,000

11,400

50c Feb
80e Feb
234 Apr
7% Feb
3% Feb
19 May
10% Jan
28% June

Jan
1134 June
40% May
15% June
66 Feb
2% Apr
750 Feb
1% Apr
2 Fob
10 June
5% Jan
8% May
1% Feb
19 Mar
5% Feb
63% Mar
33% Feb
33% June
99 Mar
934 Feb
2% Jan
2 Jan
18% Jan
50c Mar
20e Feb
33 Apr
93% June
58e June
15 Mar
3% Jan
17% Apr
10 June
36 June
1 Feb

10 Jan
55 June
77% June
3 Jan
69% Apr
16e Jan
44 • Jan
5 Mar
434 Jan

750 Jan
98e Feb
1 Jan
40 Mar
40 June
40 Jan
850 Mar
Sic June
6% June
6 Mar
13 Apr

310 May
1% June
4c June

16% Jan
84% Jan
7934 Jan
40 Jan
161 Jan
84 Jan
27 Mar
142 Jan
90 Jan
257 Jan
520 Jan
224 Jan
173 Feb
83% Jan
76 Apr
170 Jan
841 Jan
390 Jan
33 June
299 Jan
20 Apr

1 June
234 Apr
2e Jan
894 Feb
8 Jan
80 May
57c Mar
234 May
334 Jan
5 May
PA May
I34 May
134 Feb
4 Mar
96 June
134 Jan
3c Jan
8 Feb
32o May
1234 June
1 Jan
9 Mar
4 Jan
830 Feb
2 June
7o Jan

9734 Mar
14 • Niar
456 May
594 June
40 Mar
134 Jan

58o Jan
50c Apr
185 June
1834 Jan
1 Mar
1 Feb
1 Jan
2 Jan
40 May
834 Jan
1434 Mar
1 June

2834 Feb
4134 June
1% Jan

70e Jan
994 Jan

1% June
1% Jan
3% May
21 May
153-4 May
22% June
1334May
33 May
11% Feb
11% June
45% May
1834 May
82 June
7% Mar
894 Jan
534 May
4% May
11% May
22% June
11% Jan
334 May
3134 May
18% June
93% May
51 May
3334 June
10734 June
14% May
634 Apr
3% May
27% May
134 Mar
1 May

40 May
98 Apr
2% Jan

21 June
6 Apr
23% Feb
11% June
36 June
3% June
24 June
62 June
77% June
10% May
8034 Feb
50c May
59% Mar
9 May
8% May
2N Apr
1% Apr
2 May
110 Jan
15o Jan
61 Mar
2% May
870 Jan
7 June
22 June
46% June

1% May
3 June
Sc June

25 June
100 Apr
103% May
62 May
198 Apr
108 Mar
31% Apr
181 Mar
110 May
332 May
648 June
270 June
249 June
124% May
108 June
210 May
443 June
472 Apr
35 May
450 June
29 Feb

191,3 May
5% June
4c Jan
13 Apr
12% May
290 Jan
990 June
2% June
9% June
16 May
2% Mar
2% Jan
1% May
5 Feb
9934 May
3% Apr
12c Mar
11 Apr
72c Jan
1334 June
2N May
19% June
954 Apr
1% June
3% Apr

50o Mal
127% May
27% May
194 Jan
26% Feb
10c Jan
134 Mar
13-4 June
1% Jan

190 June
27% Mar
234 Jan
2 May
9% June
4% June

20e May
14% May
19% Feb
2% May
49% May
44% June
4:4 Nia,
1% June
18% May

Other Oil
Stocks (Concluded) Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Mutual 011 
New England Fuel Oil_
New York 011 
Noble 011 dc Gas 1

Preferred 1
North American 011 5
Northwest 011 1
Ohio Ranger 1
Omar Oil& Gas 10
Pennock 011 
Red Bank 011 
Ryan Consol 
Salt Creek Consol Oil
Salt Creek Producers._ -10
Sapulpa Refining 
Seaboard 011 & Gas 5
Shell Union Oil. pref w I _
Simms Petroleum •
Sinclair Con Oil, pref_ 100
Skelly 011 10
Southern 011 & Transp_ _10
South Petrol tt Florin 
Southwest 011 1
Spencer Petrol Corp_ ___10
Stanton 011  5
Texas-Ranger  5
Taxon 011 & Land 
Tidal Osage Oil 
Turman Oil 1
United Royalties 
Venezuelan Petroleum_ _10
Ventura Cons 011 Fields-_5
Victoria 011 5
Western States 011 & G9.9.1
Whelen 011 
Wilcox Oil& Gas 
Woodburn Oil Corp •
Woodly Petrol 
"Y" 011 & Gas 1

•

Mining Stocks
Maska Brit Col Metals ...1
Amer Corn M & M 

10%
53%
33
280
70c
1%

25c
Sc
1%

200
7,4
12%
15%
4%

98
831

10%
1%
220

2%
32e

62c
14%
IN

8%
30%

31e

65c
14%

3%

American Exploration_ _ _1
Anglo-Am Corp of S Af w I
Belcher Extension 10e
Big Ledge Copper Co. ...5
Boston & Montana Corp 25
Boston & Montana Dev..5
Caledonia Mining 1
Calumet & Jerome Cop..!
Canada Copper Co 
Candalarla Silver 1
Cash Boy Consol 1
Chief Consol Mining 
Combination Fraction_ _ _ _
Comagas Mining 
Consol Arizona 
Consol Conner Mlles....15
Consol Nevada-Utah  
Cortes Silver 1
Cresson Con Gold M & M _1
Crystal Copper 
Davis-Daly Mln

23-4

20
17c
75c
16c

32c
3343

5
------

3c
800

1
23-4

Divide Extension 1
Dolores Esperanza a
El Salvador Silver Mines !
Emma Silver 1
Eureka Croeetts 1
First Nat Copper 5
Fortuna Cons Mining_ _1
Gadsden Copper 
Galena Mining 
Golden State Mining 
Goldfield Consol Mines_10
Goldfield Florence 1
Gold Zone Divide 1
Green Monster 50e
Hard Shell Mining 
HarmillDivide 100
Heels Mining 250
Hollinger Cons G M 
Howe Sound Co 1
Hull Copper 
Independence Lead Mm. 
IronBlossom 10c
Jerome Verde Devel......1
Kerr Lake 5
Knox Divide 10c
Lone Star Consol 1
MacNamara Miming  1
Magma Chief 1
Magma Copper 6
Marsh Mining 
Mason Valley Mines b
MeKlnley-Darragh-Sav..1
Mother Lode Coalition__ _•
Nabob Con Minitg 
National Tin Corp 50o
Nevada Onhir 1
Nevada Silver Hills 
New Cornelia 
New Jersey Zinc 100
N I piss ing Mines 
Nixon Nevada 

18c
2

260

270
40c

120
150
70
6%

3

50c

33-1
3%

40
8e

29%
23e
134

834
Ile
40e
27e
8c
18%
142
6%

Ohio Copper 10
Ray Hercules Inc 
Rex Consolidated Mtn__ _1
Rochester Silver Corp 
San Toy M bible 1
Sheldon Mining 
Silver Dale Mining 
Silver Horn M & D 
Silver Peer Mining 
Silver Pick Consol 

1%
80
120
50
1%

40e

South Amer Gold & Fiat..)
8/swan Mining 1
Success Mining  1
Superstition Mining 1
Peek Hughes 
Ponopah Belmont Dev...1
fonopah Divide 1
l'onouab Extension 1
Tonopah Mining 1
Tonopah North Star 1
TM Bullion S & D 5
Trinity  
Tuolumne Copper 1
lotted Eastern Mining.  1
United Verde ExteD - - _50o
United Zinc & Smelt 

4%

45e

76e
1%
134
100

05c
1%
27%

US Continental Mines, new
Unity Gold Mines 
Volcano Mining 
West rind Consolidated. _5
Western Utah Copper_ _1
White Caps Extension _ 10e
White Caps mining- -weWhite Knob 
Yellow Tiger 
Yukon Gold Co 

3%
44c
1

10
89e

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

934 113-4 129,300 534 Jan
5031 533.4 3,400 40 May
31 3494 8,100 1131 Mar
27c 290 45,000 13e Jan
700 70e 200 36c Mar
13.4 I% 1,100 134 Apr

250 25c 1,000 15c Jan
80 Sc 3,000 Sc Jan
134 19-4 54,800 670 Mar
554 694 1,100 47'4 Jan
200 24c 15,000 140 Apr
65-4 834 7,400 43-4 Feb
1254 1434 3,500 10 Apr
18 1834 8,500 1294 Jan
431 494 5,500 294 Feb
1 134 300 80e Mar

06 96 1,700 9534 May
83-4 99-4 24,600 894 June
95 9594 200 0354 Fob
10 1194 167,800 434 Mar
134 131 1,200 1 Jan

16c 26e 07,000 150 June
20 30 10,000 lc Feb
2 294 1,800 75c Feb
300 38e 55,000 30 Jan
10 10 8,000 lc Mar

59e 700 73,100 400 Jan
1394 1494 3,500 10 Jan
134 14 6,400 19(6 Apr
234 234 300 194 Mar
634 631 2,700 594 June
3034 3131 400 23 Jan
50e 550 800 50c Apr
310 3Ic 1,000 22c Mar
550 55c Imp 25c Mar
63.4 594 17,400 234 Jan

850 70c 1,800 80c Jan
1494 153.4 600 1234 Apr
16c 18e 32,0001 Mc Feb

334 5 4,6001 I% Jan
8c 80 2,000, • Sc Apr
2 234 15,400, 134 May

2034 2034 100 1134 Apr
2c 3c 2,3001 2c Mar
17c 20e 61,0001 150 Mar
750 800 88,400 650 Apr
150 18c 65,500 15e June
70 7c 1,000 4c Feb
18c 18e 5,000 13o Jan
320 360 7,000 90 Mar
310 34c 36,000 193 Jan
ac Sc 1,000 40 Feb
5 5 100 434 May
20 2c 1,000 2c Apr
1 1 100 I June
30 Sc 2,000 20 Jan
790 13-4 89,100 970 Mar
60 130 1,000 20 Feb
960 1 86,100 84c Jan
231 254 1,800 234 May
I% 13-4 300 55e Jan
794 894 400 614 Jan
160 18e 10,000 110 Mar134 234 3,900 82e Feb
40 4c 1,000 20 Mar
10 2c 11,000 10 Mar

24c 280 85,000 180 Jan
80e 60c 100 600 Feb
200 200 3,000 15c June
890 95e 000 590 Mar
26e 280 12,000 230 June
400 420 3,000 24c May
So 60 6,000 3e Jan
170 18e 5,000 15o Jan
80 Ile 5,000 70 May
12c 120 4,500 10 Jan
150 16e 4,000 12e Jan
70 11c 89,000 7c June
634 654 1,400 454 Jan
93.4 934 1,300 79-4 Jan
3 334 2,000 23.4 Jan
300 300 3,000 30e Jan
450 55e 62,500 60 Jan
290 300 5,000 10c Mar
334 334 3,200 294 Jan
33.4 394 3,900 8 Mar
4e 4c 1,000 3o Jan
4o 8c 60,000 lc Jan
7c 8c 5,000 50 Jan
6c 6c 1,000 2c June

283-4 30 4,800 2834 Jan
18e 230 147,000 4c Jan
134 251 7,900 13-4 Jan

8e 5,000 8o June
834 934 23,400 ilif Jan
90 Ile 18,000 5c Apr
40c 500 20,200 27o Mar
250 300 22,000 25o May
7c 10c 25,000 2e Jan
18 10 700 1734 Jan
142 14434 85 142 Mar

83-4 694 3,200 534 Apr
3c 30 1.000 3c June
80 ile 3,000 To Mar
134 2 12,300 1 Feb
7c tic 30,000 5o Jan
12c 170 22,000 12c June
Sc 50 1,900 4e May
154 134 1,000 134 May

40e 50o 47,600 2o Jan
Sc 12e 41,000 Se May
14c 150 2,000 7c May
17c 17c 1,000 2c Jan
434 43.4 1,900 434 Apr
80 90 32,000 20 Jan
8c Ilc 10,000 10 Mar
70 7c 1,000 3c Apr
45c 50e 1,200 20e Jan
134 I% 2,400 IN Jan

760 790 17,600 48e Mar
.19-4 134 4,200 14 Feb
111;re 134 4,700 14 Jan
Oc lie 28,000 2o Feb
120 12o 1,000 5o Mar
15-4 13-4 100 13-4 June

650 72c 8,600 45e Mar
13-4 119-4 21,800 154 Apr

2734 2834 1,600 27 Mar
750 75c 200 750 June
390 44e 5,000 39c June
33-4 394 5,400 231 May

43c 46c 14,000 420 May
1 134 0,200 700 Feb

100 10e 2,000 80 May
lo 20 3,000 lc June
7c 8e 6,000 3o Feb

71e 906 300, 31c May
to lo 3,0001 lo June

800 1 7,500 80o June

12 June
54% June
38 June
350 Mar
90c Mar
2% Apr
35c May
12e Mar
2% May
6% June
35e Jan
8% Juno
15 May
20% May
5 June
1% May

9754 May
12% Jan

100 Jan
17% June
2% May
5 Jan
3c Apr
2% June
38o May
7o May
1 May
1434 June
1, Apr
23-4 Mar
734 May
33% June
19-4 May

50c May
70c June
5% June
1 Feb
18 June
380 Jan

534 May
10o Apr
3% Apr
24% Mar
7c Mar

290 Jan
5 Jan
940 Jan
10o May
350 Feb
65e Apr
35e May
6c Jan
5 June
2o Apr

15-10 Mar
10e Apr
2;4 Apr
0c May
1 June

3 Jan
1% Apr
8% June
21e Jan
2% May
8o Mar
40 Mar

32e Jan
1 Apr

24e June
1.38 Apr

370 May
42c June
12c Apr
300 Apr
15o Apr
22c Mar
48o Mar
180 May
634 Feb
9% May
3% May
33c Mar
700 May
320 Jan
5 Feb
4% Apr
Oc Mar
8c June
14e Mar
7o Feb
32% Feb
310 May
3% May
40o Apr
10% May
110 June
670 May
520 Mar
140 May
20 June
14734 Mar
6% Mar
18e Mar
140 Apr
2% June
120 May
21e Jan
100 Mar
1% June

500 June
12o June
15c June
23e Mar
5% Jan
160 Apr
15e May
10c June
020 Apr
1% June

85e Jan
1% June
1,A June

120 June
200 May
3 Jan
1 May
2% Jan
30% Jan
134 May

55e Jan
534 Feb
550 Mar
1% Mar

170 Jan
30 Apr
tio Apr
00c Juno
lo June
19( June
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Bonds-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Allied Pack cony deb 6s '39
Certificates of deposit__ .

Allied Pack 8s Ser B w 1 '39
Aluminum Mfrs 7s.._ -1926
Te 1933

Amer Cotton Oil 6s.. _1924
Amer Light Sr Trac 6(3_1925

Without warrants_..100
Amer Power & Light 8s_'41
Amer Tel & Tel 6s_ _ _ _1922
65    1924

American Tobacco 7s .1923
Anaconda Cop Min 7s 1929
6% notes Series A.._1929

Anglo-Amer 0117%s__1925
Armour & Co 7% notes1930
Atlantic Fruit Co 8s, w I__ _
All Gulf & W I SS L Ss 1959
Bethlehem Steel 7$_ ..1923
Equipment 7s 1935

Bklyn Union Gas 78 w 1 '32
6s w 1 1947

Canada SS Lines 78 w 11947
Canadian Nat Rys 713_1935
Sswi 1925

Canadian Pac fly 6s_ _1924
Central Steel Ss 1941
Charcoal Iron 8s 1931
Chic Union Stat 5s. _ _1963
Cities Serv deb 78 ser C.'66
Deb 75, Series D__ _1966

Clev Un Term 551s w 11972
Col Graphophone 8s_ _1925

Certificates of deposit_ __
Com'ith Pow Corp 68_1947
Consolidated Copper 7s. _ _
Consol Gas N Y 78_ _1922
Cons GI E L & P Balt 78 '31
6sSerAwl 1949

Consol Textile 88 1941
Copper Export Assn 8s1923
Copper Export Assn 881924
Copper Exp Assn 88_ _1925
Cuban Tel 1st 7545. _ _1941
Cudahy Packing 75._ _1923
Deere & Co 730 1931
Donner Steel 7s w L _ _1942
Empire Gas & Fuel 60.1924
Fed Land Bk 451s w L1942
Freeport Texas Co 78_1937
Gair (Robert) Co 7s_ A937
Galena-Signal Oil 75_ A930
General Asphalt Se__ _1930
Goodrich (B F) CO 711-1925
Grand Trunk By 630_1936
Gulf Oil Corn 7e... _1933
Hershey Chocolate 751s '30
Hocking Vail RR 6s_ _1924
Hood Rubber 7% notes '36
Humble Oil & Ref 7s_ _1923
Interb It T 88J PM recta_ _
7% notes 1921

Int & Oct Nor fly 5s..1914
Kansas Gas & El 6s w 11925
Kennecott Copper 70_1930
Kings Co Lte 634s w 1- - - -
Laclede Gas Light 78 
Libby McNeill & Libby 7s'31
Liggett-Winchester 7s_ 1942
Magma Copper 75w L1932
Manitoba Power 7s_ _ _1941
Morris& Co 731s 1930
Nat Acme Co 734s_ _1931
Nat Cloak & Suit 8s_ _1930
National Leather 8s_ A925
NY NH& Hartf 4s_ _1922
500 franc bonds 
7s w 1 1925
500 Franc bonds 

Phila Electric 6$ 1941
531s w1 1947

Phillips Petrol 7345-1931
Without warrants 

Procter & Gamble 7s_ _1923
Public Serv Corp 7s w 11941
Punta Alegre Sug 7s w I '37
Remington Arms 6s- _ _1937
Saks & Co s f 7s 1942
Sears, Roebuck & Co 78 '22
7% serial notes Oct 15 '23

Shawsheen Mills 78_. _1931
Slow-Sheffield S & L _1929
Solvay & CI° 83 1927
Southw Bell Telep 75_1925
Stand Oil of NY deb 630'33
7% serial gold deb _1925
7% serial gold deb_ _1926
7% serial gold deb_ _1927
7% serial gold deb 1928
7% serial gold deb. _1929
7% aermi gold deb-1930
7% serial gold deb_ _1931

Stewart Warner 88_ __ _1926
Sun Co 65 1931
Swift & Co is 1926

7s Aug 15 1931
Texas Co 7% notes._ -1923
Tidal Osage 011 Te_- -.1931
Toledo Edison Co 711 se 1941
Union 011 of Cal 68_1942
United 011Produc 8s_ _1931
United Rys of 1Iav 75-4s '36
Vacuum 011 Te.  1936
Valvoline0116sSer A w 1..'37
Western Flee cony 76.1925
We t States G&E 68W 1 '47
Win cn Repeat Arms7348'41

Foreign Government
and Municipalities.

Argentine Nation 7s_ _1923
Brazil (US of) Coffee7348'52
7518 (51,000) w 1 1952

fElberfeld 58 1932-52
Greater Prague 754s w 1'52
Hamburg 4%s 
Mexico 48 1945
35 
be 

Montevideo (City) 7s w 1'52
Philippine Govt 5s_ _ _ _1952
Russian Govt 6318-1919
534s 1921

Certificates 
Serbs, Croats and Slovenes
(Kingdom of) 8s w 1_1926

Switzerland Govt 5%s 1929

83
6334
95%

10031

10034
10134

102%
100
103%
104
42
61%
10451
102%
109
106

105

------

83

9931
100

102%
104%
106

10131

132
98

104%
100
105%
104%

101%
90

95
104%

-10031
9051
100%
11631
96
104%
96%
103%
99%
99
81%
86%
70%
103

101

100%
101
104

105%
102%
107%

10651

108
109
107%
100%
101%
102%
101%
- - -

101
105%
106%
106%

108%

100

99%
86%

92%

4534
13%
19%
97

19

9534

83 84%
63 63%
95% 9734
103% 103%
105% 105%
98 9851
106% 10751
10051 10051
10651 106%
100% 100%
101 101%
102% 102%
102% 103%
100 100%
103% 103%
103% 104%
42 43
60 63%
104 104%
102% 103
108% 112%
105 10551
96 96
108% 10931
98% 98%
101% 101%
104% 105%
95% 96%
100 100
95 95
90 90%
99% 100%
40 40
35 36
90 90
80 83
101 101%
105% 106%
99% 99%
100 100
101 101
102% 102%
104 104%
106 107
101% 101%
101% 101%
98 98
101 101%
100 100
125% 145%
98 99%
104% 104%
104 104%
100 100%
105% 105%
103% 104%
103 10334
100% 100%
9731 98m
1015-110151
89% 9151
95 97%
61% 65
95 93
104% 105%
98% 99
100 100%
99 99%
100% 10051
106 110%
96 9631
104% 105%
96% 9734
103 103%
99% 99%
97% 99%
80% 81%
83 86%
69 71%
103 103%
99 99%
116% 125
101% 102%
101% 102
100% 101%
107% 111
92A 95
98 98%
100% 100%
100% 101%
103 104
97 97
10534 105%
10'231 102%
107% 107%
105 105
105% 105%
106 10634
106% 107
107 10731
108 108
109 109
107% 108%
100% 100%
101% 161%
102% 102%
100 101%
101 101
105 105%
101 101%
105 107%
106% 107
106% 107
99 99
107% 108%

100 10131

37,000
7,000

23,000
2,000
6,000
23,000
44,000
11,000
1,000

46,000
86,000
18,000
101,000
24,000
27,000
32,000
20,000
50.000
103,000
45,000
33,000
57,000
8,000
10,000
23,000
18,000
72,000
5,000
1,000
2,000
11,000

277,000
1,000

10,000
5,000
3,000
15,000
1,000

100,000
40,000
1,000
3,000
10,000
18,000
4,000
23,000
5,000

36,000
31,000
405,000
39,000
3,800
10,000
55,000
37,000
26,000
3,000
1,000

47,000
37,000
290,000
9,000

590,000
28,000
27,00(1
3,000

52.000
27,000
6,000
96,600
14,000
5,000
16,000
7.000
12,000
82,000
345,000
204,500
252,000
21,000
30,000
41,000
46,000
8,000
72,000
8,000
25,000
19,000
21,000
29,000
16,000
1.000

17,000
43,000
21,000
5,000
7,000
5,000
19,000
2,000
6,000
2,600

44,000
1,000

33,006
35,000
114,000
3,000
14,000
37,000
122,000
30,000
34,000
12,000

210,000
1,000

20,000

59 Jan
50% Jan
76 Feb
100% Jan
102% Feb
93 Feb
96 Jan
100 May
106% June
9931 Jan
99% Jan
101% Jan
100% Jan
9634 Jan
102% Jan
101% Jan
42 June
57% Apr
100% Jan
100% Jan
105% May
105 May
96 May
104% Feb
98% June
99% Jan
98 Feb
92% Mar

100 Juno
87 Feb
85 Mar
99% June
22% Jan
31 Apr
90 May
52 Apr
101 Feb
102% Jan
99% Juno
94 Feb
101 Jan
102 May
103% Feb
102% Jan
100% Jan
95 Feb
98 June
9234 may
100 May
100% Apr
95 Feb
100% Jan
102 Jan
96% Jan
102 Jan
10251 Jan
100% Feb
100% Apr
95 Jan
99% Jan
72 Jan
76 Jan
56% Apr
95 June
101% Jan
96% Mar
94% Feb
98% Apr
98% Mar
106 May
89 Jan
102% Jan
92 Mar
95 Jan
95% Jan
69% Jan
72% Apr
77 Mar
04% Mar
100% Jan
99 June
101 Feb
99 Apr
101% Jan
93% Feb
107% June
92% June
98 June
98% Jan
97 Jan
101 Jan
93% Mar
102% Jan
100% Jan
10534 Mar
104 Jan
104 Jan
104% Feb
105 Feb
105% Mar
106 Apr
107% Mar
10051 Jan
98% Jan
10031 Jan
101 Jan
100% Feb
99% Jan
10334 Jan
101 May
90 Feb
100 Jan
106 Jan
99 May
103% Jon
9331 Mar
9531 Mar

90 Apr
65 May
99% May
103% June
106 Apr
9934 Apr
107% May
100% June
106% June
101 Mar
10178 Apr
103 May
104% June
100% May
104 Feb
104% Apr
50 June
6631 May

105% May
103% Apr
112% June
105% May
96% May
110 Mar
99% Mar
101% Jan
106 Apr
99% Apr
100 June
98 Apr
91 June
100% June
49 Mar
40 Mar
9031 May
83 June
101% Jan
106% June
9951 June
100 June
103 Jan
103% Apr
105 Mar
10734 June
101% Apr
102 May
98 June
10134 Apr
100% May
156 June
100 May
104% June
107 Apr
10051 May
106 Mar
10431 May
103% May
100% June
100 Apr
10131 May
' 95 May
99 May
67% June
97% Apr
106% Apr
99% May
100% May
10131 Apr
101% Apr
110% Juno
100 May
107 May

9851103 
May

101 Apr
99% June
85 May
92% May
78 May
104% May
99% May
126 May,
10431 May
102 Feb
104 Apr
110% June
95 May
100% Apr
101% Apr
162 Apr
105 Apr
97 June

11100038 N

A31 

Jlanap

106 Apr
106 Jan
107 May
107 Jan

v Jul aaanynye
108 Feb%
1111001130713434:

102 June
10334 Apr
102% Apr
104% Apr
107% May
102 May
110 Apr
108 Apr
107% Feb
100% May
109% Mar
96 Apr
101% May

9934 100 652,600 97 Jan 10031 May
8634 86% 97,000 86% June 100 May
965's 9634 5,000 86% June 98% May

b g 660,000 434 June 631 Apr
92% 9251 230,000 9254 June 92% June
251 g65,000 231 June 551 May
38% 4551 907,000 38 June 51231 

Apr11% 14 45,000 11% June 
5

1734 • 1934 90,000 17% June 22% Apr
97 97 39,000 97 June 97 Juno
10431 10734 4,000 10334 Mar 10734 June
2031 2031 1.000 13% Jan 3031 Apr
19 20 17,000 1334 Jan 28 Apr
18% 1834 16,000 1351 Jan 2634 Apr

95% 9534 41,300 9534 June 95% June
1025-C 10234 63.000 9531 Jan 107% Mar

t Odd lots. No par value. !Listed on the Stock 1. xchange this week, where

additional transactions will be found. o New stock. so When issued. z Ex-

dividend. y Ex-rights. z Ex-stock dividend. x Dollars per 1,000 lire, flat.
Dollars per 1,000 marks. g Marks. k Correction.

Quotations for Sundry Securities.
AU bonds prices are and Inter st" except where marked "L"

Standard 011 Stocks Par M4
Anglo-American Oil new. £11 •2
Atlantic Refining 

Preferred 
110010 1000115

Borne Berymeer Co 100 395,
Buckeye Pipe Line Co_ _ _ 50 '9_,
Chesebrough Mfg new 100 185

Preferred new HA 110
Continental Oil 100 140
Crescent Pipe Line Co  50 •.3.3,
Cumberland Pipe Line_ _100 1_84-,_
Eureka Pipe Line Co_  100 Y.0_
Galena Signal 011 corn. _ _100 0,

Preferred old  100 108
Preferred new 100 100

Illinois Pipe Line 100 170
Indiana Pipe Line Co 50 .99
International Petrol. (no par) .2238
National Transit Co__12.50 •,2„7,,
New York Transit Co_ . _100 1.,,„'-f
Northern Pipe Line Co.._100 "

Penn Mex Fuel Co  25 .35
25 .295Ohio 011Co 

Prairie Oil dc Gas 100
Prairie Pipe Line  100
Solar Refining  100
Southern Pipe Line Co. 100
South Penn 011 100
Southwest Pa Pipe L11301 100
Standard Oil (California) 25
Standard 011 (Indiana)._ 25
Standard 011 (Kansas) _  100
Standard 011 (Kentucky) 25
Standard 011 (Nebraska) 100
Btaprnedarerrrd_de011of New Jer_ 25
 100

Standard 011of New Irk.100
Standard 011 (Ohlo) 100

Preferred 100
Swan & Finch 100
Union Tank Car Co_ _ _ _ 100

Preferred 100
Vacuum 011 100
Washington 011  10

Other Oil Stocks
Atlantic Lobos 011 (no par)

Preferred  50
Imperial 011  25
Magnolia Petroleum_ _ ..100
Merritt 011 Corporation_ 10
Mexican Eagle Oil 

Tobacco Stocks
American Cigar common.100

Preferred 100
Amer Machine & Fdry_ _100
American Tobacco scrip_ -_ -
British-Amer Tobac ord. £1
Brit-Amer Tobac, bearer £1
Conley Foil (new)_ _ (no par)
Helmo (Geo W) Co. com.100

Preferred 100
Imperial Tob of 0 B & Ire..
Johnson Tin Foil & Met_100
MacAndrews & Forbes_ _100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob_ _ 100
Scrip 

Reynolds (R J) Tobacco_ 25
Schulte Ret. Stores (no par)
Universal Leaf Tob com.100
Preferred 100

Young (J S) Co 100
Preferred 100

Rubber Stocks (Clevel
Firestone Tire & Rub„cora_10
6% preferred 100
7% preferred 100

Gen'i Tire at Rub, corn.. 100
Preferred 100

Goodyear Tire & R, com.100
Preferred 100
Prior preferred 100

Goodyear T&R of Can pf 100
Miller Rubber 100

Preferred 
Mohawk Rubber 100
Swinehart Tire & R.com_100

Sugar Stocks
Caracas Sugar  60
Cent Aguirre Sugar corn_ 20
Central Sugar Corp.(no par)

Preferred 100
Cupey Sugar common__ _100

Preferred 100
Fajardo Sugar 100
Federal Sugar Ref. com.100

Preferred 100
Godchaux Bug Inc__ (no par)

Preferred 100
Great Western Sug, com_100

Preferred 100
Holly Bug Corp,com(no par)

Preferred 100
Juncos Central Sugar.._ _100
National Sugar Refining_100
SantaCecillaSugCorp,pf.100
Savannah Bug, corn( no par)

Preferred 100
Weft India Bug Fin, com.100
Preferred 100

Industrial&Miscellaneous
American Hardware_ ...100
Amer Typefoundere.com.100

Preferred 100
Bliss (EW) Co, new- (no par)

Preferred  so
Borden Company. eons_ _100

Preferred 100
Celluloid Company 100
Childs Co, coin 100

Preferred 100
Havana Tobacco Co_  100

Preferred 100
1st g be, June 1 1922_J&D

International Salt 100
International Silver, pref 100
Lehigh Valley Coal Balm 50
Phelps Dodge Corp 100
Royal Baking Pow, oem-100

Preferred 100
Singer Manufacturing 100

580
256
345
90
210
60

•104
•1085s
540
.94
180
•18
115
408
450

•11
3
9
105
405
•2

. ask
018 2078

1050
11612
410
93
195
112
145
35
135
94
59
111
104
175
93
2278

175
101
300
38
595
260
355
95
220
64
1047s
1087s
555
95
190

4 18434
11538
415
460

7 119
4 38
8 99
is 106
410

3 27

'1034
"40
*109
170
.1012
.14

65
80
225
130
.1634
"1634
.12
145
110
"1314
85
103
95
31
50
•65
•65
•35
125
101
80
92

and re
63

854
225
92
1214
37
691z
82
74
93
85
20

•13
•73
• 34

2
40
50
75
102
102
•14
74
220
107
•13
44
60
144
13
36
84
50
47

ISO
52
92
•30
.o6
103
98
95
113
105

55
•95
81
175
104
98
95

Joint Stk. Land Bk. Bonds
Chic Jt Stk Laud Bk 58_1939 9934

5%91915925r etplt93192 10231  
102

  104

Se 1951 opt 1931 

RR. Equipments-Per Ct B 4 $18 •

Atch Topeka & Santa Fe (is_ 5.40 5.05
BAatliatnCeroe.t8fCoast 0Linee 4% tke &Ott!!! 6.40 5.20im 

Equipment 65  

5.00 5.20
Buff Roch & Pitts 48 & 4343 5.10 4.75

Canadian Pacific 4 H e & Os  
5,.5..5300 56;20_10

Caro Clinchfleld & Ohio be- 0.00 u'u°
Central of
tl RofG:r /1 J Os  5.405is  5..470 5.5 5.025Central0

ChEesaqupleapmkeent 580hio 65 & 6348 5.50 5.20

Chicago & Alton Os  
5.40 5.10
6.00 5.50

Chicago Burl & Quincy es  5.40 5.10
Chicago & Eastern Ill 534s  6.00 5.40
Chicago Ind dc Lenin, 451s_ 5.60 5.10
cC8hileagcageo fai:NLowule4tNe 0 be.._ 5.37 5.10

Equipment 6s & 634e  
5.25 5.50
5.40 5.15

Chic R I & Pao 434e. be. Os 5.60 5.20
DCoerwaardoe && Snouudeethearn6e5s. 65_ 5.60 5.30

Erie 4 He, be at 68  
5.40 5.20
5.90 5.10

Great Northern 138  5.40 5.20

5
5.50 
. 5

5.35

Equipment 7s & 8 As_  

Hocking Valley 434e, be & 6s
Illinois Central 434e. be & Os

Louisville & Nashville be  

5.40 5.15

Equipment 0. & 6 Hs...... 

5.60 5.35
5.25 5.00

Kanawha & Mich 4 %a. 6e 

Michigan Central 5., &L.__ 22 2-13
MinnStP&SSM 434edebe 6.50 5.20

Missouri Pacific Ss 

Equipment 634 e 5.60 5.35& 7e 
Missouri Kansas & Texas be 6.00 5.50

Equipment 65 & 034e_ _   
5.75 5.25
5.70 5.35

Mobile & Ohio 434s, 15e  5.85 5.20

Equipment 6s & 78  5.40 b.
5.20 6.2000New York Central 434e, be.

Norfolk & Western4%e  
6 00 5.50N Y Ontario & Western 4 He
5.20 5.00

1114 Equipment 6.  5.40 5.15
45 Northern Pacific 7s  .4 5.10
110 Pacific Fruit Express 7s_ _ _ _ 

55.350 

180 Pennsylvania RR 4s & 430 5.20 5.00- 

5.15

Equipment 68 
1161 Pittsb & Lake Erie 65 & 634e 

5.50 5.20

St Louis Iron Nit & Sou be  

5
5.20 5.00
55..750. 5.20

Reading Co 434s 

68 St Louis & San Francisco be_ 5.70, 2:2199

250 Southern Pacific Co 4348... 
6.00 5 60
5.20 6.00

85 Seaboard Air Line 431e & be_

1713 Toledo & Ohio Central Ca

EquipmentreR y4%;  e . 545 a 69: 55:733 2:8010132
17k4 Sohe

149
14 vUiriffnionniPanacRiflyc 87:    5.25 5.00

5.60 . 0

  5.75 5.25
114 Public Utilities 

54

Preferred  

Light e fL & Tr ac, com.1000 5°106 AmerA 0

33 Amer Power & Lt. oom_1100°° 

.1.fig7 150

19181 14 1100

11.1
1334 Amer Gas & Elec. corn_ 50
95 Preferred 

98 preferred 

_75 Amer Public 11111. oom 1101 84 8199

37 BlackstoneVa10.&E.comir0 d339012 731213
/6 Preferred 

128 Carolina Pow & Lt, com -100 43 44
223 226

85 Preferred 
103 Cities Service CO. corn -i00

100 6434 6514

97 

CoprelorafloZower. 00m...100 1512 1612

fee8) corn. wth pow, By & Lt_1SS

93 Elm Bond & Share. Dref-100 n98254: 9.,82260
86 Federal Light & Trac 110000 46: '6'3

6414 Preferred 

1°° 2 23702 721210102;4 
MpPrisffeeirr

rrpp
ed
ed1 R1v Pow,com100

73134 8F1fregt
dMebtg7es5819, 3159_5_1:MA12N 

79 81

92 93
86 Northern Ohio Elec.(no par) 

100 102
.10 11

97935014 NoprePre edrthff'eerrnrrSedtates Pow.00m.110000 5238 

0940

125 Nor Texas Elea Co. com-101 991 112 9933'2'

Pacific Gas & El, lst pref 
110000 8•837 :5812Preferred 

17 67%% pprreefeerrrreedd 
um 4801 433

Puget Sound Pow & Lt_100

101)
a1

4 I Preferred 
112 Republic Ry & Light.. _..100 1634 19

110032 104
10575 Gen M 730 1941__M& 1)

10
70 Preferred 

13outh Calif Edison. com-1100 101 102°0
 100 118 - - _ _

49 5112
6 

2:7358 Standard Gas & EI (Deo. 50 .19 20

---- Preferred 

147 Amer Tel & Tel tle 1924_F&A 10138 10138
100 Am Cot 0116e 1924__M&S2 9812 9878

- -- - TennesseeRy, L&P,com.11008:0

111,2

49 Short Term Securities-pc r Cent

7i United Lt & Rye. corn_ . _110000

16

16 Preferred 

Western Pedower Corp_ _ _ _100 2912 3012
1st preferred 100 7612 78

1.00473871z 148144

5209 8205

6% notes 1922 A&O
40 Am Tob 7% notes '23.M&N 1.02's 10238
187 Anace a29 seondaCopries Mine' ,29_Ja J.10 100 1001800 7 

10334 104
35 angio-Amer 011730'25 A&0 10338 10338

185 DeArm're0e J'neCo7  n jaJuly1226'3_0J&D5J15 11000334 1_0_4_ _

55 Deb Os J'ne lb '23-J&D15 100 - - - -
98 Deb 6s J'ne lb '24_J&D15 100 --- -
3112 Beth St 7% July 15'23J&J15 15414 1042

1156- 
Canadian Pac 6s1924.M&S2 10138 10158

Federal Sus Ref 6s '24.M&N 100 10012
100 Goodrich(BF)Co 71e25.Aat0 100 10014
100 Hocking Valley 661924 .M&S 10015 10058
116 Interboro R T 7e 1921_M&S 95 98
107 g C Term Ry 6e '23.M&N15 10114 10112

--_- Laclede Gas 7e Jan '29_Fjtj W939'324 1000514
-- - 6548 July 1931 

Lehigh Pow Sec Os '27..F&A 8934 90'4

-- Slots Shelf S & I 68 '29_F&A 95 97

100 Swift & Co 7% 1925.A&015 10115 101%
8583 

Texas
7% ncoeteem A197315 1931- - _ .. 1023s 10215

110 U S Rubber 731e 1930.FM:8A 110071144 1100713834
1

100 'Utah Sec Corp 61e22.M&S15 1001s 1001:
100 West Elm cony 7e 1925-A&O 10814 10812

1004
103
10314
10512

8 BUIL Pn143134443 IMO Pays *earned dividend. 
s New stock

/Flat price. k Leal sale. nNoininal. zEx-alv. eft-rights. tEx-eteek div.*Pe; dare.
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

Gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. 'Jan. 1 to Latest Date.

Week 07
Month.

Current
Year.

Previous Current Previous
Year. Year. Year.

Akron Young & Y.._ April
Alabama & Vicksh_ April
Ann Arbor  1st wkJune
Atch Top & April
Gulf Colo & S Fe_ April
Panhandle S Fe- _ April

Atlanta Birm & Atl_ April
Atlanta & West Pt_ April
Atlantic City  April
Atlantic Coast Lino- April
Baltimore & Ohio- April
B & 0 Ch Term.. _ April

Bangor & Aroostook April
Bellefonte Central.... March
Belt Ry of Chicago_ April
Bessemer & L Erie_ _ April
Bingham & Garfield April
Boston Si Maine  April
Bklyn E D Term._ April
Buff Roch & Pittsb- 1st wkJune
Buffalo & Susq  April
Canadian Nat Rys_ 1st wk June
Canadian Pacific...... lst wkJune
Caro Clinch & Ohio.. April
Central of Georgia.. April
Central RR of N J.. April
Cent New England.. April
Central Vermont  April
Charleston & W Car April
Ches & Ohio Lines  .4pril
Chicago & Alton  April
Chic Burl & Quincy April
Chicago & East April
Chicago Great West April
Chic Ind & Louisv  April
Chicago Junction.... April
Chic Milw & St Paul April
Chic & North West_ April
Chic Peoria & St L.. April
Chic R I & Pac_   April
It Chic R I & Gulf  April
Chic St P M & Om_ April
Chic Ind & Western April
Colo & Southern  1st wkJune
Ft W & Den City_ April
Trin & Brazos Val April
Wichita Valley.- April

Cumb Vall & Mart.. April
Delaware & Hudson April
Del Lack & Western April
Deny & Rio Grande April
Denver & Salt Lake April
Detroit & Mackinac April
Detroit Tol & Trent_ April
Del & Tol Shore L.._ April
Dui & Iron Range... April
Dub Missabe & Nor_ April
Dul Sou Sh & Atl_ 1st wkJune
Duluth Winn & Pac April
East St Louis Conn.. April
Ear-tern 8 S Lines_ . March
Elgin Joliet & East.. April
El l'aso St Sou West April
Erie Railroad 1April
Chicago & Erie... April
NJ &N Y RR  April

Florida East Coast_ April
Fonda John, & Glov April
Ft Smith & Western April
Galveston Wharf...... April
Georgia Railroad.... April
Georgia & Florida... April
Grand Trunk Syst_ - 1st wk June

Atl & St Lawrence April
ChDetCanOT.Ict April
Det G El & Milw_ April
Grand Trk West- April

Great North System April
Green Bay & West.. April
Gulf Mobile & Nor_ April
Gulf & Ship Island_ April
Hocking Valley _ _ April
Illinois Central  April

Total syst,914....... April
Internat & Grt Nor_ April
Internist Ky of Me... April
Kan City Mex & Or April
IC 0 Mex & 0 of Tex April
Kansas City South_ April
Texark & Ft Sm....1April
Total system  April

Kansas City Term.... April
Kan 'Okla & Gulf_ April
Lake Sup & Tshpem_ April
Lake Terminal Ry  April
Lehigh & [bud River April
Lehigh & New Eng_ April
Lehigh Valley  April
Los A ng & Salt Lake April
Louisiana & Arkan_ April
Louisiana Ry & Nay April
Louisville & Nashv_ April
Louisv Bend & St L April
Maine Central  April
Midland Valley  April
Mineral Range  1st wkJune
Minneap & St Louis 1st wkJune
Minn St P & S S M.. April
Mississippi Central.. April

171,639
271.563
89,110

13828071
1.617.406
608.1.98
313,436
212,743
321.693

6.736.137
16318711
237.771
815.526
8.283

420,022
775.981
12.121 i's,00u 4 . 84

6,221,930 6,137.309 24,779,893
128.353 117.052 540,02o
212.656 289,701i 6,488,478
64.625 119,332 603,027

1,990,492 1,972.145 44.927.144
3,061.000 2,991 000 62.762 000
630.901 618,149 2.492.249

1.758.493 1,808,558 6,895,052
3,416.761 4.257.250 16.327.402
607.506 607.965 2.529,553
515,697 520.900 2.037,747
308,072 338,720 1,147,213

6.942.944 6,535,995 27,645,427
1,937.363 2.183.237 9,689,807
11435326 12 639377 49.149.572
1,607.955 1.972,447
1,933,1541,811,618
1.298.105 1.198.189
445,326 397,441

10753572 10621048
10666 009 10576 218
153,324

8,778,927
405,216

2,084,029
285,542
473,115
694.341
192.440
93.891
51.662 99.704

2.745.809 3.713.352
5,514,320 7.188,205
2.280.326 2,225,979

35.137 95,299
136.797 158.158
861,016 563.194
229.401 163.811
179.850 178,253
187,350 237.145
84,049 70,573
144,069 193.702
131.701 116.653
269 843 200.298

1.645 364 1.324.356

$ 1 $
118,018 673,140 384.451
234,699 1,002,676 1,094.100
88,200 2,059,792 1,972,451

14725944 52,803,796 59,130.947
2,119.234 6,448.483 9.120.159
717,453. 2,296,346 2,794,499
182,614 1,199,788 990.157
199,723 733,790 841,133
296.321 1,043.779 1.001,523

6,474.610 25,138,509 26.401.114
15953279 64,236,892 64,192.189
205.049 916.557 819.731
639,846: 3,104,714 2,803,229

6.8741 21.856 20.949
369.700 1,906,249 1,630.905
594.9251 2.690,337 3,108.577

82,205
24,431.147

455.083
6,726.553
741,218

51.681,421
69.880,000
2.371.424
7.402.062
16.528.650
2.804,207
1,994.785
1,187.184

25.300.526
9.431.595

52.519.129
8,044,1878.765.327
7,306.285 7,721,084
5,046,340 4.785.130
1,753,286 1.633.158

45.393,430 44,356.630
42,236,374 45,376,245

147.793 765.737 655,812
9,919,611 35,686.968 41.016,938
549.220 1,777,199 2,299,098

2,087,078 8,382.637 8.974.517
286,517 1,310,348 1.115,644
349,920 9,510,110 10.981,565
883.264 7.822.705 3.626.499
233.916 1.275.512 850.385
134,116 393.349 584,098

345.368 449,793
14.086,692 15.004,670
24.865.396 27.419.100
9,294,618 9,991,686
477.112 662.744
475.050 569.068

2,683,788 1,425.628
1,240.467 772.259
497,267 885.331
565.160 848.796

1,597,575 1,986,270
626.398 1.131,021
658.149 551,889
739.508525.313

6,849.789 7.736,953
935.142848.681 2.272.986 4.097.039

6.597.0598,118.195 30.487.51.5 33.012.382
937.188 879.624 3.614.451 3,564.874
124 488 123.601 478.891 463,983

1,431.162 5,945.996 6,262,452
106.7:40 471.929 444,357
176.075 460.484 658.144
181.514 497,050 819.878
476.474 1,529.037 1,815.523

422.300 462.02
39.288,623 41,415 208
1,046.646 1.168.872
810.473 686.213

1,449.393 1,148.080
4.373.282 4,215,892
25,797.692 26,139.940

451.097 481.698
1,427,792 1.414.481
910.817 030.500

4,152,793 3.5.57.271
45.335.698 46.453.346
51.216,499 53.433.503
4.364.934 6,228.610
1.143.442 1.292.528
438.568 549.722
482.984 680.579

5,703.233 6,701.213
627,502 770.366

6,330,234 7,447,539

1.543.838
109.511
116,004
125.222
432.108

2,003.083 1,830.231
142.729 189.864
194.403 116.309
388,470 201,194

1.066.765 1.179.513
6,610.386 6,926.485

99.785' 115,897
410.491 343.045
236.137 220.286
926.221 1,021.213

103(3282 11409 154
11869380 13052 995
1.229.382 1.571.254
276,6201 225,961
107.329 130.731
117.285 188.879

1,392.758 1.690.792
148.861 175.143

1,541.618 1,861,742

220,383 158,369
5,082 3,622

89,355 98,652
182,471 268,259
248.820

4.388.603
1,508.055
296.716
246.345

9,929.354
252.967

1,634.499
382.576
6.621

308,005
3,193,367
116.904

867.768
11,471

362.059
884,158

. . .
6,289.400 21,649,141
1.682.339 5,922.361
260.184 1,036,047
296.872 1.054.250

9.190,895 38.211.741
1219,374 917.613

1,668,838 6,562.254
391,091 1,405.467

2,761 104,716
324,009 6,627,880

3,421.826 11,520.311
73,6361 480,342

850,252
28,300
502.649

1,064.187
1.384.110

23.912.275
6,646.161
1.129,295
1,271,867

37.880,960
956,421

7,326.976
1.576,032
178.843

6,762,654
13.012,698

335,408

ROADS.
Latest Grass Earnings. 1Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

8$
,3

Mo St North Arkan _ March -810 56,734 --1,464 241.750
Missouri Kan & Tex April 2.469,358 2.556,630 9.191.440 10,717.955
Mo K & T Ry of Tex April 1,607,472 2,152.853 6,454.120 9.145,136

Total system...... April 4,193.086 4,893.581 16,125.487 20.662,211
Missouri Pacific....... April 2,663.921 8,297.362 31,227.457 35.165.199
Mobile & Ohio 1st wkJune 333.313 323,317 7,346,460 8,261,595

Coltim & Greens_ April 125.608 98.571 462.641 560.837
Monongahela April 130.488 257,711 1,511,891 1,285,415
Monongahela Conn_ April 147,308 62.590 498,010 256,606
Montour April 15.602 123.608 305.986 443.499
Nashv Chatt & St L April 1.822.466 1,641.881 6,510.7:33 6,833,573
Nevada-Cal-Oregon 4th wkMay 6,146 6,943 80.093 117,712
Nevada Northern April 32,975 22,391 92.396 176.717
Newburgh & Sou Sh April 167.017 84.950 611.969 466.326
New Orb Great Nor.. April 223,026 202.048 837,888 847,850
N 0 Texas & Mexico April 205,180 213.170 889,780 993.152
Beaum S L & NV  April 165.758 153,512 701,976 834.482
St L Brownsv &M April 454,427 515.249 1,879,026 2.151,303

New York Central  April 2578710025743776 102568750 103088335
Ind Harbor Bolt.. April 717,494 686,275 3.095.391 2.068.132
Lake Erie & West April 751 439 720 849 2 904.099 2,892,922
Michigan Central April 6.100.3265.772.997 23.473.567 22,267.474
Cloy 00 & St L...1April 6,223.126 6,329.240 26,113.505 26.502,944
Cincinnati North. April 262.305 301,703 1.181,116 1,082,105
Pitts & Lake Erie April 1,866,351 1,540,220 -7.833.702 8.696.040
Tol & Ohio Cont.. April 381.201 751,866 2.921.446 3.164,493
Kanawha & Mich April 165.530 373.307 1,164.780 1.366.541

N Y Chic & St Louis April 2,254.898 2,230.890 9.103.162 8.718,637
N Y Connecting.... April 206.595 308,021 980.019 1.170.695
N Y N El & Hartf. _ I April 9,670.060 9,213.041 37,174.506 35,858.829
N Y Ont & Western April 868,916 968.278 3.815.583 3.950.318
N Y Susq & West  April 264,560 325.220 1,3,19.196 1,367,219
Norfolk Southern_ April 793,917 707.793 2.727.288 2.620,690
Norfolk & %Vetern. April 7,692.924 6.281.943 27.514.115 25,527.900
Northern Pacific..... April 6,787.062 6.732.651 26.2(2.587 25.981.458
Northwestern Pim_ April 650,854 588,886 2,145,732 2.125,603
Pennsylv RR & Co_ April 39237 55439948392 159266327 164543307

Bait Ches & MI April 115.596 114.894 374.30 435,248
Cinc Lob & Nor_ April 90.284 72,507 319,033 345.170
Grand Rap & Ind April 736.162 754.489 2.707.783 2,786,148
Long Island April 2.343.400 2,010,359 8,380,774 7.502.010
Mary'd Del & Va. April 87.547 89.446 260,429 323,602
N Y Phila & Norf April 597,911 393.565 2.123.911 1.990,205
Tol Peer & West_ March 141,149 140.757 411.188 442.514
W Jersey & Seash April 1.051,873 873.026 3.555,060 3.366,948
Pitts C C & St L_ April 7,460,141 7.418.530 29,966.363 32.636,203

Penn System April 52162 280 52047 251 208495 314 215457 030
Peoria & Pekin Un_ April 139.488 112,341 630,58) 584.013
Pere Marquette April 3.018,3253,106.952 11,502.681 10.811.950
Perklomen  April 98.782 93.652 362,105 444,841
Phila & Reading April 5,756.860 6,974.219 27,251.610 28,097,219
Pittsb & Shawmut April 37,559 47.695 415.811 453.807
Pitts Shaw Sr North April 62,990 100.555 378.852 399.464
Pittsb St West Va. _ April 175.559 134.442 960,244 819,237
Port Reading  April 109.774 193.079 822.983 848,594
Quincy Om & K 0_ April 88.111 83.226 336.073 415.224
Rich Fred & Potom_ April 996.200 1,041,271 3.436.497 3.745,137
Rutland  April 477.310 448.074 1.810.166 1.848.503
St Jos & Grand Isl'd April 250.619 253,588 1,000.395 1.013.565
St Louis San Fran._ April 6.407,781 6.505.065 24,625.288 27,201.232
Ft W & Rio Gran_ April 96.677 139,428 394.372 541,540
St L-S F of Texas_ April 121,775 132.336 507,150 570.524

St Louts Southwest_ April 1.373,872 1,323.771 5.407.056 5.537.840
St Louis S %V of Tx April 517.130 565,291 2,224,310 2.449,594
Total system__ _ _ 1st wkJune 453,608 471.118

St Louis Transfer.. April 45.222 84.875 245.206 387,907
San Ant & Aran Pass April 435.121 443.721 1,606,347 1,798.298
San Ant Uvalde & G April 127.008 134.647 312.607 391,085
Seaboard Air Line_ April 3,814.345 3,551,336 14,935.719 15,752,133
Southern Pacific April 13819472 14982 622 51.525,231 59.241.675
Southern Pacific Co April 19691271 21129041 76.106.200 85.858.919

Atlantic SS Lines_ April 886,052 961.781 3,792,915 3.680.314
Arizona Eastern.. April 268.001 256,430 884,8911 1,209,278
Galv Harris & S A April 1,717.457 1,992.147 6,857,934 9.036.367
bons & Tex Cent_ April 969.845 934.348 4,690.230 4.041.190
Hosts E & %V Tex_ April 22:4.812 222.326 888.2)* 901.022
Louisiana Western April 315.977 310.987 1.471.92/. 1.433.647
Morg La & Texas April 637.785 682.080 2.586.7W. 2.985.183
Texas & New On.. April 711.844 651.905 2.992.517 2.890.501

Southe-n Railway 1st wkJune 3,372,902 3.900,24769.767,701 71,783.967
Ala Great South_ April 808.026 771.367 2,946.961, 3.246.155
Cin N 0 & Tex P. April 1,452,946 1,466.514 5.520.372 5,920.428
Georgia Sou & Fla April 400,006 371.1911 1.559,641 1.545.584
New On & Nor E. April 513.372 631.770 2.023.92 2.280,625
Norch'n Alabama. April 103.646 61,404 377.7:47 316.594

Spokane Internat'l. April 87.106 120.052 360,20: 424,904
Spok Portl & Seattle April 534,315 581.232 2,136,311 2.242.425
Staten Island R T April 206,246 200,122 734.281 768.067
Tennessee Central.. April 189,611 211.149 758.6le 808.230
Term R R Assn of St L April 358.447 345.025 1,519.247 1,469.395
St L Mer Bdge T.. April 236,587 288.625 1.221.642 1.173.022

Texas & Pacific 1st wkJune 565.969 636,565 12,343,059 15,788,934
Toledo St L & West. April 773,967 693.300 3,080,599 2,870.768
Ulster & Delaware.... April 128.533 134.963 427.968 407,485
Union Pacific April 7.093.412 7.970.235 29.014.848 31.952,279
Oro Short Line.... April 2,597,748 2,578,571 10,897,312 10.526,569
Total system April 1314224(4 14563415 53.992.442 57,886,362
Ore- Wash RR & N April 1.943.021 2,332,268 8.157,921 8.761,352

Union RR (Penn)._ April 843,022 646,532 2.863,477 3.339,075
Utah April 98.344 95.914 481.038 418,937
Vicks Shrev & Pac_ _ April 324.337 327.080 1,203,084 1,363.502
Virginian Railroad_ April 1.532.750 1,525.896 6.422.237 5,527.035
Wabash RR ..... April 1,370.042 4.901.461 18.368.201 19,239,034
Western Maryland_ April 1,215.130 1.485.701 5.700.652 6,182,909
Western Pacific April 846,818 920.465 3.159.489 3,626.658
Western Ry of Ala March 201,085 206,916 544.096 595,401
Wheel & Lake Erie. April 949.266 1.032,369 4.285,488 3.896.607
Wichita Falls &N W April 116.256 184,099 479,928 799,121
Yazoo & Miss Valley April 1,526,099 1,643,842 5.880,802 6.980.159

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries.
Current
Year.

Previous Increase or
Year. Decrease. %

4th week Mar (16 roads)----
1st week Apr (14 roads)____
2nd rots Apr ((4 roads).....
3d week April (13 roads).......
4th week April ( 9 roads)----
1st week May ( 9 roads).....
2d week May ( 9 roads)__--
3d week May (18 roads)._
4th week May (15 roads)._
1st week June (17 roads) _ _

$ .
18.265,058
12.071.086
11 515 908
11,126.891
8.495,541
7,283,537
7,416.004
12.71 (.122
17,398,247
12.053.023

18,617.451
12.971,053
12.587.585
12.141.585
9,73 :,251
7.119.471
7.157.170
12.617.570
16,502,052
12.494 769

-
s
352.393 1.89

-899.967 6.94
-1.071.676 8 52
-1,014.694 8.36
-1.236.713 12.71

+161.066 2.30
-258.834 3.61
+95.552 0 76
+896,195 5.43
-3-544.154 4.43

Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

Mileage. Curr.Yr. Prev.Yr. $ $ i
July  230.991 230.410 460.989.697 527.396.813 -66,407,118 12.59
August 233.815 233.067 504.599.664 554,718.882 -50.119,218 9.08
September _235.155 234,559 496,784,097 617,537,676 -120,753,579 19.55
October _ _ _235.228 234,686 534.332.833640,255.263 -105922 430 16.54
November -236.043 234.972 464,440,498 590,468,164 -126027666 21.84
December. ....225.619 224.784 406,864,056 527.480,047 .120.615.992 22.87
January  235.395 234.636 393.892.529 469.195,808 -75,303.279 16.05
February  235.625 234,880 400,430.580 405.203.414 -4.772,834 1.18M irch  234.986 234.202
Anr11 2'14.455 211.134

473,433.545
416.240.917

457 374.460
439.. i ne 547 4-111.059.42R

--15.4AR 4in
3.51
:8 117
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the first week

of June. The table covers 17 roads and shows 4.43%

increase in the aggregate over the same week last year.

First Week of June. 1922. 1921. Increase. Decrease.

$ $ $ $

Ann Arbor 89,110 88,201 909  
Buffalo Rochester & Pittsburgh_ 212,656 289,701 77,045

Canadian National Railways_ _ _ 1,990,492 1,972,146 18,346  

Canadian Pacific 3,061,000 2,991,000 70,000  

Colorado & Southern 473,115 349,920 123,195  

Duluth South Shore & Atlantic_ 84,049 70,573 13,476  

Grand Trunk of Canada 
Grand Trunk Western 2,003,083 1,830,231 172,852  

Det Grand Haven & Milw_ _
Canada Atlantic 

Mineral Range .6,621 2,761 3,860  

Minneapolis & St Louis 1 308,005 324,009 16,004

Iowa Central 
Mobile & Ohio 333,313 323,317 9,996  

St Louis Southwestern 453,608 436,098 17.510

Southern Railway 3,372.902 3,090,247 282,655  

Texas & Pacific 565,969 636,565 70,59E

Total (17 roads) 12,953,923 12,404,769 712,799
A40.154

163,64t

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:
-Gross from Railway- -Net from Railway- -Net after Tax

es-

1922. 1921. 1922. 1921. 1922. 1921.

$ $ $ $ a $
Missouri & North Arkansas-
March  -810 50,734 12,209
From Tan 1- -1,464 291,750 -16,632

-51,428 8,051 -55,792
-127,352 -28,276 -141,570

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Dat.a

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack Pow & Lt
Alabama Power & Lt..
Amer Power & Light_
American flys Co_ _ _
Appalachian row CoA
Arkansas Lt & Power
Asheville Pow & Lt_ _
Associated Gas & Elec
Atlantic Shore Ry_ _ _
Bangor Ry & Elec Co
k Barcelona Tr, L & P
Baton Rouge Electric
Beaver Valley Trac_
Binghamton L, H & P
Blackstone Val G & E
Bradford Elec Co- _
filrazilian Tr, Lt & P
Bklyn Rapid Transit-
aBkInCityRR (Rec)
Bklyn fits (Rec) _ _
Bklyn Qu Co & Sub
Coney Isid & Bklyn
Con Isid & Graves..
Nassau Electric- _ _
N Y Consolidated..
South Brooklyn_ _ _

Cape Breton Elec Co
Carolina Power & Lt..
Central Miss Val Elec
Chattanooga Ry & Lt
City Gas Co, Norfolk
Cities Service Co_ _ _ _
Citizens Trac & subsid
Cleve Painesv & East
Colorado Power 
Columbia Gas & Elec.
Columbus Electric.. _
Com'w'Ith P. Ry & Lt
Connecticut Power_ _
Consumers Power Co
Cumb Co Pow & Lt_ _
Dayton Pow & Light_
Detroit Edison Co_ _ _
Detroit United Hy 
Duluth-Superior Trac
Duquesne Lt Co subs

light and power cos
East St Louis & Sub_ _
Eastern Shore Gas& El
Eastern Texas Elec_ _
Edison El Ill of Brock
El Paso Electric 
Elec 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_ _
Gen Gas& El& Sub Cos
Great Western Power
Harrisburg Railway...,
Havana Elec Ity & Lt
Haverhill Gas Lt Co_
Honolulu R T & Land
Houghton Co El Lt_ _
Hudson & Manhattan
Ilunting'n Dev & Gas
Idaho Power Co 
Illinois Traction 
Indiana Service Corp..
Interboro R T System
Keokuk Electric 
Keystone Telephone_
Key West Electric Co
Lake Shore Elec By_
Lexington Util & Ice_
Long Island Electric..
Lowell Elec Lt Corp_
Manhat Bdge 3c Line
Manhattan & Queens
Manila Electric Corp..
t Market Street Ry_ _
Metropolitan Edison..
Milw Elec Ry & Light
Miss River l'ower Co..
Municipal Serv & sub
Nashville Ry & Lt Co
Nebraska Power Co_ -
Nevada-Calif Electric
New Engl'd Pow Sys_
New Jersey Pow & Lt
N'p't N & liamp Ry_

May
April
April
March
pril
March
April
April
March
April
March
April
April
April
April
November
March
April
April
March
March
March
March
March
March
March
April
April
April
April
March
April
March
April
April
April
April
April
April
April
April
April
April
March
April

April
April
March
April
April
Apr 1

April
March
Apt il
April
April
April
April
Mardi
March
April
April
April
April
March
April
April
April
April
April
April

March
April 

April
April
March
March
March
March
March
April
April
March
April
March
April
April
April
April
April
April

416,545 369,353
417,607 363,922
2049,662 2074,814
1587.888 1598,785
232,711 179,039
73.357 73,609
70,098 68,257
144,783 126,955
20,259 20.715
121,593 111,697

3937,152 2891,743
48052 44,933
53,
,
519 55,137

82,518 69,115
316,449 282,045
66.269 60.346

5238000 13102000
2929,931 2716,260
1004,895 963,441

7,833 6,367
217,679 170,419
219,233 208,275

5,213 5,320
415,977 381,702
2024,523 1924,397

85,846 69,989
50,155 51,464

156,465 135,003
43,361 41,729
125,129 112,798
85.251 88,443

1377,836 1425,203
80,054 84,042
55,012 59,090
80,887 81,950

1504.377 1277,257
153,376 136,916

2609.411 2633 689
134,378 112,314

1198,412 1219,584
270,488 252,575
354,348 355,144
2084,244 1913,605
1758,129 2084.196
142.768 150,625

1361,824 1330,603
271,000 321,944
45.111 39,625
145,275 139,126
109,144 103,709
189,414 185,656

27,502 26,075
93,915 88,929
78,587 81,206

401.765 392,316
201,363 202,560
276,152 298,842
987,245 905,088
598,499 614.916
140,450 144,350
1074,432 1062,636
44,402 43,667
78,150 76,813
46,732 46,570

964,751 898,919
105,348 103,212
166,177 158,138

1821,868 1785,849
240,239 240,363

4630,342 4724,915
30,221 29,997
135,874 145,171
20,231 22,983
193,834 205,575
80,851 76,452
28,584 26,374
103.189 96,072
24,321 25,403
29,337 28,185
284.315 298,158
799,279  
2.647 216,955
1568,566 1634,828
247,304 231,138
213.796 209,210
341,387 319,178
278,217 260,148
274,874 224,633
433,512 454,475
53,059 35,992
160,835 213,558

2,216,442
1.618,897
*24457238
4,717,101
941,009

*1.083,290
*864,884

*1,915,382
58,667

490,748
11,429,309
*564,643
208,161
*954,099

*3,836,301
*687,723

44,743,000

20,671
613,742
614,686
14,013

1,166,471
5,682,054
233,294
*677,129

*1,746,350
*532,048

*1,447,712
266,350

5,172,813
241,596
211,781
*960,891
6,826,359
*1,868,819
10,717.214
*1,567,182
4,896,557
*3,358,566
1,548,216
8,915,364
4,990,099
572,232

5,620,971
*3,696,133

141,033
*1,660,823
*1,304,891
*2,297,958

*358,419
300,292

*1,005,422
1,725,975
820,154

*3,509,746
3,983,871
*7,264,388

410,021
4,371,626
*534,906
315,626
*546,501

*2,755,544
402,102
687,353

7,600,347
982,065

*380,967
688,807
*256,311
734,464

.*1,090,825
77,942

*1,212,439
67,171
80,076

3,047,038
955,831

4,819,233
*2,770,253

657,187
1,370,301
1,118,575
948,471

1,850,959
216,880
645,456

1,930,710
1,521,810
*23543406
4,832,092
774,731

*1,209,367
*834,914

*1,571,710
53,673

469.010
9,400,122
*505,019
243,058
*836,291

*3,342,563
4'562,589

37,918,000

18,088
428,462
576,989
13,930

1,113,119
5,316,987
210,797
*676,934

*1,648,778
*499,933

*1,342,5M
280.636

5,945,675
263,956
232,909

*1,151,548
5,607,901
*1,595,076
10,724,401
*1,478,978
4,909,528
*3,231,973
1,459,199
8,144,294
5.917,675
609,684

5,760.352
*4,404,857

125.287
*1,696,480
*1,265,626
*2,080,049

356,730
304,769
*947,237
1,684,241
882,983

*3,948,156
4,854,226
*6,991.924

422,958
4,241,613
*463,158
301,746
*596,188

*2,589,724
400,023
662,928

7,450,003
1,011,413

*362,418
723,397
*269,075
816,064

*1 ,009 ,371
69,345

*1,221,005
69,133
74,680

898,382
4,012,766
*2,836,775

657.835
1,283,371
1,074,385
989,310

1,736,151
149,389
896,642

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

New York Dock Co_ _ April 329,459 482,797 1,298,419 1,983,743
N Y & Harlem March 145,249 157,190 395,744 428,434
N Y & Long Island_ _ March 44,454 46,374 121,744 122,770
NY & Queens County March 113,982 103,765 315,785 279,856
b N Y Railways March 810,332 805,659 2,189,819 2,260,010
b Eighth Ave RR_ _ _ _ March 103,195 100,633 290,180 277,737
h Ninth Ave RR March 47,551 46,752 131,589 130,007
Nor Caro Public Serv April 98,862 94,094 407,619 372,418
Northern Ohio Elec_ _ April 742,179 749,464 2,929,507 3,110,089
Nor Ohio Ry & Power April 35,059 37,519 129,134 140,161
Northern Texas Elec_ April 245,654 301,54 *3,311,444 *3,964,667
Ocean Electric March 16,730 12,856 44,166 33.488
Pacific Gas & Electric November 3035.040 3103.524 *37550 563*34209.973
Pacific Pow & Lt Co_ April 228,525 227,556 939,235 900,858
Paducah Electric_ _ _ _ April 43,968 43,039 *536,600 *499,598
Palmetto Pow & Lt.. _
PennCentLt& P& Sub

April
March

47,679
219,073

45,223
187.580

*572,922
644,522

552,364
600.682

Penn Edis & Sub Cos.. April 214,246 187,976 857,882 841,790
Philadelphia Co and

Natural Gas Cos April 1117,190 857,511 5,220,759 4,860,801
Philadelphia Oil Co.. _ April 70,804 113,795 354,376 504,209
Phila & Western.. _ _A pril 70.000 65,134 248,810 249,717
Phila Rap Transit Co April 3584,7333635,283 13,782,751 14,218,514
Pine Bluff Co April 54,486 50,727 239,400 238,592
Portland Gas & Coke April 284,210 327,766 1,171,883 1,314.944
Portland Ry, Lt & P.. April 825,243 827,747 *9,866,994 100004 929
Puget Sd Pow & Lt_ _ April 863,690 850,217 '10069294 *10176 948
Read Tr & Lt Co & Sub April 242,824 239,329 943,578 963,174
Republic Ry & Lt Co_ April 626.889 619,641 2,557,932 2,681,585
Richmond Lt & RR_ _ March 62,490 66,710 174,229 187.852
Rutland Ry, Lt & Pr_ April 44,279 45,339 *560,267 '586,570
Sandusky Gas & Elec April 67,799 59,465 281,006 264,535
Savannah Elec & Pow April ' 130,496  *817,250
Sayre Electric Co_ __ _ April 15,513 15,093 65,546 69,323
Second Avenue March 81,010 72,531 221,998 202.794
17th St Inci Plane_ _ _ April 2,794 3,525 11,381 12.555
Sierra Pacific Co _ _ _ April 74,882 72,001 *895,999 *791,527
Southern Calif Edison April 1264,307 1296,376 5,105,469 4.772,100
City of Los Angeles

Wholesale Basis.. March 1090,307 999,146 3,448,589 3,105,976

South Canada Power.. April 65,871 61,515
Southwest P & Lt Co April 761,060 803,151 *9,711,179 *10017037
Tampa El. ctric Co_ _ April 144,628 140,882 *1.749,652 *1,554,881
Tennessee Power Co_ April 199,663 201,323 818,935 826,106
Tennessee fly, Lt & P April, 562,259 554,580 2,304.604 2,303,110
Texas Electric _ April 204,374 231,866 1 265 561 1 414 659
Texas Power & Light_ April 371,156 374,607 1,616,574 1.714,440
Third Ave Ry Sys... April 1186,828 1138,364 4,501,867 4,310,722
TwinCity It T Co.. _ November 1161.224 1182.517 12,646.740 11.732,212
UnitedGas&ElecCorp April 1057,969 968,832 4,315,695 4,002,817

Utah Pow & Light__ _ April 548,565 524,350 2,264,354 2,298,878
1 Utah Securities Corp April 697,426 685.919 2,843.371 2,933,963
Vermont fly-El Corp April 37,287 38,025 172,168 173,682
Virginia Ry & Power.. March 713,693 851,734 2,078.328 2,578.200
Western Union Tel Co April 8091,1708475,281 31,789,301 34,360,958
Winnipeg Electric Ry April 443,327 475,747 1,899,114 1,963,226

Yadkin River Power.. April 91,476 78,972 *1,134,896 *967,408

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.
Ii The Eighth Avenue and Ninth Avenue RR. companies were formerly

eased to the New York Railways Co., but these leases were terminated on

July 11 1919, respectively, since which dates these roads have been operated

separately. c Includes Milwaukee Light, Heat & Traction Co. d In-

cludes all sources. e Includes constituent or subsidiary companies.

f Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee
Railway, Light & Power Co., the Nashville Railway & Light Co., the

Tennessee Power Co. and the Chattanooga Railway & Light Co. i In-

cludes both subway and elevated lines. 3 Of Abington & Rockland (Mass.).
k Given in pesetas. i These were the earnings from operation of the proper-

ties of subsidiary companies. * Earnings for twelve months. t Started

•perations April 1 1921

Electric Railway and Other Public Utility Net Earn-

ings.-The following table gives the returns of ELECTRIC

railway and other public utility gross and net earnings with

charges and surplus reported this week:
-Gross Earnings- -Net Earnings-
Current Precious Current Previous

Companies. Year. . Year.

South Canada Pow, Ltd _Apr 65,871 61,515
Oct 1 '21 to Apr 30 '22......- 500,366 432,747

Western Union Apr 8,091,170 8,375,281
Jan 1 to Apr 30 31,789,301 34,360,958

Gross Net after
Earnings. Taxes.

Year.

35,628
286,364

1,590,166
6.022,236
Fixed

Charges.

Year.
$
30,575
214,690

1,382,356
4,990,666

Balance,
Surplus.

$
Adirondack Power May '22 416,545 151,794 87,139 64,655

& Light Corp '21 369,354 127,852 73,970 53,881

12 mos end May 31 '22
'21

, .
4,805,492

. ,
1,385,457

988,463
856,387

404,938
529,070

Associated Gas Apr '22 144,783 32,491 12,022 20,469

& Electric '21 126,955 29,057 12,186 16,871

12 mos ending Apr 30 '22 1,915,382 391,369 150,411 240,958
'21 1,517,710 283,496 152,134 131,362

Havana Electric Apr '22 1,074,432 x590,536 320,589 269,947
Ry, Lt & Power '21 1,062.636 x495,417 303,934 191,483
4 mos ending Apr 30 '22 4,371,626 x2,374,243 1,270,202 1,104,041

'21 4,241,613 x1,874,911 1,221,318 653,603

Indiana Service Apr '22 240,339 71,081 54,799 16,282
Corp '21 240,363 60,122 46,538 13,674
4 mos end Apr 30 '22 982,065 315,007 218,952 96,055

'21 1,011,413 260,238 185,947 74.291

Keystone Tele- May '22 135,874 52,276 40,515 11,761
phone Co '21 145,171 47,747 38,738 9,009

5 mos end May 31 '22 688,807 273,264 206.256 67,008
'21 723,397 213,771 192,904 20,867

Newport News & Apr '22 160,835 z40,578 28,272 12,306
Hampton Ry, G & E '21 213,558 x44,885 28,685 16,200
4 mos ending Apr 30 '22 645,456 x150,816 112,787 :38,029

'21 896,642 z159,207 114,814 44,393

West Penn Trac Apr '22 1,260,135 429,167 251,977 177.910
& Water & Sub '21 1,191,242 337,835 195,903 141.931
12 mos end Apr 30 '22 14,758,299 4,767,241 2,610,766 2,156,475

'21 14,939,706 4,131,702 2,214,401 1,917,301

x After allowing for other income received.

New York State Railways.
Earnings- Earnings-Gross -Net -

Current Precious Current Previous
Companies. Year. Year. Year. Year.

$ $ $ $
anklyn City RR (Rec)_ _Mar 1,001,820 957,207 236,982 123,053

Jan 1 to Mar 31  2,800,876 2664,937 612,512 217,298

anklyn Heights (Rec) _ _Mar 7,833 6,367 2,033 -4,879
Jan 1 to Mar 31  20,671 18,088 -1,771 -2,840

Elkin Q Co & Sub (Rec)_Mar 217,679 170,419 29,980 16,123
Jan 1 to Mar 31  613,742 428,462 , 124,254 26,697

Coney Isl & Bkln (Rec)_Mar 219,233 208,275 ' 65,959 24,858
Jan 1 to Mar 31  614,686 576,989 158,611 47,353

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



2710 THE cnRoNICLE [Vol,. 114.

Earnings-
Previous
Year.
$

Earnings-
Previous
Year.
$

Companies-

-Gross
Current
Year.
S

-Net
Current
Year.
$ConeranIsllextGo rfiteiraersegli_ _Mar 5,320 -2,904 -1,83615,013

13,930 -7,083 -6,669
Nassau Electric (Rec)_ __Mar 415,977 381,702 121,676 27,861

Jan 1 to Mar 31  1.166,471 1,113,119 264,668 67,714
N Y,Consolidated (Rec)_Mar 2,024,523 1,924.397 562,492 479,915

Jan 1 to Mar 31  5,682,054 5,316,987 1,499,140 866,611
South Brooklyn Mar 85,846 69,989 34,216 13.971

Jan 1 to Mar 31  233,294 210,797 86,268 53,108
bN Y Railways (Rec) _ __Mar 810,332 805,659 32.070 3,986

Jan .1 to Mar 31 2,189,819 2,260,010 -2,162 -109,275
bEighth Avenue RR_ _Mar 103,195 100,633 -18,866 -16,979
Jan 1 to Mar 31 290,180 277,737 -57,200 -58,959

b Ninth Avenue RR_ _Mar 47,551 46,752 -14,632 -6,114
Jan 1 to Mar 31 131,589 130,007 -45,914 -32,304

Hudson & Manhat RR_ _Mar 694,676 687,934 306,513 296,716
Jan 1 to Mar 31 13,695,474 1,947,155 865,618 802,881

Interboro R T System-
Subway Division Mar 3,165,770 3,176,010 1,326,838 1,217,175
Jan 1 to Mar 31 16;955,3969,259,462 3,801,746 3,503,595

Elevated Division_ __Mar 1,643,023 1,757,623 438,621 324,129
Jan 1 to Mar 31  4,566,876 4,960,276 1,071,345 821,629

Manhat Bdge 3c Line_ __Mar 24,321 25,403 1,872 2,750
Jan 1 to Mar 31 67,171 69,133 1,204 3,097

Second Avenue (Rec) _ Mar 81,010 72,531 -7,306 -11,883
Jan 1 to Mar 31 221,998 202,794 -33,172 -47,344

N Y & Queens County_ _Mar 113.982 103,765 -6,920 -19,322
Jan 1 to Mar 31 315,785 279,856 38,152 98,940

Long Island Electric_ _ _ _Mar 28,584 26,374 892 -2,464
Jan 1 to Mar 31 77,942 69,345 -4,600 -17,895

Ocean Electric Mar 16,73.0 12,856 -2,914 1,354
Jan 1 to Mar 31 44,166 , 33,488 -6,026 -1,536

Manhat & Queens(Rec)_Mar 29,337 28,185 4,304 2,302
Jan 1 to Mar 31 80.076 74,680 6,078 1,796

NY & Harlem(City Line)Mar 145,249 157,190 19,50620,158
Jan 1 to Mar 31 395,744 428,434 45,050 45,617

N Y & Long Island Mar 44,454 46,374 -17,491 -14,324
Jan 1 to Mar 31 121,744 122,770 -43,008 -36,597

Richmond Light & RR_ _Mar 62,490 66,710 -10,728 -11,553
Jan 1 to Mar 31 174,229 187,852 -40,998 -39,089

Note.-All the above net earnings are after deducting taxes.
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.

b The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased by the New York Railways Co., but these leases were terminated on
July 11 1919 and Sept. 26 1919, respectively, since which date these roads
have been operated separately. - Deficit.

FINANCIAL REPORTS

Cincinnati Indianapolis & Western Railroad Co.
(Report for Fiscal Year ending Dec. 31 1921.)

The report will be given more fully another week.
COMBINED FED. & CORP. OPERATING STATEMENT FOR CAL.

YEARS 1918. 1919 et 1920 et CORPORATE FOR 1921.
[Road operated by U. S. RR. Adm. Jan. 1 1918 to March 1 1920, with

guaranty to Aug. 31 1920.1
Revenues- 1918. 1919. 1920. 1921.

Freight  $2,319,509 $2,276,907 $3,406,659 $2,826,527
Passenger  531,510 644,485 761,277 685,076
Mail, express, &c  286,131 283.178  344.529 204,969
Total  $3,137,153

Maintenance of way, &c $512,005
Maintenance of equipm't 935,907
Traffic expenses  72,845
Transportation  1,494,352
General, &c  135,955

$3,204,570
$637,806
1,053.006

65,240
1,662,660
170,942

$4,512,465 $3,716,572
$868,845 $742,807
1,532,109 1,136.067
120,373 136,713

2,219,377 1,815,442
270,083 287,107

Total oper'g expenses.. $3,151,064 $3,589,654 $5,010,786 $4,148,136
Net earnings def.$13,911 def4385.084 def.$498,320 def.$431 .564
Taxes, &c  123,917 140,269  211,447 154,356

Operating income.. _ _ _def$137,828 def.$525,353 def.$709,768 def4585,920
Non-operating income  262,515 855,909

Gross income def$447,252
Rent for equipment, &c  16,302
Joint facility rents  117,587
Rent for leased road, &c  363
Interest on 1st Mtge. bonds  133,750
Interest on equipment trusts  36,167

Net income, deficit 
-V. 114, p. 2011, 1650

Ann Arbor Railroad Co.

$263,990
49,657
165,249

2.831
133,750
30,156

$751,420 $111,654

(Report for Fiscal Year Ending Dec. 311921.)
COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT FOR
CALENDAR YEARS 1918, 1919 AND 1920 AND CORPORATE FOR

1921
[Operated by U. S. RR. Admin. from Jan. 1 1918 to Feb. 29 1320, with

guaranty to Aug. 31 1920.1
Operating Revenues- 1921. 1920. 1919. 1918.

Freight $4,273,677 $4,344,190 $3,579,846 $2,782,381
Passenger 625,830 718,564 718,714 567,580
Mail, express, &c 239,709 323,238 235,455 235,947

Total oper. revenues.. _$5,139,216 $5,385,992 $4,534,015 $3,585,908
Operating Expenses-

Maint. of way & structure $671,732 $848,041 $619,181 $595,485
Maint. of equipment_ _ 1,010,695 1,189.386 816,334 773,071
Traffic expenses 99,544 92,876 57,626 47,193
Trarsportation expenses_ 2,269,144 2,644,206 2,103,759 1,661,728
General expenses  167,445 178,730 152,459 111,967
Miscellaneous operations_ 251 393 618 5,979

Total oper. expenses_ _ _$4.218,810 $4,953,662. $3,749,977 $3,195,423
Net operating revenue..  $920,405 $432,330 $784,038 $390,484
Taxes, &c 256,725 250,365 193,699 158,226

Operating income $663,680 $181,965 $590,338 $232,258
Other income 56,118 63,957 63,145 89,185

Gross income  $719,798 $245,922 $653,483 $321.443
Hire of equipment, &c.. _ _ $206,701 $350,062 $89,865 Comparison
Interest on funded debt 366,317 358,080 320,356 Not
Interest on unfunded debt 45,545 44,443 67,472 Available.
Miscellaneous 15,183 19,832 6,172

Total deductions $633,746 $772,417 $483,865
Net income $86,053 def$526,494 $169,618  
-V. 114, p. 1764, 1431.

The Hocking Valley Railway Company.
(23d Annual Report-Year ending Dec. 311921.)

On subsequent pages will be found the text of the annual
report, signed by President W. J. Harahan and Chairman

H. E. Huntington, together with balance sheet as of Dec. 31
and the results for the calendar year 1921.

GENERAL STATISTICS FOR CALENDAR YEARS.
Revenue coal and coke 1921. 1920. 1919. 1918.carried (tons)  10,798,493 11,690,123 9,618,539 11,799,891Other rev. frt. car. (tons) 1,994,682 3,595,739 2,969,053 3,444,959Av. rev, per ton per mile 0.645 cts. 0.673 cts. 0.548 cts. 0.538 cts.do other per mile_ _ _ 1.738 cts. 1.048 cts. 0.111 cts. 0.912 ctsPassengers carried  1,022,177 1,382,134 1,170,466 1,293,257Pass. carried 1 mile  37,370,739 47.643.637 43.897,829 42,551,254Rev, per pass. per mile  3,398 cts. 2.853 cts. 2.798 cts. 2.441 cts.Rev, freight tons carried 12,793,175 15.285,862 12,584,592 15.244,850Rev, tons carried 1 m..1,570,395,171 1974051,120 1502582,153 1892824,838Rev, per ton per mile_ _ _ 0.759 cts. 0.740 cts. 0.646 cts. 0.599 cts.Oper. rev, per mile  $40,254 $48,833 $33.280 $37,620

Revenues- 1921.
Freight $11,924,979
Passenger 1,270,021
Mall 87,588
Express 82,575
Miscellaneous 727,839

COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT FORCAL. YEARS 1918, 1919 AND 1920 AND CORPORATE FOR 1921.
[Road operated by U. S. RR. Administration from Jan. 1 1918 to Feb. 291920, with guaranty to Aug. 31 1920.1

1920. 1919. 1918.
$14,616,676 $9,703,937 $11,343,613

1,359,410 1,228,282 1,038,843
' 109,597 42,201 54,342

120,195 110,839 106,202
895,614 569,257 612,860

Total $14,093,001 $17,101,493 $11,654,517 $13,155,861Expenses-
Maint. of way & struc $1,686,611 $2,028,221 $1,329,868 $1,490,446Maint. of equipment.. _ .. 4,366,047 6,627,604 3,935,248 3,718,010Traffic   131.599 118,303 72,202 83,422Transportation  4,972,440 6.692,759 4,109,051 4,912,857General  415.697 474,547 320,000 312.565
Total $11,572,394 $15,941,434 $9,766,372 $10,517,300Net revenue  $2,520,607 $1,160,059 $1,888,145 $2,638,561Taxes ,&c  812,062 971,259 726,317 649,157
Operating income_ _ _ _ $1.708,545

Equipment rents (net) _ _ dr.$215,494
Joint facility rents (net) 67,691
Other income  256,089
Less rents, &c  deb .79 ,201

$188,799 $1,161,828
$1,349,363 , $35,1521

39,800 61,435
251,175 287,419

deb.61,447 deb.211,835

$1,989,404

(Net)
547,750

Gross income  $1,737.629 $1,767,690 $1,334,000 $2,537,154Interest on debt  $1,723,323 $1,577,769 $1,438,239 $1,265,294Dividends (2%)219,990 (4)439,980 (4)439,980 (4)439,980
Balance, surplus def$205,684 def$250,059 $544,220 $831,880The income account for 1921 and 1920 contains no payment or accrual,in either year, on account of the guaranty by the U. S. Govt. for the sixmonths' operation from March 1 to Aug. 31 1920 under Section 209 of theTransportation Act, 1920, as the amount is not yet ascertainable.

BALANCE SHEET DECEMBER 31.
1921. 1920.

Assets- $
Road & equipm't_53,705,185 52,734,225
Securities of affil.,

1921.
Liabilities- 3

Capital stock 11,000,000
1st Cons. M. 4 s_16,022,000

1920.
3

11,000,000
16,022,000&c., co's: 1st M. C.&/I.V. 4s 1,401,000 1,401,000Stocks pledged ._ 108,089 108,088 1st M. Col AcTol . 4s 2,441,000 2,441,000Bonds pledged__ _ 300,000

Misc. unpledged_ 206,653
300,000
206,652

Five-year 
notes_- 

_ 7,500,000
10-year coll. notes 1,053,000  

7,500,000
0th. inv. (pledged) 245,000 280,000 Gen. M. 6% bondsGen. M.6% bonds 11,004,000 9,600,000 not out (contra)11,437,000 9,783,000Cash..  2,286,521 3,311,872 Equip, trust oblig_ 3,086,000 3,431,000Inventories   2,317,492 2,849,562 Misc. accts. pay.. 159,876 319,747Traffic balances  499,703 867,160 Traffic balances 353,792 999,803Agents' balances ... 46,108 49,029 Vouchers & wages_ 738,776 1,842,487Misc. accts. receiv. 298,595 804,399 Miscellaneous........ 25,652 41,902Miscellaneous_ _ _ _ 29,671 9,466 Matur.int.,div.,&c. 371,890 374,250Securities in treas.
(unpledged) _ _ _ _ 760,300 510,301

Unmatur. interest,
dividends, &c.._ 286,125 294,245Adv.to proprietary,

& con. co's 57,541 56,278
Taxes accrued.. _ _ _ 694,357
Accrued deprec'n_ 4,030,291

659,537
3,557,857Special depos. with Oper. reserves _ _ 195,148 864,020trustee (mtg.fd.) 115,751 17,894 Deferred items__ 531,131 871,935Deferred items_   517,674 883,884 U. S. Govt. defer'dU. S. stand, return liabilities   8,161,936 7,979,138and int. accrued 1,767,998 1,694;160 Approp. surplus.... x528,170 422,062U.S.Gov.def.assets 5,193,550 5,210,864 Profit and loss..... 9,442,686 9,689,153

Total  79.459.830 79,494,139 Total  79.459,830 79,494,139
x Includes in 1921 additions to property through income since June 301907, $255,118; funded debt retired t trough income and surplus. $131,332;appropriated surplus against continge it liability for freight claims, $13,279;reserve invested in insurance fund, $59,630, and other reserves, $68,811.-V. 114, p. 1533, 409.

Michigan Central Railroad Company.
(76th Annual Report-Year ended Dec. 31 1921.)

The text of the report is cited very fully under "Reports
and Documents" on a following page, together with the
tabular "Summary of financial operations affecting income"for the years 1920 and 1921.

President Alfred H. Smith further says:
Account with Railroad Administration.-The company's account with theRailroad Administration covering the period of Federal control will becompleted in the early part of 1922.
Claim Against United States upon the Guaranty.-The company's claimagainst the United States based upon its guaranty for the period March-August. 1920, is approaching completion. It has been necessary to re-state this claim several times in accordance with tentative formulas. Itwill be ready for presentation in the early part of 1922.Capital Stock.-Capital stock remained unchanged during the year.

OPERATING STATISTICS FOR CALENDAR YEARS.
Operations- 1921. 1920. 1919. 1918.Passengers carried   5,234,397 6,934,985 6,424,766 5,957,036Pass. carried one mile_ _ _554,273,787 741,012,755 704,799,144 588.696,347Rev. per pass. per mile_ _ 3.611 cts. 3.179 cts. 2.818 cts. 2.701 cts.Revenue tons moved  20,471,263 30,203,776 26,578,110 29.653,126Rev. tons car'd 1 m110_3,127,686,246 4824739,972 4718763,911 5203158,096Rev, per ton per mile...._ 1.462 cts. 1.444 cts. 1.095 cts. 0.883 cts.Tons rev. ft. per. tr. mile.. 578 761 736 698Oper. revenue per mile  $39,157 $47,050 $42,343 $36,804

COMBINED FEDERAL AND CORPORATE INCOME ACCT, FOR CAL.YEARS 1918, 1919 AND 1920. AND CORPORATE FOR 1921.
[Road operated by U. S. Railroad Administration Jan. 11018 to March 11920, with guaranty to August 3119201.
Operating Revenues- 1921. 1920. 1910: 1918.Freight $45,728,135 $55,215,123 $51,653,910 $45,949,560Passenger  20,016,387 23,557,853 20.070,337 15,901,585Mall, express, &c  5,061,987 6,381,582 5.031,030 4,826,283Incidental, &c  2,105,343 2,636,241 2,089,109 1,842,659
Total oper. revenue....$72,911,852 $87,790,799
Expenses-

Maintenance of way, &c. $7,506,009 $12,351,935
Maintenance of equip.... _ 11,696,773 22,870,643
Traffic expenses  1,125,581 1,075,911
Transportation  29,533,983 37,799,102
General & miscellaneous 2,689,598 3,033,969

$78,844,386

$9,627,843
15,682,093

788,066
29,506,855
2,373,999

$68,520,087

$7,705,080
12,382,137

738,990
28,214,019
2,029,845

Total expenses $52,551,945 $77,140,559 $57,978,857Per cent of exp. to rev  (72.08) (87.87) (73.53)Net revenue  20,359,908 10,650,240 20,865,529Figures for 1920 adjusted for purposes of comparison.

$51,070,072
(74.53)

17,450,015
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GENERAL BALANCE SHEET DEC.
 31.

1921. 1920.

Assets- $ $

Road dc equipl_ 123,405,673 117,53
3,877

Impt. on leased

1921.
Liabilities- $

Capital stock__ _ 18,736,400
Equip. oblig'ns_ 24,471,925

1920.
3

18,736,400
27,176,446

property  2,881,497 3,032,864 Mortgage bonds 40,778,000 33,148,000

Deposited in lieu
Misc. obligat'ns 4,281,000 12,177,000

of mtge. prop- 3,795 3,795 Non-negot. debt

Mise.phys.prop. 1,456,376 644,402 to affil. cos__ _ 1,500,000

Inv. In affil. C08.:
• Loans and bills

Stocks_ 8,853,795 8,853,795 payable   3,050,000 8,050,000

Bonds  825,200 825,200 Traffic, &c., bal-

Notes  810,920 821.960 ance   2,115,686 4,735,064

Advances_ _ _ 1,029,319 1,286,512 Accts. dr wages_ 5,407,878 7,514,720

Other investm'ts 245,866 258,216 Misc. acc'ts pay. 436,651 716,920

Cash  3,273,136 6,435,835 Int., divs., &e.,

Special deposits_ 359,232 507,989 matured  33,168 46,055

Loans dr bills rec 2,121 7,655 Divs. declared_ _ 749,456 374,728

Traffic, &c., bal. 963,783 1,527,025 Int. & rents accr. 1,676,952 1,527,432

Agts. & conduc_ 1,474,309 2,912,555 U. S. Govt. def'd

Mat'is & supp- - 9,967,608 9,866,960 liabilities

Misc. accts. rec_ 2,705,121 3,932,327 Additions and

Int. & divs. rec_ 301,683 313,527 betterments 9,741,327 9,919,656

Compens'n due_ 4,048,711

V. S. Govt. def'd

3,890,409 Revenue and
exp. prior to

assets-
Jan. 11918_ 3,985,232 4,312,651

Cash taken over 3,710,265
3,710,265 Corp. trans_ . 3,154,271 3,114,982

Agts. & cond. 4,003,419 4,262,648 Liab. Dec. 31

Mat'l & supp_ 8,747,643 8,212,435 1917   11,366,318 10,822,258

Assets Dec. 31
Materials and

1917   4,354,058

Equipment re-
tired  2,146,398

Guaranty due 3,132,201

Agents & con-
ductors' bal.

4,354,247

2,145,241
5,714,946

supp. Feb.
29 1920_ _ _ _ 9,323,108

Other items__ 2,448,925
Other def. I lab _ 453,203
Tax liability _ _ 4,386,313
Operat'g reserve 1,838,295

9,339,470
1,079,748
587,094

2,212,451
5,887,576

Feb. 29'20. 691,694 622,275 Accrued deprec'n 12,621,241
10,597,261

Other items  4,316,758

-Other deferred
3,650,127 Other unadjusted

credits   1,894,897 2,825,323

assets  64,275

Disc. on funded
137,467 Add'ns to prop.

through inc. &

debt   999,033 1,064.134 surplus  6,478,032 6,461,772

0th. unadj. deb. 1,763,839 7,166,298 Profit and lose_ . 27,110,347
20,831,977

Total  196,538,626 203,694,986 Total  196,538,626 203,694,986

Securities issued or assumed-unpledged, 
$6,172,600, against $2,001,600

In 1920; pledged, $507,000, agst. $
4,678,000 in 1920.-V.113, p. 2614, 

2405.

Toledo St. Louis & Western RR. Co.

• (Report for Fiscal Year ending Dec. 
311921.)

Receiver Walter L. Ross reports in bri
ef:

General Remarks.-Operating revenu
es for the year decreased $2,254,751

..or 19.18%, duo to the industrial 
depression which existed during practic

ally

the entire year. Tonnage of revenue freight 
handled decreased 1,673,222

•or 32.92%. On the other hand, th
e year was marked by the

 continuance

of rates put into effect late in 1920
, and by the increasin

g proportion of

high-grade manufacturers and pr
oducts handled. Revenue from each ton

of freight hauled increased fro
m 32 12 to $2 56 or 20.98%,

 while revenue

from each ton of freight hauled
 one mile increased 30.00227 of 

26.58%.

Operating expenses decreased 5
2,173,854 22, or 22.90%.

Freight Revenue.-Revenue from 
freight traffic was $8,737,449, a decrease

of $2,029,450. or 18.85%, wh
ile the number of tons of revenue

 freight

carried was 3,408,919 tons, a 
decrease of 1,673,222, or 32.92%. The

revenue per ton per mile was 
.01081c., as compared with .00854c. In 1920,

or an increase of 26.58%. A 
number of new industries were located on

the road during the year.
Operating Expenses.-Operati

ng expenses were $7,319.062, a decrease
 of

32,173,854, or 22.90%, as 
comparedwith the preceding year.

Maintenance Expenses.
-Expenditures for maintenance of way and

structures were $1,531,323, 
a decrease of 5785,768, or 33.91%. 

During

the year 4.765 tons of new 
and 1,826 tons of relaying rail were placed

 in

tracks. There was expended $3
,405 82 per mile of road for maintenance

of way and structures.
Transportation Expenses.-The

 expenses of conducting transportation

were $3,383,736, a decrease 
of $1,041,608, or 23.54%. This decrease was

due principally to the follo
wing: (a) Decreased wages, duo to decision of

the U. S. RR. Labor Board. 
effective July 11921, which decrease averaged

12M % • (b) Excessive cost o
f fuel during 1920 on account of labor trouble

In coal' fields. The average cost of fuel per ton decr
eased from $3 23 to

$2 90 or 33c.; (c) Efficiency 
in operation during 1921. The cost of operating

a locomotive one mile decre
ased from 83.77 cents to 74.19c., or 11.44%.

The average number of cars 
handled in freight trains increased from 29.71

to 30.94, or 4.14%.
U. S. RR. Administration.

-No contract has yet been executed betwpen

the receiver and the Dire
ctor-General of Railroads for compensation for

the use of the property dur
ing the period of Federal operation. Compensa-

tion was tentatively set as
 $1,022,469. The receiver, by appeal to the

Court of Claims, was succ
essful in having the amount of annual compensa-

tion to be received increa
sed from this figure to 31,113,486. As yet, the

Director-General has " made 
no allowance for under-maintenance of the

property during the Federa
l control period. As soon as this claim is

adjudicated upon the receive
r will be in a position to negotiate final

settlement.
Six Months' Guaranty P

eriod.-The receiver has filed with the 1.-S. C.

Commission all data applicable 
to the so-called "guaranty period." No

action has as yet been taken 
by the Commission with respect to this return.

Equipment Purchased.-During t
he year the receiver purchased 5 now

superheater freight locomotives at a
 total cost of 3175,000. Cash was

paid on delivery of locomoti
ves. The cost of the 450 all-steel hopper cars

received from the Director-Gene
ral of Railroads during 1920 was determined

to be $1,183,066 of which 
$1,066 was paid in cash. Notes bear int. at

6% p. a., were issued in 1920 for $1,126,500, and
 in 1921 for $55,500,

•completing the transaction.

Gold Bonds of 1917.-The r
eceiver has been successful in reaching an

agreement with the bondholders' protecti
ve committee, representing the

holders of the gold bonds of 
1917, payment of interest and principal of

which was defaulted, and 
the stockholders' committee, representing the

-stockholders of the company, un
der the terms of which the company and

receiver are to be relieved of
 all liability in connection with this bond issue.

The settlement has 
been approved by the Federal Court. and consists

Principally of the following stipula
tions. The company and the receiver

'relinquish all claim to the 
stock of the Chicago & Alton RR., purchased

from proceeds of this 
bond issue, in favor of the bondholders' committee

and agree to pay said 
committee 31,130,000 in cash for distribution among

the holders of out 
standing bonds. (Compare V. 113, p. 1984, 2081;

V. 114, p. 307.)
Decreased Expenses.-A 

5-year record shows:
1921. 1920. 1919. 1918. 1917.

Maint. of way and 
structures... 16.1% 19.7% 17.8% 16.4% 15.4%

Maintenance of equipm
ent__ __ 20.7 20.2 22.0 20.9 15.9

'Transportation  35.6 37.6 41.6 37.2 35.3

Traffic   2.6 1.5 .9 1.4 3.1

General  2.0 1.7 1.7 1.5 1.7

'Transportation fo
finvestmentCr _ _ _ .1 .1

Total  77.0 80.7 84.0 77.3 71.3

Employees &, the Total 
Payroll- Av. No. Empl.

2,795 
Payroll.

1917 
1920 
1921 

23,6151 

$2,695,625
5,780,267
4,435,077

TRAFFIC STATISTICS (MILE
S 109P2E0'. RATED, 455).

Operations-
1921. 1919. 1918.

Passen lers carried 
250,671 319,619 295,166 348,807

Passengers carried one mile  11,989,675 15,347,648 18,447,764 37,997,278

Earnings per passenger mile  3.047 cts. 3.004 cts. 2.5 cts. 2.4 cts.

Passengers earnings per train m
ile

3,408$31.1994 
$1.21 51.02 

5,082,141 4,128,391 4,48S$23,12.547981
Tons revenue freight carried 

'Tons freight carried one mile_ _ 
-808,476,000 1261496,000 896,804,000 1154516,046

Earnings per ton per mile 
1.08 cts. 0.8 cts. 0.8 cts. 0.6 cts.

Freight earnings net' train mile.. 
.55 n4 8465 $4.31

Average tons per tr in mile  497.72 570.97 543.55 567.93

Cross earnings per mile  $20,926 $25,890 $18,204

COMBINED FED. & CORP. INCOME ACCT.
 FOR CAL. YRS. 1918, 1919 ct 1920

& CORPORATE FOR 1921.

[From Jan. 1 1918 to Feb. 29 1920 road operat
ed by U. S. Itjt. Adm. with guaranty

to Aug. 31 1920.1

Operating Revenues- 1918. 1919. 1920. 1921.

Freight  $7,066,396 $7,419,636 $10,766,900 $8,737,449

Passenger   899,373 452,877 461,017 385,358

Mall, express and miscellaneous_ _ 340,358 395,365 530,803 921,366

Total operating revenues  58,306,127

Maint. of way and structures_ _ _ _ 61,385,517

Maintenance of equipment  1,737,323

Traffic expenses  116,920

Transportation expenses  3,087.830

General expenses, &c  116,547

$8,267,878 $11,758,720 $10.024,172
51,475,281 52,317,091 51,531,323

1,821,103 2,371,601 1,966.428
72,625 178,056 243,932

3,440,980 4,425,343 3,383,736
134,956 200,824 193,643

Total operating expenses  36,424,138 $6,944,945 $9,492,916 87,319,062

Net operating revenues  51,881,989 $1,322.932 52.265,804 $2,705,110

Tax accruals, &c  274,370 315,131 350,612 438.476

Net income  51,607.619 51,007,801 51,915,192 $2,266,634

Deduct-Hire of equip., $381,835; rentals. $9,613; 
interest. 5287,64;

miscel. Inc. charges, $5,252; int, on funded debt, $6
97,679; inc. applied

to other reserve funds, $700 
 $1.123,343

Balance transferred to profit and loss

GENERAL BALANCE

1921. 1920.
Assets- $

Cr.$1,143,290

SHEET 'DEC. 31.
1921.

Liabilities-
1920.

Inv. In rd. dr equip42,124,917 41,691,667 Common stock _ _ _ 9,995,000 9.995.000

Misc. phys. prop__ 10,138 10,138 Preferred stock__ _ 9,952,600 9.952.600

Inv. in affil. cos_12,768.853 12,768,853 Funded debt 17.870.200 17,268,005

Other investments 274,510 273.850 Loans & bills pay_ 260,000 510,000

Cash  1,955,897 1,266,797 Traf.dc car serv.pay 294,521 331,731

Special deposits_ _ _ 756,338 193,973 Aud.accts & wages

L'ns & bills receiv_ 30,000 payable   1,763,717 822.868

Traffic dc car serv. Miscel. accts. pay_ 288,476 267,369

balances receiv_ 651,149 801,388 Int. mat. unpaid_. 188.288 189,285

Net balance reedy. Fd. dt. mat. unpd11,527,000 11,527,000

fr. agts. & cond_ 117,497 31,890 Unmet. int. accr'd 145,332 125,822

Miscel. accts. rec. 235.938 415,774 Oth. curr liabilit's_ 63,475 72,417

Mat'l & supplies_ _ 683.216 856,257 Mat. mt. deferred_ 2,059,137 3,189,137

Int. & dlvs. receiv_ 48,175 51,752 0th. def. liabilities 4,618.804 4,480,358

0th. current assets 217,666 276,730 Tax liability  380,290 280,685

Other def. assets... 3,501.894 3,400,958 Ins. & casualty res 51,076

Wkg. fd. advances 1,425 1,425 Oper. reserves_ __ _ 290,847 294,957

U. S. RR. Adm.. _ 1,549,446 1.261,775 Accr. dep.-equip 1,108,555 1,014,996

Rents & ins. prem . Rec. T. St. L. &

paid   2,841 4.177 West. RR. Co__ 2,192,164 1,176,256

0th. unadj. debits 2,225,550 1,258,158 U. S. Govt. war tax 17,727 18,225

0th. unadj. credits 90,434 157,030

Add'ns to prop thru
inc. & surplus.. 17,155 16,160

Res. for guar. adv.
to T. Term. RR 132,252 131,552

Profit & loss-bal. 3,848,401 2,744,312

Total  67,155,451 64,565,563 Total  67,155,451 64,565,563

-V. 114, p. 2580, 2242.

Pittsburgh & Lake Erie Railroad.

(43d Annual Report-Year ended Dec. 31 1921.
)

President Alfred H. Smith says in substance:

Account with Gorernment.-The company's acc
ount with the RR. Admin-

istration covering the period of Federal contr
ol will be completed early in

1922. The claim against the United States based u
pon its guaranty for

the period March-August 1920 is approachin
g completion, and it will be

ready for presentation early in 1922.
Traffic C'onditions.-Business depression 

during the year resulted in the

entire or partial suspension of operations of 
mines, Cive/LS, milLs and fur-

naces served by this and other carriers of the
 district and in the reduction

of tonnage of raw material and manufactur
ed products handled. This

situation was met by economies in operation.

Wages.-Effective July 1 1921, the U. S. 
Labor Board reduced the rates

of pay of employees approximately 11% o
f the pay-roll, and also revised

the rules and working conditions for shop empl
oyees. The Board also dis-

continued the requirement that time and 
one-half be paid for necessary

Sunday service, thus permitting the use of en
gine terminal and car repair

forces for such necessary Sunday work wit
hout the payment of a punitive

rate. During Federal control and up to July 1 1921 all overtime for min-

tenanc of way employees was paid for at the rate of time and one-half,

but under the decision of the Labor Boa
rd the ninth and tenth hours of

service may now be paid for at the regular h
ourly rate. [For further reduc-

tions in wages see V. 114, p. 2432. Further reductions still pending.]

Equipment.-The final cost of equipmen
t acquired through Equipment

Trust No. 49, mentioned in 1020 report, is $780
,482. The 11 passenger-

train cars to be received from the New Yor
k Central RR. under sub-lease,

pursuant to that company's Equipment Trust
 of April 15 1920, were deliv-

ered in 1921. Final deliveries of equipment under the compan
y's Equip-

ment Trust of Oct. 1 1920 were made during 
1921. The 125 rebuilt steel

hopper cars mentioned in 1920 report, and 
which were divided 114 to this

company and 11 to Pittsburgh McKeesport 
& Youghiogheny RR., were

delivered in 1921.
Stock of Pittsburgh McKeesport & Youghio

gheny RR.-During the year

company acquired 9 shares (par $450) Co
mmon stock of Pittsburgh Mc-

Keesport & Youghiogheny RR., making its tot
al holdings of this stock

31,346 shares, or 39.6% of the amount out
standing. New York Central

RR. owns a like amount.
Financing of Trust Equipment.-Under the arr

angement outlined in 1920

report for financing a part of the cost of 500 ste
el hopper cars, included in

company's Equipment Trust of Oct. 11920, ass
igned to Pittsburgh McKees-

port & Yougnioglieny RR. under sub-leas
e, that company has assumed

$915,000 of this company's 6% % Equip. 
Tr. Ctfs. issued under that trust.

Changes in Funded Debt.-The net cha
nges in the funded debt were

31.350,122, having been reduced to 37.
967,984 from $9,318,107.

Loans and Bills Payable.-Company's liabili
ty for loans and bills payable

has been reduced $2,200,000 by payment at ma
turity. The amount due

at the end of 1921 was *775,000 including $700
,000 in favor of U.S. Govt.

Property Account.-The net increase In p
roperty investment account

during the year was $1,820,290.
Non-operating Income.-Purimant to the fin

al certificate of 1.-S. C. Com-

mission, the annual compensation for the posse
ssion, use and control of the

property of this company and its leased lines
 under the contract with the

Director-General of Railroads is $9,020,133. This is an increase of $39,913

over the amount shown in the contract. This increase and additional com-

pensation representing interest on completed 
additions and betterments

put in service prior to Feb. 29 1920 account fo
r the item of 5185.895 shown

in the income account as additional compensati
on and adjustment of

standard return.
The increase in income from funded securities o

f $80,468 is largely due

to income received from additional loans to af
filiated companies and to the

fact that income from such loans in 1920 was 
included in income from un-

funded securities and accounts. This change in accounting is due to a ruling

of the Bureau of Accounts of the 1.-S. C. Co
mmission.

The decrease in miscellaneous income of $632,
149 is due in part to a re-

arrangement, for purposes of comparison, o
f the figures shown in the 1920

report and in part to adjustments in connection
 with the guaranty period

March-August 1920.
Deductions from Gross Income.-The decreas

e of $1,160,019 in income

transferred to other companies is due to the f
alling off in income of Pitts-

burgh McKeesport & Youghiogheny RR. ope
rated under lease. The in-

crease of $1,592.793 in miscellaneous income 
charges is due in part to a re-

arrangement, for purposes of comparison, o
f the figures shown in the 1920

report and in part to adjustments in connecti
on with the guaranty period.

Lake Erie & Eastern RR.-This company is c
ontrolled by our company

and Mahoning Coal RR. through stock ow
nership in equal shares; it was

indebted to each of the proprietor compan
ies in the sum of $347,924 for

interest (other than interest during construc
tion) to Nov. 30 1917, accrued

on advances made prior to 1917 for the
 completion of its railroad. The

directors June 15 1921 authorized this comp
any to cancel this interest

liability, Mahoning Coal RR. canceling
 a similar debt.
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Walford Branch, Mahoning State Line RR.-Tho Walford branch, operatedunder lease, was constructed from Shaw Junction, Pa., to Walford, Pa.,3.29 miles, and put in service Sept. 1 1921. This branch gives access tothe Bessemer Limestone & Cement Co.'s plant.

RESULTS FOR CALENDAR YEARS.
1921. 1920. 1919. 1918.Miles operated  227 224 224 224Tons (revenue) freight  22.657,225 38,500.819 36,015,618 45,893.680Company's freight  1,376,270 2,930,880 2,686,527 2,573,213Revenue tons 1 mile_ _ _ _1366341 765 2435656,891 2187691,000 2904287,224Company freight 1 mile_ 60,598,714 109.422,307 128.657,318 85,990,209Bituminous coal  10,318,984 14,101,683 12,792,437 15,185.695Coke  1,453,959 4,896,468 5,484.380 7,849,856Ores   2,014.771 6,117,204 5,056,065 6,913,930Stone, sand, &c  2,339,666 3,704.900 3,912,315 3,931,784Passengers carried  5.580,212 6,782,863 6,029,053 5,453,380Passengers one mile__ A15,794,891 141,311.211 121,384,998 110,518,582Earnings per ton per mile 1.37 cts. 1.205 cts. 1.059 cts. 0.982 cts.Ton load (all)  1,396 1,614 1,464 1,577Gross earnings per mile_ $101,904 $159,160 $124,841 $146,920

OPERATING RESULTS FOR CALENDAR YEARS.
[Road operated by U. S. RR. Administration Jan. 1 1918 to March I 1920,with guaranty to Aug. 31 1920.)Earnings- 1921. x1920. 1919. 1918.Freight $18,746,699 $29,345,511 $23.158,642 $28,513,514Passenger  , 2,974,304 3,343,099 2,669,148 2,287,179Mail, express, &c  1,109,719 1,909,232 1,258,067 1,180,263Incidental, &c  395,338 1.143,109 948,331 1,011,317

Total oper. revenue_ _$23,226,059 $35,740,951 $28,034,188 $32,992,273Expenses-
Maint. of way & struc__ $2,826,413 $6,418,903 $4,290,031 $4,374,228Maint. of equipment_.._ 7,311,236 12,426,988 8,830,756 7,038,496Traffic expenses  241,597 265,965 180,686 187,253Transportation expenses 9.103,749 13,556,087 10,078,328 10,217,617General & misc. expense 857,441 841,330 677,464 547,590
Total expenses $20,340,436 $33,509,274 $24,057,266 $22,365,184P. C. exp. to earnings_ _ _ (87.58) (93.76) (85.81) (67.79)Net ry. rev. (see below)_ $2,885,623 2,231,677 $3,976,922 $10,627,089

1921.Net rev, from ry. oper. (see above)_ _ $2,885,623Railway tax accruals  1,201,858Uncollectible railway revenues  1,409

xFigures for 1920 adjusted for purpose of comparison.
INCOME ACCOUNT FOR CALENDAR YEARS.

1920. Inc. or Dec.

Railway operating income  $1,682,355Equipment rents, net credit  2,410,986Joint facility rents, net debit  26,470
Net railway opei•ating income_ _ _ _ $4,066,870 x$9,727,617dec$5660,746Other Income-

Add'! comp. & adj. of standard re-
turn Federal control period  $185,895   inc$185,895Miscellaneous rent income  32,816 32,737 1ne78Dividend income  94,025 93,654 inc372Income from funded securities  235,696 155,227 inc80,468Income from unfunded sec. & accts.. 684,232 654,927 inc29,305Miscellaneous income deb. y1,276,262 z622,562 decl ,898,824

Items
not

coaxmar-

Total other income deb.$43,597 $1,559,108 dec1,602,705Gross income  $4,023,274 $11,286 ,726dec$7263,452Deductions-
Rents for leased roads  $709,868 $647,878 inc$61,990War taxes accrued  a 612,564 dec612,564Interest on funded debt  450,655 403,926 inc46,729Interest on unfunded debt  572,706 618,494 dec45,788Income transferred to other co's_ _ _ _ Cr.135,681 1,024,337 dec1,160,019Corporate general expenses  26,616 dec26,616Other miscellaneous charges  26,493 zCr.299,625 inc326,118
Total deductions  $1,638,312 $3,044,799dec$1406,487Net income  $2,384,961 $8,241,927dec$5856,965b Dividends  2,384,961 3,598,560 dec1,213,599
Surplus for year    $4,643,367dec$4643,367
a War taxes for 1921 included in railway tax accruals. b Dividends de-clared, 10% each year; in 1921 6.62% charged to income and 3.38% toprofit and loss. x Includes compensation accrued under contract withDirector-General Jan. 8c 'ob., guaranty under Transp. Act, 1920, Mar. toAug., and not railway oper. income-corporate-Sept. to Dec. y Includesaccrual account guaranty under Transp. Act, 1920. z 1920 figures revised'to include revenues and expenses prior to Jan. 1 1918.

GENERAL BALANCE SHEET ,DECEMBER 31.
1921.

Assets-
Road & equipm't_49,240,652
Inv. in atilt. cos.-

Stocks  7,772,478
Notes  880,658
Advances 17,143,736
Bonds  2,500,000

Other investments 1,104,710
Misc. phys. prop  57,772
Cash  6,455,276
Traffic bal. reedy_ 246,758
M iscell. accounts 1,239,824
Accrint.,divs.,&c. 383,017
Other curr't assets 3,975,393
Other advances__ _ 2,365
Unadjusted debits 923,773
Special deposits_ _ 2,953
Agts. & conductors 174,950
Mat'l & supplies_ _ 4,967,116
Compensation due
from U. S  4,531,621

U. S. Govt . assets-
Cash taken over 544,412
Materials &supp 5,748,834
Agents & conduc 1,036,054
Equip't retired_ 274,120
Assets Dec .31'17 2,588,472
Cash subsequent
to Dec. 1917- 3,694,333
Other items... 3,135,737

Guaranty due....._ 2,065,818
Deferred assets..

1920. 1921. 1920.$ Liabilities-
47,420,362 Capital stock 35,985,600 35,985,600Prem.on stock sold 285 2857,772,028 Funded debt  7,967,984 9,318,107880,658 Accounts & wages.. 1,872,121 3,049,03616,736,894 Loans & bills pay._ 775,000 2,975,0002,500,000 Traffic Was. pay.... 689,179 1,949,0951,005,003 Int. accrued, &c.._ 198,544 256,51257,772 Dividends declared 1,799,280 1,799,2804,883,239 Taxes accrued...... ..• 2,735,184 2,273,1071,283,707 Int. & divs. mat'd- 60,460 60,2502,104,101 Miscellaneous__.... 2,998,975 4,026,120630,343 Det'd credit items_ 302,430 223,6943,570,408 Deprec'n (equIp't) 5,998,988 5,487,6452,365 U.S. Govt. 'lab.-
1,890,710 Additions, &c... 4,063,385 4,338,7751,809,074 Rev.priorJan.'18 92,098 19,809432,970 Corporate acc'ts 1,548,996 1,595,9095,961,813 Llab. pd.Dec.'17 7,134,441 7,117,645

Prior expenses... 934,009 767,1126,445,142 Materials & supp 6,570,171 6,570,171
Other items...... 865,540 433,026544,412 P.MeK.&Y.RR.

5,748,834 Ace. dep. eq'p 4,222,330 3,537,7141,325,482 tJnadj. acc'ts_ 1,810,362 3,579,641271,794 Oper. reserves ... _ _ 231,9202,564,393 Additions through
income & surp.,

3,694,333 P. & L. B. RR  2,845,311 2,818,9332,627,380 Profit & loss 28,988,244 30,247,4746,171,683
5,648

Total  120,690,840128,430,548
-V. 114, p. 2580, V. 113, p. 1569.

Total  120,690,840128,430,548

Ulster & Delaware Railroad.
(Report for the Fiscal Year ended Dec. 31 1921.)

President Edward Coykendall says in substance:
Settlement with Government.-As a result of final settlement on May 4 1921with the Director-General of Railroads for the U. S. RR. Administrationof all of this company's claims arising trout Federal operation, in the incomeaccount for 1921 an amount of $53,002 is included applicable to previousfiscal periods during which the property was under Federal operation.Guaranty Period.-On April 8 1022 final settlement was made with theI.-S. C. Commission of company's claim under Section 209 of the Trans-portation Act, 1920, for the Guaranty period.Due to a ruling by the Commission, no allowance for under-mainteilanceduring the guaranty period was collectible, and our claim was adjusted withrespect to this feature in accordance with their order of Dec. 15 1921. As

a result of the settlement made, adjustments aggregating a net credit toIncome account of 39,986 will be necessary in the next fiscal period, of which34,650 will be made through the operating accounts and the balance, $5,336,will be credited to miscellaneous income.Additions and Betterments.-The net charge to investment in road andequipment due to additions and betterments, less property retired and notreplaced, is as follows: Road, $13,473; equipment, $6,678.
OPERATING RESULTS FOR CALENDAR YEARS.[Road operated by U. S. RR. Administration Jan. 1 1918 to March 1 1920with guaranty to Aug. 31 1920.] •

1021. 1920. 1919. • 1918.Freight revenue  $880,137 $747,431 $659,782 $524,790Passenger revenue  537,429 422,277 321,370 379,912Mail, express, &c  330,122 316,904 234,657 101,742
Operating revenue...... $1,747,687Maint. of way & struct__ $93,986Maintenance of equipm't 225,302

Transportation expenses 917,265Traffic expenses  35,389General  100,225
Miscellaneous  7,646

$1,486,612
$423,585
348,471

1,054,081
33,333
93,279
7,534

$1,215,809 31,006,444
3200,693 $180,412
230,878 186,828
794,873 574,317
18,589 15,797
53,6991 57,289
5.5941

Operating expenses _ $1,379,815 $1,960,282 $1,304,324 $1,014,643Net operating revenue__ $367,872 def$473,670 def$88,515 def$8,199
GENERAL BALANCE SHEET DECEMBER 31.Assets-. 1921.

Road & equIpm't_$5,003,920
Misc. phys. prop.. 0,000
Other investments 1,250,100
Cash  343,899

2,895
247,782
131,824
79,654
24,513
74,673

Special deposits......
Materials & suPp-
Loans & bills rec....
Misc. accts. reedy.
Deferred assets... _
Unadjusted debits

1920. I Liabilities- 1921. 1920.$5,883,768 Capital stock $1,900,000 51,900,0006,000 1st Cons. M. bonds 2,000,000 2,000,0001,250,100 1st Ref. M. bonds.. 1,000,000 1,000,00026,964 Current liabilities.. 287,027 485,9035,070 Deferred liabilities 143 399,006188,347 Tax liability  13,054 11,267131,824 Accr. depr.-equip 512,759 389,304104,190 °the; unadj. cred_ 53,691 269,741431,878 Add'ns to property 64,810 64,810571,860 Sink, fund reserve.. 1,250,000 1,250,000
Profit and loss  953,774 829,980

Total  58,065,259 $8,600,011
Total  $8,065,259 $8,600,011

-V. 113, p. 728.

Chicago & Alton Railroad.
(16th Annual Report-Year ended Dec. 31 1921.)

President W. G. Bierd says in substance:
Funded Debt.-Undor agreement with Standard 011 Co., dated Aug. 121920, there were acquired during the year 1921 5 locomotives and 500composite gondola coal cars, to be used exclusively in transportation servicefurnished to the Standard Oil Co. The total cost of this equipment amountsto $1,729,500, payable in ten semi-annual installments based on the amountof traffic handled for the Standard Oil Co., with interest at 5%.The following funded debt was retlred and canceled during the year:$58,000 5% 15-Year Sinking Fund Debenture, $95,000 Equip. TrustNotes, Series 1916, and $121,100 Equip. Trust Notes, Series 1920. Thepart payments on the Standard 011 Co. Equipment contract amounted to$175,022.
Equipment.-During the year 5 new Mikado type locomotives, built bythe American Locomotive Co., were acquired under contract with theStandard 011 Co., dated Aug. 17 1920; 12 locomotives were equipped withsuper-heaters, 7 with Franklin butterfly typo fire doors, and 33 with brickarches to increase efficiency, conserve fuel and assist in smoke abatement;19 locomotives were equipped with improved air pump strainers to prolonglife of pumps, and straight air-brake devices applied to 6 switching engines.23 passenger cars were equipped with high trap doors to conform to plat-forms at new Union Station, Chicago; 500 composite gondolas and 344 flat-bottom coal cars were acquired; 335 flat-bottom coal cars rebuilt andequipped with friction draft gear and cast steel draft arms; 20 steel gondolasequipped with gusset plates; 38 flat cars received stake.pockets to conformwith A. R. A. rules; and 29 cabooses equipped with conductors valves andair gauges.
General.-In comparing the results of operation for the two years thestatements do not altogether bring out the operating conditions. The ratesof carriage for freight and passengers were changed affecting the revenue.There were marked changes in rates of pay to employees, in prices of ma-terials purchased and in fuel consumed, which while directly affectingoperating results also made the periods less comparable.• Early in the year a marked decrease in gross tonnage moving was appar-ent, indicating that there would be a less tonnage moved during the yearand a lesser use of motive power, tracks, terminals and equipment; there-fore, our schedule allowance of maintenance forces was fixed accordingly inanticipation of lower earnings. 'These reduced maintenance forces, de-creased rates of pay to employees and the lower prices paid for materialspurchased resulted in a decreased maintanonce cost of approximately$705,000.
To further meet the anticipated decrease in earnings severe reductionswere made in transportation forces; fixed freight train mileage, such asdaily locals, was reduced to a minimum; branch line service restricted to oneway daily service; passenger train mileage on the loss important lines orterritory reduced, although the competitive main line passenger servicewas increased; yard or switching, round-house, clerical and, other transpor-tation forces were reduced, so that with the reduction in rates of pay therewas an approximate decrease in transportation expenses of $1,919,000.Completed claims have b en filed with the U. S. RR. Administration andthe I.-S. C. Commission to close up the Federal control and guarantyperiods, and all possible is being done to make final settlements, which it isexpected will be accomplished before the close of 1922.
GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS.

Miles operated....
Pass. carried__
Pass. carr. 1 mile
Rev, per pass.per

1921. 1920. 1910. 1918.1,050 1,050 1,050 1,0503,077,637 3,594,091 3,567,417 3,370,828200,140,2j1 230,493,779 227,855,676 219,621,844
mile  3.414 cts. 3.016 cts. 2.811 cts. 2.535 cts.Revenue freight
carried (tons). 11,109,804 12,070,934 10,312,152 11,795.507Fgt. carr. 1 mile_2,054,696,885 2,252,431,641 2,000,618,305 2,221,011,561Revenue per ton
per mile  1.081 cts. 0.924 cts. 0.866 cts. 0.776 cts.Rev. per m. of rd $21,144 $19,817 $16,497 $16,420

COMBINED FEDERAL AND CORPORATE OPERATING ACCOUNT FORCAL. YEARS 1918, 1919 AND 1920, AND CORPORATE FOR 1921.[Road Operated by U. S. Railroad Administration from Jan. 1 1918 to March 11920, with Guaranty to Aug. 31 1920.1
Operating Revenues- 1918. 1919. 1920.Freight $17,249,857 $17,330,784 $20,818,536Passenger  5,567,436 6,404,081 6,950,981Mail. express & miscell_ _ 1,191,111 1,194,818 2,758,685Incidental, &c  350,258 342,651 206,731
Total oper. revenues...324,358,662 $25,272,334 $30,374,933Maint. of way & struc__ $3,522,418 $4,287,870 $4,582,276Transportation expenses 10,238,656 10,903,752 14,068,980Maint. of equipment _ 5,996,530 7,359,874 8,655,184Traffic expenses  316,522 292,379 485,296General expenses  510,998 645,801 779,512Miscellaneous operations 164,036, 172,250 232,554Transp. for investment_ Cr.50,984 Cr.44,025 Cr.126,581
Total open expensas_ _$20,698,166 $23,617,002 $28,677,221Net operating revenues_ $3,660,495 $1,654,431 $1,697,712Taxes   713,843 743,654 786,503Uncollectibie  2,608 2,594 1,726

1921.
$22,211,548

6,832,644
1,572,150
340,728

$31,057,069
$4,429,905.
12,140,887
8,101,701
627,483
731,829
211,976

Cr.128,834

$26,123,948
$4,933,121
1,031,435

5,289
Railway opor. income.. $2,944,044 $908,183 $909,482 $3,896,398Equipment rents  $875,966 $808,420 $798,590 $1,217,420Joint facility rents  312,908 398,979 380,212 459,699
Operating income,- $1,755,170 def$299,224 def$278,319 $2,219,272•
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CORPORATE INCOME ACCOUNT FOR CALE
NDAR YEARS.

Inc. (+) or

1921. 1920. Dec. •(-)•

Operating revenues $31,057,069*$25,785,052 +$5,272,017

Operating expenses  26,123,948 *24,403,890 +1,720,058

Revenues over expenses  $4,933,121 n1,381,162 +$3,551.959

Rental from U. S. RR. Admit'  529,719 -529,719

U. S. Govt. guar. period claim  3,105,524 -3,105,524

Railway operating income  $4,933,121 $5,016,405

Operating expenses, corporate, not
not assumed. by Railroad Admin_ - - - ---- - $9,573

Taxes  $1,031,435 657,144

Railway operating income  $3,901.686 $4,349,688

Non-Operating Income-
Rents from use of road  $2,402

Miscellaneous rents  40,036

Miscellaneous income  Dr.17,516

Dividends on stocks owned  $2,250

Interest on bonds and notes owned_ 34,261

Interest on loans and open accounts 100,356

Total income  $4,063.474

Deduct-Hire of equipment-balance $1,217,426

Joint facility rents-balance  459,699

Miscellaneous rents  18,653
Miscellaneous charges  150,028
Interest on funded debt  3,333,256
Interest on loans & open accounts 595,405
Amort. of disc. on funded debt.... 98,515
Guar. divs. & int. on secs. of subs_ 250,024

Net deficit  $2,059,532

* Covers period March 1 to Dec. 31.
•

1921. 1920.
Assets-

Invest't in road
& equipment_126,172,678

Impts. on leased
property  6,775,022

Sinking funds  387
Depos. in lieu of

mtgcd. prop  525
misc.phys.prop. 1,294,229
Sec. of Affil. cos.:
Pledged   4,027,745
UnpIedged  144,075

Miscell. securs.:
Pledged   100,000
Unpledged  . 1,101

Other I nvestm' ts 1,038,486
Cash  880,035
Special deposits_ 401,948
Loans & bills rec. 71,023
Traffic & car ser-

vice bats. rec_ 418,377
Net bats. rec'le
from agts. and
conductors_ _ _ 227,463

Misc. acc'ts rec. 866,016
Material &sum 1,519.694
Interest receiv'le 7,339
Other cumassets 174,798
U.S. RR. Adm_ 10,562,578
U.S. Govt. guar 1,385,524
Work, fund adv. 8,157
0th. def'd assets 55,017
Ins, prem. prepd 7,904
Disc, on funded
debt   1,133,199

0th. unadj. deb. 816,215
Profit & loss-

debit balance_ 6,607,675

-$83,284

• -$9,573
+374,290

-$448,002

$308 +$2,094
32,230 +7,806
30,523 -48,039
$2,250  
34,266 -5
82,740 +17,615

$4,532,004
n680,732
*327,030

5,485
43,641

3,287,564
471,857
100,318
250,024

-$531,470
+ 536,694
+132,669
+13,168
+160,387
+45.692
+123,548
-1,803

$634,647 +81,424,884

BALANCE SHEET DECEMBER 31.
1021.

Liabilities-.
Cap .stk .cum .4% 868,700

122,824,315 Non-cum. 4%pf. 19,544,000
Common  19,542,800

5,445,301 Grants in aid of
355 construction- 31,263

Long term debt- 84,754,000
775,603 Equip. tr. obilg.. 3,249,878

1,311,615 Non-nego. debt
to attn. cos - 5,620

4,027,745 Loans & bills pay 2,668,033
144,075 Traf. & car serv.

balances pay- 860,689
100,000 Audited acc'ts &

1.001 wages payable 2,666,329
821,227 MIsc.accets pay_ 167,395

1,033,338 Int. & dlvs. mat.
397,771 unpaid   6,272,181
37,125 Funded debt ma-

tured, unpaid. 1,000
683,702 Unmat d int. &

rents accrued. 1,382,384
0th. curr. Habil_ 248,195

252,145 U. S. RR. Adm. 13,801,719
1,587,416 Tax liability  869,844
2,522,311 0th. def'd Habil.. 55,337

5,876 Accrued deprec. •
225,511 -equipment.. 5,877,693

10,257,251 Other unadjus-
2,405,524 Led credits_ _ 1,830,181

9,226
97,304
21,349

1,231,864
1,216,219

4,587,259

Total  164,697,240 162,022,427
2578, 2011.

1920.

868,700
19,544,000
10,542,800

30,763
84,812,000
1,911,500

5,384
2,398,060

1,104,294

4.098,056
165,169

5,122,095

1,000

1,107,912
424,965

13,337,958
603,989
45,967

5,393,755

1,504,060

Total  164,697,240 162,022,427

El Paso 8.5 Southwestern Company.

(8th Annual Report-Year ended Dec. 311921.)

Pres. T. M. Schumacher, New York, June 1, wrote in

substance:
Operating Results.-Operating revenues for 1921, in comparison with

1920, show a decrease of $3,96
2,527, or 22.64%.

Freight revenue decreased $3,265,695, or 29.12%. This decrease was

brought about by the general 
business depression.

Passenger revenue decreased $434,547, or 16.06%.

Mall revenue decreased $125,200, o
r 39.46%. This decrease is prin-

cipally due to the inclusion 
in the 1920 revenue of $130,708 estimated

amount of back pay revenue from Ja
n. 1 1918 to Dec. 311919.

Express revenue decreased $35,786, 
or 12.53%.

Exoenses.-Oharges to maintenance of way and structures amounted t
o

$1,920,359, as compared with $2,835,948 for 1920 a decrease of $915,589,

due to a decrease in price of 
material; reduction in rates of pay effective

July 11921, and reduction in 
force in line with general retrenchment policy.

Equiprnent.-Maintenance of equipment charge amounted to $2,236,117,

compared with $2,843,758 for 1920, 
a decrease of $607,640, due to decrease

in wages, effective July 1 1921, r
educed cost of material and general reduc-

tion of forces in line with gene
ral retrenchment policy. .

Traffic expenses amounted to 3330,60
4, compared with $241,017 for

1920, an increase of $89,588. or 37.17%. Transportation expenses

amounted to $3,299,908, as co
mpared with $4,219,057 for 1920, a decrease

of $919,149, or 21.79%.
Operating Ratio.-The oper

ating ratio was 77.18%, as compared with

72.6670 for 1920, an increase 
of 4.52%.

Settlement with U. S. Gort
.-The company's claim against the Director-

General of Railroads for the 
Federal control period, amounting to $2,-

492,245. was submitted Mar
ch 21 1921, and a compromise settlement

was arranged, through which t
he company received, in addition to previous

payments amounting to $435,
000, the sum of $400,000, a total of $835,000

as full settlement of claim.
Guaranty Period Settlement.-

On Jan. 4 1922 guaranty period claim was

submitted to the I.-S. C. Com
mission. The amount claimed (see below)

Is necessary to make good the guaranty under the provisions of Section 209,

Transportation Act of 1920, as a
mended by Section 212 thereof.

Amount of guaranty by the United States under Paragraph (
1) of sub-

division (c) of Section 209 of the Transp. Act, 1920, subdivided
 as follows:

(a) Amount of guaranty (exclusi
ve of increase under Section 4 of

the Federal Control Act), being one-h
alf of the annual compen-

sation named in contract between the President and respondent

as finally certified by the Commissio
n $2,070,826

(b) Plus one-half of the annual in
crease provided for in Section 4

of the Federal Control Act 
 72,873

• Total amount guaranteed under
 Section 209 $2,143,699

(c) Less-Railway operating 
income applicable to the Guaranty

Period  
1,272,855

(d) Total amount claimed as due
 respondent  $870,844

Partial payment of the claim in 
the sum of $500.000 was received March

24 1922. The balance of amount due is subject to further discussion
.

Capital Stock Chanye.-The I.-S. C
. Commission on July 18 granted

authority to issue 750,000 shares 
of capital stock without par value, in

exchange for and retirement of cap
ital stock outstanding, consisting of

259,000 shares of an aggregate par v
alue of $25,000,000.

The company's certifelato of incorporation is to be amended so as
 to

change its present authorized capital stock of $35,000,000 (par valu
e $100)

into 1,000,000 shares of capital stock without par value. Of the new shares,

750,000 will be issued to the present stockholders-in exchange for their stoc
k

at the rate of 3 shares of new stock for one share of old. Of the shares

authorized, 250,000 are, for the present, to remain unissued.
Federal Valuation.-The valuation of the properties is about completed.

Tentative figures covering engineering land and accounting reports,

have been informally served upon the company by the Bureau of Valuation.
The tentative figures, in brief, are as follows:

Mileago involved  935.30 m.

Cost of reproduction new • $40,290,118
Cost of reproduction new, less depreciation  31,951,111

Carrier lands   33,665.707
Non-carrier lands  571,131

  4,236,837

Total cost reproduction new and land  44,526,955

Express Contract.-The new contract with railroads generally, including

this company, entered into with the American Railway Express Co., runs

until Aug. 31 1925, with the proviso, however, that the company shall

have the right on not less than six months' written notice to terminate it

at midnight, Feb. 28 1923.
Company's compensation for handling express during 1921 was not

satisfactory. However, there has been some improvement brought about

directly through wage reductions and other economies effected by the

Express Company from which this company should derive benefit.

Pullman Contract.-Company is still operating under the old contract

with the Pullman Co., which expired on Feb. 1 1921, which contract

grants the privilege of continuing under its provisions until 6 month
s

notice of desire to terminate shall be given by either party to the other
.

The question of a new contract is now up with the Pullman Co., but
 on

their request to not urge this pending adjustment of conditions surr
ounding

their operations, nothing definite has been done up to the present
 date.

Acquisition of Arizona h. New Mexico Ry.-Effective as of Jan. 
1 1922,

the company purchased from the Phelps Dodge Corp. the -Arizo
na &

New Mexico Ry., with a mileage of about 108 miles.
Application of company for authority to acquire control of th

at road by

purchase of its capital stock and issuance of promissory not
es, also joint

application of the company, the El Paso & Southwestern RR
. and the

Arizona & New Mexico Ry. for authority to the El Paso Compa
ny to

acquire control by lease, of the Airzona & New Mexico prope
rty, were

approved by the I.-S. C. Commission Dec. 24 1921.
The Commission also granted authority to the company to

 issue not to

exceed $3,500,000 of promissory notes to mature in not more 
than two

years from date of issue and to bear interest at rate of not to exceed
 6%

Per annum: these notes to be delivered directly at par 
or to be sold at par

and the proceeds used in part payment of the purchase pric
e of all of the

outstanding stock and bonds of the Arizona & New Mexico
 Ry.

The total purchase price of the stocks and bonds of the Ari
zona & New

Mexico Ry. amounted to $4,500,000. $1,000,000 of 
which was paid in

cash, remaining $3,500,000 covered by promissory notes 
above referred to.

• OPERATING STATISTICS FOR CALENDAR YEA
RS.

1921. 1920. 1919. 1918.

Revenue freight tons_ _ _ 2,469,474 4,692,401 4,591,031 5.957,628

Rev. fgt. 1 mile, tons___501,163,146 878,102,702 702,338,339 1115720;117

Avge. rev. per ton per m. 0.016 cts. 0.01277 cts. 0.0126 cts. 0.0105 cts.

Passengers carried  347,657 496,845 454,697 433,432

Pass. carried one mile_ _ _ 56,229,726 76,950,286 69,081,830 72,844,558

Avge. rev, per passenger $6.53 $5.45 $4.83 $5.38

The usual comparative income account was published in

V. 114, p. 2576.
BALANCE SHEET DECEMBER 31.

1921.
Assets-

Inv. In road & eq.a 7,415,063
Inv. in affill. cos.:

1920.

7,475,414

1921.
$

Capital stock 25,000.000
Loans dc bills pay_ 3,500,000

1920.
$

25,000,000

Stocks 27,859,840 24,654,373 Traffic & car ser-

Bonds  6,410,940 5,116,406 vice bal. payable 253,524 680,438

Notes  89,000 69,000 Audited acc'ts and

Advances  5,186,585 4,660,510 wages payable__ 1,128,202 1,791,457

Other investments 1,403,990 1,403,990 Misc. acc'ts pay'le. 3,915,586 3,783,614

Cash.   1,056,874 1,666.398 Divs. mat'd unpaid 375,000 500,000

Special deposits_ _ _ 101,684 96,465 Liab. or provident

Trat., &c., bal. rec. 249,451 671,556 funds  24,742 32,110

Bal. from agents & U. S. Govt. def.

conductors  135,659 267,126 liabilities   9,158,594

Misc. acc'ts reedy. 1,360.833 4,804.648 Other def. liab____ 61,215

Materials & Sum). 1,809,624 1,947.958 Tax liability  379.250 561,475

Int. & div. receiv. - 126,375 126,375 Accr. depr., equip_ 2,321,992 1,997,113

Other curr't assets. 60,891 1,384 Other unadJ. cred- 1,474,524 329,702

Work. fund adv.. 3,244
U. S. Govt. def.

3,350 Approp. surp. not
specifically in-

assets   5,793,557 vested  8,205,258 8,205,258

Other def. assets__ 10,511   Profit and loss_ _ _ _10,265,270 10,250,615

Unadjusted debits_ 1.641,999 1,531,867

Total 54,902.565 60.290,377 Total  • 54,902,565 80,290,377
a This tern represents El Paso & Southwest

ern Co. only.-V. 114, p.

2576.

Piggly Wiggly Stores, Inc.

(Official Statement to' New York Stock Exchange.)

The official statement made to the. New York Stock Ex-

change in connection with the listing of the company's

Class "A" common stock (no par value) is given wider

"Reports and Documents" on a subsequent page. The

statement in addition to the earnings statement for the

calendar year 1921 and a balance sheet as of Dec. 31 1921,

also gives the statement for the first quarter of 1922. The

company, according to the statement, owns a total of 347

stores scattered throughout the Southern and Middle West-

ern States.-V. 114, p. 2477, 2367.

The International Nickel Company.

(20th Annual Report-for Year ending March-21 1922.)

Pres. Robert C. Stanley, New York, May 29, reports:

General.-The general depression existing in the m
etal industry since 1920

became more acute during the period covered by th
is report and seriously

affected company's business. The demand for co
mpany's product decreased

to such an extent that the total sales were less 
than during any similar

period since 1904. Our nickel sales fell off 60% from the previous year and

monel metal sales, though relatively better, decrea
sed 33%. This condi-

tion called for drastic curtailment and economies
.

Operations.-During August. 1921, all mining a
nd smelting operations

were suspended and the refineries at Port Colborn
e and Bayonne were prac-

tically closed. Wages and salaries of all those remaining in the organiza-

tion were cut substantially.
Bayonne Plant.-With a view to future econom_y 

of production it was de-

cided to close permanently the Orford Works, 
Bayonne, and concentrate

all nickel refining operations at the Port Colborn
e, Ont., refinery, and all

operations in connection with rolling monel met
al at the company's new

plant, at Huntington, W. Va.
The Monel Metal Products Corp. at Bay

onne. all of whose stock was

owned, has been dissolved and merged with t
he company. This Bayonne

plant will continue to operate as a foundry 
and warehouse.

Huntington Works.-During the year rapid progre
ss was made on the con-

struction of the company's now monel metal 
rolling mill at Huntington.

W. Va. These works will be ready for operation during the s
ummer of

1922. The total cost, including equipment on han
d, is estimated at $3,400.-

000, of which $2,935,000 has been expended 
to May 11922.

Outlook.-Company's business during the first three
 months of 1922 indi-

cates general improvement in the nickel industry.
 Monthly sales increased

and inquiries for various products became more numerous
. Foreign busi-

ness fs slowly becoming stabilized and further improv
ement is quite evident.

Stocks of finished metals have been liquidated to s
uch an extent that the

Port Colborne refinery was started on May 1 1922 an
d the mine and smelter

at Copper Cliff will be started not later than Sept. 1 1922
.
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During the year a' department was organized to develop new uses fornickel and monel metal, and to extend their known uses. The activity of,the development department, coupled with well directed sales effort, shouldprovide for the new rolling mill profitable tonnage in both rolled nickeland monel metal. It is the belief of your management that a demand forfinished nickel in the form of sheets, rods and wire can be created which willoffset tonnage previously sold for armament uses.
Stockholders.-Number increased during the year from 16,207 to 17,714.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31.

Earnings of all properties
(mfg. & selling exp.,

1921-22. 1920-21. 1919-20. 1918-19.

&c.
' 

deducted) $373,086 $4,059,607 $6,064,762 $11,186,305Other income 234,267 1,106,973 300,710 25,216
Total income $607,353 $5,166,581 $6,365,472 $11,211,521General expenses 442,075 487,351 565.848 750,336Federal, franchise, &c.,
taxes (estimated) __ _ _ 81,674 491,380 912,565 2,214,027
Net income $83.604 $4,187,850 $4,887,060 $8,247,158Deduct- •

Depreciation of plants.. _ $437,721 $1,577,313 $1,592,583 $1,337,644Mineral exhaustion 569,838 533,743 971,884Shut-down expenses_ _ _ _ 428,631
Foreign cos. not included 15.000 11,000 15.000 15,000Preferred divs. (6 %) _ _ _ 534,756 534,756 534,756 534,756Common dividends   (10)4,183,460
Total deductions  $1,416,108 $2,692,907 $2,676,082 $7,042,744Balance, surplus loss 1,332,503 1.494,943 2,210,979 1,204,414

CONSOLIDATED GENERAL BALANCE SHEET MAR. 31.
1922. 1921.

Assets- $ $
Property account,

less reserve, &c _49,761,055 47,726,912

1922. 1921.
Liabilities-

Preferred stock_ _ _ 8,912,600 8,912,600
Common stock.. _ _41,834,600 41,834,600Investments   558,485 566,581 Accounts payableInventories  9,340,599 11,891,078 and pay-rolls __ _ 494,846 504,730Bills receivable__ _ 38,028 14,559 Taxes accrued....__ 193,811 386,998Acc'ts receivable 723,123 506,976 Divs. unclaimed.... 153 213Interest receivable 14,998 34,313 Prof div. payable.. 133,689 133,689Advances 144,890 158,675 Accident insur. &Govt. securities__ _ 100,000 527,185 contingent 865,413 1,279,691Loans on call (sec.) 1,013,000 2,014,000 Surplus 10,015,840 11,886,177Cash 756,774 1,498,426

Total  62,450,952 64,938,704 Total  62,450,952 64,938,704-V. 114, p. 2585, 1186.

Bush Terminal Company.
(Report for Fiscal Year ending Dec. 31 1921.)

The report will be published more fully another week.
INCOME ACCOUNT-BUSH TERM. CO. PROPER FOR CAL. YEARS.

Gross earnings from stor-
age, &c. & net income
from railroad dept_ _ _ _

Operating expenses 

1921 .

$2,945,196
1,015,810

1920.

$2,731,142
1,053,367

1919.

$2,124,458
595,590

1918.

$2,131,571
499,069

Net earnings $1.929,386 $1,677,775 $1,528,868 $1,632,502Other income 232,712 281,221 248,362 240,067
Total net income $2,162,098 $1,958,997 $1,777,230 $1,872,569Deduct-

Interest on bonds 535,534 585,537 492,441 491,853Taxes 606,287 472,435 449,747 359,773Depreciation 28,580 28,970 29,345Preferred dividends (6 138,000 138,000 138,000 138,000Common dividends (5%) 331,490 315,540 300,385 285,959Losses 585,019 382,341 12,667Sinking fund 29,690Res. Income tax 47,918 Cr.12,117 91,860Miscellaneous 116,544
Balance surplus def16110,730 $36,173 $366,760 $358,891Previous surplus 5,750,320 6,060,308 6,028,510 2,842,920Profit on sale of prop.. Cr.82,756Real est. appreciation   Cr3,154,494
Total $5,639,590 $6,179,237 $6,395,270 $6,356,305Deduct-

Res. for bad debts 50,000
Common stk. div. (5%)_ 332,122 316,118 300,886 286,388Inc. tax for 1917 33,389Miscellaneous 61,119 62,799 34,077 8,018
P. & L. surplus $5,246,350 $5,750,319 $6,060,307 $6,028,510-V. 114, p. 2363, 1538.

International Mercantile Marine Co.
(Advance Statement for Fiscal Year ended Dec. 31 1921.)
Pres. P. A. S. Franklin at the annual meeting June 14

reported in substance:
Annual Results -Owing to unavoidable delays abroad, the completedannual report will not be ready until early in July. Pending such issue wegive below estimated results for the year 1921 with certain comparisonsfor 1920 [1919 and 1918 inserted by Editor].

RESULTS OF OPERATING INT. M. M. CO. AND SUBSIDIARY COS.
(Incl. American, Rod Star, White Star, Atlantic Transp. & Leyland Lines.)

1921. 1920. 1919. 1918,Net earns., incl. ins. fund Estimated.
surplus for 1921, after
deduct. op. & gen. exp.
inc. & excess profits
taxes and int. on deb.
bonds of sub. co's_ _ _ _$14,070,436

Actual.

$17,484,015

Actual.

$24,597,808

Actual.

$17,534,704Int. on I.M.M. bonds__ 2,153,725 2,231,680 2,309,232 2,336,308Depreciation on steamers 6,117,981 5,346,376 5,225,663 3,705,322
Net result x$5,798,730 $9,905,959 $17,062,912 $11,493,074
x For proper comparison with results of previous years the earnings of theBritish companies have been converted at $4 85 per £ sterling.The foregoing statement represents earnings of the Int. M. M. Co.,together with total net earnings of the owned subsidiary companies.The Int. M. M. Co. can secure the earnings of the subsidiary companiesonly through the dividends which they declare from time to time.

NET EARNINGS FROM STEAMERS DIRECTLY OPERATED BYI. M. M. CO., PLUS MISC. EARNS. & DIVS. FROM SUB. COS.
1921.

Total net earns. of I. M. Estimated.
M. Co. plus diva, from
sub. cos., after taxes

1920.
Actual.

1919.
Actual.

1918.
Actual.

and general expenses_ $8,329,309 $11,307,442 $15,193,831 $10,268,378Deduct I.M.M. bd. Int_ 2,153,725 2,231,680 • 2,309,232 2,336,308Depreciation on steamers
directly owned 998,835 768,479 660,405 660,405

A5,176,749 $8,307,284 $12,224,194 $7,271,665y Dividends received from foreign subsidiary companies have been con-verted at the market rate of exchange on date received.The decrease in the earnings for 1921, compared with those of 1920, waslargely duo to the reduction in the movement of third-class passengers andto the great shrinkage in freight traffic which was worldwide, and whichcaused a decline in freight rates, in many cases to such low figures as to.barely cover the cost of labor and other charges incident to the handling

Net earnings
Deduct-

Int chges., bank loans.. _ $272,995 $772,028 $359,7591On bonded & deb. debt.. 663,023 741,565 367,628fSub . cos. divs. paid or accr 13,000Loss on Cad'n exch., Sze- 99,947 250,000Fed. & Canadian taxes.. _ 1,177,500 1,050,000 1,390,000Reduction of inventory.. 848,572 1,645,000
Exp. in cancel. contracts 85,472

of the cargoes and the consequent operation of many freight steamers at aloss. Under all the circumstances, however, earnings for 1921 can beconsidered as exceedingly satisfactory.
Outlook.-It is with regret that we have to inform you that the outlookfor 1922 is far from encouraging; the estimated results for the first 5 monthsshow a marked decrease as compared with corresponding period of last year.This situation is due almost entirely to the effect of the new immigrationlaw, which confines the yearly movement to this country from each foreignnation to 3% of the residents of such nation in this country as shown bythe 1910 Census. Furthermore, the law permits 20% of such numbersto enter the country monthly, and this resulted in the quotas from mostof the countries being exhausted prior to Jan. 1 last, leaving practically noImmigrants to come forward during the first six months 4:41922.There is a total decrease in the movement across the Atlantic in bothdirections of about 230,000 passengers for the first 5 months of 1922 ascompared with the corresponding period of 1921, which decrease is almostentirely in the third-class, there being a slight increase in the first-classmovement. As your companies carry an important percentage of the trans-Atlantic passengers, and it was impossible to make a corresponding reduc-tion in the number of sailings of your various services, the expenses of opera-tion were practically the same, and a very marked shrinkage of earningsresulted.
Beginning with July 1 the immigration quotas for the new fiscal year(July 1 1922 to June 30 1923) established by the Government will againbecome effective; therefore it is expected that there will be a decided im-provement in the earnings of the passenger steamers during the last 6 monthsof 1922 as compared with the first 6 months, but there is nothing at presentto indicate that the total earnings for that period will be larger than for thecorresponding period of last year. It is evident, therefore, that a verymaterial decrease in the 1922 earnings as compared with those for the year1921 must be expected.
The freight situation continues very unsatisfactory, although the outlookis favorable for a slight improvement for the last half of the year, but thiscan only be brought about by readjustments in the world's economic, finan-cial and exchange situation sufficient to gradually increase the volume ofthe world's trade, which we hope will be realized to ,such extent as willenable the freight steamers to be operated for the balance of the yearwithout loss-V. 114, p. 2020, 633.

Fisher Body Corporation.
(Report for Fiscal Year ended April 30 1922.)

[This company is controlled by the General Motors Corporation, whichowns about 300,400 shares of the 500,000 shares of Common stock.)
COMBINED INCOME ACCOUNT FOR YEARS ENDING APRIL 30.

1921-22. 1920-21. 1919-20. 1918-19.
 49,155,545 $9,203,961 $6,747,867 $3,534,853

$306,564

1,625,000

Balance, net income.... $6,193,455 $4,809,949 $4,367,480 $1,603,289Deduct-Divs. prof. (7%) $228,781 $256,385 $296,336 $304,539Corn. divs. ($10 persh.) 5,000,000 5,000,000 ($5)2500,000Pref. diva. of National
Plate Glass Co  24.000 60,000

Balance, surplus  $940,674 def$506.436 $1.571.144 $1,298,750x After deducting all expenses of the business, expenditures for repairsand maintenance of the properties and an adequate allowance for accruingrenewals and depreciation.
CONSOLIDATED BALANCE SHEET APRIL 30.

1922. 1921.
Assets- $

1922. 1921.
Liabilities-- $ $Property account_21,601,752 22,341,588

Good-will  2,498,835 2,315,062
Preferred stock_ x _ 3,150,800 3,470,800
Common stock_x_29,711,325 29,711,325Patents  155,109' 171,775 Nat'l Plato Glass

Inv. in affil. cos. & Co. Pref. stock.. 450,000misc. securities_ 2,376,549 729,061 Debenture debt...... 7,500,000 8,750,000Notes receivable_ _y4,000,000 5,840,000 Pur. money oblig_ 750,000 819,000Inventories  12,655,552 18,206,285 Notes payable........ 2,560,000 6,102,962Customers' accts._ 5,477,388 6,978,645 Accts. payable, &c. 4,312,570 3,591,553U. S. obligations  120,000   Prey, for Federal
Cash  7,254,249 4,784,055 taxes, &c  1,193,435 1,449,290Deferred obligat'ns 893,208 1,194,953 Reserves  1,859,300 2,361,957Advances_ z  800,000   Surplus  6,795,211 5,854,537
Total  57,832,642 62,561,425 Total  57,832,642 62,561,425
x There are 60,000 shares of $100 each authorized Prof. stock; of this50,000 shares, or $5,000,000, are isst ed, less 18:492 shares, or $1,849,200.are retired. The balance is represented by 500,000 shares of Commonstock of no par value.
y Notes receivable of Chevrolet Motor Co. duo $1,000,000 each onAug. 1 1922 to 1925, inclusive.
z Amount advancad to Fisher Body Ohio Co., and affiliated co., underterms of guarantee by the Fisher Body Corp. of the paymen6 of dividendson the outstanding Cumulative Preferred stock of the former co. Thosaadvances are to be repaid by dividends to be declared when profits areavailable.
[A plan for the exchange of Common stock of the Fisher Body Ohio Co. forConunon stock of Fisher Body Corp. was declared operative in May 1921.Under this plan (as modified) the holder of each share of the Ohio Co.stock was entitled to $3 in casn and one-fifth of a share of Common stock inthe parent corporation. The Fisher Body Corp. also guaranteed the pay-ment of current quarterly diva, upon the Preferred stock of the Ohio Co.down to and including the dividend payable July 1 1922. It also agreed topay on or before that date the accrued unpaid dividends on the Preferredstock for 1920. The company on Juno 12 declared a dividend of 10% on theProf. stock, payable July 1 to stock of record Juno 21. This includes theregular quarterly diV. of 2% and four quarterly diva. of 2% each. Holdersof the Ohio Common had until May 15 1921 to deposit their stock for ex-change, at which time the privilege expired.]-V. 113, p. 2409.

Moline Plow Company, Incorporated.
(Statement of Assets and Liabilities May 5 1922.)

A copy of the statement of assets and liabilities and the
capital stock issues of the new reorganized company has
been submitted to the creditors by the reorganization com-
mittee of which Frank W. Wetmore is Chairman. The
statement follows:
ASSETS AND LIABILITIES OF NEW COMPANY AS OF MAY 5 1922.

Assets-
Plant property, $8,272,654; misc. prop. (a) real estate, $275,530;(b) Subsidiary co. (stock), $94,000; (c) misc., $38,700  $8,680,890Cash  1,068.496Customers' notes, $482,008; Moline Finance Co. notes, $912,413;customers' accounts, $813,505; other accounts receivable,
$216,862; total, $2,424,78,); loss reserve for bad debts, dis-counts, allowances and pike guarantee $742,369  1,682,420Inventories, $15,743,663; less reserve for liquidation, losses, ob- - ..-solesconce, &c., $3,248,018  12,495,645European assets, $1,215,347; loss reserve for losses, $300,000..- 915,347Deferred charges: Stationery & supplies, $57,809; prepaid ex-
penses, $94,052  151,862
Total assets $24,994,660Liabilities-

Current accounts payable, $233,776; customers' deposits, $86,-077; acfvued expenses, $431,721  1$751,5747% debenture bonds (duo 1941)  2.459.937Reserves: (a) For contingencies, $3,130,00C; (b) for generaltaxes, $2J0,000  3,330,000
Total liabilities $16,541,511
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STATEMENT OF CAPITAL STOCK.

791 Cumulative First Preferred ($100 par) $12,459,937

7% non-cumulative 2d Pref. ($100 
par)  7,500,000

Common non par value ($200,000 shares) 
 1,000,000

-V. 114, p. 2477, 2124.

Root & Van Dervoort Corp.-Root & Van Dervoort

Engineering Co.-V & R Motor Company.

(Report for Fiscal Year ending Dec. 31 1921.)

President' H. A. Holder says in substance:
The year 1921 has been for the companies one which has seen 

consum-

mated the liquidation of the engine business and the disposal 
of the surplus

properties, equipment and inventories.

The long delay and extended negotiations leading up to t
he consumma-

tion of these plans were expensive, entailing losses in 
maintenance of un-

profitable plant and delaying the concentration of the 
automobileimanufac-

ture and the consolidation of the manufacturing
 organization until Sept. 1

1921. Since that time only has it been possible to produce 
automobiles

under satisfactory conditions, and the improvemen
t both in quality and

cost has under these changed conditions been very ma
rked.

The present management has so far been forced to 
exert its efforts

toward the liquidation of the very largo and unbalanced 
inventory of1920,

and to accomplish this at all has necessitated many 
improvements and

changes in out product, which have not only caused 
shrinkages in the value

of the inventory through the necessary discarding of cer
tain parts, but also

has greatly increased the cost of our product by extra 
work required.

Not until November 1921 was it possible to safely or 
economically push

production, but the factory was at that time put on bet
ter than a 50%

capacity basis and inventory built into finished cars in an
ticipation of spring

demand which, while late in starting, has been so satisf
actory that it is

expected that before July 1 all inventory peculiar to the mo
dels of cars now

building will have been worked up and sold.
The banks have continued their support during the ye

ar, and with

exception of a special loan to the motor company of $200,0
00, which will be

paid by June 15, the total bank loans, now reduc
ed to $2,555,892, are

extended to Aug. 31 1922. At that time some further
 arrangement must

be made as to finances.

LIQUIDATION OF ASSETS OF ENGINE DIVISION (ROOT & VAN
DERVOORT ENGINEERING CO.).

Book value of physical properties and inventories so
ld to Moline

Plow Co. and to Trojan Machinery Co 
$2,990,332

Claims canceled as a result of sale to Moline Plow Co 
 109,882

Cancellation costs, sales costs and sundry bad debt loss
es  103,881

Total $3,204,036

Less sales proceeds $3,075,000 after deduction of 5%
 commission

to bankers and agents 
 2,921,250

Not loss from liquidation 
 $282,785

Of the sales proceeds, $675,000 was obtained in 
First Mortgage bonds of

the Trojan Machinery Co. and $2,400,000 in a
 settlement claim against

the Moline Plow Co.

EARNINGS YEARS ENDED DECEMBE
R 31.

(Root & Van Dervoort Corporation and 
Subsidiary Companies.]

1921. 1920. 1919.

Net sales $2,760,846 $6,156,600 $5,395,416

Cost of sales  2,728,526 5,377,948 4,647,454

Gross profit  
Selling and general expenses 

$32,321 $778,652 $747,962
304,170 438,133 215,198

Net profit loss$271,849 $340,519 $532,764

Miscellaneous earnings
72,058 81,700 35,705

Total income def$199,791 $422,219

Interest charges  205,1131

Extraordinary charges and expenses  
x750,362 f 994,263

$568,469

176,228

Total deficit $1,155,266 $572,044 sur$392,241

x Extraordinary charges and expens
es are as follows: Expenses arising

from subnormal plant activity and th
e reorganization of plant facilities,

$222.069; liquidation of engine division 
assets, $282.786; material and labor

losses arising through deflation of prices, $66,1
70; experimental work on new

models, $38,900; reserve for commitmen
ts, car marketing and anticipated

profit on branch inventories, $124,795; branch
 operating losses, $15,041.

CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31.

Assets- Dec. 31'2l. Dec. 31 '20 Liabilities- Dec. 31 '21 Dec. 31 '20

Property, plant & ICapital stock $2,410,000 $2,410,000
equipment  $871,077 $2,341,251 Notes payable_ 130,812

Cash  43,176 631,932

U. S. Govt. securs. 4,532
Notes & acc'ts rec. 456,998 896,361

Inventories   1,423,258 3,662,442

Prepaid expenses  43,439 39,052

Investments  x3,004,354 57,472

Accounts payable,
accr. taxes, &c_ 

Bank debt as ar-
ranged under
agreements with
creditor banks_ _y2,555,892

Reserve for losses
& car marketing. 80,000

  Special surplus..__ 1,195,453

Total (each slde)_ _ 35,846,835 37,628,50
9 General surplus.. _ _def902,032

376,709

(Report for Fiscal Year ending Dec. 311921.)
The payment of overdue cou

pons on July 1 is noted on a subsequent

page. In a report to the stockholders
 and bondholders of Guanajuato

c:lent

Power & Electric Co., Michoaca
n Power Co. and Central Mexico Light

& Power Co., Pres. Henry Hine 
and Troas. Leonard E. Curtis, writing at

Colorado Springs, Colo., June 1, sa
y in substance:

Business Conditions.-General business
 conditions in the territory in

Mexico served by the plants of th
e companies shared in the general depres-

sion prevailing elsewhere during a part
 of 1921, but toward its end began

to improve somewhat and the indications
 are that this improvement will

continue.
New Construction.-There has been a notable increase in the use o

f power

for general commercial purposes and if this continues, as seems proba
ble,

the (Attire amount of power available from the generating plants at seasons

of low water will be sold early in the year 1923, and we are, therefore
,

obliged to consider construction work for securing additional powe
r. In

view of this engineers have for some time past been engaged in a careful

examination of various projects for securing this result.
The most feasible plan for immediate consideration appears to be the

construction of storage reservoirs which will enable us to operate at full

423,1,68

3,328,550

1,189,957
276,834

x Under investments there
 has been included the following: (1) Moline

Plow ettlement value of claims against that company-less commis-

sion of Co.,e% allowed to bankers and agents (see paragraph following),

$2,280,000; (2) Trojan Machinery Co., 1st
 Mtge. bonds 8%-less commis-

sion of 5% allowed to bankers 
and agents, $641,250; (3) R & V-Wagner

Ordnance Co., stock at par, $12,500; (4)
 Peoples Savings Bank & Trust Co.,

trust certificates, $38,578; (5) M
arquette Improvement Assn., stock tat

par, $5,000; (6) East Moline Lan
d Co., equity in house's, $950; (7) hotel

property in East Moline, Ill., $26,07
6. These claims ($2,280,000) in terms

of the reorganization plan for 
the Moline Plow Co., dated Sept. 22 1921, will

be liquidated by the issuance o
f an equal amount of 7%0 debentures and 1st

Prof. 7% Cum. Stock of that com
pany plus a bonus of non par value com-

mon stock. In addition there is pledged with the banks: Notes of R & V

Motor Co. to Root & Van Derv
oort Engineering Co. for $1,100,472; Series A

Pref. stock of R & V Motor Co., 10
,000 shares of $100 each, $1,000,000;

Common stock of R & V Moto
r Co., 50,000 shares of $10 each, $500,000.

y The indebtedness to the seve
ral creditor banks amounted to $2,555,892

at Dec. 311921, and is represent
ed by notes issued by Root & Van Dervoort

Engineering Co., secured by t
he following collateral:

(a) Securities to be issued by M9
line Plow Co. in settlement of

claims-Net claim value $2,280,000

1IC) Isloael:ooffith3e: .11;r1\)1VoPC,? .htieliyogoiv IV?1.n Dervoort Eng. Co. 1,(1311),M

) Ser. A Prof. stock of R & V Mot
. Co. 10,000 shs. of $100 ea_ 1,000,000

e) Corn. stock of R & V Mot. Co., 50,01)0 shs .of $10 each  
500,000

-V. 113, p. 1897, 1583.

Guanajuato Power & Electric Co. .

capacity throughout the year our generating machiner
y already installed,

which would result in an increase of about 5,000 saleable h
.p. with a com-

paratively small increase in operating expenses. Other projects for provid-

ing additional power are under careful investigation.

Exchange.-Current exchange quotations enable us to rea
lize abouti$1

U. S. currency for each $2 Mexican currency.
Interest Payments, &c.-The directors considered it ad

visable, with-the

approval of the bondholders' committee, to make payment 
during the year

of one overdue coupon on each interest date for each of the 
3 companies.

The plan is to retire overdue coupons, with int. from the 
dates when they

become due, as rapidly as can be done and still maintain a
n adequate cash

reserve for all contingencies and, after that, to retire the ma
tured bonds

of Michoacan Power Co. and comply with the sinking fund 
provisionsiof

the mortgages of the Guanajuato and Central Mexico c
ompanies.

Taxes.-Some of the State and municipal governments have 
attempted

to collect taxes from the companies which we are advised 
by counsel is

illegal and unfair. This has involved us in considerable expensive litigation.

We are taking measures to adjust these matters on the best term
s possible,

and hope the authorities will realize the unwisdom of burde
ning us so as

to prevent our conducting and expanding the business on a 
fairly profit-

able basis.
Surplus for 1921.-The 3 companies have earned enoug

h during 1921 to

pay all operating and maintenance expenses, includi
ng depreciation, extra-

ordinary expenses and other items, and all of the year's bo
nd interest and,

in addition, have accumulated a surplus of $142,719 (aga
inst $146,634 in

1920), aPPlicable to payment of overdue bond i
nterest and other obligations.

CONSOLIDArED RESULTS FOR ALL THREE CO
S. FOR CAL. YEARS

Gross earnings  S1307;153
Operation; maintenance 793,507
Reserve for depreciation 160,539
Extraordinary expense  10,528
Mexican exchange  5,395
Taxes  33,726
Bond, &c., interest  321,489
Other income  Cr.60,750

Balance, surplus
-V. 113, p. 2509.

$1,324:573 $1,131,.290 $1,089.096
711,074 580,999 502,413
162,052 156,222 155,233
16,016 33,764 30,196

28,929 22,188 20,084
334,997 339,777 339,422

Cr.75,129 Cr.63,040

  $142,719 $146,634 $61,381 $41,749

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

General Railroad and Electric Railway News.-The

following table summarizes recent railroad and electric rail-

way news of a more or less general character, full details

concerning which are commonly published on pre
ceding

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.

Strike Because of Wage Cuts Not Feared by Railro
ads.-"Times" June

15, p. 3.
Traffic Volume in U. S.-International Railroad 

Congress in Rome

showed U. S. leading with 46,000,000,000 passeng
er-miles and 300,000,000,-

000 ton miles (freight) a year. Normally Germany occupies second and

Great Britan third place. 
 
"Boston News Bureau," June 13. p. 12.

Inter-State Commerce Commission Decides Embarg
o on Potatoes by Penna.

RR, Is Not Justifiea.-"Times," June 14. p. 11.

Inter-State Commerce Commission Withdraws All Existing Regulations

and Orders which might Interfere with Establishme
nt of 10% Rate Reduction

on July 1.--"TImes" June 11. p. 31.
Automatic Control Ordered by I.-S. C. Commission fo

r 49 Railroads before

Jan. 1 1925.-"Times June 16, p. 17.
Ore Freight Rate Reauctions of 10% Upon 5 Days' Not

ice Granted by Inter-

State Commerce Commission.-" Iron Age" June 8, p. 15
99.

Coal Rates on Ford's Railroad Reduced Approximat
ely 10 Cents a Ton

July 1.-"Evening Post" June 15, p. 1.
Plan for New England Railroad Consolidation .-N

ew England States to

appoint special committees (such as Conn. has forme
d) to plan combination

of 6 N. E. roacLs. "Times" June 11, p. 3.
Inter-State Commerce Commission's Plans for Consolida

tion of Erie RR. with

Buffalo & Susquehanna and Other Lines East of 
Mississippi.-Full details

(with map). "Financial America" June 12, p. 1 and
 7.

French Railroad Plan.-Government control proving unsatisfactory,

decision is reached that new company will be form
ed to take over lines.

"Times" Sec. 2, June 4.
Connecticut State Arbitration Board Reduces Wag

es of Carmen of Con-

necticut Co. from 55c. to 52c. an Hour.-"Boston 
N. B." June 14, p. 3.

New Jersey Supreme Court Holds That Tax on. G
ross Receipts of Trolley

and Electric Companies is Valid.-"Times" June 10,
 p. 13.

Car Loadings.-Loadlng of revenue freight durin
g the week which ended

on June 3 totaled 750,645 cars, compared with 821.1
21 cars during the week

of May 27, or decrease of 70,476 cars. This reduction was due to the

observance of Memorial Day on May 30. Comparisons showed that the

average daily loading during the week of June 3 was 1
50.000 cars, while that

for the preceding week was 137,000 cars.
Principal changes compared with the week of May 27

 were: Merchandise

and miscellaneous freight (which includes manufact
ured products) totaled

498,894 cars, decrease. 58,901; coat, 86.626 
ears. decrease, 4,744 (but a

decrease of 49,741 compared with the same we
ek in 1921, and a decrease of

81,393, compared with the same week in 1920); 
coke, 8,927 cars, increase,

76; ore, 31,552 cars, increase. 7,681; grain 
and grain products, 37,931 cars,

decrease. 7,781; live stock. 27,792 cars, decrease, 
1,710; forest products.

58,923 cars, decrease, 5,097.
Idle Cars Further Decreased.-Fr1eght cars idle on May

 31 numbered

480,266, compared with 504.702 on May 23, or a dec
rease of 24.436.

Of the total, 305,198 cars were serviceable freight ca
rs, decrease 24,436,

compared with total on May 23.
The remaining 175.068 were in bad order. Surplus coal cars numbered

195,439, decrease, 13,252; box cars. 69.714, decrease
, 9,820: coke cars,

5,275, decrease, 171; stock cars, 13,837, decrease, 1
.839.

Idle Cars on or About 1st of Month, and on May 311
922.

May 31. May 1. April 1. Mar. 1. Feb. 1. Jan.!.

Good order _ _ 305 372,000 207.000 245.000 331,000 471,000

Bad order  175 158,000 161.000 173.000 159,000 148,000

Matters Covered in "Chronicle" Of June 10.-(1) United States Rail-

road Labor Board orders cuts aggregating $59,669
,347 in wages of shop

mechanics and freight car men. p. 2541; (2) Strike vote ordered by rail-

road union leaders because of wage cuts, p. 2541; (3) 
Railroad union lead-

ers to appeal to President Harding to prevent w
age reductions on July 1,

p. 2542; (4) Striking railroad union members liable for conspiracy 
under

Sherman Anti-Trust Act, p. 2542; (5) Six railroad Presidents in Chicago

Issue joint statement declaring strike threats originate w
ith union leaders-

No strike talk among men. p. 2543; (6) United States Railroad Labo.

Board advises B. M. Jewell, President of Railway
 Employees' Dept. of

A. F. L. that Board is in position to handle dispute
s between shop crafts

and carriers involving wage question, P. 2543; (7) H. E
. Byram, President

of Chic. Milw. & St. Paul says, wage cuts amount to but
 but one-half of

rate reductions, p. 2543; (8) Brotherhood of Locomotive Firemen and.

Enginemen adopt resolution to oppose Presiden
t Harding's re-election as

"a consistent and unrelenting enemy of organized
 labor," p. 2543.

American Railways Co.-Refunding.-
American Railway interests have informally discuss

ed refunding certain

Issues of subsidiary companies by sale or exchange
 of available bonds in

the treasury bearing lower rate of interest. When this is done it would be

part of the plan to resume cash dividends on th
e 7% Preferred stock and

adjust back dividends by payment in Prefe
rred stock to holders. The

proposition has not so far been placed formall
y before the board. (Phila.

"News Bureau ")-V 114, p. 1405.

Augusta Aiken Ry. & Electric Corp.-Fares.-
The U. S. Circuit Court of Appeals June 6 hande

d down an opinion

holding that the enforcement of trolley rates th
at provide no return on

property investment is confiscatory and an invasion of co
nstitutional rights.

The decision granted the corporation the right to 
increase its rates over

those fixed by the South Carolina Railroad Commissio
n.likThe line between
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Augusta and Aiken is divided into eight zones, on which the fare prescribedwas 5 cents for each zone or 40 cents between the cities. Under the rulingof the court just rendered the company is permitted to charge 8 cents azone or 64 cents for the full trip, an increase of 24 cents over the old rate.-V. 114, p. 1889.

Berkshire Street Ry.-Bonds Extended.-
The Massachusetts Department of Public Utilities has approved theextension for 5 years at 7% of the $800,000 5% 1st Mtge. gold bonds,which matured June 1 1922.-V. 114, p. 2467.
Boston Elevated Ry.-Declares 4% on First Preferred.-A semi-annual dividend of 4% has been declared on the First Pref. stock,payable July 1 to holders of record June 20. This stock was issued inexchange for the old West End Street Ry. Co. Preferred on basis of twoshares for each share of Boston Elevated First Preferred.The Mass. Dept. of Public Utilities has authorized the company to use$1,956,000 of the funds paid to it by the Commonwealth for purchaseof the Cambridge subway for payment of equal amount of floating debtincurred for permanent additions and Improvements.-V. 114, p. 2578, 2467.
Boston & Maine RR.-Bonds Authorized.-The Mass. Dept. of Public Utilities has authorized the issuance of$1,030,000 6% Gen. Mtge. bonds, dated Jan. 11922, and maturing Jan.'1 1929, proceeds to be used to pay the Director-General of Railroads thebalance due for money expended by the Federal Government for bettermentsand Improvements.-V. 114, p. 2467, 2358.

•Brazilian Traction, Light & Power Co., Ltd.-Dividends Resumed on Common Stock.-A dividend of 1%has been declared on the outstanding (at last account)$106,572,500 Common stock, par $100, payable Sept. 1 toholders of record July 31. An official statement says:While the exchange .value of the milreis continues considerably lowerthan was anticipated, and it is difficult to forecast the future, there areclear indications of such improvement in general conditions as to justifythe resumption of the payment of dividends and the board have declareda dividend of 1% on the Ordinary share capital payable Sept. 1 to share-holders of record on July 31.
Complete Dividend Record on Ordinary Shares.

Nov. 1912. 1913-1914. 1915-1916-- Mch. 1917. Sept. 1922.1 A 
11 
%
3 2183 

6% p. a. 4% p. a. 1% 1%-V.  .
•Cambira & Indiana RR.-Bonds Sold.-Mention wasmade in these columns in V. 114, p. 2467 of the sale at 101and int. by Brown Bros. & Co. and W. H. Newbold's Son& Co., Phila., of $1,000,000 Gen. Mtge. 6% Gold bonds,Series "A." A circular shows:

Dated Aug. 1 1919. Due Aug. 1 1944. Auth_,. $4,000,000. Series"A" limited to $1,719,000. Denom. $1,000 (c5). Red. (upon retirementof all 1st Mtge. 5s) on any interest date at 102A and interest. Interestpayable F. & A. without deduction of normal Federal income tax up to 2%.Free of Pennsylvania personal property tax. Girard Trust Co., Phila-delphia, trustee.
Company.-Operates about 60 miles of steam railroad line including sid-ings, spurs and terminals, In.Cambria and Indiana counties, Pa. Companychiefly transports coal from the numerous mines of the district to Manver,Pa., where cars are transferred to the New York Central RR., with whichthe Cambria & Indiana has favorable traffic arrangements. Its line alsoconnects with the Pennsylvania RR. and Buffalo Rochester & PittsburghRailway at •Roxis, Pa.
Capitalization after this Financing- Authorized. Outstanding.1st Mtge. 5s, due May 1 1936  $900,000 $555,000Gen. Mtge. 6s, due Aug. 1 1944  4,000,000 1,000,000Capital Stock (fully paid) 
Purpose.-Proceeds will be used to retire $500,000 i-Ye'ar notes due Aug.1 1922, and a loan of $250,000 from the U. S. RR. Administration, andfor other corporate purposes.
Security.-Secured by a mortgage on entire property subject to only$630,000 1st Mtge. 5s. Additional bonds may be issued to the extent of50% of the cost of constructing new lines, but not in excess of $40,000 permile of road constructed.
Sinking Fund.-Mortgage provides a sinking fund for retirement ofbonds at not to exceed 1025-a and interest.

Earnings-Calendar Years.
1918. 1919. 1920. 1921.Gross..  $996,947 $1,139,545 $1,669,684 $1,517,606Operating expenses, &c 555,503 771,430 1,088,376 1,145,687Net after taxes 441,444 368,115 581,308 371,919Interest charges 179,249 166,203 158,719 150,605-V. 114, p. 2467.

Canadian Pacific Ry.-New Director.-
W. N. Tilley, K.C. , Toronto, has been elected a director to succeed thelate Sir John Eaton.-V. 114, p. 2358, 2115.
Central RR. Co, of N. J.-Answer in Coal Co. Sale.-The answer of the company to the petition of Isaac T. and Mary T. W.Starr to intervene in the Reading segregation case, on their objection tothe sale of the Lehigh & Wilkes-Barre Coal Co. to the Reynolds Syndicate,was filed in the U. S. District Court June 14. In part, the answer is similarto that filed to the petition of the Continental Insurance Co. and theFidelity-Phoenix Fire Insurance Co. of New York, which was subsequentlywithdrawn.
In its final analysis, the answer to the Starr petitioners says that theReynolds Syndicate bid amounted to $32,291.130, as compared with theFranklin Securities Co. bid of $32,278,184. The Reynolds bid providedfor an initial cash payment of $11,036,220, as compared with $6,384,029by the Franklin Securities Co.
It is further contended that there were certain indefinite features ofthe Franklin Securities bid which were subject to negotiation and adjust-ment, and also that it was contingent upon there being no legal obstaclein the way of transferring the Lehigh & Wilkes-Barre Coal Co. stock tothe Lehigh Coal & Navigation Co. In the event of the Franklin Securitiesbeing the successful bidder. The Court is asked to dismiss the action bythe Starrs, it being averred that there is no reason for the Court to setaside the sale to the Reynolds Syndicate-(Phila. "News Bureau") .-V. 114, p. 2578, 2575.
Chicago Aurora & Elgin Corp.-Incorporated.-Incorp. in Delaware Juno 12 1922 with an authorized capital of 27,500shares of capital stock of no par value. The company is a holding companyand is to take title to certain small interests and stocks under the reorgani-zation of the old Aurora Eight & Chicago RR. which cannot properly beheld by the new operating company, the Chicago Aurora & Elgin RR. Thecompany will also own and hold the. entire Common capital stock of thenew operating co. Compare reorganization plan in V. 114, p. 736, 1177.
Chicago Burlington an Quincy RR.-Usual Dividend.-A semi-annual dividend of 5% has been declared on the M170,839,1001capital stock, par $100, payable June 26 to holders of record June 9. InDecember last, a semi-annual dividend of 5% and an extra dividend of15% were paid.-Y. 114, p. 2464.

Chicago Indianapolis & Louisville Ry.-Dividends De-dared on Both Classes of Stack-Listing-Bonds.-
A dividend of 1% % has been declared on the Common stock in additionto the regular semi-annual dividend of 2% on the Pref. stock, both payableJuly 10 to holders of record June 30. Last dividend on the Common stockwas 1% % , paid on Dec. 29 1921.The New 'York Stock Exchange has authorized the listing of $3,000,0001st & Gen. Mtge. Series "B" 6s, due May 1 1966.The definitive 1st & Gen. Mtge. 6% Series "B" bonds are now ready fordelivery at the Guaranty Trust Co., 140 Broadway, N. Y. City, in exchangefor the present outstanding temporary bonds. (For offering of bondssee V. 114, p. 77.)-V. 114, p. 2238, 1890, 1406.
Chicago Lake Shore & So. Bend Ry.-Sale of Collateral.The Cleveland Trust Co.. trustee, will sell for cash at public auction,at Cleveland. July 7, the following:

(a) $2,800,000 1st Mtge. bonds dated Aug. 15 1907; (b) $1,000,000Preferred stock; (c) $5,000,000 Common stock of Chicago Lake Shore &South Bend Ry.
The above described bonds and stock were pledged to secure a note givenby the managers of the Chicago Lake Shore & South Bend Ry. Syndicatein the principal amount of $1,820,000, dated June 26 1909, maturing onor before July 1 1910, payable to the order of Cleveland Trust Co., withinterest at rate of 6% per annum, payable quarterly, said note havingbeen given pursuant to and covered by a certain agreement dated June26 1909 between the syndicate managers and the trustee for the participantsin the loan evidenced by the note. The note, together with accruedinterest thereon, amounting with interest to July 7 1922 to the sum of$3,955,248, is now due and unpaid and is held by the Cleveland TrustCo., trustee.-V. 111, p. 791.

Chicago & Northwestern Ry.-To Sell Bonds.-
The I.-S. C. Commission June 7 granted the company authority to sell$2,233,000 Gen. Mtge. Gold Bonds of 1987 at an average price of not lessthan par.
The coinpany states that sale of the bonds will be made at an averageprice of not less than par, and that no negotiations 'looking to the salehave been made or are now pending, but that it contemplates inviting bidsfrom probable purchasers to the end that the best possible price may beobtained. It is further stated by the company that the immediate purposeof making the sale of the bonds is to procure funds with which to pay 25%of the cost of certain equipment recently purchased.-V. 114, p. 197.1764, 2003.

Chicago St. Paul Minneapolis & Omaha Ry.-Bonds
Sold.-Kuhn, Loeb & Co. have purchased from the company
$2,700,000 5% gold debenture bonds, due March 1 1930,
which have been placed privately.
The I.-S. C. Commission has authorized the company to issue $2,700,000Debenture Gold bonds of 1930; to be sold at not loss than 93A and theproceeds used for corporate purposes.-V. 114, p. 2003.

Cincinnati Newport & Covington Light & Traction
Co.-New Bond Issue-Present Holders of 1st ct 2d Mtge.
Bonds May Exchange for New Issue.-
The holders of the $2,850,000 1st Mtge. 5s and the $859,000 2d Mtge. 5s,due July 1 next, may present their bonds now held to Central Trust Co.,Cincinnati, or W. E. Hutton & Co., Cincinnati, or 60 Broadway, N. Y.,on or before June 26 and will receive an interim receipt entitling them tonew bonds when issued. An official announcement further states:"For the purpose of retiring the above bonds new 1st & Ref. Mtge. bondswill be issued, payable in 25 years and secured by a mortgage on the proper-ties and franchises in Ohio and Kentucky comprising the Cincinnati Newport& Covington St. Ry. system now operated by Cincinnati Newport &Covington Ry. and South Covington & Cincinnati St. Ry."The amount of bonds to be issued at the present time is $4,000,000.Bonds may be called at 1073 during' first 5 years, 106 during second 5years, 104A during third 5 years. 103 during fourth 5 years, 101A duringlast period of 5 years. The sinking fund will be cumulative A of 1% perannum."-V. 114, P• 737. 

CincinnatiTraction Co.-Wage Cut Demanded.-
A 10% reduction in wages has been demanded of the employees, tobecome effective July 1. The maximum wage now paid motormen andconductors is 50 cents an hour. The new wage scale, if put in force, willbe 40 cents an hour for first three months, 43 cents an hour for next ninemonths and 45 cents an hour thereafter.
Earns. for Cal. Year 1921.-

Gross earnings $8,885,632 I Rentals _$1,234,937Net after taxes  2,314 ,169IInterest  510,817Balance, surplus for year ending Dec. 31 1921  $568,415-V. 114, p. 1650, 409.

Cleveland Cincinnati Chicago & St. Louis RR.-
Guaranty.-
See Cleveland Union Terminals Co. below.-V. 114, p. 2468, 2359.
Cleveland (Electric) Railway.-Annual Report.-
Calendar Years- 1921. 1920. 1919. 1918.Total fares received__ _287,793,244 328,657.847 292,206.519 273,944,346Rides (incl. transf., .399,429,666 450,925,677 402,808,820 375,570,360Gross earnings $17,607,718 $17,382,358 $15,459,234 $12.338,906Net earnings  $4,186,166 $2,316,307 $4,476,098 $3,587,090Other income  Cr.190,229 Cr.174 106 Cr.201.711 Cr.105,044Interest, divs. & taxes  3,281,876 3,183,424 3.257,890 2.715,914Obsolete propetry  494,361 498,000 619,663 744,000
Balance_  sur$600,158df$1,190,921 sur$800,256 sur$232,221-V. 114, p. 1062.

Cleveland Union Terminals Co.-Guaranteed Bonds
Sold.-J. P. Morgan & Co., First National Bank, National
City Co., New York, and Union Trust Co., Cleveland,
have sold at 99 and int., to yield over 5.55%, 812,000,000
1st Mtge. 53/2% Sinking Fund Gold Bonds, Series A. Un-
conditionally guaranteed, prin. and int., jointly and severally
by New York Central RR., Cleveland Cincinnati Chicago &
St. Louis By. and New York Chicago .& St. Louis RR.
Dated April 1 1922, due April 1 1972. Int. payable A. & 0. In NewYork or Cleveland. Red. at 105 and int. on 910 days notice as a wholeonly, on April 1 1942 or on any int. date thereafter and for sinking fundsemi-annually beginning Oct. 1 1927. Donom. $1,000 and $500, $100c*&r*, $500 and $1,000 and authorized multiples thereof. Union TrustCo., Cleveland, trustee. Authorized $60,000,000.

Data from Letter of Pres. 0. P. Van Sweringen, June 13.
Company.-Organized to construct a union passenger station and terminalfacilities at Cleveland. Property to be owned will comprise a unionpassenger station and terminal facilities, covering approximately 23 acresof land, centrally situated in the city of Cleveland, and will be used by thethree guarantor companies with the right reserved to the Terminals Co.to grant the use of its facilities to other steant railroad companies uponterms approved by the railroad companies which have agreed to use thesame.
Security.-Secured by direct first mortgage on all of the property now orhereafter owned by the Terminals Co., either in fee or in perpetual lease-hold or easement, for or in connection with its union passenger station andterminal facilities, but with the reservation of rights as to portions of themortgaged premises above the spaces to be used for the terminal tracks,structures and their appurtenances and the operation thereof.Fixed Charges, &c.-The three guarantor companies own all of the Capitalstock of the Terminals Co. and have entered into an operating agreementwith that company under which they are obligated to pay to the TerminalsCo., each in proportion to its use, sums covering, in the aggregate, alloperating expenses, taxes, interest and sinking fund charges of the Terminalsco., but with the reserved right in the Terminals Co. to admit other rail-roads to the use of the terminal property, as tenants, upon terms andconditions to be agreed upon and approved by the three railroad companies.Sinking Fund-On June 1 1927 and semi-annually thereafter until allof the Series A bonds shall have been redeemed, the company covenantsto pay to the sinking fund trustee the sum of $34,000 to be applied by thesinking fund trustee, together with the additional payments into thesinking fund on account of the interest from time to time accruing uponbonds previously acquired or redeemed and hold in the sinking fund, tothe purchase or redemption of Series A bonds. At any time after receiptof any sinking fund moneys and until a day not later than 100 days prierto the next ensuing redemption day (Oct. 1 or April 1), the sinking fundtrustee may purchase bonds for the sinking fund at not exceeding 105and interest.
Listing.-Bonds listed on the New York Stock Exchange "when issued."
Authority to Issue Securities-Guaranty.-
The I.-S. C. Commission June 9 authorized the company (1) to issue notexceeding $10,000 of Common capital stock (par $100), the stock to be sold
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at not less than par for cash and the proceeds used for capital purposes;

(2) to issue not exceeding $12,000,000 534% 1st Mtge. S.
 F. gold bonds,

Series A, to be sold at not less than 9234 and int. and the proceeds 
used

for capital purposes.
The Commission also authorized the N. Y. Central RR.the Clev. C

in.

Chic. & St. Louis By. and the N. Y. Chic. & St. L. RR. 'to assume joint

and several obligation and liability as guarantors in respect of the 
above bds.

The report of the Commission says in substance: The Termina
ls com-

pany was organized in Ohio for the purpose of purchasing or leasing d
epot

grounds and locating, constructing and maintaining a union pass
enger

and freight depot and terminal in Cleveland. Has an authoriz
ed capital

stock of $10,000 which has been sold and will be delivered at pa
r for cash to

the proprietary cos. By our order dated Dec. 6 1921 (V. 113, p.
 2719) we

authorized the acquisition by the proprietary cos. of contr
ol of the Term-

inals co. by purchase of its capital stock, and authorized the 
proprietary com-

panies to construct and operate the line of railroad and t
erminal station.

As a condition of the authorization we provided that 
nothing therein should

be taken as a finding, either express or impited, as to
 the amount or char-

acter of any securities to be issued or in respect of
 which any liability or

obligation was to be assumed, in connection 
with the carrying out of the

provisions of the contract. The estimate of costs of th
e acquisition of lands

for, and construction of, the proposed termina
l station, railroad and fa-

cilities totals $55,366,433, as follows:

Engineering  $1,625,654 Land for transport'n_ _318,100,315

Land (construction charge- 
Grading  2,901,091

able to land)  622,000 Bridges, trestles & culv'ts_ 4.431,278

Ties, rails, &c., &c  995,970 Right-of-way fences  34,320

Crossings and signs  2,261,940 Station & office bldgs_ _ _ _ 9,643,158

Shops & engine houses..  331,100 Signals & interlockers_ _ _ _ 768,900

Power substat'n bldgs. ,&c. 1,701,920 Other
 locomotives  1,463,000

Taxes during construction 2,122,168 Interest during construc'n
 8,363,619

-V. 114, p. 2011. •

Commonwealth Ry., Power & Light Co.-Repays Loan.
The War Finance Corporation Juno 8

 announced that the company has

repaid its entire remaining indebtedness to
 the corporation in the amount

of $2,216,000. This represents the anticipation of indebtedness outstand-

ing under two advances, one of $676,000 ma
turing Nov. 1 1922 and one of

31,540,000 maturing May 1 1923.
The War Finance Corporation 

originally advanced $2,200,000 to the

company between Sept. 12 1918 and Oct. 3 1918 
and $2,600,000 on Oct. 31

1918, or a total of $4,800,000.V. 114, p
. 2579.

Community Traction Co.-Bond Issue Approved.-
The Toledo (0.) City Council has approve

d a bond issue of $100,000,

the proceeds to be used for improvements.-
V. 114, p. 2468.

Connecticut Co.-Wages of Trolley Men Cut.-
A wage reduction of 5.45% for the m

otormen and conductors was an-

nounced June 12 by the arbitration board which has had the subject under
consideration. The maximum rate is ordered cut from 55 to 52 cents an

hour. The intermediate rate is fixed at 48 
cents and the minimum at 45

cents. Operators of one-man cars will receive 7 cents an hour above the

regular rates. The wages of other employees affected by the arbitration

arc reduced 534%.-V. 114, p.2468.

Danville Champaign & Decatur Ry. & Light Co.-
All of the • outstanding Bond Secured Convertible gold notes, dated

Aug. 11020, have been called for pay
ment July 15 at 102 and int at the

Northern Trust Co., Chicago, 113, p. 847.

Eastern Pennsylvania Rys.-Refinancing Plan.-
The stockholders' protective committe

e has announced that the following

plan of refinancing has been approved 
by holders of a large majority of all

the outstanding Preferred and Comm
on stocks.

Of the 8,528 shares of Prof. stock 
outstanding and held by the public

more than 7,200 shares, or over 84%, 
have been deposited with the Com-

mercial Trust Co., Phila. (or its sub. 
depositary. Bankers Trust Co., N. Y.),

depositary, and of the 39,174 shares of Co
mmon stock outstanding in the

hands of the public, over 34,800 shares, or 
more than 88%, have been de-

posited. Additional deposits are being made and others are expected.

Plan of Financing Dated June 6, 1922.

New Corn pany.-A now corporation is
 being organized in Penna. under

the name East Penn Electric Co.. whic
h will construct, own and operate a

modern 25,000 k.w. generating station, primarily to supply electricity to

the Eastern Pennsylvania Railways C
o. a system.

Capitalization of New Co. after Plan is decl. oper.-Authorized. 
$2,500.000 

Issued.

1st mtge. 6% 30-year gold bonds (1st series)  $2.500,000 
1st Prof. stock (no par), cum. city. $7 p

er sh. p. a.. _ 50,000shs. 12,000shs.

2d Prof. stock (no par), cum. div. 38 p
er sh. p. a... 10,000shs. 9,382shs.

150,000shs. 100,347shs.Common stock, no par value 
How New Money Is to Be Raised.-The $2,500.000 1st Mtge. bonds and

the 12,000 shares of 1st Pref. stock, together with approximately 22,000
shares of Common stock, will be sold to provide funds for the erection of
the new power plant. This purchase has already been underwritten and
will provide over $3,000,000 of new money for the purpose indicated.

Exchange of Stocks of New Company for Present Holdings.

Up to 9,082 shares of the 2d Prof. stock
 will be issued to such of the holders

of the present Pref. stock as may particip
ate in the plan in exchange for

their present holdings at the rate of 11 shares of new 2d Prof. stock for each

10 shares of the present 5% Pref. 
stock with accumulated diva. In other

words, for each 10 shares of the present Pref. stock the annual cum. div.
on which is $50 (not being paid) the holder receives 11 shares of new 2d Prof.
stock, annual cum. div. on which will be 388,which it is expected will be paid.
Up to 78,347 shares of the no par value Common stock of the new com-

pany will be issued to such of the holders of the present Common stock as
shall participate in the plan at the rate of 2 shares of new no par value
Common stock for each share of Common stock now outstanding.
New 1st Pref. Stock.-The 1st Prof. stock of new company will bear cum.

divs. at rate of $7 per share per ann., each share to be entitled to $100 and

dive. in case of liquidation, being preferred as to assets and divs. over the 20

Prof. and Common stock. Callable at $115 per share and divs. Divs.

will accumulate from Jan. 1 1923.
New 2d Pref. Stock.-The 2d Prof. stoc

k will bear cum. divs. at rate of $8
per share per ann., each share to be entitled to $100 and divs. in case of
liquidation, preferred as to assets and divs. over Common stock. Callable
at $110 per share and divs. Dividends will accumulate from April 1 1923
(when the new power plant should be in operation) and will be pay. quar.

Status of New Company,-Under the proposed plan when consummated
the East Penn Electric Co. will own an efficient modern power plant costing
approximately $3,000,000, with an initial generating capacity o(25,000 k.w.,
sufficient to supply the needs of the Eastern Pennsylvania Rys. system,
including a large amount of additional business, and will also ultimately own
all or most of the present Pref. stock and Common stock of the Eastern
*Pennsylvania Rys. now outstanding. Against these assets it is intended
to have outstanding $2,500,000 6% gold bonds secured by a 1st Mtge. on
the new power plant; 12,000 shares of 1st Pref, stock, and not over 9,382
shares of 2d Prof. stock and about 100,000 shares of no par value Common.

Lease-Power Contract.-Through a power contract or through a lease of
the new power house, the company will agree with the Eastern Pennsyl-
vania Rys. to supply all or a major part of the power generated at the new
poweri plant to the Eastern Pennsylvania Rys. and its subsidiaries.
Depositing Stockholders.-Depositing stockholders who do not wish to

participate in the plan have the right to withdraw their stock from the deposi-
tory on or prior to June 28 by the payment of $1 per share on each share
of deposited Prof. stock and 50 cents per share on each share of depos-
ited Common stock.

Stockholders who do not withdraw from the plan on or prior to Juno 28
1922 are assumed to consent to and participate in the plan.-V. 114, p. 2579.

Easitern Wisconsin Electric Co.-New Control.. &c.-
See Middle West Utilities Co. under "Industrials" below.-V.114, p.1532.

Great Northern Ry.-Minneapolis Union Ry. Bonds.-
An of the outstanding Minneapolis Union By. 1st Mtge. 5% bonds and

6% bonds, due July 1 1922, will be redeemed at maturity at par and int.
at tho office of the Great Northern Ry., 32 Nassau St N Y City.-
V. 114, p. 2574, 2468.

Honolulu Rapid Transit & Land Co.-Stock Increased.
The stockholders recently authorized an increase in capital stock from

$2,000,000 to $3,000,000. Of the additional stock, $500,000 will be used
to provide for betterments. extensions, &c.; the balance will be held in the
treasury. ("Electric Ry. Journal" June 10.)-V. 106, p. 1577.

Illinois Central RR.-Listing-Earnings.-
The New York Stock Exchange has authorized the 'listing of $10,929,600

Non-Cumul. 6% Cony. Prof. stock, Series A, on official notice of issuance
and payment in full, and $109,296,000 of Common stock on official notice
of issuance in exchange for present outstanding Capital stock, with authority
to list after Sept. 1 1922 $10,929,600 additional Common stock on official
notice of' issuance on conversion, share for share, for Preferred stock Series
A, making the total amount applied for: $10,929,600 Preferred stock.
$120,225,600 Common stock.

Income Account for Four Months Ended April 30 1922.

Operating revenges 
Operating expenses 

Net rev. fromry. oper_311,228,716

$45.335,698
34.106,982

Equipment rents-net....
Joint facility rent-net__

Net ry. oper. income.._

$233,405
8,770

$7,546,191
Taxes  3,919,209 Non-operating income__ 979,460
Uncollect. ry. revenues.._ 5,492

$8.525.651Gross income 
$7,304,015Railway oper. income_ Deduct int. & rentals.. 4,396,063

-V. 114, p. 2579, 2359. Net inc. avail, for div. ,&c $4,129,588

Interborough Consolidated Corp.-Time Extended.-
The protective committee headed by Grayson M.-P.
Murphy, representing the holders of the Interborough-
Metropolitan Collateral Trust 4M% bonds and certificates
of deposit, June 15 announced: •
There have now been deposited under Readjustment Plan of Interborough

Manhattan Co. approximately 85% of the total amount of the above bonds
outstanding in the hands of the public. Approximately 80% of the de-
positors have elected to purchase new Interborough 10-Year 6% notes
pursuant to the plan. Substantially all of the depositors who have elected
to exercise the option to surrender 60% of their bonds have done so through
failure affirmatively to elect the purchase option.
, At the request of representatives of a number of bondholders, who for
compelling reasons have failed to deposit their bonds or to present their
certificates of deposit for notation of election to subscribe for new notes,
and also to permit depositors, who by inaction have elected to surrender
60% of their bonds, to change their election, the committee will for a
limited time permit the deposit of bonds and also changes of election by
those depositors who desire to elect to purchase the new notes. To exercise
this option holders of certificates of deposit must present their certificates
to the depositary, Guaranty Trust Co., 140 Broadway, N. Y. City, for
notation thereon of such election. [The time for deposit as previously
fixed expired June 141
The committee has directed Empire Trust Co. to proceed forthwith with

the foreclosure of the trust agreement.

Advantages of Plan Explained.-The committee issued a
statement June 12 emphasizing the advantage that will
accrue to holders of these bonds through their exercising the
first of the three options under the Interborough-Manhattan
readjustment plan. Under the plan the Interborough-
Metropolitan 4 Ms will pass out of existence.

Digest of Statement Issued by Committee.
The financial possibilities confronting the owners of Interborough-Metro-

politan Coll. Trust 434% bonds under the plan (based on June 9 1922 N. Y.
Stock Exchange quotations and estimates of Interborough Consolidated
Corp.) are, for each $1,000 bond:
(1) Pay $160 after the plan becomes operative and receive: (a) $160

now Interborough 10-year 6% notes, quoted at 7734, $124:
(b) 5 shares voting trust certificates for InterboroughRapid
Transit Co. stock, quoted at 30, $150: (c) remaining assets of
Interborough Consolidated Corp. to be distributed, pro rata, esti-
mated at between $75 and $50  $324

Those who exercise this option can, if they wish, immediately offset the
3160 paid by selling a part of the new securities to be received, and still have,
at the above prices, property worth $164.
(2) Surrender 60% of the bond and receive: (a) 2 shares Interborough

voting trust certificates, quoted at 30, $60; (b) 40% of remaining
assets of Interborough Consolidated Corp., est. at between $30
and $20  88a

To avoid the payment of $160 (which at present prices, as shown above,
could be promptly recovered), holders who exercise this option will have
accepted something worth $80, net, instead of $164, net, or a loss of $84 to
them as against the first option.
(3) Accept neither of the foregoing offers. Those who do not deposit their
bonds at all will receive only their proportionate part of the proceeds of the
forced sale of the Interborough Consolidated Corp.'s assets. The commit-
tee believes that less will be realized by non-depositors than is obtainable
even under the second option.

Holders who do not deposit their bonds under the plan with Guaranty
Trust Co., depositary, will fall in the third classification named above.
Holders who have already deposited but who fail to present their certificates
of deposit to the depositary for notation of their election to exercise the
option first described above, will be conclusively presumed to have chosen

to exercise the second option. Compare plan in V. 114, p. 2011, 2240.

Interborough Rapid Transit Co.-Protests Plan.-
A protest against proposed plan of Interboitugh-Manhattan readjust-

ment has been sent to the Corporation Counsel, the Transit Commission,
and to security holders by Milton B. Ignatius, New York attorney, asking
that the date for depositing the securities under the plan be extended to
Aug. 1 to give opportunity for public hearing on plan. The protest says
that an organization of a committee of bondholders and stockholders
opposed to plan may be announced soon.-V. 114, p. 2468. 2359.

International & Great Northern Ry.-Listina -
The New York Stock Exchange has authorized the listing of Guarantr

Trust Co., New York, Certificates of Deposit, issued, and to be issued,
under an agreement dated Aug. 11 1914, representing 3-Year 5% Gold
notes, due Aug. 1 1914, up to a total of $11,000,000.-V. 114, p. 2580.

Lake Erie Franklin & Clarion RR .-Promissory rom.ssory Notes.-
The C. Commission has authorized the company to issue 333,000

6% promissory notes to Baldwin Locomotive Works in connection with

the lease of a locomotive.-V. 113, p. 848.

Los Angeles Railway.-Tenders.-
The Los Angeles Trust & Savings Bank, trustee, Los Angeles, Calif.,

will until June 27 receive bids for the sale to it of 1st & Ref. Mtge. 5%
bonds, due Dec. 1 1940, to an amount sufficient to exhaust $40,234.
-V. 113, p. 1675.

Mahoning Coal RR.-Extra Dividend of $15 Per Share.-
An extra dividend of $15 per share has been declared on the outstanding-

$1,500,000 Common stock, par $50, payable July 1 to holders of record
June 24. The regular semi-annual dividend of $5 per share was also
declared on the Common stock. payable Aug. 1 to holders of record July 15.
A like amount was paid extra in July 1920 and July 1921, while in May
1920 an extra of 60% was paid. Prior to this regular 'dividend; of 20% and
extras of 309', aggregating 50%, or 325 per share, were paid each year
since 1915.-V. 113, p. 2614.

Manchester Traction, Light & Power Co.-Bonds
Offered.-Dillon, Read & Co. and Tucker, Anthony & Co.
Are offering at 9934 and int. to yield about 5.40%, $2,059,000
5% 1st Ref. (now closed) Mtge. Sinking Fund Gold bonds
of 1917, due Aug. 1 1952. A circular shows:
Company-Does the entire commercial electric light and power business

in Manchester and Nashua, N. H., and in 19 surrounding towns. Also
operates street railway in Manchester and vicinity, and supplies gas for
lighting and heating in Nashua. Company's water power developments
on the Merrimack and Piscataquog rivers have a maximum capacity or
12,000 h. p. and its steam reserve stations are cabable of producing over

10,000 h. P.
Funded Debt.-Outstanding $4,615,000 .1st Mtge. bonds ($3,701,000

issued as 5s and $914,000 issued as 7s) and together with $325,000 guar-
anteed bonds of controlled companies constitute the only funded debt or
company and subsidiaries.
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Earnings (Including Subsidiaries)—Calendar Years.
1917. 1918. 1919. 1920. 1921.

Gross $1,573,380 $1,655.035 $2,020.619 $2,372,587 $2,429,865
Net earnings.. _ 627,703 560,257 680,397 729,533 782,808
All int. charges 188,266 255,801 283,514 295,176 312,160
Over 85% of present net earnings are from electric light, power and gas.
Equitg.—Company has paid quarterly divs. of 8% per annum on its

capital stock since 1906, prior to which time uninterrupted divs. at the rate
of 6% were paid from 1894. Now outstanding $4,250,000 capital stock.

Sinking Fund.—Mortgage provides for an annual sinking fund amounting
to 1% of the bonds outstanding on each Aug. 1, to be applied to the pur-
chase of bonds at a price not to exceed 105 and int.—V. 114, p. 2359. 1890.

Manhattan Ry.—Time Extended to July 1.—The stock-
holders' committee, Alvin W. Krech, Chairman, in a notice
to the stockholders June 16 says:
As stockholders represe-ting a very substantial number of shares of

stock have assented to the Interborough-Manhattan plan by depositing
their certificates of stock with the Equtiable Trust Co., as depositary, and
as shares of stock are b,ine; depr,sited daily, the committee has extended
to and including July 11922. the ti re within which further deposits may be
made without penalty.—V. 114, p. 2459.

Manila Electric C ornoration.—Earninos.—
Calendar Years— 1921. 1920. 1919. 1918.

Gross operating revenue_33,681,398 $3,418,407 $2,596,643 $2,322,757
Oper. expenses & taxes_ _x2,231,339 x2,189,832 x1,799,502 1,124,269

Operating income $1,450,058 $1,228,575 $797,141 $1,198.487
Charges  503,827 409,746 323,608 278,294

Surplus $946,231 $818,828 $473,533 $920,193

x Includes reserve for replacement and renewals, $108,000.—V. 114, p.
2580.

Maumee Valley Ry. & Light Co.—Wages Reduced.—
The employees on June 3 accepted a wage cut of 5 cents an hour, thus ter-

minating the strike which became effective June 1. The men had been
receiving 50 cents an hour for a 9-hour day, time and a half for overtime and
a vacation with pay. They will now receive 45 cents an hour, straight time
for overtime and no vacations.—V. 112, p. 1617.

Milwaukee Electric Ry. & Light Co.—Stock Offered.—
The company is offering to its patrons $3,000,000 7% Preferred stock at

par (for cash or on the partial payment plan) .—V. 114, p. 2116.

Minneapolis & St. Louis RR.—New Officer.—
Robert E. Ryan has been elected Vice-President and General Manager

succeeding Elliott E. Nash. who has resigned to become western repre-
sentative of the American Locomotive Co., Chicago.—V. 114, p. 2580, 2241.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Notes
Sold.—Dillon, Read & Co. hn,ve sold at 100, to net 53270,
$3,000,000 2-Year 5V)70 gold notes. Dated June 28 1922.
Due June 28 1924. Non-callable.

Authorized and to be presently issued, $3,000,000. Denom. $1,000.Int. payable June 28 and Dec. 28 in New York. Brooklyn Trust Co.,
New York, trustee.
Notes are issued to provide for the retirement of the $3,000,000 7%

notes maturing June 28 1922.—V. 114, p. 2360.

Missouri-Illinois RR.—Authority to Issue Bonds.—
The I.-S. C. Commission has granted authority to issue not exceeding

$225,000 1st Mtge. 7% gold bonds, to be sold at 923i and interest, the
proceeds to be used to pay for the construction, equipment, and delivery
of a steam car ferry and for the equipment and betterment of approaches
to be used by the ferry when placed in ,ervice.
The mortgage is dated Feb. 15 1921. First Trust & Savings Bank,

Chicago, Ill., and W. Frank Carter, trustees. Authorized, $1,000,000 of
bonds. The only bonds which have been issued under the mortgage are
$300,000 authorized by the I.- S. C. Com. May 23 1921, and which are now
outstanding in the hands of the public.
Arrangements have been made with stockholders whereby they will

purchase the bonds at a price of 923 and interest.—V. 112, p. 2748, 2414.
Missouri Kansas & Texas Ry.—To End Receivership.—
Judge Sanborn of Court of Appeals at St. Louis has announced that pro-

ceedings to end the receivership will be filed this month. This was learned
when he overruled a motion of City of Kansas City to intervene in the re-
ceivership suit.—V. 114, p. 2469, 2465.

Monongahela Power & Ry.—Acquired.—
See West Penn Traction & Water Power Co. below and compare V. 114,

p. 2116.

New Orleans Ry. & Light Co.—Receiver's Certificates.—
Judge Rufus E. Foster of the U. S. District Court recently granted the

petition of Receiver J. D. O'Keefe to issue $1,200.000 7% receiver's certifi-
cates, dated June 1 and maturing in 6 months. It is stated that they will
be put on the market by the Girard National Bank of Philadelphia. The
proceeds will be used (a) to pay for the installation of a 20.000 k.w. generator
unit (to cost about $1,125,111), being added to the Market St. powerplant, and (b) to cover installation costs.—V. 114, p. 2469.

New York Central RR.—Guaranty, &c.—
See Cleveland Union Terminal Co. above.
The I.-S. 0. Commission June 15 refused a petition of several railroadsasking modification of its recent order authorizing the company to acquirecontrol of the Chicago River & Indiana RR. and for the latter to lease the

Chicago Junction Ry.—V. 114, p. 2470, 2353.

New York Ch'cago & St. Louis RR.—Guaranty.—
See Cleveland Union Terminal Co. above.—V. 114, p. 2580.
N. Y. N. H. & Hartford RR.—Consolidation of Six

New England Roads Proposed.—
A New Haven dispatch states that the six New England States haveexpressed the intention to form special commissions, such as Connecitcutorganized June 10, for combining all six New England railroads into onecompact system. The proposal of Connecticut Commission is that theNew Haven, Boston & Maine, Rutland. Maine Central, Bangor & Aroos-took and grand Trunk railroads be consolidated into a general New Englandsystem, independent of the Western roads. Central New England RR.would be included with the New Haven and Central Vermont with theGrand Trunk.
Vice-President Buckiand of New Haven says: "The action of GovernorLake in appointing a committee of six business men to appear before theI.-S. C. Commission in support of a New England railroad system is wiseand timely. The personnel of the Commission could not be better. It isto be hoped that similar committees will be appointed by the Governorsof the other States." (Boston "News Bureau.")—V. 114, p. 2470, 2360.
New York State Railways.—A ccum.
A dividend of 614% (on account of arrears) has been declared on thePreferred stock, payable July 1 to holders of record June 23. This paymentwill reduce arrears on the Pref. stock to 15%. The last distribution madeon this issue was 1.3i % in April 1918.
The union conductors and motormen of the Utica division have voted infavor of accepting the new wage agreement, which calls for a reduction inwages of 3 cents an hour. The new wage scale is 46 cents an hour for thefirst 3 months, 48 cents for the next 9 months and 50 cents thereafter. The5-cent differential for one-man car operators will be retained.
All employees, other than the above mentioned, will receive a reductionof 5% in present wage scales which range from 423i cents to 60 cents anhour.—V. 114, p. 2013.

Ottawa Electric Ry.—Wage Reduction.—
The Board of Conciliation and Investigation has recommended a generalreduction of 1214% In wages and a continuance of the 9-hour day. Thisaward has been accepted by the company, which on May 29 announcedthat the reduced scale of wages for car men will be as follows: 43, 45, 46

and 48 cents an hour for first, second, third and fourth year service. This
represents a reduction of 7 cents an hour, as compared with the old rates.
A general reduction of 1234% has been put into effect in the other depart-
ments.—("El. Ry. Journal" June 3).—V. 114, p. 307.

Pennsylvania-Ohio Electric Co.—Wage Cut.—
The company has made a reduction in wages, effective June 1. The new

scale is 43 cents an hour for first 3 months; 46 cents for next 9 months and
52 cents an hour thereafter. One-man car operators will receive 5 cents an
hour additional. The old scale was 48 cents for first 3 months, 51 cents
for next 9 months and 56 cents an hour thereafter; one-man car operators 5
cents additional.—V. 114, p. 2013, 1535.

Pennsylvania RR.—Agreement Approved.—
The New Jersey P. U. Commission has approved an agreement for the

company to continue operation of the Pennsylvania Tunnel & Terminal
RR. Co. until April 30 1923. The tunnel corporation has been operated
by the Pennsylvania RR. by yearly agreement since 1917.—V. 114, p. 2580.

Pittsburgh Railways.—To Abandon Tracks.—
Judge Thomson, in the U. S. District Court, has handed down an order

authorizing the company to enter into a contract with the City of Pittsburgh
to abandon tracks in St. Clair St. and Euclid Ave., with the privilege of
resuming operations after 20 years.—V. 114, p. 2242.
Public Service Corp. of N. J.—Pref. Stock Offered.—

Bonbrizht & Co., Inc., are offering at 106 and dividends,
$4,000,000 8% Cumul: Pf. (a. & d.) stock (see adv. pages).

Data from Letter of President Thomas N. McCarter, June 8 1922.
Business.—Corporation is one of the largest and most important enter-

prises of the kind in the United States. Its three subsidiary companies,
l'ublic Service Electric Co., Public Service Gas Co., and Public Service
Ry., operate all of the electric power and light, gas and street railway
business in the larger cities and more populous sections of New Jersey,
excepting the shore resorts, the ga., service in Elizabeth and the street
railway in Trenton. Population served, estimated, 2,600,000. Lart year
the electric company generated more than 805 million kilowatt hours of
electricity, the gas company sold more than 16 billion cubic feet of gas,
and the railway company carried more than 348 million revenue passengers.

Capitalization as of June 8 1922— Authorized . 0 utst' a'ng
Preferred stock, 8% cumulative 
Common stock 
Gen. Mtge. S. F. 5s, 1959 (closed)
20-Year Secured 7s, 1941

$50,000,000 $18,414,500
50,000,000 30,000,000
50,000,000 x32,803 ,000
10,000,000 10,000,000

Perpetual 6% Interest Bearing Certificates  20,200,000 y20,089,380
x In addition $3,197,000 has been purchased by Sinking Fund. The

remaining $14.000.000 are pledged under 20-Year '7% gold bonds. y In-
cluding $869,315 owned.

Earnings—Year ended April 30
1921. 1222.

Gross operating revenues of subsidiary companies_$74,729,090 $75,935,377
Combined net inc., P. S. Corp. N. J., before res.

for depreciation and amortization  10,258,278 14,063,904
Int. amcrtiz. charges, &c., P. S. Corp. N. J._   4,281,365 4,305,565
Depreciation & amortization charges, sub. cos_ _ _ _ 3,576,970 5,179,430

Balance available for dividends  $2,398,943 $4,578.909
Ann. divs. on Prcf. stk. outstanding June 8 1922  1,473,160
Listing.—Application will be made to list stock on N. Y. Stock Exchange.

—V. 114, p. 2360. 2242.

Reading Co.—Protective Committee for General Mtge. Bonds.
A protective committee for the Gen. Mtge. bonds was organized June 15

as a result of the decision of the Supreme Court in ordering modifications
in the contract provisions of the mortgage. The members of the com-
mittee are:
James M. Willcox, Chairman (V.-Pros. Phila. Saving Fund Society

Phila.); Geo. W. Davison, (Pres. Central Union Trust Co., New York)
Judge William A. Day (Pres. Equitable Life Assurance Society, N. Y.
Edward B. Duffield (V.-Pros. Prudential Insurance Co.. Newark, N. J.
Wm. P. Gest (Pres. Fidelity Trust 

Co.. 
Phila.); E. B. Morris (Pres. Girard

Trust Co., Phila.); C. S. W. Packard (Pres. Penna. Co. for Ins. on Lives
& Granting Annuities, Phila.), and Asa S. Wing (Pres. Provident Life &
Trust Co., Phila.), with A. S. Fenimore, 700 Walnut St. Phila. Sec.;
and Henry Pepper, Bodine & Stokes, Phila., counsel.—V. 11 .4, p. 2580.

St. Louis & Suburban Ry., St. L ouis.—Bonds Offered.—
Mississippi Valley Trust Co., Stifel-Nicolaus Investment
Co., Lafayette-South Side Bank, United States Bank and
Mark C. Steinberg & Co., St. Louis, are offering at 100Y2
and int., yielding about 7M%, $600,000 Consol. 1st Mtge.
8% Extended Gold Bonds. Guaranteed, prin. and int. by
United Rys. Co. of St. Louis.
Dated Feb. 1 1891, due October 11923. Int. payable J. & D. at Amer-

ican Trust Co.. Boston, trustee. Red. as a whole on any int, date upon
4 weeks notice at 101 and int. Total issue, 82,000,000.
The St. Louis & Suburban Ry. is an integral and essential part of the

United Rys. Co. of St. Louis. Bonds are secured by a first lien on 38.13
miles of trackage, measured as single track, of which approximately two-
thirds is upon valuable private right-of-way.—V. 114, p. 2360.

Seaboard Air Line Ry.—Listino
The New York Stock Exchange has authorized the listing of $8,890,400

additional 4.2% Pref. stock (par $100) and $12,371,100 additional Common
stock (par $100). on official notice of issuance in exchange for outstanding
stock trust certificates, making the total amounts applied for $23,894,100
Preferred stock and $38,919,400 Common stock.
The voting trust agreement certificates for 4.2% Pref. stock and Common

stock expired June 12. Stock trust certificates may now be exchanged
for stock at Continental Trust Co.. Baltimore, or if desireed the exchange
may be made at Guaranty Trust Co., New York. See annual report in
V. 114, p. 2576.

Southern Pacific Co.—Central Pacific Dissolution.—
President William Sproule, in a statement on the Supreme
Court decision requiring the Southern Pacific to divorce
itself from the Central Pacific, points out that the Central
Pacific was leased to Southern Pacific in 1885, and that the
stock ownership has existed since 1889, while the Sherman
Act was not passed until 1890; also that the two roads had
been under common control and management since 1872.
The statement further says in substance:
The growth has been of one system and not two; it has been responsive

to the needs of coast communities and producers. Whichever company
could get the money most readily was the company in whose name the
railroad lines were extended. It is well known that the Central Pacific
carried a heavy burden of debt to the Government and the Southern Pacific
had to come to its aid not only in helping the Central Pacific to pay that
debt but also in following up railroad construction wherever desirable
from time to time.
Thus the two companies did what one company could not do under the

circumstances of the time; the result has been the growth of a single railroad
system under two corporate names, each of them necessary to the other for
effective service to the public, for whose service the system was created.
The Supreme Court now decides in effect that the lease became void

when the Sherman Act passed, because of the Sunset Route through Texas
and South competing with the line through Ogden on the north. Tho
business fact is that the line down the San 'Joaquin Valley and over the
Tehachapi Mountains to Los Angeles was built to meet the public demand
for a railroad through the San Joaquin Valley and on to Southern Califor-
nia, and the same public demand was behind the further extension of the
line from Los Angeles eastward through El Paso to Sierra Blanca, Texas.
The Central Pacific carried the extension into the San Joaquin Valley as far
as Goshen, the Southern Pacific taking it up there and carrying it 011
southward and eastward. Everything that was done had behind it the back-
ing of public desire, with the approval of Congress, for the development of
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the resources of California, Oregon and the other Pacific Coast States,

resources then dormant. but their possibilities evident.
If the work had been done by either the Southern Pacific or the Cen

tral.

Pacific there would have been no suit under the Sherman Act, hen
ce the

essence of the matter is, that this vast work, after having public app
roval,

violates the Sherman Act in having been done by two companies ins
tead of

one under single control.
The Transportation Act of 1920 instructs the I.-S. C. Commi

ssion to

prepare and adopt a plan for the consolidation of the railway 
properties of

the United States into a limited number of systems. That law expressly

provides that with consent of the Commission it shall be lawful
 for two or

more carriers by railroads to consolidate their properties or any part 
thereof,

into one corporation for the ownership, management and o
peration of the

properties theretofore in separate ownership, managem
ent and operation.

under conditions in harmony with and furtherance of 
the general plan of

consolidation of the railroads into groups.
So since Feb. 28 1920 the Commission is empower

ed to authorize in

appropriate cases that which the Sherman Act, sta
nding alone, might other-

wise forbid. The Commission can thus take up the ch
ain of events. The

fact is that Government control of the railroads ha
s so increased and the

policies of the Government so changed since the suit 
in question was begun,

in 1914, that the situation needs to be dealt with i
n the light of Present

conditions, and not the conditions that prevaile
d from 1885 to 1899.

The I.-S. C. Commission, following the mandate in t
he Transportation

Act of 1920, has already prepared a plan for consol
idating the railroads into

a limited number of systems. This plan was tentatively presented by the

Commission on Aug. 3 1921, serving notice on al
l railroads to prepare for

hearings.
In this tentative plan the Central Pacific and the South

ern Pacific remain

together. It is generally conceded that the Commission, by 
reason of its

position, has at its command a greater knowledge of the 
railway traffic of

the United States and its competitive and other features
 than any other

organization in our nation; as a business question the C
ommission evidently

saw the wisdom of not disturbing the present control and 
found no reason

to believe that there was any undue restriction of comp
etition in the situa-

tion now existing; or, if there were any titular restriction, i
t was more than

balanced by the other conveniences it afforded to the pu
blic,

It is needless to say that the decision of the Supreme Cou
rt carries the

full weight of judicial authority on the issue before the Court; 
following upon

it, however, new constructive aspects of the subiect have to b
e considered

as practical questions for the users of these railroads as 
their owners, in

order to determine what is best in the public interest.
It is not a question of unmerging two roads separately built a

nd developed,

but afterward put together under a merger plan of finance 
and control.

The present instance is one in which there has been no mer
ger, but, on the

contrary, the roads have grown and developed, like a healthy 
tree from a

common root into a single unit of growth and service 
throughout half a

century. This single unit can now be separated into two units 
only by a

process of disintegration and tearing into confused remnants o
f railroad,

neither of which can function of itself.
I am persuaded that, regardless of any personal or official i

nterest of my

own, the great public interest is best served by recognizing 
that even a

technical violation of the Sherman Act is of small detriment to 
the public,

when comnared with the large and extended and convenient 
service given

to that public by the present railroad system of the Southern 
Pacific Co.

under existing regulative control, the Commissions', State and 
Federal.

There seems, therefore, to be proper motive for direct appeal
 to these

commissions to the end that power lodged in the Inter-State 
Commerce

Commission under present law (which is the Transportation A
ct of 1920)

be exercised to maintain the operations of this transportation 
system as a

unit Justified by the general experience of the people served; and 
if necessary

for this purpose a new power might well be created by app
ropriate legisla-

tion.

Statement by President Carl Gray on Southern-Central Control.
Both the Union Pacific and Central Pacific, constituting the fi

rst trans-

continental line, were convicted under the Pacific Railroad Acts of 
Congress

passed in the sixties, which provided for a continuous line of ra
ilroad from

the Missouri River to the Pacific Ocean, and provided further 
that they

should be "operated and used for all purposes of communication, 
travel and

transportation, as far as the public and Government are concer
ned, as one

connected, continuous line.'
The Union Pacific and Central Pacific lines are essential to ea

ch other

and constitute the shortest and best line across the continent 
between San

Francisco and the East. But they have never been commonly owned, or

under common control, except during the period from 1901 to 1913 
(when the

Supreme Court decided that control by Union Pacific of Southern 
Pacific

was in violation of the Anti-Trust Law). The Union Pacific in tha
t case

sought to justify its control upon the ground that it had to buy the 
Southern

Pacific in order to get control of the Central Pacific, and prevent 
discrimina-

tion against it by the Southern Pacific in favor of the latter's souther
ly line

via New Orleans and Galveston.
The Union Pacific is willing to buy the Central Pacific from the 

Southern

Pacific if fair and reasonable terms can be agreed upon. But it 
is not

seeking to buy the Central Pacific. and it is not necessary for a 
compliance

with the decree of the Supreme Court that it should.
All the Union Pacific will ask is that the Central Pacific be 

made an

independent line to be operated as such and that it perform its duties as 
the

Union Pacific is performing its duties under the legislation by whic
h they

were both constructed; and that if it is to be merged into any system 
under

plans being worked out by the I.-S. C. Commission, it be merged 
with the

Union Pacific, with which it forms a continuous transcontinental 
line, com-

peting with all others.
It is inconceivable that the Commission ever would put .in the 

power of

the Southern Pacific or any other company operating and having 
a larger

interest in a rival and competing line, to close this gateway in the 
face, SO

to speak, of the shortest and by far the best and most efficient 
transconti-

nental transportation lino, and certainly the rights of the Union 
Pacific,

which is still bound, as is the Central Pacific, under the Pacific 
Railroad

Acts, are entitled to consideration.—V. 114, p. 2574, 2470.

Terminal Railroad Assn. of St. Louis.—Bonds Auth.—
The I.-S. C. Commission, June 6, granted the company auth

ority to

issue, at par, $25,000 gen. mtge. 4% bonds in part payment for c
ertain

real estate.—V. 114, P. 855, 523.

Twin City Rapid Transit Co.-2% Common Dividends—
A dividend of 2% has been declared on the outstanding S22.000.000

Common stock, par $100, in addition to the regular quarterly dividen
d

of 1 % on the Preferred stock, both payable July 1 to holders of record
June 15. A dividend of like amount was paid on the Common stock i

n

February last.
Complete Dividend Record on Common Stock.

1899. 1900. '01
1% 3% 4%
—V. 114, p. 2238.

'02-'09.
5% p.a.

'10-'17. '18. '19.
6%P•a•23%1% 

'20.
21.6%

Jan.'21.
3% 2% each

Union Elevated (Loop) RR., Chicago.—Bonds Offered.
Wm. Hughes Clarke, Chicago, are offering 1st Mtge. 5% Gold Bonds, due

Oct. 11945, to yield over 7%. Bonds are secured by a direct first mortgage

running to Illinois Trust & Say. Bank, trustee, covering all properties.

Denom. $1,000. Interest payable A. & 0. Authorized, $5,000,000, of

which $4,472,000 held by public and $528,000 deposited as security for the
Northwestern Elevated RR. 5s of 1941.

Properties comprise about 234 miles double track elevated railway,

forming the Wabash, Van Buren and Wells sides of the Union Loop, with
operating rights without further cost over the Lake St. Loop tracks, and
together constitute the downtown terminals and transfer connections for the
South Side, Metropolitan West Side, Lake Street and Northwestern Divi-

sions of the Chicago Elevated Railways System. Properties are leased to
these companies.—V. 112, p. 1618.

United Electric Rys., Providence.—Initial Dividend.—
An initial dividend of 1% has been declared on the stock, payable July 1

to holders of record June 15.—V. 114. 1). 1535.

United New Jersey RR. R& Canal Co.—New Director.—
Nicholas G. Roosevelt of Day & Zimmerman has been elected a director to

succeed the late Henry Pratt McKean..—V. 112, p. 2538.

United Railways Co. of St. L0111/1.-7'0 Extend Bonds.—
The company has applied to the Ohio P. U. Commission for authority

to extend the present issue of $1,640,000 Cass Ave. & Fairgrounds Ry. 1st
Mtge. 4 Ms, due July 1 to Oct. 1 1923. The North American Co. has

agreed to underwrite the extension. Present holders will receive par and
interest in cash or an equal par amount of the extended bonds.
See St. Louis & Suburban Ry. above.—V. 114, p. 2577, 2361.

West End Street By., Boston.—Consoridated.--
All stockholders who have neglected to collect their dividends on the

Preferred stock of the corporation before exchanging it for Boston Elevated
stock will be protected and their dividends assured them before the final
dissolution of the company. Consolidation of the West End wtih the
Elevated became effective June 10.—V. 114. p. 2581, 2361.

West Penn Traction & Water Power Co.—Acquisition
of Monongahela Power & Railway.—

Pittsburgh dispatches state that the company has purchased the Mononga-
hela Power & Ry. Co. Actual transfer of the property was to take place
about June 15. George Alexander, President of the Monongahela Co.,
will be head of the newly acquired properties. In connection with the
acquisition the West Penn Monongahela Co. was incorp. in Delaware June 14.
(Compare V. 114, p. 2117).—V. 114, p. 2581, 2471.

Wichita Northwestern Ry.—Interest Defaulted.—
The company has defaulted the Dec. 1 1921 and June 1 1922 interest on a

Government loan of $381,750. For further details of loan, &c., see V. 112,
p. 2750.

Wisconsin-Minnesota Light & Power Co.—Lease, &c.
See Chippewa Power Co. under "Industrials" below.—V. 114, p. 1536.

Wisconsin Power, Light & Heat Co.—Transm. Line.
See Middle West Utilities Co. under "Industrials" below.—V. 114, p.1768

Wisconsin Public Service Co.—Jitney Decision.—
The U. S. Circuit Court has handed down a decision holding valid the

ordinance adopted to regulate jitney buses in Green Bay. The ordinance
takes the buses off the streets used by the traction lines.—V. 112, p. 2750.

INDUSTRIAL AND MISCELLANEOUS,

General Industrial and Public Utility News.—The
following table summarizes recent industrial and public
utility news of a general character, such as is commonly
treated at length on preceding pages under the caption
"Current Events and Discussions" (if not in the "Editorial
Department"), either concurrently or as early as practicable
after the matter becomes public.

Steel Production, Prices, &c.

The" Iron Age" of June 15 says in brief:
Output.—" Steel output is still growing, though but slightly, and demand

for delivery in the near future continues on a scale that puts increasing press-
ure upon the mills.. This, with rising fuel costs and the prospect of higher
labor, has caused advances in a number of steel products.

The high point to which steel works operations have been pushed, in
the face of the coal strike, is a weekly marvel. For the past week the Steel
Corporation has exceeded 75%, reaching 80% in the Pittsburgh and nearby
districts, and the independent output might be close to 75% but for a num-
ber of Eastern mills.
"Additions to the list of active blast furnaces include one Illinois Steel

Co. stack and at New Castle, Pa., the Carnegie Steel Co. is about to blow
In one and possibly two furnaces. A merchant furnace at Duluth and one
at Milwaukee are scheduled for early resumption.
Demand.—" Demand for soft steel bars is most pronounced. Chicago

district mills are sold up far ahead and Eastern mills are getting more busi-
ness there at 1.70c., Pittsburgh, and higher.
"Of the 14,000 tons of fabricated steel work contracted for in the week, a

now open hearth plant of the Wisconsin Steel Works accounts for nearly

one-half the tonnage. New projects appearing total 27,500 tons, including

16,000 tons for 65 tanks for the Sinclair Oil Co. Large contracts for tin
plate for last half delivery have been placed with all the leading mills at

• $4 75 per base box.
Prices.—" For delivery at mill convenience, 1.60c., Pittsburgh, is now a

minimum for bars, plates and shapes. On bars and shapes 1.70c. to 1.80c.

represents the market for early shipment.
Attempts to advance blue annealed sheets have succeeded only in part.

Some mills lately asking 2.60c. and higher are now meeting the Steel Cor-

poration price of 2.40c.
"The upward tendency in iron and steel works wages is seen in the ad-

vance from $5 50 to 46 in the base puddling rate to which employers have

jduasttesarroomed Jitnilythie settlement of the iron rolling mill scale. The new rate

"The 1922 price for Lake Superior iron ore, as established by an initial
sale of 175,000 tons on June 9. is 50 cents per ton lower than that of 1921.

Mesabi non-Bessemer ore, which last year was 15 55 base, is now $5 05.
At Lake Erie port the real reduction by Iron mining companies is 23 cen

ts,

freight and dock charges having come down 27 cents per ton

"Sales of pig iron aggregating over 25,000 tons, mostly in smal
l lots, were

made in Cleveland, with many like sales in other market contres, but t
he

week has seen no large transactions. Although some Southern furnaces

are quoting $20, Birmingham, they have virtually retired 
from the market

and iron can be had at $18 50, with some re-sales at. $18. Quotations in

the Philadelphia market have advanced about 50c. on fou
ndry grades.

"German and Japanese works shared equally on the latest rail
 purchase

for Japan, 6,600 tons in all. Export bookings of steel have fallen off com-

pared with those of a few months ago. Current business is coming naw

largely from South America.
" Low British prices to the United States on pig iron have gone unaccepted.

Sales of Continental steel are increasing. Belgium has,sold 15,000 tons of

rails to Finland."
Inquiry by Lockwood Committee into" North American Steel Co."—Merger of

Midvale Steel, Inland Steel and Republic Iron & Steel companies i
nvesti-

gated but no charges made. "Iron Age" June 8, p. 1587, and June 15,

p. 1712.
Bethlehem and Lackawanna Steel Companies File Answers to Complaint

Charging Violation of Federal Trade Act.—"Iron Age" June
 15, p. 1713.

Curb Market Ceases Transactions in North American Steel Stock After Th
reat

by Untermyer .—"When, as and if issued" deals canceled. "Tim
es" June 14.

p. 1.
Coal Production, Prices, &c.

The U. S. Geological Survey on June 10 reported as follows (in
 brief):

"Recovering from the holiday depression, the production of sof
t coal in

the tenth week of the strike is expected to pass 5,000,000 
tons. Production

of anthracite, however, remains practically zero.

"The largest elements in the increase appear to be heavi
er shipments from

the Connellsville region, from Eastern Kentucky and Tenn
essee, and from

the New River district. Other factors in the larger tonnage are the quicken-

ing of demand and consequently of shipments in the fields of the
 West which

are now at work. In other districts also of the Northern and Middle

Appalachians the slow drift back to work continues.
The accumulation of unbilled coal at the mines has fallen rapidl

y during

the last week. Consumers' stocks of both anthracite and bituminous co
al

are being drawn upon steadily. As the present rate of consumption is not

known accurately, the amount withdrawn from storage each week can not

be stated."
, Estimated United States Production in Net Tons.

 1922  1921 

Bituminous— Week. Cal .Yr .toDate Week. Cal.Yr.toDate

May 20 4,481,000 157,608,000 7.989,000 150,540.000

May 27  
June 3 

4,889,000 162,498.000 8,166,000 158,706.000
4,623,000 167,121,000 6,835,000 165,541,000

Anthracite—
May 20 8,000 22,812,000 1,794,000 36.367.000

May 27  
June 3  

9,000 22,821,000 1,988,000 38,355,000
8,000 22,829,000 1.573,000 39,928,00D

Beehive Coke—
May 20 72,000 3,061,000

May 27 
101,000 2,595.000
97,000 2,692.000 68.000 3,128,000

June 3  697,000 2,787,000 1,000 3,191,000
The "Coal Trade Journal" reports market conditions as follows for the

week ending June 10:
"Comparing spot quotations for the week ended June 10 with those for

the week pro eding, there were changes in 77.63% of the figures. Of these
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changes 91.52% represented advances in maxima or minima or both ranging
from 10 cents to one dollar and averaging 50.64 cents, while the average
reduction was only 20 cents. In a number of instances, maximum prices
are 50 cents to $1 above the top figures set by Secretary Hoover, and the
general price tendency during the past week has been distinctly upward.
"While there has been some increase in domestic buying, the backbone

of the market is the steam trade. Many industries are coming into the
market to replenish depleted stock piles; others are keeping their storage
reserves intact and operating on current purchases. Railroad and public
utility buying is steady and the general industrial demand is augmented
by orders from consumers that normally depend upon the steam sizes of
anthracite. Demand by New York upon the Southern coals and by Chi-
cago on the Western Kentucky fields have been the outstanding features
of the steam situation. New export business is practically non-existent,
while foreign cargo shipments from Hampton Roads hover around 30 000
net tons per week. According to reports from the other side, American
inquiry for British coal is increasing and It is stated that at least one firm
order has been placed."

Secretary of Commerce Hoover Names $3 50 Base for Virginia, Eastern
Kentucky and Tennessee on Spot Coal.-"Coal Trade Journal" (editorial)
June 14, p. 505.

Anthracite Strike Situation.-Wage negotiations at Union League Club
(New York) broken off. "Times" June 15, p. 21.

Miners representatives also refuse to arbitrate before a commission( to
be appointed by President Harding. "Post June 15, p. 1.
Statement from White House declared Administration will not interfere

in strike unless situation becomes menace to railroads, public utilities, and
consumers of coal in general. "Times June 14, p. 21.
Formal strike appears certain after abrupt end of negotiations. This

would mean calling out maintenance men, in addition to the miners who
quit work ten weeks ago when wage agreement ended. "Times June 16,
p. 19.

Oil Production, Prices, &c.
The American Petroleum Institute estimates daily average gross produc-

tion for weeks ended June 3 and May 27 1922 and June 4 1921 as follows:
Daily Average Gross Production.

1922-- 1921. 1922  1921.
In Mts. June 3. May 27. June 4. In Bids. June 3. May 27. June 4.Oklahoma 387,000 386,500 291,000 Gulf Coast.... 109,950 117,550 113,000

Kansas  84,500 84,600 98,100 Eastern _ 111,500 112,000 126,000North Texas  50,450 50,350 69,800 Wyoming
Central Taxes_ _148,000 154,900 130,140 Montana_ 79,000 76,750 67,590No. La. & Ark..130,550 127,500 103,500 California __ 350,000 340,000 338,000

Total ____1450,950 1450,150 1337,130
Standard Oil (N. J.) Advances Price in South Carolina.-Tank wagon

gasolene raised lc. a gallon.-"Boston Financial News" June 8, p. 7.
Senate to Investigate Rise in Price of Crude Oil and Gasolene.-"Boston 

Financial News" June 9, p. 7.
Leasing of Tea Pot Dome to Sinclair To Be Probed in Hearings before

Senate Public Lands Committee.-"Boston Fin. News" June 9, p. 7.
Possibility of Increasing Output of Gasolene by More Complete Condensationof Vapors.-Investigation by U. S. Bureau of Mines suggests 120,000,000gallons gain. "Times" June 11, Sec. 2, p. 2.

Prices, Wages and Other Trade Matters.
Commodity Prices.-New York cash wholesale prices reached the following

high points week ended Aerie 15 as follows: Wheat, June 9, $1 32
coffe, .Tune 9, 113c.; lard, June 9, 12 20; iron, June 14, $26 75; lead, June
9 and June 13, 5.80c.; copper, June 9, 13.75c.; tin, June 9, $32; cotton.
June 10, 22.85.

• Woolen Price Advances.-The third advance in worsteds by American
Woolen Co. ranges from 23,6 to 173,ic. a yard, reflecting the rising marketin raw wool. "Boston News Bureau" June 14, p. 1.
Advance in Sugar Prices.-Price quoted for hard grades advanced 20

points to 6c. by Arbuckle Bros., American Sugar Refining Co., Warner
Sugar Refining Co., Pennsylvania Sugar Co. and Edgar Sugar Co. Other
advances were: National Sugar Refining, 10 points to 5.90; Franklin
Sugar Co., 10 points to 5.90, and Federal Sugar Refining Co., 10 points
to 5.80. '!Boston Financial News" June 8, p. 6.
Lead Price Advanced.-American Smelting & Refining Co. advances

10 points to 5.75c. a pound. "Boston Financial News" June 7, p. 2.
Puddlers' WaOes Advanced.-Current puddling rate of 7.63 a ton based

on a 1.50-cent card to be $8 13 a ton at same card rate beginning July 1."Boston News Bureau" June 14, p. 5.
New Orleans Electricians and Plumbers Accept 10% Wage Reduction to

90 Cents an Hour.-"Phila. News Bureau" June 14, p. 3.
Developments in Textile Strike.-(a) Rhode Island strike in 21st week

remains unbroken. Lonsdale mill operatives vote to continue fight for
48-hour week and no wage reduction. (b) Berkeley Mills reported opened
June 15. (e) B. B. & R. Knight Mills, Pontiac, Artie and Valley Queen
reported opened. (d) Temporary injunction forbidding picketing (granted
in Provi dence) incites strikers to violence. (e) Attempt made to dynamite
Flat R iver Reservoir at Coventry: national guard troops rushed there for
protection. The most important change in Rhode Island last week (20th
week) was order issued by Justice Tanner of Superior Court forbidding
ejection of strikers from company houses. (f) Massachusetts strikers riot.in Lawrence, stoning police at Pacific Print Works. Arrests made. (g) Allmembers of A. F. of L. in Lawrence will be asked to contribute weekly to
strike fund. (h) Manchester (N. H.) situation remains unchanged this
week. Last week the most important development was the granting of an
injunction forbidding picketing at Amoskeag MilIr, which opened June 7.Pacific Mills at Dover (N. H.) and Nashua No. 1 also open, but few oper-
atives report. Fear of personal violence rather than dissatisfaction with
wage is main factor in keeping operatives from working.
Strike of Garment Workers in Brulgeport, Conn., Adjusted by Govt. Mediators.

-400 workers return; $1 increase, 45-hour week base. Demand was for
$3 increase and 44-hour week. "Boston Fin. News" June 12, p. 5. ,

Legal Matters, Legislation, Taxation, &c.
Tile, Grate and Mantle Association ("Tile Trust") Agrees to Obey Laws.-

"Times" Juno 10, p. 5.
U. S. Supreme Court Decides Kansas Industrial Court Has Authority to

Order Wage Increases.-"Times" June 11 p. 5.
Muscle Shoals Offer by Henry Ford Passed Up to House.-"Eve. Post"June 9, p. 3.
Italy Wins ,$107,709 from National Brass &Copper Tube Co. in Suit OverMunitions.- 'Times" June 13, p. 9.
Matters Covered in "Chronicle" June 10.-(1) United States Supreme

Court decision on labor union responsibility in strikes (editorial), p. 2524;(2) Canadian tariff to be only slightly altered (editorial), p. 
2526.(3) American capital acquires interest in Austrian corporation to under-take manufacture of tobacco machinery, p. 2531; (4) Offerings of foreignbonds (a) $25,000,000 U. S. of Brazil (Central Ry.), p. 2531; (b) $7,500,000City of Greater Prague (Czechoslovakia), p. 2531; (c) $6,000,000 City ofMontevideo (Uruguay), p. 2531.

(5) Offering of $500,000 Virginia-Carolina Joint Stock Land Bank 5%Bonds, p. 2532; (6) Organization of New Orleans Joint Stock Land Bank,p. 2532.
(7) Repayments to War Finance Corporation (Belgian grain creditrepayment), p. 2532; /8) Advances approved by War Finance Corporation,• p. 2532; (9) Dwight Davis reappointed Director of War Finance Corpora-tion, p. 2532.
(10) Offering of U. S. Treasury Notes in exchange for 44 % Victory Notes,p._2536: (11) Offering of U. S. Treasury Certificates of Indebtedness, p.

2537; (12) Subscriptions to U. S. Treasury Certificates of Indebtednessoffered on May 25, p. 2537.
(13) United States Supreme Court Decision on Unconstitutionality ofChild Labor Law, p. 2544; (14) National organization formed to abolishchild labor, p. 2544.

Agar Packing & Provision Co., Chicago.-Bonds
Offered.-S. W. Straus & Co. are offering at par and int.,
$1,250,000 1st Mtge. Serial 63/28. A circular shows:

Dated June 11922; due serially June 1 1923 to 1937. 4% Federal incometax paid. Interest payable at offices of S. W. Straus & Co. Callablewithin 5 years or less at 105 and interest if called during the five succeedingyears at 104 and interest; thereafter at 103 and interest. Denom. $1,000$500 and $100.
Securily.-A direct closed first mortgage on the land, buildings, machineryand equipment. A provision for monthly payments out of tho earningsis also made to meet the interest and prinicpal payments on the days duo.Company.-An amalgamation of the Agar Packing Co., Inc., and thoAgar Provision Co., founded in 1865. Company has shown a steady

growth for more than 50 years. Company kills, chills and processes every-thing in the meat line, and also does commission slaughtering.
Purpose.-To retire current debt and to provide additional workingcapital.
Earnings.-Average net annual earnings for the last 5 years, afterdeducting operating expenses, Federal taxes, &c., have been $193,372, or

more than 2X times the greatest annual interest charge on this bondissue.-V. 114, p. 2472.

Adirondack Power & Light Corp.-Rates-Earninqs.--
The New York P. S. Commission recently handed down a decision re-ducing the rates charged by the company in Oneida by 20%, effectiveJuly 1. The new rate will be $2 20 per $1,000 Cu' ft., with a graduatedscale for users of 5,000 Cu. ft.
Earnings for Calendar Years- 1921. 1920. 1919.

Gross earnings  $4,770,479 $4,714,526 $2,152,338Operating expenses and taxes  a3.453,159 3,376,660 1,322,405

Gross income  $1,326,320 $1,337.866 $829,933Interest and other deductions  926,756 738,401 347,800Dividends  292,836 189.007 344,000Ded. by order P. S. C. Jr. to Pref. div. 125.000

Balance, surplus  $106,728 $287,457 $138,132
a After deducting other income of 337,746.-V. 113, p. 845.

Allen Motor Car Co., Fostoria, Ohio.-Sale.-
The Company's property located at Columbus and Bucyrus, Ohio; known

as the Columbus plass', and the Bucyrus plant, will be sold at public auction
June 27 to June 30, incl. by order of the U. S. District Court for the South-
ern District of Ohlo.-V. 114, p. 1183.

Aluminum Co. of A merica.-Commission Upheld.-
The U. S. Circuit Court of Appeals at Philadelphia, has sustained anorder by the Federal Trade Commission which required the Company todivest itself of stockholdings in the Aluminum Rolling Mill Co. The Com-

mission held that the Company by purchasing the Cleveland MetalsProducts Co. through the Aluminum Rolling Mill Co. had restrained trade
in violation of the Clayton Act and ordered it to sever its relations with
the Aluminum Rolling Mills Co.-V. 113, p. 1576.

American Beet Sugar Co.-Obituary.-
Vice-President Henry Thomas Oxnard died at New York on Juno 8.-

V. 114, p. 2112, 1066.

American Gas & Electric Co.-2% Stock Dividend.-
A 2% stock dividend has been declared on the Common stock in addition

to the usual quarterly dividend of 25-i %, both payable July 1 to holders
of record June 19. The regular quarterly dividend of 13.6% on the Pref.
stock will be paid on Aug. 1 to holders of record July 12. Extras of 2% each
wero paid in Common stock in Jan., April and Jelly 1920, in Jan. and Jelly
1921 and in Jan. 1922; no extra was paid in Oct. 1920, in April and Oct.
1921 or in April 1922.-V. 114, p. 2362.

American Lime & Stone Co.-Bonds Sold.-
Parsley Bret. & Co., West & Co., and Graham, Parsons & CO. announce

that the Syndicate which they formed in connection with the offering of
$1,100,000 1st Mtge. 20-Year 7% S. F. Gold bonds has disposed of the
entire amount of bonds.-See offering in V. 114, p. 2581.

American Locomotive Co.-Recent Orders.-
Orders have been received by the company for 14 locomotives, viz.:

(a) E. Atkins & Co., for Cuba, 2 Mogul type; (b) Norton, Griffith & Co.,
for Brazil, 3 switching; (c) Osceola Cypress Co. 1 Mogul; (d) Brownell Im-
provement Co., 2 switching; (e) Hammermal Paper Co., 1 switching;
(f Mansfield Sheet & Tin Plate Co., 1 switching; (g) South San Francisco
Belt Line, 1 switching; (h) Central of Georgia By., 2 mountain typo; (i)
Central of Brazil, 1 switching. See also V. 114, p. 1769, 1893.

American Refrigerator Transit Co.-Equip. Trusts Sold
-Kuhn, Loeb & Co. have purchased $4,662,000 6% Serial
Equip. Trust Certificates, maturing in equal annual install-
ments from July 1 1924 to July 1 1937, both inclusive, Which
they have placed privately. The principal and dividends
will be unconditionally guaranteed by endorsement thereon
by American Refrigerator Transit Co.

All of the Capital stock of the company is owned by the Missouri Pacific
RR. and the Wabash By. It is, and has been for the last 41 years, engaged
in the business of furnishing refrigerator cars to railroad companies for the
transportation of all perishable freight.
The certificates are to be issued by Commercial Trust Co. Phila:, as

trustee. Title to new equipment costing not less than $5,000,006 (consisting
of not less than 2,000 40-ton capacity steel underframe refrigerator cars
which were purchased about 60 days ago at an advantageous price and
could not to-day be acquired for less than $200 additional per car) will
be rested in the trustee.
The company's net revenue for 1921, after payment of property taxes,

available for fixed charges and depreciation, amounted to 3495,000. It is
estimated that net revenue after payment of property taxes for 1922, without
attributing any earning value to the new cars, deliveries of which are to
begin in August, available for fixed charges and depreciation will be approxi-
mately $525,000.

American Smelting &. Refining Co.-Present Manage-
ment To Keep Control.-C. A. de Salines, member of executive
committee, has addressed a letter to shareholders, which
reads in part as follows:
The present management will remain in control of the company, bur we

want the support of as many stockholders as is possible in order to bury
our opponents so they will be unable to come back next year and cause
confusion in the minds of the stockholders and the general public, which
interferes with our efficiency. With the support of the stockholders the
company has a very bright future.-V. 114, p. 2362, 2244.

American Sumatra Tobacco Co.-To Sell 41,400 Shares
Consolidated Cigar Corp. Stock.-The stockholders will vote
June 22 on the following:
(1) That Consolidated Cigar Corp. shall issue and soil 41,400 of the

authorized and unissued Conunon stock at $25 a share to raise additional
working capital; (2) that right to subscribe shall be offered to the holders
of Consolidated Cigar Corp. Common stock at $25 a share, in ratio of
2 shares of stock for each 5 shares of Common stock held; (3) that any shares
not subscribed and paid for by stockholders shall be sold at $25 a share to
such persons or group desiring to subscribe; (4) that the 5,100 shares of
the remaining Common unissued after the sale of the anove 41,400 shares
shall be sold among employees of the Consolidated company at a price
determined by the board, but not less than $25 a share, which may be paid
for in installments.

Further Data from Circular Sent to Stockholders.
The board of American Sumatra Tobacco further determined, however,

and resolved to submit such determination also for the approval of the
stockholders, that it is advisable in the best interests of the company
that it shall not exercise the right and privilege which will be granted to
it as a stockholder of Consolidated Cigar Co. to subscribe for its pro rata
of said 41,400 shares and that said right and privilege shall be sold by and
through a special committee appointed by the board for that purpose, with
power and authority in said committee, to sell the same, in whole ortin
part.-V. 114, p. 951, 857.

American Super, Power Corp.-To Transmit Power.-
A Washington dispatch June 5 states that under an application filed

with the Federal Power Commission, a corporation of the above named,
proposes to build a hydro-electric power transmission line from Lewiston,
Niagara county, to Yonkers, across N. Y. State, at an estimated cost of$27,457,000. At Yonkers connection is to be made with local lines supply-
ing New York City. The power corporation, according to the dispatches,
promises to supply not only the base load in Niagara power for the electric companies which distribute in New York City but to supply communitiesin the soutnern, central and southeastern parts of Now York State, wherepower is not available.
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American Synthetic Dye Co.-Receiv
ership.-

Vice-Chancellor Backes in Newark 
June 13 appointed Edward Maxs

on,

Summit. N. J., receiver. Company, it is stated, formerly owned
 a $10,000,-

000 plant on the meadows, but 
transferred its property to the Butter

worth

Judson Corp. on Dec. 31 1916, fo
r a small consideration. The latter

corporation went into the hands of a
 Federal receiver in April last 

(see

V. 114, p. 1894.)

American Tobacco Co.-Would Ex
amine Books.-

Federal Judge Knox has signed a
lternative writs of mandamus req

uiring

the company and P. Lorillard Co.
 to permit agents of the Federal

 Trade

Commission to examine their boo
ks and documents and make co

pies of

such parts as they may desire. 
Both companies, it is stated, will 

appear

In court June 23 when they will c
ontest the demands of the Com

mission.

-V. 114, p. 1173, 1183.

Amoskeag Manufacturing Co.-
Acquisition.---

See International Cotton Mil
ls below.-V. 114, p. 2472.

Anaconda Copper Mining Co.-Co
ntract.-

See Glidden Co. below.-V.
 114, p. 2016, 2008.

Anglo-Panerican Oil Co., Ltd.-Fina
l Dividend.-

The directZrs have resoved t
o pay on July 15. to the sha

reholders (for

the year ending Dec. 31 19
21), a final dividend of 2 shilling

s per share, free

of income tax in the Unite
d Kingdom. This, with the interim di

vidend of

1 shilling per share, paid 
on Jan. 16 last, will make a total

 dividend of 15%

for the year ending Dec. 
13 1921. The same will be p

aid on and after

July 15 next by the Nation
al Provincial & Union Bank o

f England, Ltd.,

Bishopsgate, London, or at any of
 its branches, or by the 

Guaranty Trust

Co., 140 Broadway, N. Y. City
, at the equivalent in U.

 S. currency of

$4 50 per pound sterling (equ
al to 45 cents per share) to al

l holders of share

warrant a to bearer issued in exchange f
or coupon No. 23, attach

ed to such

share warrants.-V. 114, p. 1655.

Appalachian Power Co.-Annual 
Report.-

Calendar Years 
1921. 1920.

Operating revenue 
$2,487,607 $2,265.611

Operating expenses 
1.381,896 1,266.227

Operating income 
$1.105,710 $999,384

Other income (interest) 
20,342 5,418

Total income 
J. $1,126.052 $1,004,802

Interest  ex Amortization of discount mid__
 

$675.556
61,760

$656,332
55,102

Depreciation reserved 
250,000 168,000

•
$138,736 $125,367

Net income _ _ ___ _ _ ____ __ _ ___ ______

Commissions, &c., 1st Preferred stock 32,054

1st Preferred stock dividends 
33,867 15,205

Balance, surplus 
$104,869 $78,168

Previous surplus 
154,898 76,790

Total P. & L. surplus 
$259,768 $154,899

-V. 113, p. 1363.

Appleton Co., Lowell, Mas
s.-New President. &c.-

Charles F. Choate Jr. has be
en elected President and a director to su

c-

ceed the late F. E. Dunbar.

The Merchants' National B
ank of Boston has been designated as Tr

ansfer

Agent.-V. 107, p. 2291. 
,

Asbestos Corp. of Canada, 
Ltd.-Earnings.-

Calendar Years- 
1921. 1920. , 1919 1918.

Net earnings  $893,059 $1,514,601 $1,348;626 $1,056,323

Depletion of minerals_ _ _ 
199,800 315,660 190,555 104,396

Net profits  $693,259 $1,198,941 $1,158,072 $951,927

Bond interest  150,000 150,000 150,000 150,000

Surplus over charges- -- - 
$543,259 $1,048.941 $1,008.072 $801.927

A lengthy article entitled 
"Asbestos Mining and Milling in Quebec,'

by Walter A. Ru Keyse
r, published in the "Engineering & Mining Jour

-

nal-Press" (Part 1) Apr. 15, 
pages 617 to 625, and (Part 2) Apr. 22, pages

670 to 677, shows: More 
efficient methods being introduced; no standardiza-

tion of milled product; deta
iled costs of the various operations. There are

also maps, sketches and 
numerous illustrations.-V. 111, p. 2523.

• Associated Gas & Electric Co.-Dividend of 88 
Cents

Declated on Pref. Stock-Earnings for Calendar Years
.-

A dividend of 88 cents per s
hare has been declared on the 6% Cumul

Pref. stock, par $100, paya
ble July 1 to holders of record June 15. Divi

dends at the rate of 6% per 
annum were paid on the Preferredstock from

April 1910 to July 1917; 
none since.

Earnings (Including Sub. Cos.)-12 Months ended Dec. 3
1.

Operating revenue 
Net after taxes 
Total income 
Balance available for com a

ny

Net income after interest
, c 

Pres. John I. Mange, In his rem
arks to stockhoeders, states: "Improved

financing ability of company re
sulting from these changes" (speaking of

adjustment of capitalization) "ma
de possible the acquisition by New

York State Gas & Elec. Co
rp. in March 1922, of additional properties

in its territory which had net e
arnings after interest on bonds secured thereby

during the 12 months precedi
ng their acquisition amounting to $63,018.

Including these earnings after taking
 account of increased interest charges

incurred, balance available for dividends is
 equal to about 3 times the

amount required therefor."-V. 110, p. 2490.

Atlantic Fruit Co.-New Director.--
Henry B. Mendenhall has been elected a director, 

succeeding J. K. L.

Roso.-V. 114, p. 2582, 2577.

Atlantic Refining Co.-Bond Sold.-Equitable Tru
st

Co., Cassatt & Co. and Blair & Co., Inc., have s
old at 100

and int., 815,000,000 15-Year 5% Gold Debent
ures, non-

callable (see advertising pages).
Dated July 11922. Due July 119

37. Interest payable J. & .1. Denom.

$1,000, $500 and $100 (
c5). Free of the Pennsylvania personal property

tax not to exceed 4 
mills. Equitable Trust Co.. New York, trustee.

Summary of Letter of President
 J. W. Van Dyke, June 9 1922.

Purpose.-Proceeds will 
be applied to redemption of the (IX % Gold

debentures, callable as of Sept.
 1 1922. at 103 X and accrued interest.

Net Earnings Ava
ilable for Interest (See 1921 Report in V. 114, p. 1762).
1917 1918. 1919. 1920. 192i.

Net before Fed.
taxes 12,931.000 19,610,000 13,623,000 12,851,600 def2,884,000

Net after Fed.
taxes  9,006,000 7,410,000 11,026,000 10,513,700 def2,884,000

Business.-OrganIzed in 1870 and formerly a const
ituent part of the

Standard Oil Co. Own
s modern refineries at Philadelphia, Franklin, and

Pittsburgh, Pa., and 
Brunswick, Ga.; an extensive system of sales stations,

warehouses, storage plants
 and distributing equipment throughout Penn-

sylvania and Delaware:
 gasoline and motor oil stations in Connecticut,

Rhode Island and Massa
chusetts, and 77,000 tons deadweight of tank

steamers, marine equipme
nt. &c.

Equ tv -Debentures fo
llowed by $20,000,000 Cumul. 7% Pref. stock

and $b,())0,000 Common 
stock.-V. 114, p. 2583, 1762.

Atlas Powder Co.-Int. in International Ca
rbon Corp.-

See International Carbon 
Corp. below.-V. 114. p. 1656, 1067.

Atlas Truck Corp.-Controlling Interest Acquired by

Industrial Motors Corp.
Pros. John J. Watson Jr., in a

 letter to the stockholders, May 31, says:

Since organization company ha
s been devoting its efforts to the deve1op-

1921. 1920. Increase.
31,528,406 $1,314,573 $213,833

394,375 308,640 85,735
425,974 340,622' 85,352
344,068 271,980 72,088

ment of light trucks. A new corpora
tion, Industrial Motors Corp. (see

below) is being organized in Delaware 
to acquire a controlling interest in

various truck corporations and manufact
urers of parts of trucks and

accessories for trucks.
At the present time, it is proposed that

 this new corporation will acquire.

in addition to the control of this corpor
ation, the controlling interest in

the stock of the Selden Truck Corp. of 
Rochester, N. Y.

The Selden Truck Corp. has long lagen a su
ccessful manufacturer of the

well-known Selden trucks, manufactu
ring generally heavy duty trucks-

not, however, manufacturing a deliver
y truck such as the Atlas company

manufactures.
All directors, owning or representing

 at least 2-3 of the outstanding

stock of the Atlas corporation, have ind
ividually approved the proposed

plan and have agreed to deposit their sto
ck. (Compare Industrial Motors

Corp. below.)-V. 110, p. 2195, 1645.

Autosales Corporation.-Rarnings.----
Gross earnings for the 3 months ending M

ar. 31 were $422,720; net profit,

before provision for Federal taxes, 3219.-
V. 114, p. 413.

Barney & Smith Car Co., Cincinn
ati.-Payment of

16% Ordered.-The Cincinnati "Enquirer" Ju
ne 13 says:

In compliance with a recent court 
order, bondholders of the company

will receive a distribution amounting 
to $162 18 on each $1.000 bond.

This distribution will be paid out of a
 fund in possession of the Guaranty

Trust Co., New York, representing val
ues realized in the sale of part of the

company's plant at Dayton.
The fund amounts to about $360,000 

and has been on deposit in the

Guaranty Trust Co. for some time.
 Bondholders are instructed to present

their bonds with all unpaid coupo
ns attached to receive the distribution

The bonds may be presented at th
e offices of the Guaranty Trust Co.,

New York or at Citizens' National 
Bank & Trust Co., Cincinnati (acting

agent).
A majority of the bonds had already 

been deposited with the bondholders'

protective cornmitee, formed some 
months ago by Cincinnati interests in

the company. It is said the committee will ho
ld the money distributed on

the deplsited bonds until such time a
s the disposition of the entire property

is determined. 'Non-depositing b
ondholders are to present their bonds at

the above banks and the amount of the
 distribution will be stamped across

the face of the bonds. This distribution will in no way 
affect their equity

in the remaining assets of the company
.

The plant of the company is to be 
put up at auction later this month

under a Court sale, but it is said th
e appraisal of the property is so h

igh

that there is not much likelihood of 
an acceptable bid being received.-

V. 113, p. 1986.

Beaver Board Companies.-Readjus
tment.-

D. D. Davis, Sec. Reorganization 
Committee, announces that the plan

and agreement for readjustment of d
ebt and capitalization dated Jan. 16,

has been duly declared operative, and 
that delivery of securities and pay

-

ments to be made pursuant thereto
 will be made on or about July 1 Ion,

upon surrender of deposit certifica
tes to the depositary, by which 

the

same were respectively issued.
The time for deposit as finally exten

ded, expired June 15.-See also 
V.

114, p. 2583.

Beech-Nut Packing Co.-Dividend
 of 4 Cents.-

A monthly dividend of 4 cents p
er share was payable on the Common

stock, par $20' June 10 to hold
ers of record June 1. It is understood

that a similar dividend will be paid 
in July, but that thereafter distributions

will be made on a quarterly basis. 
See also V. 114, p. 2473.

Burns Bros. (Coal). N. Y. City.-N
ew Vice-President.-

Thomas F. Farrell. formerly Pres
ident of Wm. Farrell & Son, Inc. (now

merged with Burns Bros.) has been
 elected a Vice-President.

The directors June 6 stated th
at no extension of the activities of Bur

ns

Bros. in other cities is contemplate
d at present.-V. 114, p. 2473, 2363.

Canadian Consolidated Rubber Co
., Ltd.-Earnings.-

Calendar Years- 1921. 1920. 1919. 1918.

Net sales  314.593,606 326.675.513 $22.162,978
 $18,785,640

-Expenses and interest__ _ 15,354,120 
25,388.347 20.411.472 17,180,789

Preferred dividends_  210.000 210,000 209.995 209,989

Inventory provision_  964,981

Balance, surplus___def.$1,935.495 $1,077,166 31.541.512 $1,394,862

-V. 112, p. 1870.

Canadian Converters Co., Ltd.
-Earnings.-

April 30 Years- 1921-22. 1920-21. 1919-20. 1918-19.

Net profits (sub. cos.) _ _ $178,425 $314,853 $320,657 $254,575

Interest on investments.. 23,514 12,604 9,166 2,750

Total income  $201.939 $327,457 $329,823 $257,325

Bond interest  23,940 23,940 23.940 23,940

Depreciation reserve__ _ a32,000 a57.000 a32,000 27,000

War tax reserve  
75.000 51,887 a30.060

Dividends paid  91,009 91,009 69,340 (5%)65.006

Div. pay. May 16- - -(1,i %)30.336 
(13i)30,336 26,003 21,669

Balance, surplus  $24,654 $50,172 $126,653 $89,710

a Includes reserve for bad deb
ts and doubtful accounts.-V. 112, p. 2416.

Canadian General Electric Co.-Sma
ller Dividend.-

The dividend of 1 %, declar
ed last week on the Common stock (see

V. 114, p. 2583), is payable Jul
y 2 to holders of record June 15. This

compares with dividends at the 
rate of 8% per annum paid on the Commo

n

stock since 1916. In 1920 a cash bonus of 2% was p
aid, while in July 1921

a 20% stock dividend was paid i
n Common stock.-V. 114, p. 2583.

Central Steel Co., Massillon, Ohio.-
Report.-

In the fall of 1921 the Massillon Rol
ling Mill Co. and National Pressed

Steel Co. were merged into The Cent
ral Steel Co.

Combined sales for the year were $11,2
03,859. or 32.9% of the sales

for 1920. For the first three months operations 
showed a loss of $397,943.

but finished up the year with an operat
ing loss of only $88,108.

Balance Sheet Dec. 311921.

Assets- 
Liabilities-

Real estate  $585,177 Preferred stock 8% 

Plant and equipment- 18,791,103 Common stock 

Cash  288,781 1st Mtge. 8s 

Notes, trade accept., & 
Accounts payable 

accts. rec., less res_ ___ 1,512.568 Notes & trade aces.
 Pay-

Marketable sec.s (mkt. 
Accrued accounts

value)  1,955,409
Inventories  1.992.058
Other investments  96,364
Deferred charges  683,887

$6,216,400
x819.613
5,000.000
639,137
156,100
221.137

Deprec. & amort. res_ .._ 3,106,029
Res. for red. of purch.
contracts to market_ __ 805,658

Other reserves  133.580
Earned surplus  1.363.774

Total (each side) $25,905,349 Capital surplus 
 7.443.920

x 163,922 7-12 shares (no par) at 
stated value of $5 per share.-V. 114.

p. 1769.

Cerro de Pasco Copper Corp.-Product
ion (in Pounds).-

1922-May----1921 Increased 1922-5 Mos.-1921 Increase.

6,234,000 4,444,000 1,790.000[25,360,000 22,228,000 3,132,000

-V. 114, p. 2120, 2018.

Chandler Motor Car Co.-Regular Divi
dend-Earnings.

The regular quarterly dividend of $1 50 
has been declared on the stock,

payable July 1 to holders of record Jun
e 20.

President Chandler stated that during 
the 5 months ending May 31 the

company showed earnings sufficient to 
indicate that the full year's dividend

requirements of $6 per share would b
e earned in the first six months endin

g

June 30 1922. The company, it is reported, is without
 indebtedness except

current trade accounts.-V. 114, P. 1067.

Childs Real Estate Co.. N. Y.-Bonds 
Called.-

.. Forty Series" A" and 19 bonds of Series" B" have
 been called for payment

Sept. 1 at 110 and int at the Empire T
rust Co., New York-V. 113, p. 187.

Chippewa Power Co.-Bonds Offered
.-Paine, Webber

& Co., New York, are offering at 983/i
 and int., yielding
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about 6.12%, $1,800,000 1st Mtge. 6% Sinking Fund Goldbonds, series "A." (See advertising pages.)Dated June 1 1922. Due June 1 1947. Interest payable J. & D. inNew York, Chicago and Boston without deduction of the normal Federalincome tax not in excess of 2%. Denom. $1,000 and $500 (0). Red.all or part on 30 days' notice on any interest date on and after June 1 1932at 10734, less 34 of 1% each calendar year to maturity. National ShawmutBank, Boston, trustee. Tax refund in Pa., Mass. and Conn.Campany.-Incorp. in Wisconsin in Jan. 1920. Owns lands, flowagerights, a concrete dam and a water power site on the Chippewa River, 111miles north of the Wissota Dam of the Wisconsin-Minnesota Light & PowerCo. Company is possessor of a charter granted on May 6 1902 by Wisconsinpermitting the construction and giving the perpetual right to maintain adam across the Chippewa River.
Purpose.-Proceeds will be used to retire present outstanding 7% goldnotes and all other obligations and to provide part of the funds necessaryto construct a hydro-electric development. Contracts have been enteredinto whereby the Company will complete the construction of a hydro-electricgenerating plant upon its dam site and construct a 110,000-volt transmissionline about 11 miles in length to connect with the generating station of theWissota plant of the Wisconsin-Minnesota Light & Power Co.Capitalization.-$1,800,000 1st Mtge. bonds, $1,200,000 7% Pref. stockand 5,000 shares (no par value) Common stock.Lease.-Company has leased its property to the Wiscohsin-MinnesotaLight & Power Co. for a period of 30 years. By the terms of this lease, thelatter company agrees to pay an annual rental, payable in equal monthlyinstallments as follows: $245,000 for first 7 years; $255,000 for next 10years, and $265,000 for last 13 years.Sinking Fund -Sinking fund provides that company will deposit withtrustee on March 1 each year. a sum in cash equal in percentage to theaggregate principal amount of all bonds in Series "A" certified and deliveredprior to the date of deposit in accordance with the following: 1% eachyear 1927-1932; 13.% each year, 1933-1939; 2% each year, 1940-1947 incl.
Cincinnati Gas & Electric Co.-Bonds Listed.-The New York Stock Exchange has admitted to the list $6,000,000 5 %Prior Lien & Ref. Mtge. 40-Year S. F. Gold bonds, series' "B," due 1961,"when issued." See offering in V. 114, p. 2473.
City Ice & Fuel Co.-To Increase Capital S'ock.-The stockholders will vote July 5 on increasing the authorized capitalstock from $5,000,000 to $25,000,000, par $100. Negotiations were closedJune 5 for the purchase by the company of the Federal Ice RefrigeratingCo., Chicago, for a consideration of $3,150,000.-See also V. 114, p. 2363.
Cluett, Peabody Sx Co.-Suit Filed.-See Phillips Jones Corp. below.-V. 111. p. 1373.
Columbia Motors Co., Detroit.-Earnings-Production.Net loss for the fiscal year ended Dec. 31 1921 is reported at $132,095.Production, it is stated, will be increased from 30 cars a day (present sched-ule) to 75 cars a day Aug. 1. The company has contracts for 23,425 cars,of which 5,000 are for immediate delivery.-V. 111, p. 76.
Commonwealth Edison Co., Chicago.-1922 Year Book.The company has issued its year book for 1922, which contains somevery interesting data, including many charts and photographs. TheIncome account and balance sheet items are handled in great detail andsimplification, this being an effort "to talk, particularly to the small in-vestor, in the language he understands." The report was already cited inV. 114, p. 945.-V. 114, p. 2584. 2474.
Connecticutt Mills Co.-Plan.-
The refinancing of the Company is in process by the protective committeeof the Common and Preferred stockholders, which seek to have enough ofthe stock turned in, with the rights, to authorize the committee to issuefrom $1,000,000 to $1,500,000 in debenture notes, with which to recap-italize the concern.
With the resumption of contracts with the Goodyear Tire & Rubber Co.,it is expected that the present indebtedness of $2,000,000, which is a reduc-tion from a debt which, is said at one time to have reached $7.000,000. willbe cleared up. The Company's plants are now running about 40% ofnormal capacity. (Boston "Transcript")-V. 114, p. 1770.
Consolidated Cigar Corp.-Rights, &c.-
The stockholders will vote June 23 on authorizing the sale of 41,400shares of the authorized unissued Common capital stock at $25 a share.See American Sumatra Tobacco Co. above.-V. 114, p. 2584, 2364.
Consolidated Gas Co., N. Y.-To Acquire New YorkMutual Gas Light Co.-
See New York Mutual Gas Light Co. below.-V. 114, p. 2584, 2246.
Consolidated Mining & Smelting Co. of Canada, Ltd.-Refunding-Debenture Bonds Offered.-
The shareholders are offered the right to subscribe at par pro rata tothe amount of shares held for new 20-year 7% Convertible gold debenturebonds. This works out at $100 of bonds for every 16 shares of stock ofthe company of the aggregate of $400. Bonds are red. after July 1 1925at 110, and any time after July 1 1927 are converted into stock par for par.Practically one-k-ilf the $6,000,000 issue will go to the holders of the existingbond issue of $3,000,000 who have agreed to exchange the old for the new.In addition to refunding the existing issue of bonds the proceeds of thenew issue will provide for capital obligations of $1,992,000, and the bahncewill go towards the cost of building a concentrator at the Sullivan Minesin British Columbia, which will have a capacity of about 1,500 tons per day.The balance of $1,500,000 of the authorized issue of $7,500,000 will remainin the treasury to be used for further expansions when these are deemedexpedient.-V. 114, p. 2474.
Consolidated Textile Corp.-Capital Increase, &c.-The stockholders June 12 authorized an increase in the Capital stockfrom 1,000.000 shares of no par value to 2,000,000 shares of no par value.Stockholders of record June 14 are given the right to subscribe at $12 50a share for new stock on the basis of one now share for each two sharesnow held. Rights expire June 29. The new financing will provide addi-tional working capital. For further details see V. 114, p. 2474.
Copper Export Association, Inc.-To Retire Notes.-Reports state that the Association will retire on Aug. 1 $3.000.000 8%Secured Gold notes, series "B," due Feb. 15 1923. This is the balncceof this series, the Association having retired Feb. 15 1922. $7,000,000 ofthe $10,000,000 notes due Feb. 15 next. Reports also state that a certainamount of the $12,000,000 notes maturing Feb. 15 1924 will also be calledfor redemption. At the present time there are outstanding $27,000,000notes of the original issue of $40.000,000.-V. 114, p. 310.

Copper Range Co.-Annual Report.-
Calendar Years- 1921. 1920. 1919. 1918.Copper produced (lbs.)_ 32,669.738 23,756,267 33,025,957 37,498,197Proceeds  $4,324,638 $4,073,884 $6,165,286 $9,283,306Interest, &c.. received  132,667 158,880 193,393 198.258
Gross income  $4,457.305 $4.232.764 :36,353.679 $9,481,564Net after local taxes_ _ _ _ $471,873 $103,507 $1,563,730 $4,182.734Surplus earnings of Cop-
per Range RR. Co_ _ _ Cr.126,801 Cr.91,540 Cr.108,781 Cr.108,781Deduct Champion net  363.489 199.886 699.857 1,395.900Dividends   591,625 986,015 2,366,394Balance, sur. or def_sur.$235,185def.$596,464 def.$13,361sur.$529,221-V. 114. D. 310.
Cosden & Co. (of Dela.), Balt.-Earnings-Listing.-Net profits for May, it is reported, were slightly in excess of $2,000,000after allowing for all deductions for taxes, interest and Pref. dividends, butbefore depletion and depreciation. This is at an annual rate of better than$25 a share on the no par stock.

• The New York Stock Exchange has authorized the listing of 32,521shares (par $100) 7% Cumul. Cony. Preferred stock with authority to add37,459 shares (par $100) on official notice of issuance in exchange for 749,168shares of the present outstanding Pref. stock (par $5) on the basis of oneshare, par $100. for each 20 shares of $5 par, making the total applied for69,980 shares (par $100).

On May 29 1922 the stockholders authorized a sinking fund provisionfor the Pref. stock, which requires the company to retire each year, account-ing from June 1 1922 either (a) $140,000 of Prof. stock, or (b) a par amountof Pref. stock equal to 2% of the aggregare par amount of Pref. stock nowor hereafter authorized (whichever is greater), either through purchasesor call at 120 and divs.-V. 114, p. 2474, 2246.
Crew Levick Co.-Tenders.-The Commercial Trust Co., trustee, City Hall Square, Philadelphia, Pa.,will until June 28 receive bids for the sale to it of First Mtge. 6% sinkingfund gold bonds, dated Aug. 1 1916, to an amount sufficient to absorb$122,400, and at a price not exceeding 107 and Interest.-V. 113, p. 422.Cuba Cane Sugar Corp.-July 1 Interest on Loans.-Treasurer H. F. Kroyer states that the funds required for the paymentof the July 1 coupons of the 10-Year 7% and 8% Cony. Debenture bondshas been deposited in special account with the Guaranty Trust Co. atwhose office the coupons are payable.It is unofficially reported that the corporation's two loans of $10,000,000each have been reduced by liquidation of collateral to a total of about$17,500,000. The acceptance credit of about $7,000,000, secured by sugar,if self-liquidating.-V. 114, p. 1895.
Darco Corporation.-New,Control, &c.- •See International Carbon Corp. below and compare V. 112, p. 2647;V. 113, p. 187, 2409.

Dayton (0.) Power & Lt. Co.-2% Common Dividend.--A dividend of 2% has been declared on the oatstanding $3,053,000common stock, par $100, payable July 1 to holders of record June 20.In Feb. 1920, Dec. 1920 and Dec. 1921 the company paid annual dividendsof 4% each-V. 114, p. 1770.
Dome Mines Co., Ltd.-Div. Rate Increased-Earninas.-President J. S. Bache on June 13 announced that commencing with thequarterly payment, due July 20, the dividend rate would be increasedfrom $1 to $2 per annum. Dividends at the rate of $1 per annum havebeen paid since Jan. 1920.Net earnings in May were $166,326, with average production 1,100tons a day.
R. W. Pomeroy of Buffalo, has been elected a director to succeed thelate Colgate Hoyt, of New York.(The directors have declared a quarterly dividend of 50 cents per shareon the Capital stock, payable July 20 to holders of record Juno 301-V. 114, p. 2121.

Downey Shipbuilding Corp.-Foreclose.-Action to foreclose a first mortgage for $1,500,000 against the Companynow in receivership, is being instituted in the U S. District Court in Brook-lyn, by the Chase National Bank. Alton ey. . for the Shipping Board,which holds the second mortgage for $1,950,i. 0J, will take steps to protectits interests.-V. 113. p. 1776.
Dubilier Condenser & Radio Corp.-Orders-Directors.An official statement says that "orders on hand for condensers were inexcess of 1,000,000. During the past 2 weeks orders have been receivedfor over 100,000 of the company's new products "Ducon" Mr. Dubiller'slatest invention, which makes radio receiving possible without the use ofan aerial. The company is planning to manufacture 1.000,000 "Ducon"at once."
The following directors have been elected: William Dubiller, President;Claude Marshall, Treasurer; U. K. Prichitt, of Prichitt & Co.; Archie M.Reid, of Prichitt & Co.; Hon. Edmund Bristol, of Toronto. Can., a directorof the Dominion Steel Corp., and Herman J. Cook, Vice-President of theEquitable Trust Co. of New York. The Central Union Trust Co. hasbeen appointed transfer agent and the National Park Bank registrar forthe Capital stock.-V. 114. p. 1895.
Durant Motors, Inc.-To Increase Capital Stock.-The stockholders will vote June 27 on authorizing an increase in thecapital stock from 1,000,000 to 2,000,000 shares, no par value

Balance Sheet April 30 1922.-
Assets- I Liabilities-Fixed invest'ts (less res.)_ $45,385 Capital stock (787,585Participating contracts_._ 20,988,000 shares, no par valuo)_ _310,207,318Inv. In & adv. to allied cos: Unaudited vouchers pay.. 43,149Capital stock  2,310,000 Federal income tax  148,160Current account  247,062 Insurance  15,155Listed securities  4,352,744 Advertising   21,548.Cash  1,047,263 Capital stock tax  8,000Notes receivable (secured) 1,885,337 Surplus-Bal. first year.. 589,294Loans secured  1,660,000 Current year's income.. _ 1,313,701Accounts receivable  253,940 Value of participatingSubscr. to capital stock  54,757 contracts  20,996,000'Accrued acc'ts receivable. 230,147Material and supplies.. _ _ 188,273Prepaid expenses  69,415 Total (each side) $33,334,325--V'. 114, p. 2584.

•East Ohio Gas Co.-Franchise Approved.-Mayor George L. Oles on May 24 approved an ordinance passed by theCity Council May 15, authorizing the company to put into effect for theremainder of its franchise period, a sliding scale of gas rates from 39 to-88 cents per 1,000 Cu. ft., instead of the present flat rate of 38 cents. The.rates are subject to a discount of 3 cents per 1,000 Cu. ft.-V. 114, p. 952.
East Penn Electric Co.-To Be Organized. &c.-See Eastern Pennsylvania Railways Co. under "Railroads" above.
Edmunds & Jones Corp.-Common Dividends Rewtt,o,ed.-The directors have declared a dividend of 50c. per share on the Common,stock and the regular quarterly dividend of 1% % on the Prof. stock, both,payable July 1 to holders of record June 20. This is the first dividendon the Common stock since Jan. 1 1921, when 50c. per share was paid.-V. 114, p. 743.

Elgin National Watch Co.-Earnings.-
Results for Years Ending April 30.

1921-22. 1920-21.Earns. fr. oper.
aft. charges.$1,504,921 $1,797,754Earns. fr. inv_ 210,260 185,448

Total earns_$1,715,181 $1,983,203

Endicott-Johnson Corp.-Conditions-Outlook.-Vice-President H. Wendell Endicott, regarding present conditions andthe business outlook, says in substance:"We are making material gains in orders over a year ago. There is stilla large proportion for quick delivery. There is a very much bet. er feelingthroughout the South as well as in the West and Northwest. The largegains reported in the shoe departments of the big Western mail orderhouses clearly demonstrate the position of the farmers. Advances in hideprices in the last month or two are being reflected in the stiffening of prices.throughout the leather market. This is creating, for the first time inmany months, the feeling that shoes, at least in some grades, may cost more.We are looking forward to a good, wholesome fall business and see noreason why our plants should not continue to run full."[The average production, it is stated, is about 118,000 pairs of shoes-a day.]-V. 114,ip. 1068.

Fairbanks Co. of N. Y.-New Directors, &c.-Harold H. Brown and George M. Naylor have been elected directors,succeeding Charles Connor and the late Joseph A. Wells.A.. the organization meeting of the board- no successor was chosen to.succeed Harry T Peters, who resigned as President on Jan. 1 last. Mr.Naylor was also elected 2d Vice-President to fill vacancy. Walter L.Banta has been elected Treasurer to succeed the late J. A. Wells and hasalso been chosen as Secretary to succeed Vice-Pres. Robert E. Post inthat office.-V. 113, p. 540.

Fall River Gas Works Co.-Additional Stock.-The Massachusetts Department of Public Utilities has authorized thecompany to issue 3,756 additional shares of Capital stock (par $100) at.

1021-22. 1920-21.Tax reserve-- $440,000 $690,000Dividends_ _ _ _ 515,833 429,269*
Bailor ros sur $759,348 $.863,934-V. 113, p. 2620.
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$170 a share, the proceeds to be 
used to pay off an equal amoant of o

bliga-

tions incurred prior to Dec. 31 1921 fo
r additions to plant.-V. 114. p. 2122

.

Famous Players-Lasky Corporatio
n.-Contracf.-

New and increased distribution 
facilities for Paramount Pictures in

Sweden, Norway and Denmark ar
e provided for in a contract just signed.

The contract becomes effective Aug. 
21, and calls for the releasing of 80

Paramount pictures during the comin
g year. Exchanges will be opened in

Stockholm, Copenhagen and Ch
ristiania at once and distribution will

 be

begun under a plan in which Ingv
ald C. Ces. Scandinavian represen

tative

of the Corporation, will have an 
active part.-V. 114, p. 2364.

Firestone Tire & Rubber Co. of Can
., Ltd.-Bonds

Offered.-Otis & 
Co., 

New York, are offering at 99 and int.,

to yield about 7.10%, $1,500,000 15
-Year 1st Mtge. 7%

Sinking Fund Gold Bonds.
Dated June 15 1922

'
 due June 15 1937. Denom. $1,000, 

3500 and 3100

(0). Int. payable J. & D. In U. S. 
funds at Cleveland Trust Co., Cleve-

land, and Bankers Trust Co. N. Y
. Callable all or part by lot, as follows

:

for first 5 years at 107 Yi and int, 
for next 5 years at 105 and int. and t

here-

after until maturity at 102% and
 int. Company will repay the U. S. 

normal

Federal income tax up to 2% and t
he Penna. 4 mills tax. Cleveland Trust

Co. and Rudolf A. Malm, Cl
eveland, trustees.

Company.-Canadian subsidiar
y of Firestone Tire & Rubber Co. 

of

Ohio, which owns all of the stock
. Parent corporation turns over to 

the

subsidiary all of its Canadian bu
siness and a large volume of export 

business

to countries in which Canadian
 products are accorded a preferentia

l tariff

as against products of the Unit
ed States. The net worth of the 

parent

corporation exceeds $40,000,00
0. The market value of its stock

 as of

May 15 1922 was in excess of $4
6,000,000, and its net earnings for t

he six

months ended April 30 1922 
in excess of $2,750,000.

Fisher Body Ohio Co.-Accumulated 
Dividends.-

A dividend of 10% (covering 4 b
ack dividends of 2% each and the 

regular

dividend for the current quart
er) has been declared on the 8% Cu

mul. Prof

stock, payable July 1 to holders
 of record June 21. The Fisher Bo

dy Corp.

(the parent company) early in 192
1 agreed to guarantee (a) full 

payment,

not later than July 1 1922, of all accum
ulated dividends on the Pref. 

stock

of the Ohio company up to and 
incl. dividend payable Jan. 11922. 

and (b)

current quarterly dividends upon 
the same stock as they should acc

rue up

to and incl. the dividend payabl
e July 1 1922.-V. 113, p. 631.

Ford Motor Co., Detroit.-Special Div
idend.-

A special dividend of 3% has been 
declared in addition to the 

regular

semi-annual dividend of 3%, both paya
ble July 1 to employee inv

estment

certificate holders. In 1921 a total of 12% was paid, 
while in 1920 16%

was distributed.
The company, it is stated, is to erect

 a $500,000 factory on a 10
-acre

farm on the outskirts of New Orlean
s.-V. 114, p. 2364.

Francisco Sugar Co., Camaguey, C
uba.-Bds. Called.-

All of the outstanding 6% 1st Mtg
e. 30-year sinking fund bon

ds, dated

July 1 1909, have been called f
or payment July 1 at par 

and int. at the

Bankers Trust Co., trustee, 16 Wall S
t., N. Y. City.-V. 114, p. 224

6, 2122.

Gaston, William-Wigmore. I
nc.-Striken From List.-

The securities have been suspended 
from trading on the N. Y. Sto

ck Ex-

change. The suspension came as t
he result of the cessat

ion of the main-

tenance of a transfer agency. The stock is 
subject to reinstatement on the

list whenever a transfer office or 
agency is established.-V. 113, 

p. 2621.

General Gas & Electric Co.-
Plan Approved.-

The stockholders have approved 
the plan providing for the sale

 of all

the assets of the company to a 
new company to be organize

d under the

laws of Maine, to be known as the 
General Gas & Electric Corp. The new

corporation is to assume all 
obligations of the old company, includ

ing

payment at maturity of various 
outstanding issues of bonds. Compare

plan, &c., in V. 114, p. 1292, 
1412, 2475.

Glidden Co.-Contract to Sell 
Anaconda's Copper Roofing.

The company has just close
d a contract with the Anaconda Coppe

r

Mining Co. through one of its 
subsidiaries, whereby it and its affiliated

companies will have the sell
ing rights on Anaconda roofings throughout

the United States. According to President Adrian D
. Joyce of Glidden Co.,

this arrangement will add 
materially to the volume of business to be done

by the Glidden Company.
The Anaconda Copper Minin

g Co. recently invented a copper shingle

that can be supplied in many 
varied colors without the necessity of painting.

Anaconda also has invented and
 patented a ductile zinc shingle made along

the same general lines for use
 on less expensive building operations.

The Anaconda has, in makin
g this contract, recognized the sales and

distributing facilities of the G
lidden Company, and, starting immediately,

a big sales campaign is to be 
inaugurated by the Glidden Company in all of

Its branches, sales headq
uarters and retail stores. The Glidden Co. has

arranged through the Anaco
nda Lead Products Co. for the exclusive manu-

facturing rights to Anaconda 
lead in oil. This also is a new product made

by the electrolytic process
 and is experiencing a large demand.-V. 114,

P. 2019.

Great Atlantic & Pacific Tea Co., Inc.-Annual Rep
ort.

Sales for Fiscal Year ending Feb. 28.

1921-22. 1920-21. 1919-20. 1918-19.

Sales $202,433,531 $235,302,887 $194,646,959 $151,691,919

Balance Sheet as of Feb. 28.

1922. 1921.

Assets- $ $

Land ,s, buildings.. 3,017,357 
3,015,543

Plant 8, equipment 2,800,428 
2,908,204

Good-will  1,696,725 1,696,725

Cash  5,942,313 8,482,431

Merchandise 18,381,959 14,928,934

Accts. receivable  773,153 896,839

U.S. note* & bonds 0,478,400 
253,100

Employees' stock
subscriptions 715,600

1922;
Liabilities- $

'Corn. stk., no par 1,250,000
Preferred stock- _ _12,362,500
Minority stock of

subsidiary cos__ 077,700
5-year Cony. notes  
Notes 6, accept'ces 129,244
Accounts payable_ 4,875,887
Reserve for sinking
fund   224,681

Surplus 19,570,325

Total  39,090,336 32,897,376 Total  39,090,336

*Common stock, auth. and
 outstanding, 250,000 shares of no

114, p. 2247.

Great Western Sugar Co., Denver, Colo.-Pref. Sfock
.-

The company will p
resently issue the remaining M1.370,0001 authorized

unissued preferred stock. 
This stock will first be offered at par to preferred

stockholders of record June 
15, pro rata. Subscriptions, together with full

payment for the stock 
subscribed for, must be in the hands of 0. W. Luff,

Secretary, Denver, Colo., on 
or before July 15.-V. 114, p. 2475.

Groveland Coal Mining Co., Chicago.-Bonds Offered.

-John Burnham & Co., Chicago, are offering at 100 and
 int.

$300,000 1st Mtge. 73/2% Serial gold bonds. Circular shows:
Dated Juno 11922; duo s

erially June 1 1923 to 1929. Callable in reverse

of their numerical order at 1
05 and int. on any int. date. Denom. $500

and $1,000 (0). Continental & Commercial Trust & Savings Bank

Chicago, trustee. Company ag
rees to pay the normal Federal income tax

up to 2%.
Purpose.-To reimburse compan

y for imrpovements and development.

Company .-Owns in fee simple 2,024 _ticres of coal lands contain
ing ap-

proximately 8,700,000 tons of recoverable coal, located at
 Hilliards,

Mine capacity, 2,500 tons of 
coal per day.

Earnings.-Annual not earnings available for interest, before depr
ecia-

tion, depletion and Feder
al taxes, for 5 years ending March 31 1922, have

averaged $158,077. For last year net earnings on above basis were $172,571.

Hartman Corporation.-May Sales.-
Month of May- 1922. 1921. Increase.

Sales$1,345,56
5 $1,194,237 $151,328

-V. 114, 2365, 2020.

Holland-St. Louis Sugar Co.,-Report.-
The annual report for the

 fiscal year ended April 30 1922 states: The past

season's operations resulted 
in a loss of $362,000. In the 1921 report we

1921.

1,250,000
12,027,500

678,900
1,203,000
253,920

3,736,942

139,012
13,607,502

32,897,376
par value.

showed bills payable amounting to $1,394,000.

successful in negotiating a first mortgage

p. 2621), and in liquidating all of our bills
cash on hand for our next campaign.

Balance Sheet

Assets- 1922. 1921.

During the year we were
bond issue of $1,300,000 (V. 113,
payable, leaving us with $280,209

April 30.
Liabilities- 1922. 1921.

Fixed assets $2,195,829 $3,632,794 Common stock, is-

Cash on hand and sued & outst'g_ _$2,000,000 $2,000,000

in banks 280,209 257,606 Preferred stock is-

Accounts receiv'le_ 15,669 45,175 sued & outst'g_.. 125,840 125,840

Inventories  51,372 1,422,991 Bills payable   1,394,000

Investments 5,057 542 Accounts payable_ 13.547 35,837

Prep'd supp . & exp 109,652 182,061 First mtge. bonds. 1,300,000

U. S. Beat Seed Co. Other funded debt_ 86,700

stock 4,500 Reserves for depre-

Unamortized bond elation, &c   1,563,671

disc't & expense 162,772   Surplus 339,621

Advances 813
Deficit 618,014

Total  $3,439,387 $5,545,669 Total  $3,439,387 $5,545,669

-V. 114, p. 2585.

Hudson Motor Car Co.-Listing-Earnings.--
The New York Stock Exchange has author

ized the listing of 1.110,000

shares (no par value) Capital stock, with autho
rity to add 90.000 shares

on official notice of issuance in exchange 
for outstanding Capital stock

(par $10), making the total applied for 1,200,
000 shares.

The present authorized Capital stock is 250,000
 shares of $10 par value,

and 1,200,000 shares no par value. There are outstanding 18.100 shares

of $10 par value. Holders of 18,000 of such par value share
s have agreed

to exchange them on or before Nov. 30 1922 f
or 90,000 shares without par

value, on the basis of 5 shares without par 
value for each share of $10 par

value. This will leave 100 shares of $10 par va
lue which will be kept out-

standing to comply with the Michigan stat
ute.

The $10 par value shares have equal voting
 powers with the shares with-

out any nominal or par value. Company has
 no funded debt.

Income Account Hudson Motor Car C
o. and Essex Motors.

6 Mos. end.
-Year end. Nov. 30 '21- May 31 '22.

Hudson. Essex. Combined.

Gro,,s profit from sales of auts. & parts $3,965.
584 def$333,943 $4,820,789

Interest earned and other income_ _ _ _ 313,053 208.874 329,030

Total income  $4 ,278 .636 def$125,068 $5,149.819

Selling, adv., adm. & gen. exps., Sze  $1,806.090 $710,255 $1,443,244

Depreciation and obsolescence  1,268,314 533.092

Interest  168,383 62,442 148,859

Provision for Federal taxes  120,000

Net income  $915.850 def$897,766 x33.024,623

x Net income before taxes, estimated at $288,00
0.-V. 114. p. 2365.

Imperial Tobacco Co. of Canada, Ltd.-Int
erim Div.-

An interim dividend of 13i% has been declared on 
the Ordinary shares,

payable June 28. A like amount was paid
 on this issue in Dec. last.

-V. 114, p. 1413, 858.

Industrial Motors Corp.-Plan to Acquire S
tock of Atlas

Truck Corp. and Selden Truck Corp.-
The Industrial Motors Corp. has been o

rganized in Delaware with an

authorized capital stock of 1,000,000 shar
es of no par value, all of one class,

for the purpose of acquiring and holding the
 stocks, securities and proper-

ties of motor vehicle and accessory manufacturi
ng and selling corporations

and also to manufacture and sell motor vehicle
s and accessories. At the

present time it proposes to acquire the s
tocks of the Atlas Truck Corp.,

New York, and Selden Truck Corp. of Sy
racuse.

Terms of Exchange of Stocks for Industri
al Motors Corporation Stock.

(I) 123,000 shares for exchange, at the
 rate of 2 shares for 1, for the stock

of Atlas Truck Corp., consisting of 60,000
 outstanding shares

(2) 60,000 shares for exchange, at the ra
te of 2 shares for 1, for the Com-

mon stock of Selden Truck Corp., consi
sting of 30,000 outstanding she.

(3) 24,000 shares for exchange, at th
e rate of 8 shares for 1, for the 2d Prof.

stock of Selden Truck Corp., consist
ing of 3,000 outstanding shares.

(4) 80,000 shares for exchange, at the 
rate of 8 shares for 1, for the 1st

Pref. stock of Selden Truck Corp., 
consisting of 10,000 outstandbig she.

Of the remainder, 20,000 shares will be 
issued for promotion purposes and

696.000 shares are to be used from time 
to time for purposes of the corp.

The exchange of the above stock is su
bject to the condition that on or

before June 24 1922 the holders of at leas
t two-thirds of the stock of Atlas

Truck Corp. and one-half of the 2d Pr
ef. stock and 70% of the Common

stock of Selden Truck Corp. shall have 
agreed to make such exchange, and

shall have deposited their stock with Cha
se National Bank, New York.

All expenses in connection with the plan
, including stock transfer stamps,

are to be paid by Industrial Motors 
Corp. if the exchange contemplated is

effected, and, if such exchange is not 
effected, depositors shall not be liable

for any expenses, except as they may 
agree to share the same.

Committee to Carry Out Plan.-The o
rganization of Industrial Motors Corp.

and the carrying out of the plan are u
nder the direction of a committee con-

sisting of John J. Watson Jr., Fred
erick M. Small, George C Gordon.

Robert II. Salmons and Reeve Schley. 
(See also Atlas Truck Corp above.)

The officers include the following four Vic
e-Presidents: George C Gordon,

Robert H. Salmons, Allan R. Cosgrove
 and James R. Floyd. Henry Hop-

kins Jr. has been chosen Secretary and
 Treasurer.

The 1rectorate: John J. Watson Jr., President Lee Ru
bber & Tire Corp.

and Chairman, Martin-Parry Corp.; Fre
derick M. Small, President Martin-

Parry Corp.; Reeve Schley, banker; G
eorge C. Gordon, Presideat Selden

Truck Corp.; Robert II. Salmons, V.
-Pres. Selden Truck Corp.; William A

.

Phillips, banker; Geo. P. Smith. of Smith
 & Gallatin; Oscar L. Gubelman.

of Knauth, Nachod & Kuhne; Henry 
Hopkins Jr., lawyer.

International Carbon Corp.-Stocks So
ld.-MeClure,

Jones & Reed; Hirsch, Lilienthal & Co.
, and Schatzkin,

Bernstein & Co., New York, have s
old at $11 ner share

110,000 shares no par value Common 
stock (see adv. pages).

Data from Letter of President L
eland Lyon, New York, May 22.

Company.-Organized in Delaware
 to acquire control of the D .r 'e Corp.

the Darco patents and rights fo
r the entire world, and to comi)ine unde

r

one management the manufacture 
and sale of this product. The operation

of the manufacturing plants is und
er the direct supervision of Atl is Powder

Co., and the management of Dar
co Sales Corp. is under the direction of

Columbian Carbon Co., one of the l
argest manufacturers and distributors

of carbons in the world.
The Darco Sales Corp., jointly contro

lled by Columbian Carbon Co. and

International Carbon Corp., is the s
ales and distributing agent for Darco

and has contracted for the entire p
roduction at prices ensuring to the

International Carbon Corp. a substan
tial profit.

Earnings.-Conservative estimates stat
e that, after all proper deductions,

the income from the production of the 
present plants only, Including the

profits from the Sales Corp., should am
ount to about $500,000 per annum.

Capitalization- 
Authorized. Outstanding.

8% Cumulative non-voting Preferred
  $2,500,000 4863,3100

300,000 shs.y231,000 she.Common 
stock (no par) 

x Issued to acquire a like amount o
f the 8% Prof. "A" stock of Darco

Corp., which constitutes a majority
 of that issue and which will be held

in the treasury of the International 
Carbon Corp. y 81.000 shares of

Common stock are issued to Atlas Pow
der Co. to acquire 31,000 of the 40,000

shares of the Darco Corp. Common
 stock and for certain contract righ

ts

owned by Atlas Powder Co.
International Carbon Co. will a

cquire (1) $863,30,) 3% Pref. "A" s
tock

out of a total of $1,500,000: (2) 
3800,000 8% Pref. "B" stock out of a t

otal

of $1,200,000, and (3) 31,000 shar
es of Darco Common stock, being 75%

of the total outstanding.
Purpose .-This issue of 110,000 

shares is part of 150,000 shares of C
om-

mon stock issued to acquire $800,00
0 Darco Corp. Prof. "B" stock,

 which

constitutes a majority of that issu
e, the patents and rights for the East

ern

Hemisphere, and for working capit
al.

Directors.-W. J. Webster (Pr
es. Altas Powder Co.), Leland Lyo

n

(Treas. Atlas Powder Co.), Walt
er A. Layfield (Director Atlas Powde

r

Co.), Wilmington, Del.; Ed. Bris
tol, K.C., M.P., Toronto, Can.; R

eid

L. Carr (Director Columbian Ca
rbon Co.), George C. Lewis (Directo

r

Columbian Carbon Co.). Howard F
. Hansell Jr. (Redmond & Co.). S

.
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M. Schatzkin, Rod A Demme, C. Harold Smith (Director ColumbianCarbon Co.). 0. M. Simon, Banker, Paris, France.Officers.-Leland Lyon, Pres.•, George C. Lewis, 1st V.-Pres. & Mng.Dir.; Walter A. Layneld, 2d V.-Pres. & Tech. Dir.; Victor S. Anion, Treas.;Reid L. Carr, Sec.

International Cotton Mills.-Sale of Stark Mills.-The stockholders will vote June 19 on ratifying the sale, to the AmoskeagManufacturing Co , of the Stark Mills property, including all of the assetsof that mill in Manchester, N. H., except the finished goods, trade-marks,trade names and accounts receivable.An official statement says in substance: "After full consideration, itwas deemed advisable by the directors, to accept the offer and the o"oerswere authorized to do so. to take effect as of June 1 1922. Accordin Tlya purchase and sale agreement with Amoskeag Mfg Co. has been exeLutad;$1,900,000 in cash was received upon the delivery of the deed and thebalance will be paid in cash upon the determination of the market valuesof the personal property, which includes such Items as cotton, dyestuffs,supplies, and stock in process, as provided in the agreement."-V. 114,p. 2476.

Island Creek Coal Co.-Extra Dividend.-An extra dividend of $2 per share has been declared on the Common stockIn addition to the regular quarterly dividend of $2 per share, both payableJuly 1 to holders of record Juno 23. The following dividends have been' paid extra:. $3 each in 1912, 1913 and 1914; 12 each in 1917 and 1920; $5 pershare April 1922. Compare V. 112, p. 2647.-V. 114, p. 2020.
Jones Bros. Tea Co., Inc.-May Sales.-1922-May-1921. Ii:crease.11922-5 Mos.-1921. Increase.11,427,532 $1,427,103 $429117 ,174 ,765 17,164,242 $10,522-V. 114. p. 2247.

(Anton) Jurgens United (Margerine) Works.-Listing.White, Weld & Co. announce that the 40,000,000 guilders 25-year secured-convertible 6% bonds have been sold. The N. Y. Stock Exchange hasadmitted the bonds to the list, "mhen issued," to be traded in 'flat" forbonds for 2,500 guilders. As an illustration, 90% is eouivalent to $905 fora bond of 2,500 guilders.-See offering in V. 114, p.2476.

(Julius) Kayser & Co.-Initial Preferred Dividend.-An initial quarterly dividend of $2 per share has been declared on thenew Preferred shares, no par value, payable July 1 to holders of recordJune 23.
Under the recent capitalization readjustment plan the old Common stockof $100 par value was exchanged share for share for new Pref. stock of nopar value, and in addition the Common holders receive one share of newCommon stock for each 4 shares held. The old 7% Pref. stock was retired.(V. 114, as. 858).-V. 114, p. 1897, 1540.
(Louis K.) Liggett Co.-Common Stock Decreased.-The company has reduced its authorized Common stock from $10,200,000to $9,850,000, par $100.-V. 114. p. 953.
Lima Locomotive Works.-Recapitulation Plan-Rightsto Common Stockholders-Present Bond Issue to Be Redeemed.-The stockholders will vote July 14 on creating an authorizedissue of 300,000 no par value shares of Common stock. Thenow stock will be used for the purpose of exchanging twoshares for each share of Prof. stock now outstanding andtwo shares of new Common stock for one share of the presentoutstanding Common.
In addition, the Common stockholders of record July 20 will be given theright to subscribe for and purchase at $50 per share 1 1-3 shares of newCommon stock for each share of the existing Common stock. Subscrip-tions to the new stock from Common stockholders will be received untilAug. 16, and payment of one-half ($25 per share) will be required at timeof subscription, and the remaining $25 per share must be paid on or beforeSept. 15. Pref. stockholders will not be entitled to subscribe for the newCommon stock unless they first convert their stock into Common stockbefore July 20. The offering has been underwritten.The funds to be derived from the subscription of the Common stock willbe used to enlarge the company's plant at Lima about 50% of presentcapacity at a cost of about $1,500.000, and also to redeem $1,393,000 1stMtge. bonds now outstanding.
The regular quarterly dividend of lh % on the Common stock will bepaid Sept. 1 to holders of the present Common stock Aug. 15. The newshares will not participate in this dividend, but will be entitled to all dis-tributions after Sept. 2 next. Chairman J. S. Coffin states that it is theexpectation of the directors that an initial quarterly dividend of $I per sharewill be paid on the new Common on Dec. 1 next.-V. 114, p. 954.
Lone Star Gas Corporation.-Larger Dividend.-A quarterly dividend of 1M % has been declared on the outstandingCapital stock, par $25 payable June 30 to holders of record June 20. InMarch last a distribution of 11.4% was made, as against 1% in Dec. 1921when dividends were resumed.-V. 114, p. 1659.
(P.) Lorillard Co.-Would Examine Books.-
See American Tobacco Co. above.-V. 114, p. 944.
McCrory Stores Corp.-May Sales.-
1922-May-1921. Increase. 1922-5 Mos.-1921. Increase.11,_241,728 $1,000,934 3240,794115,868,997 15,104,169 $764,828-V. 114, p. 2465, 2365.

Maxwell Motor Corp.-Status, &c.-Hayden, ' Stone &Co. in their market letter say in brief:
The new Maxwell company, which started out last summer as a reorgan-ization of the old Maxwell and Chalmers companies, has been making a fineshowing of production and earnings during the last few months.Present capitalization consists of $8,172,171 7% notes, duo serially in1923 and 1924; $15.186.800 of " A" stock (par $100). preferred as to assetsand entitled to 8% non-cumulative divs , and 531,240 shares of "B" stock,no par value There are also outstanding $3,150,000 1st Mtge. notes ofthe old Chalmers Motor Corp.
In the six months to April 30 1922 total output of the new model intro-duced last November amounted to 17,550 cars. Monthly sales for Novem-ber were 1.800. increasing to 5,000 in April and 6.200 in May.In the first quarter of 1922 it is said that net income was about $30,000.For April and May, however, we have a semi-official statement to the ef-fect that the former month produced a net, after interest and charges, of$500,000, and the latter a net of between $600,000 and $700,000.On April 30 1922 company had net working capital of better than $14,-000,000. Cash alone stood at $3,713,000, as compared with $2.895,000 onDec. 31 1921, and this in spite of the retirement of $3,849,795 of notes.Total current liabilities were only 12,686,000.-V. 114, p. 2365.
Memphis Gas & Electric Co.-Sale Ordered.-Frank S. Elgin and J. F. Ramier, receivers, have been appointed specialmasters to sell the property under foreclosure by order of Judge J. W.Ross. Sale will probably be effected about July 10. Upset price set at$5,385,000. Company is included in the American Cities Co. reorganiza-tion.-V. 114, p. 1541, 528.

Metropolitan 5 to 50 Cent Stores, Inc.-Sales.--Month of May- 1922. 1921. Increase.Sales  $464,184 $356,356 $107,828-V. 114, p. 2124, 1897.

Mexican Seaboard Oil Co.-Directors--Balance Sheet.-;lames F. Shaw of Knauth, Nachod & Kuhne, Louis Stoddard, Presidentof the Alvarado Mining & Milling Co., and J. A. Murphy have been electeddirectors, succeeding H. F. Sinclair, G. T. Stanford and A. E. Watts.International Petroleum Co. of Maine, J. A. Murphy and P. M. Longan Whave been elected directors and A. E. atts, G. T. Stanford and II. F.Sinclair have resigned.
Production of Oil for First 5 Months of 1922 (In Bbls.).May. April. March. February. Januar y3,670,000 2,198.000 2,702,000 2,523,000 2.424,000

Balance Sheet Dec. 31 1921 (Including International Petroleunt Co.).
Assets. Liabilities.Lands, leases, &c $5,190,789 7% deben. bonds, 1929_ _110,700,000Drilling & development._ 230,909 Capital stock 6,283,491Plant and equipment ___ _ 523,919 Cap. stk. of Int. Petrol.Cash  2,403,550 Co. held by minor. int_ 20,477Accounts receivable 2,007,329 Notes payable 47,372Stocks crude oil 477,247 Accounts payable 669,233Materials & supplies_ ___ 58,187 Accrued interest 249,667Inv. in & advs. to sub.cos. 9,094,520 Dividends payable 1,874,578Deferred assets 2,548.680 Reserve for depletion_ __ 2,690,312

Total 122,535,130 Total $22,535,130See also V. 114, p. 2586.

Middle West Utilities Co.-Acquisition.--The company July 12 announced that it has acquired the Eastern Wiscon-sin Electric Co. This company is not furnishing directly or indirectly 15communities with one or more public utility services, among which ate thecities of Sheboygan and Fond du Lac. The Eastern Wisconsin Electric Co.also furnishes local electric railway service to the cities of Sheboygan, Fonddu Lac and Oshkosh, and operates interurban electric railways leading outof these three cities. Total population so served estimated at 110,000.Gross annual revenue is in excess of 11,500,000.The announcement was also made that the Wisconsin Power, Light &Heat Co. would immediately undertake to construct a 66,000-volt high-ten-ston transmission line extending from Dane through Columbus and BeaverDam to the city of Fond du Lac, 75 miles. This high-tension transmissionline will inter-connect the Eastern Wisconsin Electric Co.'s properties withthe subsidiary properties of the North West Utilities Co., which is a subsid-iary of the Middle West Utilities Co.This inter-connection will tend greatly to the industrial growth of the en-tire territory involved, which includes some 90 communities furnished elec-tric service by the Wisconsin Power, Light & Heat Co., Wisconsin RiverPower Co., Southern Wisconsin Power Co., the Janesville Electric Co.and the Mineral Point Public Service Co., all subsidiaries of the North WestUtilities Co.
The new directors of the Eastern Wisconsin Electric Co. are: Martin J.Insull, Britton I. Budd, M. F. LaCroix, R. H. Ellis, G. C. Neff, W. C.Sharp, Marshall E. Sampson. Officers: Marshall E. Sampsell, Pres.;Martin J. Install, V.-Pres.; Douglas Shaw, Treas.; Leroy J. Clark, Sec'yand Asst. Treas.; G. C. Neff, Asst. Sec'y.
Declares Dividend of $1 Per Share on Preferred Stock.-
The directors have declared a dividend of $1 per share on the Preferredstock, covering the three months ended March 15 1922, payable July 15to holders of record June 30. Dividends are being paid at 10-week intervals.instead of 3 months, and it is the policy to continue this until all accrueddividends have been paid, the fixed dividend payments in the meantime,being continued. Under the plan there will be 5 dividend payments thisyear.-V. 114, p. 1294.

Miller Candy Co., Roxbury, Mass.-Receiver.-Referee in bankruptcy Olmstead, Juno 12, appointed John N. Sherburneas receiver. Company filed a voluntary petition in bankruptcy June 8.Liabilities are listed at $767,298 and assets at $738,513.
Mohawk Mining Co.-Dividend of $1.-A dividend of $1 per share has been declared on the stock, payableJuly 15 to holden§ of record June 19. A quarterly dividend of similaramount was paid in Feb. 1922 and in Nov. 1920.-V. 114, p. 2248. '
Moline Plow Co.-Plan Consummated-Statement ofAssets dc Liabilities.-The reorganization committee, Frank0. Wetmore, Chairman, in a letter to the creditors June 5announces that the reorganization plan has now beenconsummated. The letter further says:
On May 5 1022 the stockholders approved the plan of reorganizationdated Sept. 22 1921. Over 97% of the stock voted.This 'nesting also accepted an offer made to the company by the reorgan-ization committee, pursuant to the terms of the plan, by which all theproperty, property rights, good will and assets of company were transferredto a new company organized under the laws of Virginia and known asJvIoline Plow Co.. Inc. The new company also acquired, by virtue of asettlement agreement made by the reorganization committee, certainassets of Root & Van Dervoort Engineering Co.Following the terms of the plan, all of the securities of the new company,consisting of debenture bonds, 1st Prof stock. 2d Prof stock and Commonstock without par value, have been transferred to Edmund D. Hulbert,Pros Merchants Loan & Trust Co , Chicago; E Mitchell, Pros NationalCity Co , New York; Joseph E. Otis, Pros Central Trust Co of Illinois,Chicago' Arthur Reynolds. Pros Continental 3v Commercial NationalBank, Chicago, and Frank 0. Wetmore, Pres. First National Bank,Chicago, to hold the same, as trustees, as provided in the plan, and theywill issue participation certificates representing the several securities, pur-suant to the plan .
These participation certificates are now being prepared, and when ready,will be issued to the respective depositaries who will in turn distribute themamong the holders of certificates of deposit for the several classes of secur-ities In order to save expense, certificates in final form are being pre-pared, eliminating the use of temporary certificates; the permanent cer-tificates will be ready in about two weeksTha entire expenses of the reorganization amounted to approsimately1% of the total claims of creditors These expenses are being paid by thecompany and no assessment therefore is begin made against any of thedeposited securities
rho officers and directors of the new company as announced in V. 114,p. 2124, stand confirmed, except that V.-Pres. H. B Dinneen should beadded to the directorate
For statement of assets and liabilities of new company as of May 5 1922,see under "Reports" above -V 114, p 2477, 2124.
Mutual Oil Co.-Acquisition of Oil Properties.-President 0. H. Williams announced June 1 that negotiations had beencompleted whereby the company is to take over the Boston & Wyoming011 Co. and the Western 011 Fields Corp.
See Western 011 Fields Corp. below.-V. 114, p. 2248.
New Bedford Gas & Edison Light Co.-To Issue Stock.The company has petitioned the Mass. Dept. of Public Utilities forauthority, to issue 11,448 additional shares of Capital stock, the proceedsto be used to retire existing debt incurred for permanent additions to plant,or to pay for additions and extensions which may be required in the im-mediate future. Directors have fixed $140 a share as the price at whichthe new stock will be issued.-V. 114, p. 2022.
New Idria Quicksilver Mining Co.-Reorganization.-
Albert J. Meserve and Philip L. Reed, as reorganization managers, afterconference with banking creditors and several prominent stockholders,have prepared a plan for effecting a stockholders' reorganization.

Digest of Reorganization Plan.
It is proposed to form a new company, New Idria Quicksilver Mines, Inc.,to be incorporated in Mass. It is proposed to issue at once: (1) $125,00010-year 7% Mtge. bonds; (2) $300,000 8% non-cumulative Preferred stock(par $10), and (3) 35,000 shares Common stock, no par value.These securities will be allocated as follows: To the banking creditors:(a) $125,000 in bonds; (b) 10,000 shares of Preferred stock; (c) 10,000 sharesof Common stock, In exchange for the present bank debt of the company,which stands at $210,000, plus accrued interest of $15,000. •The balance, viz., 20,000 shares of Preferred stock and 20.000 shares ofCommon stock, are reserved for subscription by the old shareholders, and5,000 shares of Common stock are reserved for the use of the reorganizationmanagers in meeting the expense of the reorganization by sale of the stockor otherwise, any balance to be held as treasury stock.
Each shareholder of the present company may subscribe for no share ofthe new Preferred stock in return for surrender of five shares of old Cconunonstock and a cash payment of $10. This cash subscription may be made asfollows: 50% of the total subscription at once; 25% Oct. 2 1922, and 25%Jan. 1 1923. Each subscriber to the new Preferred stock will receive inaddition a bonus of the new Common stock in the proportion of:one share ofCommon for each share of Preferred underwritten. To participate in theplan subscribers must make their first payment on or before July 1 1922,and shareholders who do not so subscribe will have no interest in the reor-
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ganized company, as the property of the corp
oration will be disposed of at

judicial sale by the Federal Court.
The average earnings available for divide

nds, but subject to depletion

charges, from 1904 to 1914, inclusive, were at the 
rate of more than 93126,000

per annum, and from 1915 to 1919 inclusive 
were at the rate of more than

$261,000 per annum.
Subscriptions and certificates of the old 

corporation should be sent to

Merchants' National Bank, 28 State St., 
Boston.

Tentative Balance Sheet Ma
Assets.

Cash on hand & in banks_ $8,150
Cash realized from sub-

scriptions to Pref. stock 200,000
Accounts receivable  354
Inventories  • 62,086

Mineral dep., plants, &c.._ 985,494

1 1922, Under Proposed Plan.
Liabilities.

Accounts payable 
Reserve for taxes 
7% Mortgage bonds 
Preferred stock 
Common stock (35,000

shares, no par) 
•

Total 

$6,901
63,063
125,000
300,000

761 120

Total $1,256,083 $1,256 084

-V. 114, p. 2124.

New York Mutual Gas Light Co.-To Be Acquire
d by

Consolidated Gas Co.-
The stockholders will vote Julie 29

 on selling all its gas manufacturing

and distributing system and all other 
property to the Consolidated Gas Co.

Concerning the purchase the "Wall Stre
et Journal" says:

"Consolidated Gas Co. already owns 55% of N
ew York Mutual, but

under latter's charter it is not permit
ted to merge with any other gas

company. This provision made it leg
ally impossible to acquire Mutual

through a direct purchase of shares. Therefore, Consolidated will pay

cash fo all the stock. Action will Mean that Mutual's property will be

operated as a part of Consolidated Gas Co.
's (the parent organization)

gas operations. The notice to sha
reholders does not indicate price at

which property Is to be sold. While not officially stated, it is believed

that the price to be paid will be in the n
eighborhood of $9,000,000. There

may be some slight change from this 
figure, but it would mean $260 and

$265 a share."-V. 111,p. 2528.

North American Steel Co.-Trading in Stock S
uspended.

The New York Curb Exchange 
has withdrawn the privilege of trading

in North American Steel stock "when is
sued" and has declared past dealings

"canceled and annulled except where, after
 due organization of the corpora-

tion and the issuance of the stock,
 the transactions heretofore made are

confirmed and approved in writing
 by the parties thereto." This action

followed the issuance of 50 sub
poenas through the District Attorney's

office for witnesses to appear b
efore the Grand Jury June 14. At the

request of Samuel Untermeyer the Grand Jur
y has decided not to investi-

gate the circumstances surroundi
ng the trading in the stock on a "when,

as and if issued" basis.-V. 114, p. 2586.

North West Utilities Co.-Subsidiary Companies, &c.-
See Middle West Utilities Co. above.-V. 108, p...385.

Nortfiwestern Leather Co.-Readjustment.---
A dispatch from Boston, June 16, says: "President 

Spaulding has advised

stockholders of a reorganization plan, under which the pr
esent stock is to

be canceled, and stockholders ar
e asked to put in $500,000 of new money,

receiving stock of the new company.

"The creditors are to receive notes of the new com
pany of a par value

equal to 75% of their claims in full settlement. T
he raising of the $500,000

by the stockholders has been underwritten w
ithout commission.

'The company owed the banks on June 1 som
ething like $3,409.000, all

but $4'7,300 being on demand The banks have
 agreed to reduce their

indebtedness 2% and to take one-year 5% notes for the b
alance, renewal

for a second year at the option of the compan
y. The banks will lend

$1,000,000 of new money as needed for the business, su
ch now money to be

a preferred claim over the existing indebtedness, if $
500,000 of new money

is raised."-V. 112, p. 2534.

Northwestern Yeast Co.-Usual Extra Dividend.-
An extra dividend of 3% on the outstanding Cap

ital stock and the

regular quarterly* dividend of 3% were both paid June 15 
to holders of

record June 12. An extra dividend of 3% has bee
n paid quarterly since

Sept. 1914.-V. 113, P. 2623.

Ohio Fuel Supply Co.-Extra Dividend.-
An extra dividend of 2% in Lib

erty bonds has been declared on the

Capital stock, in addition to the regu
lar quarterly dividend of 2 % % in

cash, both payable July 15 to ho
lders of record June 30, In Jan., April

and Oct. 1921 and in Jan.
 and April last the company paid extras of 2%

each in Victory bonds.-V. 114, P. 
2022.

Orange County Hydro-Electric Corp.-Authorized.-
The New York P. S. Commis

sion has authorized the Company to con-

struct an electric plant for ge
nerating electricity for light, heat and power

on the Mongaup river, Ora
nge and Sullivan counties. The new plant will

serve the public in the villa
ges and towns of Middletown, Port Jervis,

Cuddebackville, Deer Park, Monticello and Walden in Orange county, and

Foresthurg and Lumberland in Sullivan county.

The Commission has also auth
orized the Company to issue a first mort-

gage for $5,000,000; $600,000 in 7% 
20-year sinking fund gold bonds, Series

"A" to be secured by said 
mortgage and which are to sell for $510,000, and

also 12,000 shares of its Co
mmon stock of no par value to sell for $60,000.

Pacific Development Corp.-Loan Extended.-
The company's loan of 

$3.600,000, secured by $5,500,000 Chinese

Government notes has been extend
ed until Sept. 1. Default was made

June 1 by the Chinese Go
vernment on the $5,000,000 loan held by the

company.-V.... 114, p. 1070.

(J. C.) Penney Co.-May Sales.-
1922-mm/-1921. Increase.1 1922-5 Mos.-1921. Decrease.

$4,066,567 $3,806,307 $260,2601$15,722,372 $16,756,020 $1,033,648

114, p. 2125, 1660.

Peoples Gas Light & Coke Co.-New Director.-
Vico-President Charles A. Munroe has been elected a director„to suc

ceed

the late John Williamson.-
V. 114, p. 1295.

Philadelphia Insulated Wire Co.-Annual Report.-
President John Hinds, Jan

. 18, says in substance: "In 1921 the prices

of the company's products 
fell rapidly and costs could not be adjusted as

fast as necessary to keep 
pace with the falling prices. In addition it was

necessary to make c
oncessions in the price of products made up and sold

but undelivered, in order t
o move them. At Jan. 1 1922 production costs

have been fully adjusted to 
the current sales prices and the outlook for 1922

is excellent.
"The company's period 

of readjustment to normal conditions has been

much shorter than in many 
industries; under the circumstancesand with the

excellent prospects for the 
future, I feel sure that the earnings in 1922 will

be most gratifying to the 
stockholders.

"The directors are 
considering the advisability of putting the stock on

a quarterly dividend basis as 
soon as its surplus warrants, which I believe

will occur in 1922.
Sales During 1921 (

Total $1,005.454) by Months.

January $99,335 May $69,570 September $70,410

February  85,423 June  76.026 October  
53,314 November  

118,925

March 57.881 December 
114,764

April  
81,086 July 103,40475,316 August 

The balance sheet as of Dec. 31 
shows: Cash and U. S. certificates of

indebtedness, $51,483; accounts 
receivable, $177,215; raw material and work

in process, $321.467; accounts 
payable, 1113,664; surplus, $26,034; capital

stock (25,000 shares no par value),
 $1,393,642.-V. 114, P. 313.

Phillips-Jones .Corp.-Suit.-
Suits in equity have been filed in 

New York by John M. Van Henson

and Phillips-Jones Corp. against 
Cluett, Peabody & Co. and Earl & Wilson,

alleging infringements of the Van 
Heusen patented collar t, which was putt 

on the market last year by Phil
lips-Jones. A permanent injunction re-

straining the defendants from making 
and selling collars of the Van Henson

type is asked and also an accounting 
of profits from the sale of these col-,

lays throughout the country.-V. 114. p. 955.

Pierce Oil Corp.-Listing, ctc.- •
The New York Stock Exchange 'has author

ized the listing of $2,000,000

10-Year 8% Sinking Fund gold 
debenture bonds due Dec. 15 1931.

The Exchange has also authorized the listing of an additional $3,375.000

Common stock on official notice of issuance and payment in full, making

the total applied for $29,747,831. The 135,000 additional shares applie
d

for has been sold for cash and the proceeds received will be used for corpor-

ate purposes in development of oil leases, liquidation of current bank loans

and general corporate purposes.
Output (in 42-gal. bbls.).-The output for year 1921 amounted to 6,848,-

126, as follows: Refined oil, 1,035,576; gasoline. 1,872,068; lubricating oils
,

251,218; crude, fuel and gas oil, 3,648,455; miscellaneous. 40,809. It is

estimated that the 1922 output will not fall below that of 1921. Prelimi-

nary statement of earnings in V. 114, p. 2477.

Prairie Oil & Gas Co.-Extra Dividend of $2.-
An extra dividend of $2 per share has been declared on the $18,000,000

Capital stock (par $100), along with the regular quarterly dividend of $3

per share, both payable July 31 to holders of record June 30. In April last

an extra of $3 per share was paid as compared with an extra of $4 in Jan
.

1922 and extras of 2% each in July and October 1921 and of 3% each in

January and April 1921.-V. 114, p. 2367, 2249.

Provincial Paper Mills, Ltd.
Calendar Years.

Profits  
Interest and dividends received 
Less intere it paid 
Reserve for bad debts 
Allowance for depreciation 
Preferred dividend (7%) 
Common dividend 

Balance surplus 
-V. 113, p.2649.

-Earnings.-
1921.

$728,774
32,620

Cr.33,550

210.000
119,000

(7%)245,000

1920.
$1,225,775

22,365
Cr.28,236

10.000
200.000
119,000

(8)257,500

$153,844 $633,403

Public Service Co. of Northern Illinois.-Bonds Offered.

Halsey, Stuart & Co,. Inc., are offering, at 923/ and int.,

to yield about 6%, $7,000,000 First Lien & Ref. Mtge. 5327o.
Gold Bonds, Series "A" (see advertising pages).
Dated June 1 1922. Due June 1 1962. Int. payable J. & D. in Chicago.

and New York, without deduction for normal Federal income taxes not i
n

excess of 2%. Denom. $1,000, $500 and $100 (c*&r*), $1,000 and multiple
s

thereof. Redeemable, all or part, at any time upon 30 days notice at 1i0.

and int. on or before June 1 1942, thereafter'and on or before June 1 1952 a
t

107% and int., thereafter and on or before Dec. 1 1961, at 105 an
d int., and

thereafter at 100 and int. Company agrees to reimburse t
he holders of'

Series "A" bonds if requested within 60 days after payment, for
 the Penn.

4 mill tax and for the Conn. personal property tax not exceeding 4
 mills,

and for the Mass. income tax on interest not exceeding 6% of suc
h interest

per annum.
Issuance.-application has been made to Illinois Commerce Comm

ission

for authority to issue these bonds.

Data from Letter of President Samuel Insull, Chicago, J
une 9.

Company.-Owns and operates extensive properties emplo
yed in the

production and sale of electricity and gas for light, heat and powe
r, and the

supplying of heat and water for domestic and commercial needs. Serves

not only the suburban territory tributary to the City of Chicago, but also

one of the best manufacturing districts in the country. Population served,

1,156,677.
Consolidated Funded Debt Outstanding upon Completion of Present Fin

ancing.

Underlying div. bonds secured by mtges. on portions of prop__x$10,380.200

First Lien & Ref. Mtge. 5%s Series "A" (this issue) 
 7,000,000

First & Refunding Mtge. 5s, due 1956 y18,926,000

10-Year 8% Collateral Gold Notes, due Sept. 1 1930  1,000,000

3-Year 6% Collateral Gold Notes, due Sept. 1 1922  2,500,000

3-Year 6% Collateral Gold Notes, due Feb. 1 1923  1,750,000

x Does not include $3,466,000 Underlying bonds deposi
ted under First &

Ref. Mtge. nor $500,000 deposited under the First 
Lien & Ref. Mtge.

y Does not include 310,533,000 First & Ref. bonds in t
reasury or pledged

as collateral. Of this amount, $6,500,000 will be pledged under First
 Lien

& Ref. Mtge. on or before Sept. 15 1922.
Sale of Preferred Stock-In Dec. 1919 company inau

gurated a campaign

for the sale of Prof. stock to its customers and eniployees. 
To date, over

20,000 shares of Prof. stock have been sold on a 
basis which is expected to

add 10,000 additional stockholders. During this year, company plans to

sell sufficient additional stock to retire $2,500,000 3-Year
 6% Coll. Gold

Notes, due Sept. 1 1922 and $1,864,000 Underlying
 Divisional bonds, due

Oct. 1 1922. Company has $9,923,400 pref. stock outstan
ding (paying 6%

dividends) and $12,075.000 Common stock (paying 7%
 divs.).

Purpose.-Proceeds will be used to retire maturing obligation
s, for addi-

tions, betterments, improvements and new property, a
nd to reimburse

treasury for capital expenditures.
Security.-Secured by a first mortgage collateral lien on th

e proposed

power plant of the Waukegan Generating Co. through pled
ge of all the First

Mtge. bonds and all the capital stock of that company
. In addition, will

be secured by a direct mortgage lien on all physical property 
now or hereafter

owned, subject only to prior lien.

malbjrukia, Income Account, Years Ending December 31.

t. r- r 1921. 1920.

Gross revenue (including other income) $12,679,467 $11,604,804

Oper. exp., incl. maint., taxes & rentals (but not •

incl. deprec'n, amortiz'n of debt, discount, &c.)_ 8,284,175 7,684,087

Net earnings  $4,395,292 $3,920,717

Interest on funded debt  2,020,609 1,911,394

Upon completion of the present financing, the an
nual interest on the

entire outstanding funded debt, including the $7,000,00
0 First Lien & Ref.

bonds, will require, $2,185,310.-V. 114. p. 2367, 2249
.

Punta Alegre Sugar Co.-Capital Increase.-
The stockholders June 13 approved an increase in the capi

tal stock from

$12,000,000 to $25,000,000, (par $50). Of 
the stock increase 104.773

shares will be set aside for conversion of $5,820,700 7% 
15-Year Convertible

debentures dated July 1 1922, and maturing July 1 1937
. which are now

being offered for subscription to stockholders. 
Compare V. 114, p. 2587.

Rand (Gold) Mines, Ltd.-Gold Output (in Fine Ounces.)
l922-Ma -l921. Decreased 1922-5 Mos.-1921. Decrease.

629 786 687,776 - 57,990 I 1,780,852 3,250,011 1,469.159

-Vt. 114, p. 2367, 2249. '« t„ r $„,,„4 ,

Reington Typewriter Co.-Appeal Filed.:1-'5774m 7--
Judge Wasservegel on June 14 denied the petition of the i

ndependent

stockholders asking for the ordering of a new annual ele
ction.

Attorneys for the independent stockholders have filed a
n appeal from

the decision.-V. 114, p. 2367.

-Reynolds Spring Co., Jackson, Mich.-Back Dividend.
A dividend of 14% (covering accumulations for the pa

st two years) has

been declared on the 7% Pref. Class "B" stock, in add
ition to the regular

quarterly dividend of 13i% on the Preferred Class "A"
 stock, both payable

July 1. Dividends on the "B" stock were paid "through June 30 1920";

none since.
Donald Ford, of Goodbody & Co.. New. York. has been elected

 a director.

succeeding R. F. Craft.-V. 114. p. 2367. 2125.

Root & Van Dervoort Engineering Co.-Annual Report.
See Root & Van Dervoort Corp. on a preceding page.-V. 113, p.

 1885.

R,. & V. Motor Co.-Annual Report.-
See Root & Van Dervoort Corp. on a preceding page.-V. 113,

 p. 1897.

Royal Dutclito.-Sale of Shei Stock.-
According to cables, a London financial house has purchased 1,250,0

00

shares from the company of its holdings in the Shel
l Transport & Trading

Co. at £4 us. 6d. a share. This, it is announced, does not indicate any

alteration in the constitution of the combination. The sale 
of the shares

will provide the company with capital required for develo
pment.-V. 114,

p. 24'78.

Santa Barbara Telephone Co.-Bonds Offered.-
-Wm. It. Staats Co., San Fran., in April offered, at 100 an

d int., $100.000

% Coll. Trust Bonds. Dated Jan. 11922. Due Jan. 11932. Denom.
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31.000. Int. payable J. & J. at office of Los Angeles Trust & Savings Bank,Los Angeles, trustee. Callable Jan. 1 1923 at 105 and int., and on anyinterest payment date thereafter at a premium of % of 1% per annum forthe unexpired period.
Net earnings for the calendar year 1921 amounted to $73,306, or nearlythree times the total interest charges of $25,815 required to pay interestupon all outstanding bonds, as well as those now being offered.
The capital stock consists of $350,000 Preferred stock owned by Pacific

Telephone & Telegraph Co. and $80,500 Common stock owned principally
by Santa Barbara and Santa Maria residents.
The bonded debt consists of $386,300 1st Mtge. 5% Bonds, due 1946, towhich must be added $125,000 5% Bonds deposited as collateral to the

$100,000 Collateral Trust Bonds now offered.

Schulte Retail Stores Corp.-May Sales.-
1922-May-1921 Increase. 1922-5 Mos.-1921 Increase.

$1,790.612 $1 .591 ,595 $199 ,0171$ 8,357 ,428 $7,898,448 $458,980
-V, 114, p. 2249, 1774.

SCOViii Mfg. Co., Waterbury, Conn.-Annual Report.-.-
Cal. years- 1921. 1920. 1919. 1918.

Net earnings def $937,763 $983,967 $2,156,024 $2,130,903
Prey, surplus adjusted__ 17,701,159 17,822,299 16,227,006 15.096.104

Total $16,763,396 $18,806.266 $18,383,031 $17,227,006
Balance Sheet December 31.

1921. 1920.
Assets- $

Property acct____ 9,143,676 8.858.018
Cash & call loans_ 1,717,133 1,643.626
U. S. Govt. scour_ 4.443.036 5.794,223
Other bds.& invest. 3,196,915 3,276.143
Mks. In 0th. cos__ 1,074.058 1,074,306
Accts. dc bills rec_ 2,419.232 1.831,920
Merchandise  6,708.367 8.244,423

1921. 1020.
Liabilities- $ $

Capital stock  5.000.000 5,000.000
Reserves  6,650.489 6,503,163
Accounts and bills

payable  288.532 413.229
Surplus 16,763,396 18.806,266

-
Tot. (each side)_28,702,417 30,722,851

Land, buildings and machinery as of Jan. 1 1921, $8,858.018; additions
during 1921, $748,167; total, $9,606,185; less depreciation of $462,509;balance Dec. 311921, $9,143,676.-V. 113, p. 1061.

Sharon Steel Hoop Co.-Meeting Postponed.-
The stockholders meeting, which was to be held June 7 last, to vote onauthorizing an issue of $5,000,000 8% Cumul. Prof. stock, of which it is

proposed to issue $1,500,000, was postponed for two weeks.-V. 114,p. 1543.

Shell Union Oil Corporation.-Trasnfer Agent.-
The Mechanics & Metals National Bank has been appointed Transfer

Agent for the 6% Curnul. Pref. Stock, Series "A."-V. 114, p. 2125, 745.

Simms Petroleum Co.-Ratifies Change in Par Value.-
The stockholders on June 14 ratified the change in the par value of the

stock from no par to shares of $10 par.-V. 114, p. 2587, 2249.

Sinclair Consolidated Oil Corp.-Declares Cash Divi-
dend of 50 Cents per Share on Common Stock.-

..A. dividend of 50 cents per share has been declared on the outstandingCommon stock, no par value, payable Aug. 15 to holders of record July 15.The last distribution on the Common stock was on April 15 1921, when adividend of 2% was paid in stock, three similar quarterly distributions
having been made previous to that date.-V. 114, p. 2249, 2125.

Sinclair Crude Oil Purchasing Co.-Permanent Notes.-
Permanent 3-Year 5% % Gold notes, series "A," dated April 15 1922.are now being exchanged for temporary notes at the National City Bank ofN. Y., the Chase National Bank and the First Trust & Savings Bank ofChicago, Ill. the latter company being the trustee of the issue. Foroffering of mites, see V. 114, p. 1774.

Sioux City (Ia.) Gas & Electric Co.-To Merge.-
It is stated that this company and the Sioux City Service Co. are planning

to effect a merger of both properties. The plan must have the approvalof the Council and the people of Sioux City.-V. 107, p. 409.

Skelly Oil Co.-Rights to Stockholders.-
The company is offering to its stockholders of record June 19 the right to

subscribe for approximately 165,000 shares of its capital stock at $10per share. Rights expire on July .5. Arrangement have been made
whereby Dominick & Dominick and their associates will acquire a sub-
stantial amount of the stock not subscribed for by stockholders. The
firm of Dominick& Dominick from now on will take an active interest
in the development and policies of the company. With the additional
shares now offered, there will be outstanding about 2,000,000 shares of
Common stock (par $10). The company also has outstanding $3,500,0001st Mtge. Cell. Trust 7% % bonds due Dec. 11931.
Company is engaged in producing, transporting, refining and marketing

petroleum and its products and in the manufacture of gasoline from Casing-
head gas. Company's oil and gas producing properties are about 125 innumber, embracing more than 10,000 acres and having upon them at this
time about 550 producing wells. Has also about 90,000 acres of reserve
lands.
For the first quarter of 1922, earnings were $870,688, equivalent to an

annual rate of about $1 90 per share. At the present time earnings are
at the rate of $500,000 monthly, or equivalent to over $3 per share.

Application will be made shortly to list the shares on the N. Y. Stock
Exchange.-V. 114, p. 1774, 1661.

Standard Shipbuilding Corp., Shooters Island, N. Y.
Albert Conway and William A. Young, receivers, will sell the entireproperty July 7.-V. 114, p. 1296.

Stetson, Cutler & Co., Ltd., Campbellton, N. B.-
Bonds Offered.-Royal Securities Corp., Halsey, Stuart &
Co. and Edward B. Smith & Co., New York, are offering,
at 97 and int., to yield about 7.30%, $2,500,000 7% First
Mtge. 20-Year Sinking Fund Gold Bonds, Series "A," (see
advertising pages).

Dated July 1 1922, due July 1 1942. Interest payable J. & J. at theBank of Nova Scotia, Montreal, Toronto, Halifax, St. John, Winnipeg andVancouver, or at agency of the Bank of Nova Scotia, New York. in U. S.yTelgocmoin3cp'othoe standardapnvg40   R o weightalc. and r 
part, 

finenesson 
30 

4)aryists 
notice
equivalent. p us

Interest): at 110 to Ally 1 1925, at 107 thereafter to July 1 1927, at 106thereafter to July 11929, at 105 thereafter to July 11931, at 104 thereafterto July 11933, at 103 thereafter to July 11935, at 102 thereafter to July I1937, at 101 thereafter to July 1 1939; thereafter until maturity at par.Montreal Trust Co., trustee.
Capitalization- Authorized. Issued.

7% First Mortgage bonds (this issue)  $6,000,000 $2,500.000Common Shares (no par value) 250,000 shs. 250,000 shs.
Data from Letter of Pres. Geo. C. Cutler, Campbellton, N. B., June 12.
Company.-Company and subsidiaries is one of the largest manufac-turers of and dealers in spruce lumber and cedar shingles in Eastern Canada.Business has been in successful operation for over sixty years. Leaseholdtimber areas of the company and subsidiaries held under favorable long-term or renewable leases direct from the Crown in Eastern Quebec and in

the Province of New Brunswick aggregate over 2,100 sq. miles, and esti-mated to contain 2,000,000,000 ft. board measure of spruce and cedar logs,over 6,000,000 cords of pulpwood, and in addition thereto a large amountof hardwood. Owns 54,000 acres of freehold timber lands in New Bruns-wick. Substantial areas of privately owned timber lands are controlledby company in New Brunswick and Maine.
Annual output is as follows: (1) 145,000,000 ft. long lumber; (2) 75,000.000laths; (3) 200,000 railroad ties; (4) 175.000,000 shingles; (5) 40,000 telegraphand telephone poles; (6) 75,000 bols. of line.
Security.-Secured by first mortgage and charge on all the fixed assetsand properties now or hereafter owned by the company and on all bonds,.debentures and shares now and hereafter owned.
Sinking Fund.-Annual cumulative sinking fund of 2% will commence in1925, sufficient to retire over ba/f of this issue on or before maturity.

Earnings.-Consolidated net earnings for years 1916 to 1920, inclusive,after deduction of operating and maintenance expenses, and amountsapportionable to minority shareholders in sub. companies, and depreciation,
but before deducting depletion and Government profits taxes and int. were:

$510,637 $636,783 $555,594 $607,846
1919.

$592,015
1920.1916. 1917. 1918.

For 1921, after deduction of operating and maint. exp., and proportionof loss applicable to minority shareholders in sub, companies, and plantdepreciation and making provision for writing down of inventories to esti-
mated market value, but before deducting depletion and interest, companyshowed a loss of $604,410.

Tennessee Consolidated Coal Co.-Bonds Offered.-
F. J..Lisman & Co. are offering at 90 and int., to yield about
7%, a block of $300,000 Purchase Money First Lien 6%
Sinking Fund bonds of 1920, due Sept. 1 1940. A circu-
lar shows:
Company.-Organized in 1905. In 1920 purchased a body of approxi-

mately 18,500 acres immediately south of their present holdings at Palmer,In Marion and Sequatchie counties, Tenn. Company paid for these lands$690,000, of which $500,000 was paid in these Purchase Money First Lienbonds (closed mortgage) and the remainder in cash. The company hassince developed these lands, having installed a modern mining plant atPalmer which In 1921 had reached a production of over 1,000 tons per day.
Tons Mined and Net Profits Calendar Years.

1907  
Tons Mined. Net Profits. Tons Mined. Net Profits.

300,670 nktlitt1909 
441.291 $125,184 1915 265.283

1912  
109.453 1918 

318,966 
236.427

244,3761914 272,801 
103,730 1920 
77,222 1921 

363.468
216,742 28,281

Texas Bitulithic Co.-Bonds Offered.-
Realty Trust Co., Dallas, Texas, are offering $300,000 8% 1st Mtge.Coll. Trust Serial gold bonds, dated May 11922. due serially 1923 to 1932.Int. payable M. & N. at American Exchange National Bank, Dallas, Tex.,

trustee, or Seaboard National Bank, New York, without deduction fornormal Federal income tax not exceeding 4%.
Company was incorporated Mar. 5 1906. Business comprises principally

the construction of Bitulithic pavement in cities and towns and upon countyroads in every section of the State of Texas.
The bonds are issued to pay off current indebtedness.-V. 108, p. 2336.
Texas Company.-To Retire 3-Year 7% Notes.-
The company announces that it will redeem on Aug. 1 at 101 and int. its

outstanding $22.772,000 3-year 7% sinking fund gold notes. Paymentwill be made at the Chase National Bank, 57 Broadway, N. Y. City.
Holders have the option to present notes for redemption on any date priorto Aug. 1 and will receive 101 and interest to dace of presentation.-V.114, v. 2250.

Thomas Iron Co.-Offer to Stockholders.-
The company in a letter to its stockholders, has notified them thatDrexel & Co., Phila., have made an offer of $50 cash per share for theirstock, conditioned only that two-thirds of the stock be deposited in assentto the proposition within 30 days, with Drexel & Co. or Easton (Pa.)Trust Co. as depositories. There are no deductions from this price forcommissions or other charges.
Already holders of more than 25,000 out of the 50.000 shares have

signified their intention to accept the offer and the directors have agreedto it and have recommended it to the stockholders.
While the communication to the stockholders gives no indication forwhom Drexel & Co. are acting, it is reported that Reading Iron Co. interestsare seeking control. In connection with the Reading Co.'s dissolution,It is proposed to segregate the Reading Iron Co. and it is pointed out thatthe Thomas Iron Co. will make a valuable investment for some of thefunds of the Reading Iron Co.-V. 113, p. 77.

"(John R.) Thompson Co., Chicago.-Annual Re port.-
Calendar Years- 1921.

$14,698.839 $14,794,226

192019.

Sales  311,186,035Earnings before deducting Fed 1 taxes 1.641.212 745 125 1.008,200Net income  1,291.212 540.542 794,164Dividends paid  560.329 519.314 375.573

Balance, surplus $730.883 $21,228
Balance Sheet Dec. 31.

1921.
Assets- $

Plant and property 4,660,848
Good-will  4,000,000
Unissued pref. stk.. 225,000
Securities owned  718.678
Inventories   781,718
Notes receivable_ 800.000
Current assets_ _ _ _ 211,869
Cash,  673.352
Suspense acc'ts__deb.239,325
Deferred charges  43,324

1920.

4,620,151
4,000,000
225.000
247.018
774.547
100.000
169,459
509.436
19,962
32,131

Total  11,875,461 10,697,703
-V. 114, p. 637. 530.

1921.
Liabilities-

Preferred stock_ _ 1,800.000
Common stork_ _ 6,000.000
Thompson Build-

ing bonds  165.000
Real eat. mtges_ 35.000
Accruals  61,172
Income tax ree've_ 449.705
Acc'ts payable_   140.731
Res. for deprec'n_ 1,589,992
Insurance reserve_ 84,113
Deferred income  563
Surplus  1,549,184

Total  11,875,461

$418,591

1920.

1,850,000
8,000,000

185,000

41,288
220,427
303,701

1,149,170
70,690

733
818,715

10,897,703

(W. E.) Tillotson Mfg. Co., Inc.-New Control.-
George W. Goethals, New York, it is stated, has sold the controllinginterest in the company, textile manufacturers, to Louis Hollingsworth for$1,500,000, who in turn sold it to Maims R. Savory and Dennis T. Noonan,Pittsfield, and W. V. E. Terhune, New York. The purchasers, it isunderstood, are members of firm of Berkshire Woolen Co. The propertycomprises 4 textile units.
The company has been reorganized, with D. T. Noonan, Pittsfield, Mass.,Pres.: W. V. E. Terhune, New York, V.-Pres., and J. R. Savery as Treas.The mills have been closed for 8 months and will reopen at once, it is said,employing 800 to 1,000 persons.-V. 113, p. 2626.
Toledo Edison Co.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of $13,500,0001st Mtge. Gold Bonds, 7% Series, due Sept. 11941.
Earnings.-The earnings for the calendar year 1921 show: Gross operatingrevenue. $6,410,403; operating expenses, maintenance and taxes (incl.$63.694 for Federal taxes), $3.083.201: net operating revenue, $2,427,201:non-operating revenue. $412,557; gross incomo. $2.839,758. Fixed charges,$1,363.650; reserve for replacements, $824.578: ['referred divs. paid andaccrued, $50.833: adjustments of accounts (debit), $161,961. Balance,Dec. 311921. $438.736.-V. 112, p. 1683.

Torrington Co.-Capital Increase, &c.-
The stockholders voted June 10 to increase the capital stock from $4,500,-000, consisting of 40,000 shares of Pref. stock (par $25) and 140,000 sharesof Common stock (par $25), to $11,000,000, consisting of 40,000 shares ofPref. stock and 400,000 shares of Common stock.
The directors recently declared a 100% Common stock dividend, payableJuly 1 to Common stockholders of record June 12. In order to provide forthis stock dividend, and also to provide an unissued balance of Commonstock for corporate purposes in the future, the stockholders voted to author-ize an increase of 260,000 shares of Common stock, having an aggregatepar value of $6.500,000.-V. 114, p. 2588.

United Alloy Steel Co.-Dividends Resumed.-
The directors have declared a dividend of 50 cents per share on the

Common stock, payable July 10 to holders of record June 26. Dividendsof $1 per share have been paid quarterly from Jan. 1917 to Jan. 1921; nonesince.
The regular quarterly dividend of 14 % on the Preferred stock has alsobeen declared, payable July 1 to holders of record June 20.-V. 114, p. 2479.
United Fuel Gas Co.-Bonds Offered.-A. B. Leach &

Co., Inc., New York, are offering, at 98% and int., to yield
about 6.15%, $1,100,000 First Mtge. 6% 20-Year Sinking
Fund Gold Bonds of 1916, due Jan. 1 1936. A circular shows:

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



JUNE, 17 1922.] THE CHRONICLE 2727

Capitalization- Authorized. Outstanding.

1st Mtge. 6% Sink. Fund Gold Bonds (this issue)_$15,000,000 x
$9,988,000

'Ten-Year 7% % Secured Gold Bonds, due 1931-- 3.000,000 2,000,000

'Capital stock   30,000,000 30,000,000

x Exclusive of $3,000.000 deposited as collateral to $2,000,000 73%

'bonds, and $1,435,000 held in treasury.
Earnings Calendar Years- 1921. 1920. 1919.

'Gross earnings $9,796,702 $12,493,158 $10,484,460

Net, after oper. exp., depr., depl'n &
taxes (excl. of Federal taxes)  $3,546,274 $6,344,672 $5,396,446

Total income $3,569,649 $6,378,772 $5,428,071

Interest charges  687,989 630,344 636,036

Surplus 32,881,660 $5,748,428 $4,792,032

Company.-Engaged in production, wholesaling and distribution of

natural gas, oil and gasoline. Holds gas rights under lease or in fee covering

approximately,772,000 acres, in about one-half of which it owns also 
the oil

rights. These fields are located in 18 counties in West Virginia and 7

,counties of Kentucky. At April 30 1922 company had in operatio
n 726

gas wells with an Initial open flow volume estimated at about 800 
million

cubic feet per day, and also 188 oil wells. Owns also comprehe
nsive pipe

Iline and distributing systems.-V. 113, p. 2729.

United Oil Producers Corp.-Bonds.-
Parson, Son & Co. are offering a block of 1st Lien 8(70 Participating Non-

callable bonds, due July 25 1931. Holders of these bonds received on the

first int. date, Jan. 25 1922, for 6 months int., $77 77 on each $1,000 
bond,

•a return at rate of 15.54% p. a., and will receive, if crude oil sells at 
its

present price until July 25, $101 25 for current 6 months int. for each $1,000

bond, a return at rate of 20h % P. a.-V. 114, p. 2368, 1544.

United States Steel Corporation.- Unfilled Orders.-
See "Trade and Traffic Movement" above.-V. 114, p. 2479.

Universal Leaf Tobacco Co.-Dividend No. 2.-
A quarterly dividend (No. 2) of 3% has been declared on the Common

stock, par 3100, together with the regular quarterly dividend of 2% on 
the

,C3umul. Pref. stock, par $100. both payable July 1 to holders of 
record

June 21. An initial dividend of 3% was paid on the Common sto
ck in

April last.-V. 114. p. 967.

Van Sweringen Co.-Notes Offered.-Union Trust Co.,
the Herrick Co., Hayden, Miller & Co., Guardian Savings

•& Trust Co., Cleveland,. and Paine, Webber & Co. Boston.,

.are offering $2,000,000 1st Mtge. & Coll. Trust '7% gold
notes at prices ranging from 100 and int. to 99 and int.;
$1,150,000 additional of the notes have been placed pri-
vately (see advertising pages).
Dated June 11922. Due serially. Denom. $1,000, $500, $100. Int.

(J. & D.) payable at Guardian Savings & Trust Co., Cleveland, trustee.

Bed., all or part, on any int. date on 30 days' notice at 101 and int. Int.
payable without 

on
for Federal income tax up to 4%. Penn. 4-mill

tax refunded.
Security.-A fir...t mortgage on land and a pledge of purchasers' obliga-

tions secured by land, all of which is situated within 
the village of Shaker

Heights, one of the most important residential sections of Greater Cleve-

land and City of Cleveland.
Cdmpany.-The Van Sweringen interests have since 1905 purchased and

improved with parkways, boulevards, streets, 
water and the customary

street facilities in excess of 3,600 acres of 
land located in Shaker Heights

and the southerly portion of Cleveland Heig
hts, of which 500 acres only re-

main unsold.
Expenditures made by the company, municipal authorities, public utili-

ties (including the rapid transit system) and home owners, all within the
area of the Van Sweringen operations. esti

mated at $30,000,000, have se-
curely established values within the distri

ct.

During the entire period of development th
ere have been issued and sold

by the company bonds in the aggregate 
amount of $10,000.000, all of which

have been paid excepting this issue and an i
ssue of $2,750,000 dated Sept. 1

1919 (now reduced by serial payments to $2,044,000), these two issues con-
stituting the company's only funded 

debt.

Purpose.-Issue is made for purpose of funding bank loans and providing
for working capital.-V. 114, p. 746.

Virginia Iron, Coal & Coke Co.-Omits Dividend.-
The directors have voted to omit payment of the semi-annual dividend

usually paid about July 25 on the outstanding $10,000,000 Common stock,
par $100. An initial cash dividend of 6% was paid Dec. 6 1918; from
July 1919 to Jan. 1922, incl., semi-annual dividends of 3% each were
paid in cash on the Common stock, while in Nov. 1920 a 10% stock dividend
was paid. On Feb. 15 1922 the company distributed a 50% dividend in
Preferred stock to Common shareholders.-V. 114, p. 2368.

Waukegan Generation Co.-Proposed Power Plant, &c.
See Public Service Co. of,No. Illinois above.

Western Light & Power Co., Boulder, Colo.-Earnings.
Results for Years ending Dec. 31- 1921. 1920. 1919.

Gross earnings  $1,135,098 $1,076,807 $886,244
Net earnings after operating expenses 261,572 285,3/3 225,933
Bond interest, &c  118,385 122,500 122,500
'Other interest  60,169

Balance  $83,018 $162,873 $103,433
-Ar. 114, p. 1900.

Wagner Elec. Mfg. Co.-Financial Reorganization.-
A financial reorganization plan,

 approved by the directors' and the
stockholders' committee, is set forth by Pres. W. A. Layman in a letter to
the stockholders under date of May 31.

Financial Reorganization Plan.

New Securities- • Authorized. To Be Issued
.7% 1st Mtge. Serial bonds 1926-1937

  $2,500,000 $2,500,000
7% Cumulative Preferred s

tock  3,000,000 1,500,000
Common stock (no par value) 

 80,000 shs. x78,270 shs.

x Of which approximately 
58,270 are to be exchanged, share for share,

with the holders of present Com
mon stock; 20,000 shares to be used to

accomplish the reorganization and re-financing and balance to remain in
the treasury.
New Company.-It is possib

le that the plan will have to be carried out
by a new corporation to be org

anized in Delaware or some other State
to be selected.

Offering to Stockholders .-The $1,500.000 of Preferred shares to be sold
are offered to the stockholders of record June 10 at par ($100) with a bonus
of two-thirds of one share of no par value Common with each share of
Preferred stock taken, equal to 25% of present holdings. Subscriptions
with a 10% Payment of the amount of Preferred stock subscribed for is
payable on or before June 20 to St. Louis Union Trust Co., balance July
1 1922.

Preferred Stock.-(a) Dividends cumulative and payable quarterly begin-
ning Oct. 1 1922. Subject to call at 110 and div.; (b) company will covenant
that no mortgage, other than the proposed closed 1st Mtge., shall be
placed ahead of this security.

Underwriters' Proposition.-A proposition covering both the Preferred
stock issue of $1,500,000 and the bonds of $2,500,000 has been received
from a syndicate organized by Smith Moore & Co., St. Louis, under the
terms of which they agree to underwrite both issues of securities.

Operations of the Current Year.-Production operations at present time
are on a basis of approximately 50% of the capacity of plant facilities.
Incoming business is at the rate of approximately 70% of capacity. There
Is every indication from the steady Increase of sales that operations of year
will show a profit after payment of interest on bonds, dividends on new
Preferred stock, and making adequate provision for physical depreciation
of property.
New Directors.-V. W. Bergenthal, Asst. Treas.; James M. Buick,

V.-Pres. American Car & Foundry Co.; Guilford Duncan, Pres. Ludlow-
Saylor Wire _esCo.;.• Jam H. Grover, V.-Pres. St. Louis Union Trust Co.;
John F. Lee. W A. Layman, Pres.; Stewart McDonald, Pres. Moon

Motor Car Co.; E. J. Miller, Pres. St. Louis Screw Co.; J. Herndon Smith
of Smith-Moore & Co.; Harry J. Steinbreder, Pres. Fulton Iron Works.

Stockholders' Committee.-James H. Grover, Chairman; Julius C. Birge,
Guilford Duncan, W. D. Hemenway, Lee W. Van Cleave.

Balance Sheet April 30 1922. (After giving effect to proposed refinancing).

• Assets- Liabilities-
Prop., plant, &c., less res_$4,332,601 Accounts payable  $287,504
Pats., patterns & designs.. 1 Due to officials & empl_   1,169
Investments & advances__ 184,054 Sal.,wages&conun'ns accr 44,762
Inventories  3,182,703 Taxes, interest, &c., accr_ 33.276
Notes & accts. rec., less res 870,387 1st Mtge. 7s, 1926-1937__ 2,500,000
Due by officials & empl  2,295 Res. for general conting's_ 333,473
Cash   373,663 7% 1st Preferred stock..__ 1,500.000
Deferred charges  68,898 Common stock x4,314,419

Total $9,014,603 Total $9,014,603

x Equity evidenced by 78,270 shares issued out of 80,000 shares author-
ized, of no par value.-V. 114, p. 2127.

Western Oil Fields Corp.-Merger.-
Holders of the majority outstanding stock have signed an agreement to

deposit their shares to carry out the merger with the Mutual Oil Co.
Immediately after the stock has been delivered to the depositary an offer
will be made to all stockholders on the same basis as has been extended to
the majority interests-15.4 shares of Western Oil Fields for one share of
Mutual.
The directors of the Mutual Oil Co. have extended until June 30 the time

for depositing stocks of the Western 011 Fields Corp. to be exchanged for
Mutual. The Denver National Bank has been designated transfer agent.
-V. 113, p. 1259.

Wheeling Steel Corp.-New Vice-President.-
W. J. Stoop of Wheeling has been elected Vice-President, succeeding

Andrew Glass.-V. 114, p. 1900.

White Eagle Oil & Refining Co.-Sales.-
President L. L. Marcell states that sales during the last month increased

over 25% as compared with the same period last year.-V. 114, p. 2588.

White Motor Co., Cleveland, Ohio.-Status-Farns..&c.
An official statement says in brief: "Loans have been reduced to $1,700,-

000. with no customers' notes discounted, as against $3,600,000 on Dec. 31
1921, and cash increased in the same period over $1,250,000.
"The earnings for the past two months have been at a rate more than

sufficient to meet the regular dividend requirements and current conditions
Indicate a prosperous year.
"Orders in May exceeded the one thousand mark, and deliveries showed a

substantial increase over April, with every indication of a total business for
the year of approximately 9,000 trucks. Factory production continues to
Increase and there are now over 3.000 men employed, compared with about
2,000 at Jan. 11922."
[The directors have declared the regular quarterly dividend of $1 per

share, payable June 30 to holders of record June 20.1-V. 114, p. 2127, 1662

Willvs Corp.-Additional Sale.-
The plant at Poughkeepsie. N. Y., formerly occupied by the Electric

Auto Lite Corp. and the personal property of the Willys Corp., was bid

in at auction June 14 by Clement 0. Miniger of Toledo, for $300,000. Mr.

Miniger recently purchased the Auto Lite plants at Toledo and Fostoria.

-V. 114, p. 2588.

CURRENT NOTICES.

-Walker & Gano, Inc., announce the opening of offices at 120 Broad-

way, New York, and 209 South La Salle Street, Chicago. A. H. Mulliken,

President of the Pettibone-Mullikien Co., and a Director of the Continental

& Commercial National Bank of this city, is Chairman of the Board of

Directors. M. Rea Gano, President of the Gano Moore Co., New York,

Philadelphia, Rio de Janeiro, Buenos Aires and London, is President.

Allen Walker, formerly head of the International Trade Department of the

Guaranty Trust Co. of New York; Harold Roberts, formerly Vice-Presi-

dent of the North American Copper Co., and J. Alien Haines, formerly

associated with Hallgarten & Co., and Kean Taylor & Co., are Vice-Presi-

dents.
The function of Walker & Gano, Inc., is to prepare industrial concerns

for refinancing of a permanent character; to analyze the circumstances and

conditions surrounding the affairs of their clients so that a lucid and clean-

cut presentation thereof may be made to bankers; to advise as to the terms

tinder which new permanent capital may be arranged and, if requested;

to conduct the negoitiations through appropriate banking channels or-par-

ticular groups of financiers for such refinancing.'

-Independent Warehouses, Inc., 141 Broadway, New York, offer a

seivice to owner7of warehouse proPertieTY wherebyreOrnme-dities such as

cotton, sugar and tobacco' may: be finance:17in largelvolumn. They state

they are now operating more than, 70fwarehouses o
n this plan-in-thTs

country and Cuba. Descriptive literature will be furnished to inierestM

parties on request.

-Sidney F. Ward. Esdras L. Gruver, Charles R. Vogel and F. Leigh

Richmond Jr. have taken over the stock, bond and investment business of

Keen & Ward, under the firm name of Ward, Gruver & Co. The new

house holds membership in the New York Stock Exchange and is located at

20 Broad St., New York; telephone Rector 2645.

-Guaranty Trust Company of New York has been appointed Registrar

of stock of the International Carbon Corporation, consisting of 25.000

shares of Cumulative Preferred stock, par value $100. and 300.000 shares of

Common stock without nominal or par value.

-Peterson & Company announce that Joseph W. McDonough and Doug-

las G. Sloan, formerly comprising the firm of McDonough & Sloan, have

been admitted to a genearal partnership in their firm. The bankers speci-

alize in stocks, bonds and foreign exchange, with offices at 34 Pine Street.

-For the convenience of their patrons summering in that region, 0. E.

Welles & Co. of 71 Broadway, New York, will open a branch office in the

Hotel de la Plage at Narragansett Pier, R. I. William Marrow will be

the Manager.

-The Irving National Bank has been appointed agent of the voting

trustees under a voting trust agreement covering the deposit of the Ocean

Leather Co., Inc., common stock.

-Fenner & Beane, 27 William St., New York, members of the New York

Cotton Exchange, have issued a cirdular describing the present cotton

situation.

-Martin J. Quinn Jr. has been admitted to general partnership in the

firm of E. O. Benedict & Co., 80 Broadway, New York, members of the

New York Stock Exchange.

-O. F. Childs, President of the Government bond house of C. F. Childs

& Co., sails on the Majestic to-day for a three months trip to Europe. Mr.

Childs will visit the principal centres of Europe.

-The New York Trust Co. has been appointed Registrar of the Common

stock of the New York Oil Co. and of the Voting Trust Certificates of the

Mexican Seaboard Oil Co.

-Bankers Trust Company has been appointed Transfer Agent for the

Common stock of the West Virginia Coal & Coke Co.

-The Equitable Trust Company of New York has been appointed Traps-

or Agent of the Voting Trust Certificates of the International Railway Co.
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gel:forts anti Pornutents.
THE MICHIGAN CENTRAL RAILROAD COMPANY

SEVENTY-SIXTH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31 1921.

To the Stockholders of The Michigan Central Railroad Company:
The Board of Directors herewith submits its report for

the year ended December 31 1921, with statements showing
the income account for the year and the financial condition
of the company.

ROAD OPERATED.
The following is a comparative table of the mileage oper-

ated:
1921
Miles.

1920
Miles.

Decrease
Miles.Main line and branches owned 1,181.69 1,186.80 2.11Line jointly owned .70 .71 .01Leased lines 577.67 578.35 .68Lines operated under trackage rights..  98.96 100.03 1.07

Total road operated 1,862.02 1,865.89 3.87
The decrease in the mileage of the company's owned,

jointly owned and leased linos, as compared with 1920, is
the result of corrections in measurements. A change in the
operation of passenger trains at South Bend, where they are
run on the company's South Bend Branch- instead of over
the tracks of the New York Central Railroad, accounts for
1.03 miles of the decrease in line operated under trackage
rights, the remainder being due to a correction in the meas-
urement of New York Central Railroad tracks between
Buffalo and Suspension Bridge.

TRAFFIC CONDITIONS.
The year 1921 was one of businpss depression, reflected inthe decreased freight and passenger traffic of the company.The tonnage fell off approximately one-third in volume andthe passenger traffic approximately one-fourth as comparedwith 1920. This situation was met by economies in opera-tion.
In co-operation with the Federal Government in its effortto lower costs of foodstuffs, voluntary decreases in rates oncertain agricultural products were put in effect during theyear. There was no general reduction in other freight ratesbut adjustments were made from time to time to removeinequalities. The company has co-operated with Stateauthorities in a readjustment of rates on road-making ma-terial for the purpose of stimulating the building of goodroads and to meet the unemployment situation.
There was no general readjustment of passenger ratesbut the practice which obtained prior to Federal control ofputting into effect reduced excursion rates during thesummer months was re-established to some extent.

ACCOUNT WITH RAILROAD ADMINISTRATION.
The company's account with the Railroad Administrationcovering the period of Federal control will be completed inthe early part of 1922.
CLAIM AGAINST UNITED STATES UPON THE GUARANT tr.
The company's claim against the United States based uponits guaranty for the period March-August 1920, is approach-ing completion. It has been necessary to re-state this claimseveral times in accordance with tentative formulas. It willbe ready for presentation in the early part of 1922.

WAGES.
Effective July 1 1921, the United States Labor Boardissued its Decision No. 147, reducing the rates of pay ofemployees by an amount which aggregated approximately11 per cent of the payroll. A revision of rules and workingconditions for shop employees so modified the lines of de-marcation between the various crafts that it is now possibleto use a mechanic in one class to do incidental work ofanother craft. The Board also discontinued the require-ment that time and one-half be paid for necessary Sundayservice, thus permitting the use of engine terminal and carrepair forces for such necessary Sunday work without thepayment of a punitive rate. During the Federal controlperiod and up to July 1 1921 all overtime for maintenanceof way employees was paid for at the rate of time and one-half, but, under the decision of the Labor Board, the ninthand tenth hours of service may now be paid for at theregular hourly rate. Pending final decision of the Boardcertain other classes of employees for whom overtime rateswere established by the Director-General of Railroads arenow receiving the pro rata hourly rate for such overtime.Notwithstanding the reductions in rates of pay and changesin rules above mentioned, the average earnings per employeefor the last six months of 1921 as compared with the averageearnings per employee in 1917 indicate that wages are stillmuch higher than prior to the Federal control period. Thecompany is negotiating with its employees looking to furtherreductions in pay and further changes in working rules andin some cases these matters have been referred to the LaborBoard.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME
Year Ended

Dec. 31 1921.
1,862.02 milesOperating Income- operated.Railway operations:

Railway operating revenues 72 911 852 36Railway operating expenses r2,551,944 57

Net revenue from railway
operations 20,359,907 79

Percentage of expense' to revenues (72.08)Railway tax accruals  4,681,296 47Uncollectible railway rev-
enues  52,834 07

Railway operating income 15,625,777 25
Equipment rents, net credit.. 235,302 55Joint facility rents, net debit 457,809 28
' Net railway operating in-

come 15,403,270 52
Miscellaneous operations-
Revenues 
Expenses and taxes 

48,187 23
27,921 29

Miscellaneous operating in-
come  20,265 94

Total operating income_ ....15,423,536 46

Year Ended + Increase.
Dec. 31 1920. - Decrease.
1,865.89 miles -3.87 miles

operated.

Items
not

shown
are
not

comparable.
See Note A.

10,508,669 75a+4,894,600 77

139,827 63 -91,640 40
82,338 15 -54,416 86

57,489 48 -37,223 54

10,566,159 23 +4,857,377 23
Other Income-

Additional compensation and
adjustment of standard re-
turn under contract with Di-
rector-General of Railroads
for use of this company's rail-
road property during Federal
control   621,873 80   +621,873 80Income from lease of road  151 25 -151 25Miscellaneous rent income._ _ _ - 178,304 44 5,845 61 +172,458 83Miscellaneous non-operating
physical property  8,314 20 5,095 85 +3,218 35Dividend income  440,679 47 498,305 04 -57,625 57Income from funded securities.. 71,310 86 54,064 68 +17,246 18Income from unfunded securi-
ties and accounts  472,724 77 563,495 98 -90,771 21Miscellaneous income  1,441,616 95*b 30,277 32c-1,471,894 27
Total other income  351,590 59 1,157,235 73 -805,645 14
Gross income 15,775,127 05 11,723,394 96 +4,051,732 09

Deductions from Gross Income-
Rent for leased roads  2,793,425 71Miscellaneous rents  4,493 94War taxes accrued  d
Miscellaneous tax accruals_ __ _ 12,756 68Separately operated properties
-loss   896 35Interest on funded debt  3,396,968 64Interest on unfunded debt__ _ 1,849,322 88Amortization of discount on
funded debt  68,360 99Maintenance of investment or-
ganization  273 51Corporate general expenses_  

Miscellaneous income charges_ 76,708 27z

Total deductions from gross
Income   8,049,790 43

2,774,791 59 +18,634 12
4,119 35 +374 59

92,000 00 -92,000 00
6,734 49 +6,022 19

132,438 11 -131,541 76
3,059,383 17 +337,585 47
1,668,605 49 +180,717 39

59,068 79 +9,292 20

1,31750 -1,04399'
29,069 27 -29,069 27
90,081 96c -166,790 23

7,917,609 72 +132,180 71
Net income  7,725,336 62 3,805,785 24 +3,919,551 38

Disposition of Net Income-
Dividends declared (6% 1921,
4% 1920)  1,124,184 00 749,456 00 4374,728 00

Surplus for the year, carried to
Profit and Loss  6,601,152 62 3,056,329 24 +3,544,82338
a Includes compensation accrued under contract with Director-Generalfor January and February, Guaranty under Transportation Act, 1920.March to August, and net railway operating income-corporate--Septem-ber to December.
b Includes accrual account Guaranty under Transportation Act, 1920.c 1920 figures revised to include revenues and expenses prior to Jana 1918.d Wax taxes for 1921 included in Railway tax accruals.
* Debit.
z Credit.

CHANGES IN FUNDED DEBT.
The changes in the funded debt of the company are shownin the following statement:

The funded debt outstanding Dec. 31 1920 was $72,501,446 05It has been increased as follows:
Equipment Trust No. 48 of Jan. 15 1920, additional notes_  72,800 00

and has been reduced as follows:
Michigan Central-Jackson Lansing & Saginaw

% gold bonds of 1951, purchased and can-celed by the Trustees of the Land Grant fundof the Jackson Lansing & Saginaw RailroadCompany   $4,000 00Serial note of the M. C. RR. Co. dated Dec. 231920, due Dec. 23 1921  262,000 00Payments falling due during the year and onJan. 1 1922 on the company's liability forprincipal installments under equipment trustagreements as follows:
N. Y. C. Lines Trust of 1907, due Nov. 1 1921_ 260,425 45N. Y. C. Lines Trust of 1910, due Jan. 1 1922_ 393,960 44N.Y. 0. Lines Trust of 1912, due Jan. 1 1922_ 151.71090N. Y. C. Lines Trust of 1913, due Jan. 1 1922- 262,359 54M. C. RR. Trust of 1915, due Oct. 1 1921   300,000 00M. C. RR. Trust of 1917, due March 1 1921- - - 600.00000Equipment Trust No. 48 of Jan. 15 1920, due
Jan. 15 1921  341,200 00M. C. RR. Co. proportion of N. Y. C. RR. Co.Trust of April 151920, due April 15 1921  467,66475

$72,574.246 05

3,043.321 08

'369,530,924 97
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The additional notes for $72,800 issued under Equip
ment

Trust No. 48 were given to the Director-General o
f Rail-

roads in connection with final settlement for the e
quipment

allocated to the company during the period of Feder
al con-

trol and described in the annual report for 1920. Th
e total

cost of the equipment was $6,934,865 45, of which $
5,190,800

was financed by equipment notes.

CHANGES IN PROPERTY INVESTMEN
T ACCOUNTS.

The changes in property investment accounts during
 the

year, as shown in detail elsewhere in this [pamphle
t] report,

were as follows:
Investment in road property owned, net in

crease  $193,112 45

Investment in equipment, net increase 
 5,678,682 94

Improvements on leased railway propert
y, net decrease  151,367 67

Miscellaneous physical property, increase 
 811,974 41

Total net increase in property investmen
ts  $6,02,402 13

PROFIT AND LOSS ACCOUNT.

Balance to credit of profit and loss on Dec. 31
 1920

Additions-
Surplus for the year 1921 
Profit on road and equipment sold 
Unrefundable overcharges 
Various adjustments of accounts (net)

 $20,831,976 62

16,601,152 62
34,563 73
8,058 32
4,429 35
  6,648,204 02

Deductions-
Debt discount extinguished through surplus_ _
Depreciation prior to July 1 1907 on equipment

retired during 1921 
Road property abandoned and not replaced.. _ _

$27,480,180 64

31,817 20

242,037 25
125,978 96

369,833 41

Balance to credit of profit and loss Dec. 31 1921 
$27,110,347 23

COMPARISON OF REVENUES, EXPENSES AND FRE
IGHT AND

PASSENGER STATISTICS.

The following comparisons of 1921 revenues, expenses an
d

freight and passenger statistics are with those of 1920,

including in the latter year similar items of the Unit
ed

States Railroad Administration for January and Februar
y.

REVENUES, TONNAGE AND PASSENGERS.

The total operating revenues were $72,911,852 36,
 a

decrease of $14,878,946 83.
Freight revenue was $45,728,134 99, a decrease of 

$9,-

486,988 38. There was a decrease of 9,732,513 tons in

freight traffic. The tonnage of bituminous coal and coke

fell off 3,739,712 tons, the remainder of the decre
ase being

well distributed among the other commodities.

Passenger rdv.enue was $20,016,387 06, a decrease of

$3,541,466 14. Total number of passengers carried was

5,234,397, a decrease of 1,700,588. The heavy falling off in

tonnage and in passenger traffic during the year more 
than

offset the benefit in earnings from increases in rates
 which

went into effect August 26 1920. The passenger reve
nues of

the company's Canada Division were also affected by

decreases in rates effective January 1 and July 1 1921.

The revenue f. o:n the transportation of mail was $868,-

4-36 79, a- decrease of $589,569 06. The mail traffic of the

company increased in 1921. The decrease in mail revenue

i s the result of the inclusion in 1920 of largo amounts f
or

adjustments covering additional compensation for tho entire

period of Federal control.
The express revenues were $2,771,111 49, a decrease of

$676,936 42 which was due not only to the business depression

but the operation of the new contract with the American

Railway Express Company effective September 11920.

OPERATING EXPENSES.

In arriving. at the net railway operating income for the

guaranty period the Transportation Act required that the

maintenance allowance should be fixed with reference to

the standards and price levels of the test period. The

company worked out a tentative factor which resulted in

charges to maintenance in excess of actual expenditures and

the carrying forward of a reserve at the end of 1920. This

factor, however, has proved to be larger than the Government

is likely to accept. Therefore, entries were made in De-

cember 1921, closing out balances in the maintenance reserves

'which had been accumulated in 1920; and as oper
ating

expenses for that year had been over-accrued by the amount

of the reserves, it was necessary to adjust operating ex
penses

in 1921 to offset the overcharge and preserve the contin
uity

of the accounts. In making this adjustment the amount

tentatively charged against the Government for guarant
y

period operations was reduced and a corresponding ch
arge

was made against non-operating income, as a result of
 which

the net corporate income for 1921 was not affected.

The operating expenses for 1921, by groups, as com
pared

with those for 1920, eliminating these adjustments, w
ere

as follows:

Maintenance of way and str
uctures

Maintenance of equipment 
Traffic 
Transportation  
Miscellaneous 
General 
Transportation for investment-C

r

Amount.
18.686,491
14,385,253
1,125,580

29,533,983
965,030

1,778,962
54,394

02
42
92
20
72
20
95

Decrease.
$2,452,507 73
5,797,599 81
*49,670 19

8,265,118 47
326,899 37
*16,957 51
34,429 11

$56,420,906 53 $16,809,926 79

* Increase.

The substantial decrease in operating expenses reflects the

falling off in traffic, the econgmies effected by the company

during the year, and reduction in wages and in costs of

material and fuel.

MISCELLANEOUS OPERATIONS.

The decrease of $37,223 54 in net revenue from miscel-

laneous operations is caused by a change in classification of

accounts, under which the results of but two months' opera-

tion of the Detroit stockyards were included in 1921 as

compared with four months in 1920.

NON-OPERATING INCOME.

Pursuant to the final certificate of the Inter-State Com-

merce Commission, the annual compensation for the

possession, use and control of the property of this company

and its leased lines, under the contract with the Director-

General of Railroads, is $8,126,349 13. This is an increase

of $74,221 65 over the amount stated in the contract and

accrued during Federal control. This increase and additional

compensation on completed additions and betterments put

in service prior to February 29 1920, account for the item

of $621,873 80 shown in the income account as additional

compensation and adjustment of standard return.

Miscellaneous rent income shows an increase of $172,-

458 83, almost entirely attributable to a change in the

distribution of rental bills previously included in other

accounts, the change having been made in accordance with

instructions of the Bureau of Accounts of the Inter-State

Commerce Commission.
The decrease of $57,625 57 in dividend income is due to

the adjustment of over accruals of dividends in 1920.

The increase of $17,246 18 in income from funded securi-

ties is mainly due to income from additional loans to affiliat
ed

companies and to the fact that similar income in 1920
 was

included in income from unfunded securities and acc
ounts.

This change in classification was made in complianc
e with

the ruling of the Bureau of Accounts of the Inter-Sta
te

Commerce Commission.
Income from unfunded securities and accounts s

hows a

decrease of $90,771 21. This decrease is partly accounted

for by the reduction in temporary investments and 
partly

by the change in distribution of income from loans ma
de to

affiliated gompanies as above explained.
The decrease of $1,471,894 27 in miscellaneous inco

me

is due in part to a rearrangement, for purposes of compariso
n,

of the figures shown in the 1920 report and in part to adjus
t-

ments in connection with the• guaranty period, M
arch-

August 1920.
DEDUCTIONS FROM GROSS INCOME.

There was a decrease in the account "separately oper
ated

iproperties-loss" of $131,541 76. This decrease s due to

the fact that there was a surplus from the operation of t
he

Indiana Harbor Belt Railroad in 1921 while this co
mpany

was called upon to contribute its proportion of a deficit 
from

the operation of that road in 1920.
The increase of $337,585 47 in interest on funded 

debt

is mainly caused by the accrual of a full year's interest 
upon

the notes given to The New York Central Railroad C
om-

pany for the loan of December 23 1920 and on equi
pment

trust certificates of April 15 1920.
The increase of $180,717 39 in interest on unfunded 

debt

is chiefly attributable to accruals of interest on 
indebted-

ness to the Director-General of Railroads for additio
ns and

betterments for road and equipment and on othe
r accounts.

The increase of $9,292 20 in amortization of 
discount on

funded debt is principally accounted for by the c
harge-out

of a full year's proportion of the discount and ex
penses in

connection with the equipment trust certificates of Ap
ril 15

1920.
The decrease of $29,069 27 in corporate general ex

penses

is due to the inclusion in that account of the expen
ses of

maintaining the corporate organization in Januar
y and

February 1920, during which period the transportation

property of the company was under Federal control
. Ex-

penses of a similar character subsequent to Februar
y 1920

have been included in railway operating expense
s.

The decrease of $166,790 23 in miscellaneous income

charges is due in part to a rearrangement, for purp
oses of

comparison, of the figures shown in 1920 report and 
in part

to adjustments in connection with the "guaranty peri
od."

NET CORPORATE INCOME.

The net corporate income of the company was $7,725
,-

336 62, from which were declared dividends of 6 
per cent

amounting to $1,124,184 00, leaving a surplus for
 the year

of $6,601,152 62, an increase over the surplus for 192
0 of

$3,544,823 38.

ELIMINATION OF HIGHWAY GRADE C
ROSSINGS AT

DETROIT, MICHIGAN.

The separation of grades at various streets in Detro
it

under contracts with the City, the first of which was mad
e

in 1900, was necessarily suspended during the war 
period.

The city has grown very rapidly, especially in the 
south-

westerly portion, and the highway traffic has be
come so

heavy over certain streets as to render the separat
ion of

grades essential. During the year grade separation work

has progressed at Livernois, Dix and Waterman Av
enues.

The City has undertaken to open Military Avenue und
er the

company's tracks at its expense.

For the Board of Directors,

ALFRED H. SMITH, President.

For comparative general balance sheet, &c., see
 annual reports

in "Investment News" columns.
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THE HOCKING VALLEY RAILWAY COMPANY

TWENTY-THIRD ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1921.

Columbus, Ohio, May 18 1922.
To the 'Stockholders:
The Twenty-Third Annual Report of the Board of Direc-

tors, for the fiscal year ended Dec. 31 1921 is herewith sub-
mitted.
The average mileage operated during the year was 350.1

miles, a decrease compared with previous year of .1 mile.
The mileage at end of the year was 350.1 miles. See sched-
ule on page 10 [pamphlet report].

RESULTS FOR THE YEAR.
Operating Revenues 
(Decrease $3,008,491 78 or 17.59%.)Operating Expenses 
(Decrease $4,369,040 19 or 27.41%.)

Net Operating Revenue 
(Increase $1,360,54$ 41 or 117.28%.)Taxes and Uncollectible Railway Revenue (Decrease $159,196 87 or 16.39%.)

Railway Operating Income 
(Increase $1,519,745 28 or 804.95%.)Net Equipment and Joint Facility Rents
(Decrease $1,536,967 12 or 110.64%.)

Net Railway Operating Income (Corporate)(Decrease $277,725 45 or 15.11%.)Other Income 
(Decrease $46,333 95 or 15.32%.)

(rota! Gross Income 
(Decrease $324,059 40 or 15.14%.)Rentals and Other Payments 
(Increase $17,753 52 or 28.89%.)

Income for the year available for interest  $1,737,628 91(Decrease $341,812 92 or 16.44%.)
Interest (99.18% of amount available)  1,723,322 63(Decrease $10,323 39 or 0.60%0
Net Income for the Year  $14,306 28(Decrease $331,489 53 or 95.86%.)
For basis of comparing above "Results for the Year" with

the preceding year, see table 2 of this [pamphlet] report.

RETURN ON PROPERTY.
The following table shows the amount of return to your

Company, from transportation operations only, upon its in-
vestment in road and equipment at the termination of each
year of the five-year period ended Dec. 31 1921. The road
having been operated in 1918, 1919 and January and Febru-
ary 1920 by the United States Railroad Administration, the
Compensation payable by the Government has been used for
those years and for January and February 1920 in lieu of the
operating and other items corresponding therewith:

$14,093,001 38

11,572,394 38

$2,520,607 00

812,062 36

$1,708,544 64

(Dr .)147,803 38

$1,560,741 26

256,088 59

$1,816,829 85

79,200 94

Total Operating
Income (Including Per Cl.Year Ended Property Hire of Equipment ofDecember 31— Investment. and Other Items). Return.1921 $54.329,923 35 $1,5.32,557 63 2.821920 53,356,347 92 1,802,110 54 3.381919 49,036,318 18 2,425,691 11 4.951918 48.057,539 03 2,598,474 64 5.411917 46,237,480 24 3,060,174 97 6.62

•Alrerage $50,203,521 74 $2,283,801 78 4.55

FINANCIAL.
The changes in funded debt shown by balance sheet of Dec.

31 1921, as compared with Dec. 31 1920, consisted in the pay-
ment of $369,000 on equipment trusts; and in the addition of
(a) the issue of $24,000 additional face amount of equipment
obligations under Equipment Trust No. 32, and (b) $1,053,-
000 face amount of Ten-Year Six Per Cent Collateral Notes
(secured by $1,404,000 face amount of Six Per Cent General
Mortgage Bonds, Series A, held by the Secretary of the
Treasury as collateral), being the portion received this year
of the loan of $1,665,000 authorized by the Interstate Com-
merce Commission under the provisions of Section 210 of the
Transportation Act, to which reference was made in the An-
nual Report for 1920. It is expected that the balance of the
latter loan, $612,000, will be received before July 1 1922 and
that the additions and betterments toward the cost of which
the proceeds of the loan have been appropriated will be com-
pleted or contracted for by that date. •
An analysis of the property accounts will be found on

pages 14 and 15 [pamphlet report], by reference to which it
will be seen that additions and betterments were made dur-
ing the year to the net amount of $970,959 75, of which $770,-
641 87 was added to cost of road, and $200,317 88 was added
to cpst of equipment.
During the past 13 years your Company's net addition to

property accounts has been as follows:
Equipment  $7.976,513 59Additions and Betterments  8,063,489 59

Charges to account, for:
Accrued depreciation on equipment re-

tired during year-54 freight and
work cars 

Accrued depreciation on cars changed
in class during year 

GENERAL nEMARKS.
The equipment in service Dec. 31 1921 consisted of:

Locomotives owned  123 No changeLocomotives leased under equipment trusts  28 No changeLocomotives held under other form of title  10 No change
Total   161 No changePassenger train cars owned  72 No changeFreight train and miscellaneous cars owned 12,767 Decrease 52Freight train cars leased under equipment trusts  2,498 No changeFreight train cars under special trust  47 No change
Total freight train and miscellaneous cars 15,312 Decrease 52

The changes during the year in accrued depreciation of
equipment account were as follows:
Balance to credit of account December 31 1920 $3,557,857 08Amount credited during year ended
December 31 1921, by charges to
U. S. Government  $87 37Amount credited by charges to oper-
ating expenses  482,168 54

$482,255 91

$9,481 80

340 27
9,822 07

472,433 84
Balance to credit of account December 31 1921 $4,030,290 92
The second track between Marion and Morral, which was

reported as well under way in 1920, was completed during
the year. The ew track constructed, together with the sid-
ings absorbed, added 8.64 miles to the second track in opera-
tion. The section of second track between Columbus and
Ackerman was extended .21 miles.
Approximately 1.27 miles of yard tracks at Toledo Dock,

3.02 miles of yard tracks at Walbridge and 1.05 miles of yard
tracks at Parsons were completed and placed in service. The
tracks constructed in Parsons Yard included extension of
North inbound engine tracks to facilitate movement between
engine house and fuel station. A new lead to Parsons engine
house from Mosel, a distance of approximately one mile, is
well under way. Approximately 1.99 miles additional siding
at Carey, .54 mile at Upper Sandusky, and 1.05 miles at
Marion, and a second interchange track with the N. Y. C. &
St. L. RR. at Fostoria were completed and placed in service.
An old wooden trestle, 16 feet long, at Carroll, which was

of insufficient length to afford adequate waterway, was re-
placed by a new steel girder bridge, 33 feet long, with ballast
floor.
The coal crushing plants in connection with the fuel sta-

tions at Walbridge, Carey, Parsons and Nelsonville, and the
new track scales at Nelsonville and New Straitsville, which
were reported as well under way in 1920, were completed.
The 60-foot turntable at Pomeroy, which was inadequate for
handling the heavy locomotives now used on the River Divi-
sion, was replaced by a 75-foot table released at Walbridge
several years ago, when a 100-foot table wsa installed at that
point. A new wooden water tank, 70,000 gallons capacity,
with steel supports, was constructed at Dundas.
The revenue coal and coke tonnage was 10,798,493 tons, a

decrease of 7.6%; other revenue freight tonnage was 1,994,-
682 tons, a decrease of 44.5%. Total revenue tonnage was
12,793,175 tons, a decrease of 16.3%. Freight revenue was
$11,924,979 21, a decrease of 18.4%. Freight train mileage
was 1,067,487 miles, a decrease of 18.0%. Revenue ton miles
were 1,570,395,171, a decrease of 20.4%. Ton mile revenue
was 7.59 mills, an increase of 2.6%. Revenue per train mile
was $11.17.1, a decrease of .5%. Revenue tonnage per train
mile was 1,471 tons, a decrease of 3.0%; including Company's
freight, the tonnage per train mile was 1,502 tons, a decrease
of 2.7%. Tonnage per locomotive, including Company's
freight, was 1,267 tons, a decrease of 1.8%. Revenue tonnage
per loaded car was 45.5 tons, a decrease of 1.9%. Tons of
revenue freight carried one mile per mile of road was 4,485,-
562, a decrease of 20.4%.
There were 1,022,177 passengers carried, a decrease of

26.0%. The number of passengers carried one mile was 37,-
370,739, a decrease of 21.6%. Passenger revenue was $1,270,-
021 29, a decrease of 6.6%. Revenue per passenger per mile
was 3.398 cents, an increase of 19.1%. The number of passen-
gers carried one mile per mile of road was 106,743, a de-
crease of 21.5%. Passenger train mileage was 620,394, a de-
crease of 0.4%. Passenger revenue per train mile was
$2.04.7, a decrease of 6.2%; including mail and express it

316,040,003 18
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was $2.32.1, a decrease of 9.0%. Passenger service tra
in rev-

enue per train mile was $2.39.8, a decrease of 9.6%.

There were 7,021 tons of new 100-lb. rails and 3 tons 
of

new 90-lb. rails, equal to 44.7 track miles, used in the 
renewal

of existing main tracks.

The average amount expended for repairs per locomotive

was $5,468 73, a decrease of 35.4%; per passenger train
 car

$1,099 89, a decrease of 45.9%; per freight train car $176 
85,

a decrease of 39.0%.

Due to the complexity of the accounts involved and the 
ne-

cessity of carefully checking an enormous number of
 items,

it has not yet been practicable for your Company to 
secure a

final settlement with the Director-General of R
ailroads for

the period of Federal control or with the I
nterstate Com-

merce Commission for the so-called Guaranty Pe
riod, March

1 to Sept. 1 1920. Your directors and officers 
are making

every effort to reach a conclusion of these ma
tters as

promptly as possible and are receiving the cordial
 co-opera-

tion of the Government authorities. As the amou
nt of any

settlement on either of these accounts is still impossible of

ascertainment no accrual in respect thereof has as yet been

included in your income account.

In the Annual Report for 1920 reference was made to the

substantial falling off in the volume of business subsequent

to Jan. 1 1921 and the probability of a resulting unsatisfac-

tory showing for the year 1921. The condition forecasted in

the Annual Report continued throughout the year with the

result that, notwithstanding the increase of about 40% in

your Company's average freight rates effectivp in the sum-

mer of 1920, the gross earnings of your property were less

by more than $3,000,000 than during the year 1920. Mean-

while, though some reductions in wages were effected as a

result of decisions of the United States Labor Board, most of

the heavy operating costs resulting from war conditions, in-

cluding the working rules established by Governmental au-

thority and a still excessive labor cost, continued, and your

Company was unable, notwithstanding drastic reduction of

working forces, a general reduction in official salaries and

curtailing of purchases wherever possible, to wholly avoid

the effect of the falling off of business.

These conditions, together with the fact that your Com-

pany enjoyed for the first two months of 1920 the compensa-

tion payable under your contract with the Director-General

of Railroads, resulted in the reduction of the net income of

your Company revealed on page 3 of this [pamphlet] report.

Under these circumstances your directors deemed it advis-

able at their May. meeting, in order to conserve your cash re-

sources, not to declare a dividend payable in June. The cus-

tomary dividend of 2% payable Dec. 31 1921 was declared in

November, and was substantially all paid out of the accumu-

lated surplus of your Company, the income for the year be-

ing insufficient therefor. The directors of your Company

are keenly alive to the hardship to many of its stockholders

resulting from any interruption in the regular payment of

dividends, and the deferring of the divdiend which would or-

dinarily have been paid in June was due only to their con-

viction that its payment at that time would have interfered

with the ability of the Company to meet promptly and ade-

quately its obligations to its creditors and to the public. The

period of deflation through which your Company, in common

with the industries of the country generally, has been pass-

ing, has involved the necessity of substantial sacrifice by

many, including the employees and the officers as well as

the stockholders of your Company.

In common with other companies, your Company is seeking

further readjustments in its labor costs where these are out

of line with those prevailing in other industries. Reductions

In wages, however, are naturally not accepted readily by

your employees and the matter must ultimately be settled by

decision of the United States Railroad Labor Board, which

cannot be expected for some months. On the other hand,

there is insistent pressure by shippers and patrons for a re-

duction in freight and passenger rates, some of which have

already become effective as a result of orders of the Inter-

state Commerce Commission. Should the Commission be

forced by pressure brought to bear upon it to order further

spbstantial reductions, before your Company can reduce its

present operating costs, improvement in your Company's fi-

nancial condition is likely to be considerably interfered with.

Your directors regret to announce the death, on May 2

1921, of Mr. Frank H. Davis, a director of your Company

since 1909, and Vice-President from July 1 1918 to the time

of his death. Appropriate resolutions of regret and appre-

Property Investment-
Cost of Road 
Cost of Equipment 

dation were adopted by your directors with reference to his.

death. On June 16 1921 Mr. Garrett B. Wall, Vice-President

of your Company, was elected director to succeed Mr. Davis.

During the year Messrs. Samuel P. Bush and Frederick j.

Reynolds, directors of your Company, resigned. Their resig-

nations were accepted with regret. Messrs. John Galvin and

William N. Cott were elected to succeed them.

Appreciative acknowledgment is hereby made to officers.

and employees for their efficient service during the year.

By order of the Board of Directors.

W. J. HARAHAN, President.

H. E. HUNTINGTON, Chairman.

GENERAL BALANCE SHEET DECEMBER 31 1921.

ASSETS.

$34,176,157 12
19,529,027 80
 $53,705,184 92

Securities of Proprietary. Affiliated and
Controlled Companies-Pledged-

Stocks  $108,088 66
Bonds  300,000 00

408,088 66

Securities of Proprietary, Affiliated and Con-
trolled Companies-Unpledged-

Miscellaneous  $206,653 31

Other Investments-
Miscellaneous Investments-Securities-
Pledged  245,000 00

Securities-Issued-Pledged-
General Mortgage 6% Bonds, (see Contra).._ 11,004,000 00 $65,568,926 80

Working Assets-
Cash  $2,286,521 05
Traffic Balances  499,702 55
Agents and Conductors  46,107 58
Miscellaneous Accounts Re-

ceivable  298,594 68
United States Government:
Unpaid Standard Return
Accrued  1,470,756 88

Interest Accrued on above  275,467 73
Unpaid Additional Com-

pensation   21,774 19
Other Working Assets  29,670 58

Materials and Supplies 
Securities in Treasury-Unpkdged-

Stocks  $500 00
Bonds  759,800 00

(Includes $433,000 00 General
Mortgage 6% Bonds, see Contra.)
Deferred Assets-

Advances to Proprietary,
Affiliated and Controlled
Companies  $57,541 21

Advances, Working Funds_ __ _ 4,018 60
Insurance paid in advance_ __ _ 2,619 22
Cash in Sinking Funds  650 74
Special Deposit with Trustee-
Mortgage Fund  115,750 87

Cash and Securities in Insur-
ance Reserve Fund  59,630 06

United States Government..  5,193,549 79
Other Deferred Debit Items  450,755 30

Total

$4,928,595 24
2,317.492 42

760,300 00

5,884,515 79
13,890,903 45

$79,459,830 34

LIABILITIES.
Capital Stock $11,000,000 00

Funded Debt-
First Consolidated Mortgage
41,6% Bonds 1999 $16,022,000 00

First Mortgage C. & H. V.
RR. 4% Bonds 1948

First Mortgage C. & T. RR.
4% Bonds 1955

Five-Year 6% Secured Gold
Notes 1924

Ten-Year 6% Collateral
Notes 1931

Equipment Trust Obligations 

1,401,000 00

2,441,000 00

7,500,000 00

1 ,053 ,000 00
 $28 317.000 00

3,086,000 00
31,503,000 00

$42,503,000 00

General Mortgage 6% Bonds, not in hands of public (see

Contra)   1949 11,437,000 00

Working Liabilities-
Traffic Balances  $353,791 59
Audited Vouchers and Wages
Unpaid  738.776 00

Miscellaneous Accts. Payable_ 159,876 36
Matured Interest Dividends
and Rents Unpaid  371.890 00

Other Working Liabilities_ _   25,652 09
$1,649,986 04

Deferred Liabilities-
Unmatured Interest, Dividends
and Rents Payable_ $286,125 00

Taxes Accrued  694,356 64
Operating Reserves  195,147 82
Accrued Depreciation-Equip-
ment  4,030,290 92

United States Government_ _ _ 8,161,936 12
Other Deferred Credit Items  531,131 09

13,898,987 59

Appropriated Surplus-
Additions to Property through
Income since June 30 1907_- $255,118 31

Funded Debt Retired through
Income and Surplus  131,331 90

Reserve Invested in Insur-
ance Fund  59,630 06

Other Reserves  .68,810 87
Appropriated surplus against
contingent liability for
freight claims  13,279 33
  $528,170 47

Profit and Loss-Balance  9,442,686 24

15,548,973 63

9,970,856 71

Total $79,459,830 34

For comparative income account, &c., see Annual 
Reportslin

,'Investment News" columns.
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PIGGLY WIGGLY STORES, INCORPORATED
(A holding and an operating Company organized under the laws of Virginia.)

OFFICIAL STATEMENT TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS
CLASS A COMMON STOCK.

(Without nominal or par value)
(Certificates transferable in New York and Chicago)

Memphis, Tenn., May 3 1922.
Piggly Wiggly Stores, Incorporated (hereinafter some-

times called "Company"), hereby makes application for the
listing on the New York Stock Exchange of permanent en-
graved interchangeable certificates for 150,000 shares (out
of a total authorized issue of 200,000 shares) of its Class A
Common Stock, without nominal or par value, which have
been issued and are outstanding, with authority to list
50,000 additional shares upon official notice of issuance and
payment in full as hereinafter set out, making a total amount
applied for of 200,000 shares.
All of said stock is fully paid and non-asseskible, and no

personal liability attaches to shareholders.
The Company was incorporated with a perpetual charter

under the laws of Virginia on Nov. 18 1919 with an author-
ized capitalization of 250.000 shares without nominal or par
value, consisting of 200,000 shares of Common Stock of Class
A and 50,000 shares of Common Stock of Class B. 150,000
shares of the Common Stock of Class A, and 37,500 shares of
the Common Stock of Class B have been Issued; and the re-
maining 50,000 shares of Common Stock of Class A and the
remaining 12,500 shares of Common Stock of Class B will be
Issued on or directly after May 10 1922.
The Company, in accordance with the provisions of its

Certificate of Incorporation, is engaged in buying, selling
and dealing in goods, wares and merchandise; in producing
and manufacturing the same; in acquiring by lease or other-
wise the necessary lands, buildings or factories for that pur-
pose; in using trademarks, patents, inventions, etc.; in the
sale of such wares and merchandise; and in holding stock in
other corporations.
The Common Stock of Class A is cumulative, and the na-

ture and preferences of the holders of said Common Stock of
Class A, their voting power and rights, distribution of assets,
and conditions under which the unissued Common Stock of
Class B may be issued are fully set forth in Article Fourth of
the Certificate of Incorporation recorded in the office of the
Secretary of the Commonwealth of Virginia on Nov. 18 1919,
as follows:

"The holders of the Common Stock of Class A shall be entitled to receiveout of the surplus and out of the net profits arising from the business of thecorporation applicable thereto, fixed cumulative dividends at the rate of fourdollars ($4) per share per annum, payable quarterly on the first days ofMarch, June, September and December in each year, the first quarterly divi-dend being payable on March 1 1920; and said dividends upon said CommonStock of Class A shall be paid or set apart before any dividends shall be paidor set apart on the Common Stock of lass B. Said dividends on the CommonStock of Class A shall be cumulative, so that if the corporation shall fail onany dividend date to pay such dividends or any part thereof on all the issuedand outstanding Common Stock of Class A, such deficiency in the dividendsshall be fully paid, but without interest, before any dividends shall be paid orset apart on the Common Stock of Class B.
"The holders of the Common Stock of Class D, subject to the conditions andlimitations above declared, shall be entitled to receive, out of the surplus andout of the net profits arising from the business of he corporation applicablethereto, fixed cumulative dividends at the rate of four dollars ($4) per annumper share, payable quarterly on the first days of March, June, September andDecember, in each year, the first quarterly dividend being payable on March1 1920. Said dividends on the Common Stock of Class B shall be cumulative,so that if the corporation shall fail on any dividend date to pay such dividendor any part thereof on all the issued and outstanding Common Stock of ClassB, such deficiency in the dividends shall be fully paid, but without interest,before any additional dividends shall be paid or set apart on either the Com-mon Stool( of Class A or the Common Stock of Class B as hereinafter pro-vided.
"Fixed cumulative dividends shall begin to accumulate with respect to eachInstallment of Common Stock of Class A and with respect to each installmentof Common Stock of Class B upon the date of the issue of such installmentunless the board of directors at or prior to the time of the issue of any in.stallment shall provide that such installment be treated and deemed to havebeen issued as of the fixed cumulative dividend date preceding the date of theissue of such Installment; and such installment shall be entitled to fixedcumulative dividends from the date so fixed without prior accumulations inaccordance with the terms herein set forth touching such stock; or the boardof directors may provide that the dividend at the rate of four dollars ($4)per annum for each share for the period between the date of issue of such in-stallment and the next succeeding fixed cumulative dividend date may bepayable on the second dividend date thereafter.
"Whenever at the date of any annual meeting in any year: out of the sur-plus or net profits arising from the business of the corporation, the corpora-tion shall have declared and shall have paid, or set apart funds for the pay-ment thereof, all fixed cumulative dividends on the Common Stock of ClassA, and all fixed cumulative dividends on the Common Stock of Class B, then theboard of directors, at their first meeting thereafter, may declare out of theremaining surplus or net profits arising from the business of the corporationsuch additional dividend as they may determine, each share of Common Stockof the corporation, whether Class A or of Class B, sharing equally in suchadditional dividend which may be so declared by the board of directors."In case of liquidation, either voluntarily or otherwise, there shall first bepaid on the Common Stock of Class A the sum of fifty dollars ($50) per shareand accrued fixed dividends, before any payment shall be made on account ofCommon Stock of Class B.
"After such payment on the Common Stock of Class A, there shall be paidon the Common Stock of Clam B the sum of fifty dollars ($50) per share, andaccrued fixed dividends, and the balance of the net assets shall be distributedratably against the full amount of the then outstanding Common Stock ofboth classes and to each holder thereof in ratio to his holdings, regardless ofthe class to which the same belongs.
"Voting power shall be vested in the Common Stock regardless of the classto which it belongs with equal voting privileges per share vested in bothclasses."
(Each share of stock, irrespective of its class, is entitled to one vote.)

"After the organization of the corporation all Common Stock of this cor-
poration without nominal or par value shall be issued by the corporation
from time to time for such considerations as may be fixed from time to timeby the board of directors thereof. Provided, however, that Common Stock of
Class B may be issued only to acquire contract and other rights necessary, de-
sirable or convenient to operate stores in accordance with the Piggly Wiggly
system; and provided further that Common Stock of Class B shall be issuedfrom time to time so that no more than one share of Common Stock of ClassB shall be outstanding for every four shares of Common Stock of Class A out-standing.
"The Common Stock of Class A and the Common Stock of Class B shall notbe increased nor shall it be reclassified nor shall any class of stock be. createdranking prior to the Common Stock of Class A or the Common Stock of ClassB or pars passu therewith, nor shall there be created any mortgage or any liensecured by mortgage on the real or personal property of the corporation, norshall the corporation issue or guarantee notes, bonds or other evidences of in-debtedness having maturity of one year or more, nor shall there be a volun-tary dissolution of the corporation, nor shall there be a bulk sale of its prop-erty or of so large a portion thereof as to work a substantial change in thenature of its business, unless the same shall have been previously authorizedby the consent of at least two-third in amount of the issued and outstandingCommon Stock of Class A, and at least two-thirds in amount of the issued andoutstanding Common Stock of Class B, given in person or by proxy at a meet-ing regularly called for that purpose; provided, however, that nothing here-inbefore contained shall be deemed to apply to or require the consent of stock-holders to obligations incurred in the ordinary course of business not less thanone year in maturity."
The Company owns the following stocks:

State of Date of Business Duration —Capitalization— Ownedlncorpo- Organi- Engaged of Par Author- by theration. zation. in Charter. Value. ized. Issued. Comp'y.
Pratt Durham Company.

Texas Aug. 29 1918 Retail grocery 50 years $100 $52,800 $52,800 $52,800business
Piggly Wiggly Roanoke Co., Inc.

Virginia Nov. 7 1921 Retail grocery Unlimited 100 50,000 42,200 42,200business
The Company has no funded or bonded indebtedness.
The Company operates a chain of approximately 350 gro-

cery stores under a system of merchandising devised by its
President, Clarence Saunders, many of the methods and in-
strumentalities of which have been patented. The right to
conduct stores in accordance with that system in the United
States was acquired from Mr. Saunders by Piggly Wiggly
Corporation, a Delaware corporation.
The arrangement and methods of the stores operated un-

der the Piggly Wiggly System are as follows: They are
standard in design, color, equipment, and arrangement of
merchandise, and are conducted in accordance with uniform
methods of merchandising. They are called self-serving
stores, for the reason that customers may enter and select
their purchases—or wait on themselves—in an orderly and
economical manner. Each store is provided with a turnstile
through which patrons pass on entering. Stores are equipped
with a simple aisle-like system of shelves and cases of a
height within easy reaching distance for the average indi-
vidual on which all the groceries are conveniently displayed
and priced: Each customer on entering the turnstile moves
progressively through the system of aisles and selects such
articles as he desires. He makes payment in cash at a cash-
ier' counter before which he must past at the exit. The
stores require no clerks, except at the departments at which
fruit and vegetables are sold. The number of employees in
a standard store is three or four, and theft* duties, other than
those of the cashier, are confined largely to replenishing the
shelves with goods as they are sold. Commodities are found
In every store in relatively the same location. Over 100 cus-
tomers can conveniently make their purchases at one time,
while in an ordinary store the number of patrons to be served
at one time is limited to the number of clerks.
As there are two major companies using the name "Piggly

Wiggly" as part of their respective titles, the following ex-
planation is given in order to avoid confusion.

PIGGLY WIGGLY CORPORATION.
The Piggly Wiggly Corporation, formed in August 1918,

neither owns nor operates stores directly, but owns the pat-
ents, rights, trademarks, etc., comprising the Piggly Wiggly
System of Merchandising groceries, in practically every im-
portant country in the world. Its capitalization is as fol-
lows:

tini$ 

Authorized. Outstanding.
8%

Cumulative Preferred Stock (par
value   32,000,000 *31,855,200Common Stock (no par value)  50,000 shares 50,000 sharesn144,800 Preferred Stock has been retired by Sinking Fund.The Corporation has no bonded indebtedness, with the exception of$30,000 8% Factory Mortgage Bonds, which are being retired at the rateof $5,000 yearly.

Private interests desiring to operate stores under the Pin-
gly Wiggly System, apply to the Piggly Wiggly Corporation
for a license. For this license a certain fee is paid, all of
which, under the agreement hereinafter mentioned, accrues
to the benefit of the Company; also a contract is signed with
the Piggly Wiggly Corporation under which a royalty of 1‘,3
of 1% of the yearly gross sales of the stores operated .under
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the Piggly Wiggly System is to be paid to the Piggly Wiggly

Corporation, and divided between it and the Company on the

basis hereinafter mentioned. Furthermore, the private in-

terests order the store equipment from the Piggly Wiggly

Corporation factory.

PIGGLY WIGGLY STORES, INCORPORATED.

After individually owned stores operating under the Pig-

gly Wiggly System had been installed to the number of ap-

proximately 285, it occurred to .those financially interested

that it would be profitable to form a company to acquire,

operate and control these stores. With this idea in view,

Piggly Wiggly Stores, Incorporated (the applicant, herein

sometimes called "Company") was formed, with the follow-

ing capitalization:
Authorized. Outstanding May 3 1922.

Common Stock of Class A (no par value) _200,000 shares 150,000 shares

Common Stock of Class B (no par value)_ 50,000 " 37,500 "

The Company acquired from Piggly Wiggly Corporation,

by an agreement to issue therefor its Common Stock of Class

B, the right to operate stores under the Piggly Wiggly System

in the entire United States, outside of that territory already

held by individual interests. Under the provisions of the

Company's charter, not more than one share of Common

Stock of Class B shall be outstanding for every four shares

of Common Stock of Class A outstanding. The Company

has therefore issued 37,500 shares of its Common Stock of

Class B under such agreement, in the proper proportion to

the 150,000 shares of Common Stock of Class A outstanding;

and the remaining 12,500 shares of Common Stock of Class

B are now presently to be issued along with the remaining

50,000 shares of Common Stock of Class A, the details of the

issue of which are hereinafter set out. The Company bought

up as many individually owned stores as possible. It was

able to acquire about 150 stores, and then proceeded to in-

stall new stores. But applications for licenses continued to

come in to Piggly Wiggly Corporation because it formerly

held the right to grant them. These licenses the Piggly Wig-

gly Corporation was unable to grant, because the rights had

already been sold to the Company. As applications became

more and more numerous, it was decided to amend the con-

tract between the Company and the Piggly Wiggly Corpora-

tion, in such a manner that the Company would release some

of its unoccupied territory to individual concerns who

wished to operate stores under the Piggly Wiggly System.

An adjustment of the license fees and royalties to be paid by

the new independent interests acquiring Piggly Wiggly

rights was made between Piggly Wiggly Corporation and the

Company, in such a manner that each was to receive as

royalty 1/4 of 1% of the gross sales of the licensed stores to

be operated by such independent interests, and in addition

thereto the Company receives the whole advance license fee

originally paid by each such independent interest.

STOCK SUBSCRIPTION AND APPLICATION OF
PROCEEDS.

By due and appropriate action of the Board of Directors
on April 11 1922 the Company was authorized to dispose, by
sale for cash, of the 50,000 shares of Class A Common Stock
authorized but unissued; and by circular dated April 15 1922,
addressed to the stockholders, said 50,000 shares were of-
fered to stockholders, for subscription in such numbers of
shares as they might desire, each subscription to be subject

to acceptance or rejection in whole or in part. Under date

of April 24 1922 stockholders were notified by circular of the
Company that such subscription privilege would terminate

as of May 1 1922. Stockholders were required to make im-

mediate payment of an initial installment of 10% of the
amount of their subscriptions, the balance thereof to be pay-

able on or before May 10 1922. The entire issue of 50,000

shares of the Common Stock of Class A has been over-sub-

scribed, and stockholders' subscriptions are being pro-rated

Tile aforesaid 50,000 shares of Common Stock of Class A

will be issued on or directly after May 10 1922. By the terms

of the circular, stockholders were accorded the privilege of

subscribing to the 50,000 shares of authorized but unissued

Common Stock of Class A at $43 per share, thirty-five dollars

($35) per share of which to be applied to the Capital Ac-

count of the Company, and eight dollars ($8) per share to be
placed in a special surplus account, so as to make the stock
have equal rights with the present 150,000 shares of Common
Stock of Class A now outstanding, and on which there is ac-
cumulated dividends of $7 per share. The proceeds of the
sale of this additional stock will be used for the retirement
of all existing bank loans, for the expansion of the Com-
pany's business, and for general corporate purposes.
Of the 200,000 shares of Common Stock of Class A covered

by this application, 115,645 shares were issued for cash, and

34,355 shares, together with small cash payments to equalize
valuations, were issued for the entire capital stock of Piggly

Wiggly Central Company, an Illinois corporation (now dis-

solved), and Piggly Wiggly Missouri Company, a Missouri

corporation (now dissolved), and for the merchandise and

assets of Stratton Grocery Corporation, a Tennessee cor-

poration, and 50,000 shares have been subscribed for as here-

inbefore set forth.
The Company has about 2,500 employees, and operated on

March 31 1922, under the Piggly Wiggly System, 347 stores
located as follows:

State.
Alabama
Arkansas
Colorado
Connecticut
District of Columbia
Georgia
Illinois
Indiana
Iowa
Kansas
Louisiana
Michigan
Mississippi
Missouri
Ohio
Tennessee

Texas

Virginia
Wisconsin

Town. Total.
Mobile. 3  3
Little Rock, 4  4
Denver, 15  15
Bridgeport, 2; New Haven, 4  6
Washington, 38  38
Atlanta, 12; Augusta, 2; Macon, 3  17
Chicago, 66; Rockford, 6  72
Indianapolis, 12; South Bend, 5  17
Davenport, 2     2
Wichita, 5  5
New Orleans, 14  14
Grand Rapids 4  4
Jackson, 2  2
St. Louis, 27  27
Cincinnati, 4; Columbus, 7; Dayton, 9  20
Chattanooga, 4; Knoxville, 2; Memphis, 41; Nash-

ville, 10  57
Amarillo, 3; Dallas. 14; Fort Worth, 4; San An-

tonio, 7  28
Roanoke, 3  3
Milwaukee, 13  13

347

PIGGLY WIGGLY VARIETY STORES.

In addition to the Company's stores which do a grocery
business, the Company under date of April 11 1922, through
action by its Board of Directors, authorized the taking over
from Piggly Wiggly Corporation and the operation by the

Company of the Piggly Wiggly Variety Stores, and on the
same date the Company acquired by agreement the exclusive
rights throughout the United States for the operation of such
Variety Stores, the first one of which was established at
Memphis, in November 1921 and which has been a marked
success both in the matter of sales and profits. Another of

these stores has recently been opened at Nashville, Tenn. It
is tile Company's intention to operate a large number of

these variety stores, in addition to the present grocery stores,

and a part of the proceeds of the Company's stock subscrip-

tion hereinbefore referred to will be applied in the conduct

of such Variety Store business.
These Variety Stores sell a variety of merchandise at

standard retail prices, namely, 4c., 9c., 19c., 29c. and 39c.,

and. the self-service principle as is used in the Company's

grocery business is the plan for the stores; display cabinets,

however, being constructed of such style as to accommodate

this class of merchandise.
The merchandise that is sold in these stores at 4c. and 9c.

corresponds in value to that which is commonly sold in 5c.

and 10c. stores at 5c. and 10c., and the 19c. merchandise cor-

responds to a regular price of 25c., the 29c. to a regular price

of 35c. and 40c., and the 39e. to a regular price of 50c. and

60c.
DIVIDENDS.

No dividends have been paid by subsidiary companies; all

earnings of subsidiary companies are absorbed in and made

a part of the consolidated income account of the Company.

Dividends have been declared and paid on the Class A Com-

mon Stock of the Company, as follows:
Dividend at the rate of $4 per annum for the period up to

June 1 1920 was declared and paid on Aug. 1 1920 to stock-

holders of record on July 20 1920; dividend of $1 per share

has been declared, payable June 1 1922, to stockholders of

record May 20 1922. As of June 1 1922, accumulated divi-

dends on the Common Stock of Class A amount to $7 per

share. Such dividends accumulate on the entire 200,000

shares of the Common Stock of Class A;as set out previously

under the caption, "Stock Subscription and Application of

Proceeds."
EARNINGS.

After deducting depreciation, interest and royalties, the

net loss of the Company for the year ended Dec. 31 1920, the

*Company's first year of operations, was $703,957 75.

PIGGLY WIGGLY STORES, INCORPORATED-CONSO
LIDATED

INCOME STATEMENT FOR FISCAL YEAR ENDED
DECEMBER 31 1921.

Income:
Sales  

Total for Year.
$30,210,421 61

Cost of Foods sold..  26,023,36469

Gross profit on sales $4,187,05692

Other income:
Revenue derived from special contract with Piggly Wiggly

Corporation 90,03387

Total gross income $4,277,090 79

Operating expense:
Warhouse and general district
expense $1,063,254 60

Direct store expense  2,117,341 57
$3,180,596 17

General and administrative expense  384,477 52
Other deductions:

Interest paid  $82,521 64
Depreciation_   244,478 20
Additional allowance for doubt-
ful accounts  19,003 91

Store maintenance and repairs 49,742 06
Miscellaneous deductions  94,508 84

Total deductions  490,254 65
4,055,32834

Not profit $221,76245

SURPLUS ACCOUNT FOR YEAR ENDED DECEMBER 31 1921.

Deficit as of January 1 10921 31,045,320 62
Loss on sale of district unit  109,393 46 •

Total debits  $1,154,714 08

Valuation on contract of Feb. 15 1921 with
Piggly Wiggly Corporation $1,250,000 00

Operating profits, 1921  $221,762 45
Less State, County and City
Taxes  13,099 66

  208,662 79

Total credits 

Credit Balance, December 31 1921

1,458,662 79

$303,948 71
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CONSOLIDATED BALANCE SHEET. DECEMBER 31 1921.

ASSETS.
Cash  $676,673 57Merchandise (at cost or market, whichever is
lower)   1,527,717 94Accounts receivable  101,741 35U. S. Liberty Bonds  1,694 77

$2,307,827 63
2,378,715 96Piggly Wiggly contracts and leases 

Autos and trucks  $193,615 96
Store and office equipment  1.789,677 77

 $1,983,293 73
Less allowance for depreciation  248,040 63

Building improvements and cost
of establishing stores  $715,521 34

Organization expense  82,011 27
  $797,532 61Less portion written off  94,625 62

Prepaid interest, insurance, taxes, miscellaneous 

1,735,253 10

702,906 99
42,258 10

$7,166,961 78

LIABILITIES.
Notes payable  $532,500 00
Accounts payable  476,763 07

  $1,009,263 07Capital liabilities:
Common Stock Class "A"
(authorized 200.000 shares,
issued 150,000 shares) $5.850,000 00

Common Stock Class "B"
(authorized 50,000 shares,
issued 37,500 shares)  3,750 00

 $5,853,750 00Surplus  303,948 71

CONSOLIDATED INCOME ACCOUNT FOR FIRST
ENDED MARCH 31 1922.

Income:
Sales  $6,701,803 06
Cost of goods sold  5,567,059 51

Gross profits on sales 
Other income 

Total gross income 
Operating expenses:
Warehouse and general district
expense  $284,232 17

Direct store expense  455,701 95

General and administrative expense 
Other deductions:

Depreciations  $61,044 24
Interest paid  7,251 79
Store maintenance and repairs 22,619 64

$739,934 12
83,43140

$90.915 67

Total deductions 

6,157,698 71

$7,166,961 78

QUARTER

$1,134,743 55
42,820 96

$1,177,564 51

914,281 19

Net profits for three months ended March 31 1922 to surplus $263,28 32

CONSOLIDATED BALANCE SFIEET, MARCH 31 1922.• 
ASSETS.

Cash  $698,434 30Merchandise (cost or market, whichever is lower) 1,746,205 81
Accounts receivable  148,702 85

  $2,593,342 96Piggly Wiggly contracts and leaseholds  2,378,615 96Autos and trucks  $198,155 85
Store and office equipment  1,773,600 50

 $1,971,756 35Less allowance for depreciation  291,076 26

Building improvements and cost
of establishing stores  $712,353 25

Organization expense  74,368 03
  $786,721 28

Less portion written off  68,928 25

Prepaid interest, insurance, taxes, etc 

1,680,680 09

717,793 03
34,08840

$7,404,520 44

LIABILITIES.
Notes payable  $•145,000 00
Accounts payable  538,538 41

$983,538 41Capital liabilities:
Common Stook Class "A" (authorized 200,-
000 shares, issued 150,000 shares) $5,850,000 00

Common Stock Class "B" (authorized 50,000
shares, issued 37,500 shares)  3,750 00

Surplus December 31 1921-- $303,948 71
Income, three months ended
March 31 1922  263,283 32

567,232 03
6,420,982 03

$7.404,520 44

DEPRECIATION.
The Company follows a liberal policy with respect to de-

preciation and charges off the maximum amounts allowed
by the Federal Treasury Department. Following are the
percentages of depreciation which the Company charges off
in respect of its various equipment, buildings, etc.:
Automobiles and automobile trucks 20 per annumStore and office equipment   7 per annumBuilding improvements, cost of establishing stores, etc.. 7 per annum

These depreciations are written off monthly, based on the
balance in the accounts at the beginning of the quarter.

INSURANCE. ,
The Company is fully and adequately covered by all forms

of insurance necessary in the conduct of its business, and is
covered by blanket policies as to fire, safe-burglary, em-
ployees' fidelity bonds, employers' liability and workman-
ship compensation, public utilities, elevator liabilities, inte-
rior robbery, and messenger hold-up. Automobiles and auto-
mobile trucks, property damage, etc., are covered by local
policies in the particular territories in which branches of the
.business are operated.

The Company agrees with the New York Stock Exchange
as follows:
Not to dispose of an integral asset or its stock interest in

any constituent, subsidiary, owned or controlled company,
or allow any of said constituent, subsidiary, owned or con-
trolled companies to dispose of an integral asset or stock
interest in other companies unless for retirement and can-
cellation, without notice to the Stock Exchange.
To publish quarterly statements of earnings.
To publish once in each year and submit to the stockhold-

ers, at least fifteen days in advance of the annual meeting
of the corporation, a statement of its financial condition, a
consolidated income account covering the previous fiscal
year; a consolidated balance sheet showing assets and lia-
bilities at the end of the year; or an income account and
balance sheet of the parent company and of all constituent,
subsidiary, owned or controlled companies.
To maintain, in accordance wtih the rules of the Stock

Exchange, a transfer office or agency in the Borough of Man-
hattan, City of New York, where all listed securities shall be
directly transferable, and the principal of all listed securi-
ties with interest or dividends thereon shall be payable; also
a registry office in the Borough of Manhattan, City of New
York, other than its transfer office or agency in said city,
where all listed securities shall be registered.
Not to make any change in authorized amounts of listed

securities without thirty days' notice to the Stock Exchange
in advance of the effective date of such change.
Not to make any change in listed securities, of a transfer

agency or of a registrar of its stock, or of a trustee of its
bonds or other securities, without the approval of the Com-
mittee on Stock List, and not to select as a trustee an officer
or director of the Company.
To notify the Stock Exchange in the event of the issuance

or creation in any form or manner of any rights to subscribe
to, or to be allotted, its securities, or of any other rights or
benefits pertaining to ownership in its securities, so as to
afford the holders of its securities a proper period within
which to record their interests, and that all rights to sub-
scribe or to receive allotments and all other such rights and
benefits shall be transferable; and shall be transferable,
payable and deliverable in the Borough of Manhattan, City
of New York.
To notify the Stock Exchange of the issuance of additional

amounts of listed securities, and make immediate application
for the listing thereof.
To publish promptly to holders of bonds and stocks any

action in respect to interest on bonds, dividends on shares,
or allotment of rights for subscription to securities, notices
thereof to be sent to the Stock Exchange, and to give to the
Stock Exchange at least ten days' notice in advance of the
closing of the transfer books or extensions, or the taking of
a record of holders for any purpose.
To redeem Preferred Stock in accordance with the require-

ments of the Stock Exchange.
To notify the Stock Exchange if deposited or collateral is

changed or removed.
To have on hand at all times a sufficient supply of certifi-

cates to meet the demands for transfer.
The fiscal year of the Company ends December 31.
The annual meeting of the stockholders is held at the stat-

utory office of the Company at Richmond, Va., on the first
Tuesday in February.
The principal business office of the Company is at Mem-

phis, Tenn.
The Directors (elected annually) are as follows: Clar-

ence Saunders, Dwight M. Armstrong, James L. McRee,
Fletcher Scott, and R. A. Harris, all of Memphis, Tenn.;
John H. Watkins, of New York City; W. T. Galliher and E.
W. Bradford, of Washington, D. C.; John Fletcher and R. 0.
Dawson, of Chicago; R. King Kauffman and George B.
Wearen, of St. Louis; and E. A. Besse, of San Antonio, Tex.
The Executive Committee is: Clarence Saunders, R. King

Kauffman and Dwight M. Armstrong.
The Officers are as follows: Clarence Saunders, Presi-

dent; Fletcher Scott, Vice-President; R. A. Harris, Secretary
and Treasurer.
The Class A Common Stock Certificates are interchange-

able between New York and Chicago.
The Transfer Agents are: Empire Trust Company, New

York; Union Trust Company, Chicago, Ill.
The Registrars are: Guaranty Trust Company of New

York, New York; Continental & Commercial Trust & Savings
Bank, Chicago, Ill.

PIGGLY WIGGLY STORES, INCORPORATED,
By CLARENCE SAUNDERS, President,

This Committee recommends that the above-described per-
manent engraved interchangeable certificates for 150,000
shares of Class A Common Stock, without nominal or par
value, be admitted to the list with authority to add on or be-
fore Jan. 2 1923 50,000 additional of such shares on official
notice of issuance and payment in full, in accordance with
the terms of this application, making the total amount au-
thorized to be listed 200,000 shares of Class A Common
Stock, without nominal or par value.

ROBERT GIBSON, Chairman.
Adopted by the Governing Committee, May 31 1922.

E. V. D. COX, Secretary.
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Tite Tomutercial pints.
COMMERCIAL EPITOME

Friday Night, June 16 1922.

General trade is still in promising condition. The demand

for steel in some departments outruns the supply. Here in

New York dry goods, it is true, are somewhat less active and

wool sales in England and Australia are at lower prices. The

grain markets have declined. Prices on the Stock Exchange

at times have turned downward. But on the whole general

business interests and the great industries are in better

shape, it is declared, than at any time since 1920. Also, the

weather has been better for the crops. This includes both

cotton and grain. The cotton belt has had warmer weather,

the very thing it needed. And in the main the outlook for

the grain crops has improved, so much so that wheat, for in-

stance, has declined noticeably. Cotton, too, is lower than

recently, although to-day there were reports of heavy rains

In parts of Texas, which are not wanted. There is talk of a

railroad strike, but it is hoped and believed that it will end

In talk. Failures are fewer as trade gradually makes its way

back to more normal conditions. The total for the week is

stated at 350 as against 394 last week and approximately 500

in a single week at one time earlier in the year. The con-

sensus is that the trend now is towards better things in the

world of business throughout the country.
Steel mills are working at 75 to 80% of capacity. This is

a big change for the better as compared with the low point

of around 35 to 40%. Building continues on a big scale
throughout the country, and it naturally calls for large quan-
tities of iron and steel. It is said, too, now, that skilled la-

bor is becoming scarce in the building trades. Shoe factories
are busy, not only at the West, but also in the East, where

the wage question is being settled. The sales of leather are

larger. The output of coal is gradually increasing. On the

Pacific Coast lumber markets, prices are stronger, although

there, as elsewhere in the country, new business is smaller.

The sales output and shipment of lumber, however, during

the month of May reached a high record. This, with a simi-

lar report from the cement industry, certainly looks signifi-

cant. In the automobile trade the output is said to be even

larger than the high record of May. It is added that at no

time in the past, even at the most prosperous period, have the

Detroit manufacturers of auto cars employed more men than

they have at work now. Chicago reports a better dry goods

trade. Fall River, it appears, has sold this week no less than

200,000 pieces of print cloths. Collections are improving.

Unemployment is decreasing. It is said that in the building

trade $1 50 per hour is being offered for skilled bricklayers.

Of course, there is a reverse side of the medal. It is said

that costs of building are getting to be so high that the sale

of houses is being somewhat checked. At the silk mills more
looms are being worked. The railroads are buying new cars.
In a word, the position and prospects of American trade are
such that very cheerful predictions are heard throughout the
country. Whatever may be said on that point, it is at least
clear that the past and its worst has been left behind and
that the business world is moving upward. If costs of pro-
duction can be reduced, notably costs of labor and fuel, the

pace towards better times will naturally be hastened.
The coal strike of two months' duration persists. It has

had less effect than might have been expected, but it cannot

go on indefinitely without affecting costs and production
throughout vast ramifications of industry. Human society

Is largely a co-operative affair. Most other workers have

had to accept lower wages; coal miners refuse to do so. They

get the benefit of cheaper goods and cheaper service from

others who have accepted wage cuts, but they refuse to re-
ciprocate. They are not playing the game. They insist on

wages which are based on the maximum war cost of living,

whereas there has been a decrease. What other workers

have done or must do coal miners must do, namely accept

lower wages and thus do their part towards setting industry

In motion all over the country on a reasonable basis of costs

for the well-being of society at large, not excepting the farm-

ing community, comprising 45% of the population and 55%

of its buying power, a community which with the fixed sala-

ried workers in towns and cities of the country have had the

rough end of the deal all the way through. And the coal

miner himself would be compensated by lower living costs.

His dollar would go further.

At Cincinnati, Ohio, 16 shoe and boot manufacturers

whose plants have been closed for several weeks by a strike

of 6,000 workers against a 10% wage reduction, opened their

factories June 14 to pay the reduced wages. The manufac-

turers announced this plan to the union, but the unions did
not answer, the manufacturers stated. The strike of the
hat and cap workers in Boston has been settled and the work-

ers have returned to their places of employment. The State
Board of Conciliation and Arbitration of Massachusetts an-
nounced that the 1,400 members of the coal teamsters' and
chauffeurs' union have accepted a reduction of $1 a week.

Drivers of one-horse teams will receive $25 a wee): and
chauffeurs $30. The coal dealers recently proposed a reduc-

tion of $2 per week. Akron, Ohio, advices say a slowing up

of some parts of the automobile tire industry is expected in

some very conservative quarters about July 1 or July 15 due

to an expected decrease in demand from automobile manu-

facturers. But the present output of tires there is said to
be 100,000 daily. The F. W. Dodge Company report all pre-
vious construction records were broken in April, while in
May building contracts passed the April total with a margin
of 3%. The May total for the 27 northeastern States was
$362,590,000, 50% greater than the figure for the correspond-
ing month of last year.
At Pawtucket, R. I., on June 11 striking employees of the

Lonsdale Mills voted unanimously to continue their struggles
for a 48-hour week with no reduction of wages. There had
been a proposition by former Governor L. C. F. Garvin and
others that a settlement of the strike in the Lonsdale, Berke-
ley and Ashton mills be effected On the crompromise basis of
a 48-hour week and a 10% wage cut. The Goddard Brothers,
who control these mills, also rejected the proposition, inform-
ing Mr. Garvin and his associates that they must adhere to
the 20% wage reduction which led to the strike. Five God-
dard mills in the Pawtucket Valley, Rhode Island, reopened
on Thursday. It is said that few workers returned.
Boston wired June 14 that resistance to the apparent gain

of the manufacturers in the number of employees at work in
the mills of New Hampshire flared up at Nashua when riot
ing broke out, precipitated by an attack upon one of the

workers in the Nashua Manufacturing Company's plant. The

rioting was quickly subdued and the principal actors ar-

rested. The action of the strikers is indicative of the feeling

which seems to be pevading the ranks of the strikers to the

effect that they are steadily losing ground and so the more

radical, as usual, resort to acts of violence. The outbreak,

as in Rhode Island, is all the more significant when it is un-

derstood that at the plant of the Nashua Manufacturing

Company the gain in production has increased about 50%

over a week ago. On the whole, the situation is considered

encouraging. The Great Falls Manufacturing Co. of Som-

ersworth, N. H., has been granted a temporary injunction

against the cotton strikers.
The Rhode Island injunction against picketing was made

permanent on June 13 in the cases of the Jenckes Spinning

Company, the Crown Manufacturing Company and the Dex-

ter Yarn Company. The action of the court bans picketing

In any form by the unions or their agents and forbids them

interfering in any way to prevent or deter any one from

seeking or continuing employment at the mills mentioned.

The outcome of the litigation is regarded as very important

In the strike situation. At Providence, R. I., on June 13,

when the Pontiac bleachery of B. B. & R. Knight, Inc., re-

opened at Pontiac more than 150 of the 250 striking em-

ployees of the plant went to work. Individual workers said

that they had returned to work on the basis of a 48-hour

week, with time and one-half for overtime up to 54 hours a

week. The bleachery before the strike was operated on a

54-hour schedule. The men returned, it was said, under the

20% wage cut.
Rochester, N. Y., advices state that retail clothiers in many

parts of the country are overstocked with summer merchan-

dise, and fall buying will be hindered by this condition.

The House Committee on Agriculture has reported favor-

ably the Capper-Tincher bill to amend the grain futures trad-

ing act.
• Here is a specimen of Soviet economics : The All-Russian

Textile Syndicate has issued instructions to the various tex-

tile trusts which it controls, forbidding them to increase or

reduce their prices without special permission, despite the

financial straits they all are in at this time.

On Sunday, June 11, a brief and sudden storm with a 72

to 88-mile-an-hour gale, killed 50 or more in the worst storm

seen here and nearby for many years, drowned 40 at the

sea beaches, and wrecked a huge Ferris wheel 75 feet in di-

ameter at Classon Point Park, killing 6 and injuring 27. Af-

ter the storm the temperature here last Sunday dropped

from 86 to 72 degrees in five minutes.

LARD quiet; prime western 12.20 ®12.30c.;refined to

Continent 13.15c.;South American 13.40c.; Brazil in kegs

14.40c. Future declined with prices down for hogs, grain,

cotton and stocks. Yet both the United Kingdom and the

Continent wanted lard and meats. Liverpool cables were

lower for lard but generally higher for meats. The exports

last week were 4,000,000 lbs. of bacon and 4,750,000 lbs. of

lard from New York. Still there has been selling in Chicago

by Eastern interests long of lard against sales of cotton seed

oil. Commission houses have sold rather freely. To-day

prices advanced slightly but are 13 to 15 points lower for the

week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery cts_11.50 11.37 11.45 11.42 11.40 11.42

September delivery-___11.80 11.67 11.72 11.70 11.70 11.72

PORK quiet; mess $29 50; family $28@$29; short clear

$24@$26. Beef quiet; mess $13 50@$14 50; packer

$13@$14; family $16(017; extra India mess $24@$26;

No. 1 canned roast beef $2 25; No. 2, $3 20, six pounds, $15;

sweet pickled tongues, $62@$67 50 nominal per barrel.

Cut meats firm; pickled hams, 10 to 20 pounds, 25% @,26)4c.;

pickled bellies, 10 to 12 pounds, 16%c. Butter, creamery

extras, 36@37c.; cheese flats 19 X@20c. Eggs, fresh

gathered extras, 28@29c.
COFFEE on the spot lower; No. 7 Rio, 1074@l1c.; No.

4 Santos, 14M ®14%c.; fair to good Cucuta, 1414@143c.
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Futures advanced early on higher cables, but reacted under
liquidation with cotton and stocks. To some members of
the trade, however, it looks as though consumers' stocks
were low and that the longer they hold aloof the larger must
be their ultimate purchases. Meantime the statistical
position is regarded by some as .bullish. Later prices ad-
vanced on larger buying and firm cables. Sales and switches
of September were made into December at 22 points and of
December into March at 7 points. Trading, • as a rule,
however, has been slow. The recent June frost scare proved
groundless. But with it all, however, it is pointed out,
are the small stocks and a large percentage of which is held
off the market. A small crop is coming, but it is urged that
it is to be followed in all likelihood by a large one. Weather
conditions in Brazil are now being sharply watched by trade
interests here. It is recalled that it was about this time in
1918 that hundreds of thousands of young coffee trees were
killed by a freeze following a rainy spell and a full moon.
One district in Sao Paulo the other day showed low tem-
peratures, about 42 deg. To-day prices were off a little,and are 15 to 36 points lower than last Friday.
Spot (unofficial)10 • ;4c1 September 9.930 9.95 March _ _ _ 9.630 9.65July 10.09 ®10.101December _ 9.740 9.75 May  9.590 ---
SUGAR.-Spot raws have been less active and lower.

On Monday a New Orleans refiner bought 30,000 bags
Cuba, late July shipment at 3c. and an operator bought 7,200
tons, Cuba, July loading at 2.84c. f.o.b. A sale was then
reported of 4,200 tons Cuba, June loading, at 15s. 3d. c.i.f.
United Kingdom, equal to about 2.80e. f.o.b. Cuba, or2 31-32c. c.&f. New York, a decline. Refined was 5.80 to
6c. early. Refiners are sold ahead, it is said, from .2 to 4
weeks. Later some 3,000 tons of Cuba for July clearance
sold at 2 15-16e. c.&f. Still later business was done at 2'Me.in store and July, c.&f. On Thursday higher cables causeda firmer tone; 6,000 tons Cuba sold at 15s. 3d. c.i.f. United
Kingdom, or a parity of 2.80e. f.o.b., and a later cable
indicated that 15s. 43d. might be paid. Old crop Cuba forlate June shipment sold at 2Me. c.&f.; new crop Cuba for
July shipment, at 2 15-16e. c.&f. for first half July ship-ment, at 2.85c. f.o.b.; and 3c. was paid cost and freight, for
14,000 bags July clearance for Philadelphia. Of Philippines
3,000 tons, due early in August to an outport refiner, sold at4%0. c.&f. Refined, 5.80 to 6c.; for export, July shipment,4.200.; resellers ask 4.15c., June or July. H. A. Himelyof Havana has increased his estimate of the present Cubansugar crop from 3,580,000 tons to 3,800,000 tons, bringingit to the same figure as that of the American Sugar RefiningCo. Last year's crop was 3,935,000 tons. Receipts atUnited States Atlantic ports for the week were 113,052 tonsagainst 78,494 last week, 32,038 last year and 80,086 theyear before; meltings, 84,000, against 81,000 last week,51,000 last year and 70,000 the year before; total stock222,820, against 193,768 last week, 204,651 last year and65,807 the year before. Willett & Gray put the receipts ofsugar at Cuban ports at 90,531 tons, against 67,484 last week,and 58,389 last year; exports 120,216, against 88,649 lastweek and 50,781 last year; stocks 992,570, against 1,022,255last week and 390,644 last year. Centrals grinding num-bered 30, against 37 last week and 47 last year. Havanacabled "Rains continue." To-day prices declined slightlyand are 2 to 4 points off from a week ago.
Spot (unofficial) __4 .48c.1September 3.100 3.111March_ _ - - 3.170 3.18July  2.870 2.891 December 3.20® 3.211May
OILS-Linseed quiet but steady. English oil does notimprove and is obtainable, it is said, at 79c., and possibly

783'c. Purchases as a rule have been confined to smallquantities. Tanks 78@80c.; June carloads 82@84c.; lessthan carloads 85 @870.• less than 5 bbls. 88@90c. Cocoanutoil, Ceylon bbls. 8%69c.; Cochin tanks 83'@9c. Corncrude bbls. 12c.; tanks, N. Y. 12@1284c. Olive pure $1 15@$1 20. Lard, strained winter New York, 11 Mc.; extra10 Ne. Cod, domestic, 550. nom. Newfoundland, 57 @58e.Spirits of turpentine $1 01. Rosin $5 25@$8 25.
COTTONSEED oil sales to-day 11,600. Crude, S. E.norn. Prices closed as follows:

Spot   _§ _ !August __ _11.68 ® 11 .70INovember_ 9.83 0 9.90June MN 11.75 September 11.66011.68 December_ 9.57® 9.62July 11.56 11.60 October ___11.11 011.13 January___ 9.61 9.63
PETROLEUM.-Fuel oil in good demand. Supplies arefair, but holders are not anxious to sell at this time. Exportdemand has also improved. Bunker oil is moving a littlemore freely in export channels at $1 263- per bbl. f.a.s.,

Now York. Gas oil steady at 53'o. per gallon, refinery.
Gasoline rather quieter but prices are well maintained. Thetone is stronger. New York prices: Gasoline cargo lots,33.25c.; U. S. Navy specifications, 20e.; export naptha, cargolots, 22c.; 63-66 deg., 25c.; 66-68 deg., 26c.; cases New York,
153c. Refined petroleum, tank wagon to store, 13o.;
motor gasoline to garages, steel bbls., 27e. The "Daily
Oklahoman" said the most important feature in the Mexicanoil industry recently was . the bringing in of Chapa,poteNunez No. 3 by the Huasteca Petroleum Co., completed at
a depth of 2,177 ft. sub-sea level, 2,101 ft. for an estimateddaily production of 15,000 bbls. This is the first wellbrought in on the Hacienda field. It is north across theriver from the famous .Alama pool of the Penn Mex FuelCo., which has produced more than 40,000,000 bbls. of oil.No. 3 is the first completion of a group of four wells being
drilled in Chapapote Nunez, which are on a line betweenAlamo and Tierra Blanca. Of the other three wells in theHacienda field No. 1 is awaiting cement to set around an

8-inch casing at 1,830 ft. Cement is being drilled out in
No. 2, while No. 4 is being rigged up. Another completion
was by the Huasteca, Petroleum Co. in the South field where
Tierra Blanca No. 4 was finished at a depth of 2,211 ft.
sub-sea level 2,099 ft., for an estimated 5,000 bbl. daily
production. The daily production of crude oil in California
increased 10,000 bbls. to 360,000 bbls., and this combined
with gains in other districts more than offset the decline
in Texas last week. The Mexia pool in the latter district
averaged 69,000 bbls., a decline of 5,000 bbls. Oklahoma
gained 2,600 bbls. and North Louisiana and Arkansas 3,200
as a result of increases in Haynesville and El Dorado. Daily
production by fields follows: Oklahoma, 389,600, against
387,000 in previous week and 301,000 last year; Kansas,
85,000, against 84,500 in previous week and 99,850 last
year; North Texas, 50,550, against 50,450 in .previous week
and 71,410 last year; Central Texas, 137,600, against 148,000
in previous week and 133,800 last year; North Louisiana
and Arkansas, 133,750, against 130,550 in previous week
and 102,420 last year; Gulf Coast, 113,700, against 109,950
in previous week and 112,320 last year; Eastern, 112,000,
against 111,500 in previous week and 123,000 last year;
Wyoming 'and Montana, 76,900, against 79.000 in previous
week and 63,320 last year; California, 360,000. against
350,000 in previous week and 337,000 last year. The daily
average production last week totaled 1,459,100 bbls., against
1,450.950 in the previous week and 1,344,120 in the same
week last year.
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RUBBER quiet and rather easier. Buyers' views are
about Me. under sellers. The factory demand is disap-
pointing, and whatever little business there is in this direc-
tion is for nearby delivery. Ribbed smoked sheets and first
latex crepe spot 148/3c.; July-September, 14%o.; October-
December, 15 Vic. Para quiet; up-river fine, 18e.; coarse,
1234e. Central, Corinto, 10e. London cabled ,Tune 12 that
the rubber market advanced on a prominent Dutchman's
cable from Batavia, stating that the Dutch growers are
likely to agree to the scheme for the reduction of output.
Prices were easier owing to a further increase of United
Kingdom stocks. The final price paid for plantation stand-
ard crepe was 75,d. with further sellers. The London
stocks on June 10 were 71,005 tons, against 69,718 tons
last year and 20,315 tons in 1920.
HIDES have been firm but rather quiet so far as actual

business was concerned. A sale was reported of 600 Sn.vanilla
dry hides at 15e. which is on a basis of 16e. for Bagota.
Renorts from the River Plate section stated that 7,000
extremes 15 to 16 kilos had sold at around 153Ao. cost and
freight. Packer hides are firm. Chicago reports sales this
week of 100,000 hides. A Chicago report said that Packer
hides are active at further advances. May slaughter light
native cows are said to be bringing 1414c. and Juno 143'o.
Country hides are firm but quiet; buyers balk at paying
15c. for choice extreme weights. Later the sales were
reported of about 2,000 Orinoeos at 15e. Choice moun-
tain Pogotps are quoted at 17c. Some ask as high as
1Sc. The River Plate section reported sales of 4.000 Mon-
tevido steers at 543 50 for June salting, which is figured as
approximate enuivalent of 17.40., sight credit; also 5,000
Artigas at 543 50 and 2,000 Armour cows changed hands at
the equivalent of 138/4c. Chicago renorted packer hides
active with sales of extreme light native steers of June take off
at 15c. Packer's calfskins sold at, 17e. Country hides
steady at 11 1A to 131Ae. Country buffs 9 Me. 0110. with some
high grade lots held at 12c.. Trade fairly active in the latter
part of the week. •
OCEAN FREIGHTS have been as a rule dull and weak

with tonnage very plentiful.
Charters included 30.000 onerters prein from Baltimore to Hamburg,

direct 14c.; 35,00,1 quarters grain from Montreal to Antwerp or Rotterdam.
3s. 3d. heavy. 3s. 1 14d. barley; 9q. 9d. oats: ono round trip (1,027-ton
steamer) in West Indies trade. Si 00 nron-.nt; sugar from north side of Cuba
to Montreal. 22e. June; real from Wales to New Bedford. Mass.. as. free
d'scharge prompt; bagged Frrain from Atlantic range to Baltic basis of 26c.
one port June; grain from Montreal to west coast of Italy, 4s. Rd., June-
.Tuly; coal from Philadelphia to Santos 54 50 .Tuly; one round trip (1.260-
tons steamer) West Indies trade. SI 10 June; grain from Portland to Rot-
terdam. 14c. June 20; grain from Atlantic range to Antwerp-Hamburg
range. 14e. June: option of Montreal loading. 15c.: grain from Montreal
to Rotterdam. 15c. early July; from Montreal to west coast of Italy, 20c.
Juno 10-20 London; from Montreal to west coast of Italy, As, 6d. June;
deals from 'FUMY or St. Johns to United Kingdom. 75s. to 75s. Rd. early
July; woodpulp Ha Ha Bay to United Kingdom. 20s. free loading June
sugar from two ports Cuba to United Kingdom, 218. Rd. first half August
grain from Atlantic range to the Antwerp-Hamburg range, 14c. July
option west coast of Italy at 19c.• from Montreal to Antwerp-Hamburg
range 15c. first half July: from Atlantic range to Baltic. basis of 26c. one
nort. prompt; time charter 1,297-ton steamer renewal for one round trip
in West Indies trade, $1 30; coal from Hampton Roads to Rio Janeiro.
54 25 June: 1,384-ton steamer one round trio in West Indies trade, $1 423i
June; 843-ton steamer trip up from Cuba, R2 delivery In Cuba end of June;
lumber from Campbelton, N. B., to New York, $5 50 Juno.
TOBACCO has been in rather better demand. Trade in

wrappers and fillers appears to be waking up a little. Prices
as a rule are said to have been sustained, whatever may have
happened now and then in individual eases under special cir-
cumstances. The tone is somewhat more cheerful withlra
slight increase in business.
COPPER less active at 1384 to 137%c. for electrolytic.

London, though it declined early, has of late been higher.
The output of United States and South American mines
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selling in the New York market in May is 
estimated at

105,000,000 pounds. Shipments for May were 
put at

130,000,000 pounds, which included 50,000,000 pou
nds for

export. Sales in May were about 225,000,000 pounds, t
hub

bringing the total for the first five months of this ye
ar up to

about 540,000,000 pounds. Tin lower; spot, 31%e. The

Night Templar arrived at Boston on the 14th ins
t. with 25

tons of tin and it is reported will arrive at New Y
ork Monday

with 2,250 tons. Tin afloat has increased to 9,055 tons.

On the whole, business has been quiet. Lead quiet; spot

New York, 5.75@5.80c.; East St. Louis, 
5.50(0.55c.

Zino firmer. Slab zinc stocks decreased 11,319 net tons in

May, against a decrease of 8,534 tons in April. 
The stock

on hand May 1, was 51,728 tons, and at the 
end of May

40,409 tons. Spot New York, 5.70@5.75c.; East St.

Louis, 5.40@5.450.
PIG IRON has been in steady demand and 

firmer. Some

Southern makers quote $20 Birmingham, but 
they have little

to offer, being sold well ahead, and $18 5
0 is accepted by

others and re-sellers do not refuse $18. Bu
t in Philadelphia

prices for foundry have advanced 50 cents. 
British offerings

to the United States are at relatively low
 prices, but the

American consumer somehow has not seized 
upon them with

the expected avidity. In Cleveland 25,000 tons of Amen..

can iron have been sold in small lots: 
No large individuals

sales have been made. There has simply been a steady

demand as the consumption gradually 
increases. Later it

was declared in a Birmingham dispat
ch that 300 tons were

sold at $20 for the fourth quarter 
delivery by a St. Louis

smelter; also that a lot of 100 tons for the thi
rd quarter was

placed in Cincinnati territory at $20. One
 maker reported

several sales of 100 to 300 ton lots in St. Lo
uis and Chicago

for the third quarter at the $18 50 
base, rail and water

delivery. Steel consumers find it difficult, it is said, in

Birmingham to secure material.

STEEL has been in increasing demand at firmer
 or higher

prices, with advancing coal prices and the
 prospects of higher

wages. The output is gradually increasing under the

pressure of a demand for near delivery. 
The Steel Corpora-

tion's output is up to 80%; others 
are close to it.. The

weekly production surprises everybo
dy. Soft steel bars are

in sharp demand. And in the C
hicago distr!ct the mills

are sold well ahead. Eastern mills are doing more at

1.70c. and upward, Pittsburgh. 
For later delivery, 1.60e.

minimum is accepted on plates, 
shapes and bars. For early

delivery 1.70 to 1.80c. is the price 
for bars and shapes. Blue

annealed bars have been stronger 
and mills are trying. not

with entire succests, to lift prices. 
§o that the big concern's

price of 2.40e. is being accepted by
 independents; 2.60c. was

at one time the objective, and Is
 now: for that matter. More

ifurnaces are being blown n In I
llinois and Pennsylvania.

Two others will be shortly at Milwauk
ee and Duluth. Build-

ers and railroads are buying 
steadily. Tin plate buying

was large at $4 75. Coal production is slowly increasing.

Coke output is larger. The steel trade is waking up.

WOOL has, as a rule, been quiet in this country, but firm.

Dispatches from Texas stated that prices were very firm

with a basis of $1 35 readily paid for good 12 months' fine

staple wools. Sometimes, it is declared, 5c. to 7e. a pound

more has been paid. The sale at Liverpool, which opened on

Tuesday, was expected to be at strong prices. A number of

American operators were there. Cables received from
Australiaindicate that the markets in Melbourne and

Sydney . have been strong with Americans buying. At
Bradford, England, last week tops were quiet with most

makers well sold ahead and firm as to prices. A few others,

however, were willing to lower prices somewhat. Fine

count yarns infair demand and firm; others 'quiet and steady.

At the opening of the Colonial sales in London Juno 
13,

American buying was small. British and Continental in-

terests bought the most freely: The fine crossbred or

merino grades wete on a par with the last sale's closi
ng.

Good scoured wool and scoured slipe crossbreds were firm
;

Ftunta Arena crossbredswere down about 5%. At th
e

East , India auctions in Liverpool, where some 28,000 ba
les

are offered, prices rose over the close of the last s
eries on

good wools suitable for Boston. All kinds have been firm.

In London on June 13th the fourth series of Colonial w
ool

sales this year opened with approximately 80,000 bales 
of

Realization Association wools and 92,000 bales of free wools

for distribution. This series will consist of 14 selling days.

Attendance large; rather less demand; prices lower. Yet

barely 1,000 bales were withdrawn. The day's offerin
g

totaled 13,000 Wes; prices compared with those of the

May series, ranging from parity to 5% lower. Merinos,

crossbreds and the best Queensland scoured merinos realized

44d.; combing and lambs greasy merino, 243/2d.; Victorian

greasy crossbred, 173'd.; pintas, 15d. At Melbourne on

June 13 but little good Terme was offered. Selection some-

what ordinary, comprising mostly topmaking comeback

greasy and crossbred. Compared with the May sale merinos,

best and topmakers' sorts, were unchanged and crossbreds,

medium and coarse 10 to 15% lower. America was a good

buyer of merinos and fine comeback greasy. On Juno 14,

at Perth, West Australia, auction demand fair; prices

compared with the April sales show merinos super and good

greasy 5% higher and medium and inferior merinos and

crossbreds, fine greasy, unchanged. Other crossbreds lower.

In London on June 14 at the wool auction the joint offering

was 13,000 bales, including 7,275 bales of New Zealand cross-

breds. Greasy clips predominated. The finer qualities

sold quickly. Medium and coarse grades were plentiful and

irregular at an average further decline of 5%. A fai
r

quantity was withdrawn. In merinos a clearance was

effected. Details: Sydney, 1,757 bales; greasy combing,

149td. to 273d. Queensland, 959 bales, chiefly scoured

merino, 38d. to 433/2d.; pieces 36d. to 413/2d. Adelaide,

583 bales; greasy merino best, 20d. West Australia, 769

bales; greasy merino best, 243d. Tasmania, 120 bales;

greasy merino best, 27d. In London on June 15 joint

offerings were 13,444 bales, the Association's contribution

consisting entirely of Cape greasy combings, 4,444 bales.

Cayes sold readily to home and Continental buyers, but at

prices 5 to 10% lower than at the May auctions. The best

went at 183d. Australian free merinos were chiefly greasy

Queensland and West Australian grades. They sold quickl
y

to British and foreign buyers, best at 253/2d. and 263/2d.,

respectively. New Zealand slipe crossbreds were often

withdrawn owing to the limits. Greasy kinds were in good

demand chiefly to Yorkshire, at 63/ to 20d.
Portland, Ore., reports that practically all of the Ore

gon

clip has been sold, although shearing has been slow. The

early shearing east of the mountains shows the wool is not

as well grown as was hoped for, but generally it is of good

condition and probably lighter. In the Williamette Valley

districts shearing is just beginning. It is stated that about

95% of the Oregon clip has been sold, aside from valley

wools. In the eastern counties, most of the large clips

and practicahy all of the fine ciips are out of first hands
.

Prices steady. Very little of the valley wools have been

sold yet. Dealers are offering on the basis of 28c. to 30c.

for the best grades. Much of the wool clip of the West has

been cleaned up, that of Montana excepted. Buyers are

numerous, however, in that State. The best Montana fin
e

wools, it is said, are selling at 40c., and here and there a
n

extra choice clip at a little more. The better clips of Mon
-

tana mediums are selling, it is stated, at 33e. to 35o.

COTTON.
Friday Night, June 16 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

70,575 bales, against 94,570 bales last week and 113,448

bales the previous week, making the total receipts sinc
e

Aug. 1 1921 5 772,408 bales, against 6,128,641 bales fo
r the

same period of 1920-21, showing a decrease since Aug. 
1

1921 of 356.233 bales.

Receipts at Sat. Mon. Tues. Wed. Thurs.' Fri. Total.

Galveston  4,0'72 4,894 5,8'75 4,915 2,493 2,702 24,951
Texas City 384 384
Houston 1,309 __- 1,309
New Orleans_ _ _ _ 3,516 3,125 3,346 2,757 2.940 2,239 17,923
Mobile 591 • 862 1'78 290 281 1,239 3,441
Jacksonville __ 

-
_ - -1 152 152

Savannah 3-
------------ --------- --2602-13   • 219 13,086

Brunswick 260
Charleston 131 410 1,831 137 653 963 4,125
Wilmington 178 139 443 211 337 124 1,432
Norfolk • 678 582   152
Now York 41 100 ---- ---- ---- ------141 

-6'i6866
- _

Boston 449 505 - __ _ 1,185
Baltimore 34 34

Totals this week_ 12.791 12.679 15.619 9.432 9.483 10.571 70.575

The following table shows the week's total receipts, the

total since Aug. 1 1921 and stocks to-night, compared wit
h

the last year:

Receipts to
June 16.

1921-22. 1920-21. Stock.

This
Week.

Since Aug1 1921.
This
Week.

Since Aug11920. 1922. 1921.

Galveston 24,951 2,426,694 44,296 2,882,422 177,249 389,394
Texas City 384 30,630 1,083 39,920 3,310 18,441
Houston 1,309 455,400 10,267 399.556  
Port Arthur, &c_ ____ 10,305 1,987 63,833  
New Orleans 17,923 1,187,478 20,811 1,393,821 161,367 453,834
Gulfport 8,123  9,993  
Mobile 3,441 152,720 422 93,768 6,724 16,958
Pensacola, &c_ __ _ 3,350 5 5  
Jacksonville 152 3,912  4,792 1,427 1,604
Savannah 13,086 713,467 17,458 637,198 72,836 169,800
Brunswick 260 27,751  13,140 1,379 3,174
Charleston  4,125 146.238 712 86,917 55.000 252,806
Georgetown Wilmington  1,432 103.077 2,224 90,015 30,509 27,341
Norfolk 2,152 342.087 6,483 279,201 54,666 110,857
N'port News, &c_ 583  2,017  
New York 141 30,424 2,603 32,979 210,139 147,990
Boston 1,185 42,496 2.797 37.225 6,216 10.366
Baltimore 34 58.197 1,057 48,166 2,830 3,640
Philadelphia ____ 29,476 1,351 13.673 4,262 10,187

Totals 70,575 5,772.408 113,556 6,128,641 787,914 1,616.392

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at-

Galveston.. _ _ _Texas City,&cNow Orleans_Mobile Savannah _ _
Brunswick _ _ _Charleston _ _ -Wilmington _
Norfolk N'port N., &c.All others.. __ _
Tot. this week
Since Aug. 1..

1922. 1921. 1920. 1919. 1918. 1917.
24,951 44.296 8,969 39,505 8,373 20,863

384 13,337 2,479 5,435 698
17,923 20,811 10,332 39,295 16,447 16,436
3,441 422 1,537 3,983 1.717 3,158
13.086 .17,458 3,154 31,183 7,272 15,024

260  500 2,500 2,000 3,000
4,125 712 329 7,808 269 1,137
1,432 2.224 6 4,574 53 96
2,152 6,483 1,567 1,604 1,361 6,789

26 63  130
2.821 7.813 1.261 2,579 1,757 7,775
70,575 113,556 30,151 138,529 39,947 74,408

5.772.408 6.128.641 6.630.45215.369.174 5.617.4106.622.454
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The exports for the week ending this evening reach a totalof 123,486 bales, of which 34,519 were to Great Britain,13,466 to France and 75,501 to other destinations. Ex-ports for the week and since Aug. 1 1921 are as follows:

Exports
from-

Week ending June 16 1922.
Exported to-

From Aug. 1 1921 to June 16 1922.
Exported to-

Great
Britain.France. Other. Total.

Great
Britain. France. Other. Total.

Galveston _ _ 12,850 28,452 41.3021 598,859 374,27 1,297,58 2,270,711Houston _ 1,300 1,309 111,612 83,724 260,064 455,400Texas City - 5,14 5,142Gulfport __ _
New Orion 9,851 10-ia 16,003

_
36-,686

5,534  
351,497 128,211

2,58
689,41

8,123
1,169,127Mobile 58,210 6,733 46,589 111,532Jacksonville _ 400  600 1,000Pensacola _ _ _ 1,480  770 2,250Savannah _ _ 2,922 14,202 17:124 201,090 72,38 358,452 631,927Brunswick _ 700 _ 700 24,163  2,450 26,613Charleston _ 9,037 9:553 19,030 61,113 4,00 102,508 167,621Wilmington.

Norfolk _ _ 1;866 1,666
_

3:860
9,000

118,452
8,500
5,450

68,725
101,883

86,225
225,785New York _ 309 242 2,257 2,808 31,720 8,16 77,743 117,623Boston 272 300 572 3,215 226 7,989 11,430Baltimore _ _

Philadelphia "ioo " ioo
2,059
424

45$
25

2,544
1,33

5,053
2,009Les Angeles.

-6§8 22,912 1,482 20,508 44,902San Fran_ _ _ 985  55,10 55,100Seattle 67,914 67,914Tacoma_   22,00 22,005Portl'd, Ore. 1,150 1,150
Total_ _ __ 34,519 13,466 75,5011123.486j1.601.740 693,8413,193,0615,488,642

Tot. 1920-21 25,961 14,699 58,871 99,531 1,568,987 518,4332,691,40 4,778,827Tot. 1919-2 12,837 5,495 20,82 39,161 2,964,119 543,2112,622,0416,129,371

In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named.

June 16 at-

On ShipJoard, Not Cleared for-

Leaving
Stock.

Gray
Britain. France.

Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Galveston 28,121 16,000 4,000 7,760 2,000 57,881 119,368New Orleans 4,165 1,9'7'7 5,668 13,561 436 25,807 135,560Savannah 500 500 72,336Charleston*_ _ _ 500 1,000 600 1,000 300 3,400 51,600Mobile 1,900 240 ____ 3,650 ____ 5,790 934Norfolk 250 _-_ 100 500 ____ 850 53,816Other ports* 10,000 1,500 3,500 2.000 ____ 17,000 243,072
Total 1922.. 44,936 20.717 13,868 28.471 3,236 111,228 676,686Total 1921 76,151 7,530 26,561 51,947 7,720 169,909 1,446,483Total 1920..,. 21.576 5.646 20.854 53.613 18.859 120.548 838.608*Estimate.

Speculation in cotton for future delivery has been fairlyactive at lower prices owing to better weather most of thetime over the greater part of the belt and considerable liqui-dation. To-day there was a sudden rise owing to reports ofbig rains in Texas, where they certainly are not wanted. Butthe weather map in the main was rainless. It has been forseveral days. The forecast, too, was in the main favorableto-day, although it did mention indications of cloudiness orshowers in Texas and Louisiana. Tile situation on th3whole has been regarded as more of a two-sided affair inNew York, New Orleans and Liverpool. Worth Street hasbeen quiet. Some are asking whether the consumer willsanction present prices. Two years ago there was a big andprolonged buyers' strike in this country. It is not forgotten.And now the dealer and retailer is asking himself "Howmuch will the consumer ,stand?" Meanwhile, too, it is to beremembered that within the last four and a half monthsthere has been a rise of about 7 cents a pound. • That, it isargued, discounts a good deal. And some veterans in thecotton business scout the idea of banking on crop estimatesIssued late in May and in the first half of June. Goodweather for a time could change the crop outlook greatlyfor the better. Tile estimates of the yield just now, givenhere for what they are worth, are from 10,000,000 to 11,000,-000 bales. Last September the Government put the 1921crop at 6,500,000 bales. In December it raised it to 8,340,000bales, an increase of about 1,800,000 bales. Estimates of 10,-000,000 to 11,000,000 bales current just now among differentmembers in the trade, with some as high as 11,200,000 bales,could, it is urged, be increased later on one or two millionbales. Nobody knows. If the weather during the rest ofJune is good and is reasonably good in July and August thereis no telling just what the crop may be. But conceivably itcould rise to the requirements of the cotton world. Nothingless than 12,000,000 bales, it is assumed, will do. Estimateson the world consumption latterly current here have beenaround 12,800,000 bales. There is a possibility that it mayrise to 13,000,000 bales. The statement of spinners' takingsto-day was very bullish. But reverting to the crop, the re-ports of late from western Texas and many parts of theeastern belt have been distinctly favorable. In westernTexas especially the prospects are said to have greatly im-proved. In that part of tile State it is also said the acreagehas been increased sharply in some cases. Cotton has beenplanted, it appears, as far north as Amarillo, Texas. Ofcourse, the present price of around 22c. per pound is a bigstimulus to planting wherever there is a chance of success.Also, it is recalled that 22c. last year discounted a crop of8,340,000 bales. Of course, since then supplies at home andabroad have been greatly reduced. Still, it is contendedthat the present price is very high and for the present atleast may be fairly regarded as high enough; that is, highenough until it can be clearly demonstrated that the nextcrop is going to be insufficient. The last Government weeklyreport was in the main very favorable. As already stated,

most of the crop reports have latterly been good. And thereal date of the Government July report is only about a weekoff. Also, July notices are about as near. And whatevermay be said about the intrinsic merits of cotton, it is perhapsworth keeping in mind that the stock here is put at some 212,-500 bales, against only about 147,000 a year ago. And theJuly premium over October, which the other day was 18points, ended to-day at 3 points. This may have no specialsignificance. But that is a fact just the same.
But on the other hand, there is no disguising the fact thatthere is a deep-seated and widespread belief that cotton isbound for higher prices. Predictions of 25c. and even higherare heard. They are here mentioned for what they areworth. But it is clear that spot markets are firm, and thattile basis is high. To some this looks like an impregnableposition. For it is founded on rapidly disappearing stocksand a rising consumption. In the month of May the Ameri-can consumption, according to the Census Bureau, was 495,-674 bales, against 446,843 in April, 440,714 in May last year,541,377 in May 1920, and 487,934 in 1919. The total consump-tion for 10 months approaches 5,000,000 bales. And the ex-ports for the same period are nearly 5,500,000 bales, accord-ing to the census figures. These are regarded as highly prom-ising statistics, eloquent indeed of a strong and rapidlystrengthening statistical position. The quantity of cottonheld in public stores and compresses is only 2,561,007 bales,against 4,738,267 a year ago. This offsets the total stocks Inconsuming establishments of 1,419,836 bales, against 1,280,-723 a year ago. The deficit in storage stocks, it will be seen,is far greater than the increase at consuming establishments.Mills are steady buyers here. Contracts have frequently be-come scarce. Traders sell in the morning and cover in theafternoon. Contracts are being absorbed by trade interests.They do not come out. Nor will they until the spot cotton issecured. That may be some time ahead. Meanwhile there issupposed to be a good-sized hedge short interest in July.That month is sharply watched. Its premium over Octobermay ebb from time to time, but there are those who do nottake these fluctuations seriously. The minute people try tobuy July in volume the premium quickly advances. That isat least suggestive. New Bedford wants a good deal of sta-ple cotton and it is not easily procurable. New Orleans re-ports an excellent demand for 11/4 to PA staple. With stocksrapidly dwindling it is pointed out that interior stocks in-clude those held by mills. And at all big ports of the Souththe stocks are much smaller than they were a year ago. FallRiver sales of print cloths this week were estimated at 200,-000 pieces. *Liverpool spot sales have latterly been 10,000bales a day as against 7,000 a week ago. Manchester reportsa good inquiry. Not only is the crop outlook considered du-bious in this country, but it is also declared to be poor in EastIndia and China. To-day prices declined early on what ap-peared to be good weather and week-end liquidation. Later

came a sharp upturn on reports of heavy rains in the RioGrande section of Texas. There were fears of a return ofwet weather to Texas and the Southwest generally over theweek-end. Shorts covered heavily. Bulls increased their hold-ings. Wall Street and uptown interests were buyers. Liver-pool and New Orleans bought. Trade interests were againbuying. Weevil news is bad. The pest is declared to beeverywhere, and is said to be puncturing squares as fast asthey are formed over a very considerable stretch of territoryin the outhwest. Yet the decline early in the week was notovercome, and final prices show a loss as compared with aweek ago of about 20 to 30 points. Spot cotton closed at22.40c. for middling uplands, a loss for the week of 15 points.It was greater at one time.
Tile official quotation for middling upland cotton in theNew York market each day for the past week has been:June 10 to June 16- Sat. Mon. Tues. Wed. Thurs.Middling uplands 22.85 22.15 22.40 22.30 22.20
NEW YORK QUOTATIONS FOR 32 YEARS.

Fri.
22.40

1922 22.40c. 1914  13.40c. 1906  11.20c 1898 6.58c.1021 11.850. 1913  12.35c. 1905 9.15c. 1897  7.75c.1920 39.25c. 1912  11.90c. 1904 12.00c. 1896  7.75c.1919  32.75c. 1911  15.60c. 1903 12.40c. 1895  7.19c.1918 30.40c. 1910  15.150. 1902 9.38c. 1894  7.31c.1917  25.30c. 1909  11.40c. 1901 8.38c. 1893  8.06c.1916 12.85c. 1908  11.75c. 1900 9.06c. 1892  7.44c.1915  9.85c. 1907  12.90c. 1899 6.31c. 1891  8.44c.
MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.,

Spot. Contet. Total.
Saturday..__ Steady. 30 pts. adv.Firm 
Monday ___ Quiet, 70 pts. dee_ _ Barely steady_ - ------ 300 300Tuesday ___ Quiet, 25 pts. adv.. _ Barely steadyWednesday.. Quiet, 10 pls. dee_ Steady 
Thursday __ Quiet, 10 pts. dee_ _ Steady Friday  20 pts dec- Steady IQuiet,

Total_
300 300

NEW ORLEANS CONTRACT MARKET.
Saturday,
June 10.

Monday,
June 12.

Tuesday,
June 13.

Wednesday,
June 14.

Thursday,
June 15.

Friday,
June 16.

June -21.93 -21.75 -21.68 --22.00-
2248 -21.60
22.48-22.52July 21.60-21.63 21.93 -21.75-21.80 21.68 --22.00-22.03August  20.43 bid 21.55 bid 21.88 bid 21.70 bid 21.63 bid 21.95 bidOctober 21.88-21.91 21.04-21.07,21.42-2l.43 21.22-21.25 21.11-21.12 21.48-21.51December_ 21.52-21.55 20.69-20.71 21.07-21.08 20.00-20.93 20.81-20.82 21.18-21.20January  21.32 -20.49-20.50 20.88-20.95 20.76-20.80 20.60 -20.95-March.._ _ 21.1)8 -20.29 bid 20.65 bid 20.55 bid 20.45 bid 20.67 -May - - -- - -- - -- - -20.20 bid 20.45 bidTOW-

spot  Steady Steady Steady Quiet Steady SteadyOptions_ Steady Steady Steady Steady Steady Steady

•
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THE VISIBLE SUPPLY OF COTTON to-night, as ma
de

up by cable and telegraph, is as follows. Foreign stocks, as

well as the afloat, are this week's returns, and 
consequently

all foreign figures are brought down to Thur
sday evening.

But to make the total the complete figures 
for to-night

(Friday), we add the item of exports from the Uni
ted States,

including in it the exports of Friday only.

June 16-
Stock at Liverpool bales_
Stock at London 
Stock at Manchester 

Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 

Total European stocks 
India cotton afloat for Europe_
American cotton afloat for Europe
Egypt, Brazil, &c. ,afloat for Eur'e
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. S. ports 
Stock In U. S. Interior towns_  
U. S. exports to-day 

Total visible supply 

1922.
889,000

1,000
66,000

1921.
1,081,000

2,000
95,000

956,000
33,000
236,000
147,000
9,000
83,000
15,000
12,000
2,000

1,178,000
30,000
191,000
146,000
11,000
120,000
29,000
34,000

537,000 561,000

1,493,000
_- 81,000

310,000
59,000

257,000
1,154,000
787,914

_ 627,463
45,179

1,739,000
37,000
235,294
49,000
261,000

1,193,000
1.616,392
1,374,665

50,958

4,814,556 6,556,309

1920. 1919.
1,114,000 510,000

11,000 13,000
163,000 76,000

1,288,000 599,000

80,000
275,000 150,000

5,000
85,000 60,000
120,000 47,000

20,000

580,000 282,000

1,868,000 881,000
108,000 29,000
240,268 387,613
50,000 29,000
96,000 304,000

1,310,000 1,068,000
959,156 1,311,614

1,011,260 1,130,443
32,950

5,642,684 5,173,620

Of the above, totals of American and other descriptions
 are as follows:

American-
Liverpool stock bales_ 521,000 679,000 810,000 326,000

Manchester stock  43,000 78,000 145,000 50,000

Continental stock  448,000 476,000 489,000 252,000

American afloat for Europe  310,000 235.294 240,268 387,613

U. S. port stocks  787,914 1,616,392 959,156 1,311,614

U. S. interior stocks  627,483 1,374,665 1,011,260 1,130,443

U. S. exports to-day  45,179 50,958 32,950

Total American 2,782,556 4,510,309 3,654,684 3,490,620

East Indian, Brazil, &c.-
Liverpool stock  368,000 402,000 304,000 184,000

London stock  1,000 2,000 11,000 13,000

Manchester stock  3,000 17,000 18,000 26,000

Continental stock  89,000 85,000 91,000 30,000

India afloat for Europe  81,000 37,000 108,000 29,000

Egypt, Brazil, &c., afloat  59.000 49,000 50,000 29,000

Stock in Alexandria, Egypt  257,000 261,000 96,000 304,000

Stock in Bombay, India 1,154,000 1,193,000 1,310,000 1,068,000

Total East India, &c 2,032,000 2,046,000 1,988,000 1,683,000

Total American 2,782,556 4,510,309 3,654,684 3,490,620

Total visible supply 4,814,556 6,556,309 5,642,684 5,173,620

Middling uplands, Liverpool  12.78d. 7.47d. 26.64d. 19.82d.
Middling uplands, New York_   22.40c. 11.40c. 39.25c. 33.15c.

Egypt, good sakel, Liverpool_ _ _ _ 22.00d. 18.00d. 70.50d. 30.58d.

Peruvian, rough good, Liverpool_ 13.50d. 11.50d. 47.00d. 29.75d.

Broach fine, Liverpool  11.55d. 7.55d. 20.85d. 17.80d.

Tinnevelly, good, Liverpool  12.25d. . 8.05d. 22.10d. 18.35d.

Continental imports for past week have been 97,000 bales.

The above figures for 1922 show a decrease from last week

of 153,120 bales, a loss of 1,741,753 bales from 1921, a decl
ine

of 828,128 bales from 1920 and a falling off of 359,064 
bales

1919.

FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
June 10.

Monday,
June 12.

Tuesday,
June 13.

Wed'day,
June 14.

Thursd'y,
June 15.

Friday,
June 16. Week.

June-
Range 
Closing  

July-
Range 
Closing  

tut;gusRan 
Closing 

September-
Range 
Closing  

Oaober-
Range 
Closing  

November-
Ranito 
Closing 

December-
Range 
Closing.. 

January-
Range 
Closing  

February-
Range 
Closing_.... _

411arch-,-
Range 
Closing  

April-
Range 
Closing  

Mal/-
Range 
Closing  

22.20 -

21.95-138
22.31-.37

 - - -
22.50 -

22.22 -

21.90-128
22.22-.26

- - -
22.10 -21.33

21.70-105
22.01-.05

21.60-.88
21.85-.88

21.78 -

21.49-.78
21.73-.78

---------------------

21.62 -

21.32-.53
21.50 -20.70

21.53 -

21.61-116
21.63-.68

21.97-121
21.68, -

21.48 -

21.43400
21.48-.50

21.80 -
-21.65

21.17-.80
21.24-.26

21.00-.70
21.00-.02

20.06 -

20.90-150
20.92-.95

20.80 -

20.90-120
-

21.77 -

21.45-.99
21.87-.90

-  
21.92 -

21.83 -

21.32-.92
21.83-.85

21.50  
-21.50

21.05-.66
21.55-.56

20.83-145
21.38-.42

21.30 -

20.75-135
21.25-.30

21.13 -

21.09-.73
21.03 -20.92

21.70  
21.73 -

21.43-.86
21.78 -

21.83 -

21.80-.84
21.72 -

21.38-.79
21.62-.64

-21.42

21.16-.56
21.40-.41

21.05-.38
21.27-.30

21.18 -

20.92-127
21.13 -

21.00 -

20.70-106
-20.85

21.15 -

21.46-.83
21.66-.70

21.72 -

21.63-.65
21.66 -

21.28-.58
21.51-.52

-21.72

21.08-.37
21.32 -

20.95-124
21.18-.19

21.12 -

20.82-111
21.05 -

20.95 -

20.92 -
-

21.78 -

21.50-.98
21.88 -

22.13
22.05 -

22.00 -

21.85-.96
21.85-88--

--

21..14-.80
21.63-64

21.04-.55
21.48-.50

21.40 -

20.89-144
21.32-.36

21.22 -

20.74-125
21 .12 -

21.70 -
- - -

21.43-138
- - -

21.97-121
- - ---

21.63-.84
- - -

21.28-128
- -

21.501..80
- -

21.05-105
- - -

20.83-188
- - -

- - -

20.75-178
- - -

- - -

20.70-173
- -

122c. 1210.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS,

June 16.

Closing Quotations for Middling Cotton on-

Saturday, Monday,

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock.- - -
Dallas 
Fort Worth_ -

22.75
22.25
21.25
22.25
22.13

22.13
21.50
23.00
21.50
21.95

22.00
22.00
21.00
21.63
21.75
22.38
21.63
21.50
22.30
21.25
21.25
21.20

Tuesday,

22.40
22.00
21.00
21.88
21.63
22.00
21.75
22.00
22.25
21.25
21.55
21.45

Wed'day.

22.40
21.75
21.00
21.78
21.50
22.00
21.63
22.00
22.35
21.25
21.60
21.35

Thursd'y. Friday.

22.30
21.63
20.75
21.70
21.50
22.00
21.50
22.00
22.20
21.25
21.60
21.30

22.50
21.75
21.00
21.88
21.63
22.00
21.75
22.00
22.50
21.25
21.50
21.60

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for

the week and the stocks to-night, and the same items for the

corresponding periods of the previous year-is set out in

detail below:

Towns.

Movement to June 16 1922. Movement to June 17 1921.

Receipts.

Week. Season.

Ship-
meats.
Week.

Stocks
June
16.

Receipts. Ship-
menu.
Week.

Stocks
June
17.Week. Season.

Ala., Birm'g'm_ 22. 32,133 1,136 3,459 160 22,018 386 5,621

Eufaula___ _ 5,967 __ -- 2,620 100 9,353 10 4,251

Montgomery. 15 48,2 608 15,057 410 49,58 833 28,464

Selma 104 40,224 87. 2,744 112 33,126 566 15,666

Ark., Helena ____ 31,53: 601 9,294 104 49,81. 278 10.183

Little Rock 1,198 182,321 2,822 32,839 3,844 214,783 5,995 64,901

Pine Bluff 1,
-----6,964

6,186 3,949 37,840 1,672 130.343 4,318 60,569

Ga., Albany  230 1,287 82 10,730 411 5,424

Athens 1,000
96,0:.

2, 22,627 1,130 141,43 3,330 34,943

Atlanta 2,154 230.429 3,901 22,961 3,028 171.69 4,111 32,062

Augusta' _ _ 6,826 380,098 12,576 87,050 3,027 353.148 6,713125,556

Columbus_  2,207 59,010 1,001 8.385 ____ 37,82: 1,120 25,623

Macon 289 36,641 387 8,136 470 49,06' 48 14,668

Rome 30 30,712 175 8,454 2,325 36,838 2,25 9,401

La. Shreveport 500 62,713 2,300 13,600 ____ 90,506 2,000 61,047

Mitis.,Columb = ____ 20,650 ____ 867 22 9,815 237 2,108

Clarksdale  372 133,993 1,975 18,067 76 110,780 1,292 47,163

Greenwood 215 91,162 1,902 15,839 150 91,4:: 955 34,122

Meridian___ _ 268 33,340 581 4,164 103 25,383 325 13,373

Natchez a 152 32,048 1,668 4,427 ____ 17,7* 400 1,334

Vicksburg-  300 26,975 442 3.776 38 12,658 ____ 11.067

Yazoo City 54 30,46 438 6,923 31 28,746 274 10.678

Mo., St. Louis_ 11,327 789,219 12,035 21,619 22,664 775,850 22,048 31,403

N.C.,Gr'nsboro 1,111 60,642 2,328 12,412 882 27,081 467 8,205

Raleigh 244 12,758 250 212 41 6,745 100 222

Okla. Altus_ _ _ 4 83,412 618 2,502 1,012 106,780 1,584 16,652

Chickasha 439 61,132 571 2,681 267 79,463 1,78 9,585

Oklahoma 546 63,489 1,286 7,813___ 60,589

S.C.,Greenville 4,506 172,098 5,253 30,955 2,000 84,845 4;000 18,5/6

Greenwood 425 14,4721 425 9,230 218 21,320 325 9.318

Tenn.,Memphi 9,843 907,022 16,271 90,579 8,891 888,071 15,876292,370

Nashville _ ____ 362 ____ 568 ___ 967 ____ 1,239

Texas, Abliene81,1791 225 54 194 67,867 269 2,069

Brenham 173 13,8471 323 2,820 197 12,153 252 3.783

Austin b_. 383 28,4631 341 276 ____ 22,850 300 6,700

Dallas 1,114 168,3671 1,560 11,627 1,800 132,147 1,800 21,105

Honey Grove___ 19,700 ___ 11,403 ___ 21,100 400 4,190

Houston _ _ _ 19,4392,576 ,895 26,593 84,753 35,8812,852,641 52,358297,907

Paris 4; 52,3421 534 2,140 537 104,187 8691 10,058

San Antonio_ 321 50,664j 356 588 799 46,991 1,238 1,450

Fort Worth 1,582 66,284 316 4,815 1,336 131,725 2,8331 20,712

Trani 41 tn.". R0 997ft ORR 912A.111ft RA9R97 AR1 02 RIV17 IAA 91,/140 4 cA 117 ARRK
„ t

a Lat year's f gures Hugo, Okla. b Last year's figures Clarksville, Texas.

OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1.

June 16-
Shipped-

-1921-22-
Since

Week. Aug. 1.

-1920-21-
Since

Week. Aug. 1.

Via, St. Louis 12,035 776,354 22,048 757,225
Via Mounds, &c 4.680 354,881 2,798 237,158
Via Rock Island 31 7,986 1,619 35,909
Via Louisville  1,089 79,245 2,050 67,419
Via Virginia points 3,844 239,392 7,864 136,415

Via other routes, &c 12,413 411,237 20,472 488,997

Total gross overland 34,092 1,869,095 56,851 1,723,123

Deduct shipments-
Overland to N. Y.. Boston, &c.._ _ 1,260 • 165,473 7,808 132,043

Between interior towns 639 26.871 1,427 44,968

Inland, &c., from South - 5,439 367,639 6,921 290,300

Total to be deducted 7,338 559,983 16,156 467.311

Leaving total net overland t 26,754 1,309,112 40,695 1.255,812

t Including movement by rail to Canada.

The foregoing shows the week's net overland movement

has been 26,754 bales, against 40,695 bales for the week last

year, and that for the season to date the aggregate net over-

land exhibits an increase over a year ago of 53,300 bales.
. -1921-22 1920-21

In Sight and Spinners' Since Since

Takings. . Week. Aug. 1. Week. Aug. 1.

Receipts at ports to June 16 70,575 5,772,408 113,556 6.128,641

Net overland to June 16 26,754 1,309,112 40,695 1,255,812

Southern consumption to June 160 81,000 3,211,000 65.000 2,725,000

Total marketed 178,329 10,292,520 219.251 10.109,453

Interior stocks in excess *39,335 *489,306 *49,193 514.724

Came into sight during week_ _138,994   170,058  

Total in sight June 16 9,803,214   10,624,177

Nor, spinners' takings to June 16_ 41,377 2,065,986 47,814 1,848,165

• Decrease during week and season. a These figures are consump
tion;

takings not available.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1920-June 18 115,344 1919-20-June 18 11,619,056

1919-Juno 20 155,796 1918-19-June 20 10,727,127

1918-June 21 112,678 1917-18-June 21 11,581.129

WEATHER REPORTS BY TELEGRAPH.-Our tele-

graphic reports from the South this evening denote that

while in many Eastern localities and in the extreme South-

western portion of the cotton belt the rainfall has been rather

heavy; elsewhere the precipitation was generally light to

moderate. Temperatures in the East ranged at considerably

above normal, while in the West the average was slightly

under normal. The crop made generally good progress,

although in several localities the soil is claimed- to be still too

wet to permit cultivation. Weevil are reported in Texas,

Georgia, Alabama, Mississippi and in a few localities in

Louisiana.
Texas.-Cotton made poor progress. in east and south,

where frequent showers, increased activities of weevil and

lice served to retard the crop. .Elsewhere cotton made

fair progress; crop late in all sections and in need of hot,

dry weather.
Mobile.-Weather very hot and dry, the latter part of

week, promoting growth and checking boll weevil. Good

progress made in cleaning out grass. General condition good.
Rain. Rainfall. -Thermometer 

Galveston, Texas 2 days 2.70 in. high 88 low 70 mean 79

Abilene   dry high 92 low 68 meanI80

Brenham 3 days 0.51 in. high 90 low 68 mean179
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Rain. Rainfall.  Thermometer 
Brownsville 2 days   high 92 low 70 mean 81Corpus Chrbti 4 days 3.07 in. high 86 low 72 mean 79Dallas  1 day 0.02 in. high 94 low 68 mean 81Henrietta   dry high 95 low 68 mean 82Kerrville 2 days 0.32 in high 88 low 62 mean 75Lampasas 2 days 0.10 in. high 92 low 66 mean 79Longview  2 days 0.33 in. high 95 low 71 mean 83Luling  dry high 93 low 67 mean 80Nacogdoches 1 day 0.23 in. high 95 low 68 mean 82Palestine 3 days 0.16 in. high 90 low 68 mean 79Paris  2 days 0.09 in. high 98 low 69 mean 80San Antonio 3 days 0.86 in. high 90 low 68 mean 79Taylor 3 days 0.31 in.   low 68  
Weatherford  2 days 0.20 in. high 93 low 67 mean 80Ardmore, Okla 1 day 0.03 in. high 92 low 68 mean 80Altus  dry high 97 low 66 mean 82
Muskogee  dry high 96 low 69 mean 83
Oklahoma City  dry high 92 low 69 mean 81
Brinkley, Ark 3 days 0.31 in. high 97 low 71 mean 84
Eldorado 2 days 0.43 in. high 98 low 70 mean 84
Little Rock 3 days 0.46 in. high 95 low 70 mean 83
Pine Bluff 1 day 0.02 in. high 99 low 72 mean 86
Alexandria, La 1 day 1.40 in. high 100 low 69 mean 89
Amite 2 days 1.66 in. high 96 low 69 mean 83
Shreveport  2 days 0.52 in. high 96 low 70 mean 83Okolona, Miss 1 day 0.03 in. high 102 low 69 mean 86
Columbus  dry high 104 low 70 mean 87Greenwood  dry high 100 low 68 mean 84
Vicksburg  dry high 95 low 72 mean 84Mobile, Ala 3 days 0.07 in. high 99 low 73 mean 84
Decatur  dry high 96 low 69 mean 83Montgomery  dry high 98 low 71 mean 84
Selma 1 day 0.10 in. high 97 low 69 mean 83
Gainesville, Fla 3 days 0.70 in. high 94 low 67 mean 81
Madison  1 day 0.01 in. high 97 low 72 mean 85
Savannah, Ga 2 days 0.20 in. high 95 low 72 mean 84
Athens 1 day 0.63 in. high 95 low 65 mean 80
Augusta 2 days 0.28 in. high 96 low 69 mean 83
Columbus  dry high 101 low 70 mean 86
Charleston, S. C 2 days 1.22 in. high 97 low 71 mean 84
Greenwood 2 days 1.71 in. high 91 low 64 mean 78
Columbia  1 day 0.31 in.   low 68  
Conway 1 day 0.54 in high 97 low 64 ,mean 82
Charlotte, N 0  0.26 in. high 93 low 65 mean 79
Newborn 1 day 0.25 in. high 96 low 63 mean 80
Weldon  ' 2 days 0.36 in. high 94 low 60 mean 77
Dyersburg, Tenn  dry high 96 low 68 mean 82
Memphis 2 days 0.30 in. high 95 low 73 mean 84

WORLD'S SUPPLY AND TAKING OF COTTON.

Cotton Takings.
Week and Season.

1921-22. 1920-21.

Week. Season. Week. Season.

Visible supply June 9 
Visible supply Aug. 1 
American in sight to June 16 
Bombay receipts to June 15_ _ _ _
Other India shipnets to June 15
Alexandria receipts to June 14 
Other supply to June 14 t 

Total supply 
Deduct-

Visible supply June 16 

4,967,676

138,994
60,000
10.000
4.000
b9,000

6,111,250
9,803,214
3,190.000
215.000
680,500
b349.000

6,613,825

170,058
55,000
3,000
8,000
7,000

4,956,257
10,624,177
2,456,000
230,000
591,000
364,000

5,189,670

4,814,556

20,348,964 6,856,883

4,814,556 6,556,309

19,221,434

6,556,309

Total takings to June 16_a 
Of which American 
Of which other 

375,114
267,114
108,000

5,534,408 300,574
11,094,888, 174,574
• 4.439,520 126,000

12,665,125
9,099,125
3,566.000

t Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

3,211.000 bales in 1921-22 and 2,725,000 bales in 1920-21-takings not
being available-and aggregate amounts taken by Northern and foreign
spinners, 12.323,408 bales in 1921-22 and 9,940,125 bales in 1920-21, of
which 7,883,888 bales and 6,374,125 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Receipts at-
June 15

1921-22. 1920-21. 1019-20.

Bombay 

Since
Week. Aug. 1.

60,000 3.190.000

Since
Week. Aug. 1.

89,000 2.453.000

Since
Week.lAug. 1.

--
51,000 3,252,000

Exports

For the Week. Since August 1.

Great
Britain

Conti- Japan& Great Conti-
nent. China. Total. Britain. neat.

Japan &
China. Total.

Bombay--
1921-22._
1920-21_
1919-20 

3,000
------

Other India -
1921-22 
1920-21 
1919-20_ _ ------

18,00t 48,000 67,000 34.000
3,000 29,000 32,000 22,000

80,000

10,000
5,000
5,000

  10,000
  5,000
4,00 9,000

10,00
21,000
52,000

459.000
462,000
434,00

187,000
180,000
186,000

1.597,000
1,077,000
1,836,00

18,000
27,00

235,000

2,090,000
1,561,000
2,150,000

215,000
228,000
473,000

Total all-
1921-22_ _ 3.000
1920-21- -
1919-20-- 

28,000
8,000
5,000

48,000
29,000
4,000

77,000
37,00
9,000

44,00
43,000
132,000

646,000 l,615,0002,305,000
642,0001,104,000 1,789,000
620.000 1,871,000 2,623,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
June 14.

1921-22. 1920-21.
'

4 1919-20.

Receipts (cantors)-
This week 32,000 16,000 1,526shwa Ad1V. 1  4.087.211 4.280.600 A .644 .1Ail

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Total exports 

160.041
6,000 139.040
5,000 208.317
3,000 172,276

4,125
3,695

103,347
83,647
134,383
44,513

14,000 679.674 7,720368,590

200
1,807
400

1,311

3,718

248,120
145,546
134,190
287,835

815,691
Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending June 14 were

32,000 cantars and the foreign shipments 14,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market for
both yarns and cloths is quiet. Merchants appear unwilling
to pay present prices. We give prices to-day below and
leave those for previous weeks of this and last year for
comparison..

1921-22. 1920-21.

32s Cop
Twist.

--
Apr. d. d.
15 1734 4g 1841
22 1744 @ 1814
29 1744 ofil 1844
May
5 1734 © 1914
12 1834 1934
19 1934 ® 2034
26 1934 ® 2034

June
2 19 0 2034
9 19 0 2034
16 1934 0 21.0

811 lbs. Shirt.
lags, Common

to Finest.

Corn
Mid.
Upl's

d.
10.23
10.11
10.21

11.00
11.58
11.98
11.69

12.03
12.30
12.78

32.Cop
Twist.

834 tbs. Shirt.
legs, Common

to Finest.

COEN

Mkt.
Upi's

7.59
7.24
7.34

7.71
7.48
7.42
7.82

7.47
7.75
7.47

6. d. s. d.
15 434@l6 3
15 444016 5
15 444 @16 0

15 734016 3
151034016 6
1634 016 9
16% @169

18 134016
16 134016 9
16 154016 9

d.
1631
1634
1644

1645
1634
1634
1835

1645
1634
Hi 4

cit
cit

cit
cit

cit
cit

d.
g

1934
1934
1914
194‘
1934
19

1935
1934
1945

s. d.
16 0
16 0
16 0

16 0
16 0
16 0
18 0

16 0
16 0
16 0

a. d.
017 6
017 6
017 6

017 6
017 0
017 0
®17 0

@l7 0
017 0
017 0

811 lbs. Shirt.
lags, Common

to Finest.

6. d. s. d.
15 434@l6 3
15 444016 5
15 444 @16 0

15 734016 3
151034016 6
1634 016 9
16% @169

18 134016
16 134016
16 154016

9
9

Corn
Mid.
Upl's

d.
10.23
10.11
10.21

11.00
11.58
11.98
11.69

12.03
12.30
12.78

32. Cop
Twist.

d.
1631
1634
1644

1645
1634
1634
1835

1645
1634
Hi 4

cit
cit

cit
cit

cit
cit

d.
g

1934
1934
1914
194‘
1934
19

1935
1934
1945

834 tbs. Shirt.
legs, Common

to Finest.

s. d.
16 0
16 0
16 0

16 0
16 0
16 0
18 0

16 0
16 0
16 0

a. d.
017 6
017 6
017 6

017 6
017 0
017 0
®17 0

@l7 0
017 0
017 0

COEN

Mkt.
Upi's

7.59
7.24
7.34

7.71
7.48
7.42
7.82

7.47
7.75
7.47

SHIPPING NEWS.-Shipments in detail:
Total bales.

NEW YORK-To Bremen-June 9-George Washington, 200..___ 200
To Liverpool-June 14-Carmania, 309  309
To Havre-June 12-Londonier, 232_ _ _June 13-Vincent

Mills, 10  242
To Japan-June 15-Stanley, 2,000  2,000
To Antwerp-June 13-Edgehill, 57  57

GALVESTON-To Bremen-June 9-Cardigan. 2,000_ _ _June 15-
Nishmaha, 8,611  10,611To Liverpool-June 14-Steadfast, 8,057  8,057

To Rotterdam-June 15-Chester Valley, 577  577
To Japan-June 12-Victorious, 6,610  6,610
To Manchester-June 14-Steadfast, 4,793  4,793
To China-June 12-Victorious, 1,367  1,367
To Genoa-June 15-Collingsworth, 9,287  9,287

NEW ORLEANS-To Genoa-June 9-Ophis, 5,187___June 12-
Marte, 2,811  7,998

To Liverpool-Juno 15-West Segovia, 5,716  5,716
To Bremen-June 9-De la Salle, 5,721___June 15-Emer-
gency Aid, 924  6,645

To Manchester-June 15-West Segovia, 4,135  4,135
To Havre-June 13-Nevada, 4,915-. __June 15-West Hasson, '

1,475 _June 10-De la Salle, 3,812  10,202
RTo otterdam-June 15-Tripp, 250  • 250

To Antwerp-June 13-Nevada, 715.... ..June 15-West Has-
son, 345  1,060

To Vera Cruz-June 12-Risvaer, 50  50
BOSTON-To Liverpool-May 31-Samaria, 41..__June 1-WIni-

fredian, 231  272
To Antwerp-May 31-Glenridge, 100  100
To Hamburg-June 1-Maryland, 200  200

BRUNSWIC IC-To Liverpool-June 14-Parthenia, 700  700
CHARLESTON-To Bremen-June 10-Magtneric, 3,078  3,078

To Hamburg-June 10-Magmeric, 6,915  6,915
To Liverpool-June 14-Masuda, 8,057  8,057
To Manchester-June 14-Masuda, 980  980

HOUSTON-To Bremen-June 15-Dominion Miller, 1,209  1,209
To Rotterdam-June 15-Dominion Miller, 100  100

NORFOLK-To Liverpool-June 10-Manchester Merchant, 1,500 1,500
To Bremen-June 6-Herakles, 2.000 (additional)  2,000

PHILADELPHIA-To Bordeaux-May 29-Hudson, 100  100
SAN FRANCISCO-To Japan-June 12-Tenyo Maru, 985  985
SAVANNAH-To Hamburg-June 10-Tanafjord, 157  157

To Rotterdam-June 12-Sundance, 1,150_ __June 13-Siamese
Prince, 1,249  2,399

To Havre-June 12-ICashu Maru, 2.922  2,922
To Antwerp-June 12-Sundance, 50  50
To Bremen-June 13-Siamese Prince, 8,966  8,966
To Ghent-June 12-Sundance, 200  200
To Japan-June 12-Archer, 1.430  1,430
To China-June 12-Archer, 1,000  1,000

ifting down-
ward this is not .surprising. At one time, It is true, winter

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair A fair
12:15 ( business business More Hardening. Firm.
P. M. I

Mid.Upi'ds

doing,

12.76

doing.

12.63

demand.

12.62 12.65 12.78

Sales HOLIDAY 8,000 8.000 8,000 10,000 10,000

Futures.
Market 1

Firm,
43051 pts.

Steady,
8013 pts.

Quiet but
steady, 50

Quiet,
609 pts.

Quiet, 2 pts
adv. to 2

opened I advance. decline. 8 pts. adv. decline. pts. dec.
Market. (
4

Easy,
23(427 pts.

Steady,
6014 pts.

Quiet but
steady, 3®

Steady,
Opta.ady.to

Sty, 5 pts.
adv. to 1

P. M. 1 advance. advance. 6 nts. dec.3 nts. dec. nt. dec.

Prices of futures at Liverpool for each day are given below:

June 10
to

June 16

Sat. Mon. Tues.
-
Wed. Thurs. Fri.

1234 1234
p. m. p. m

1211
p. m.p.

4.00
m.

12341 4.00
p. m. D. m.

1214
P. in.

4.''
0. m.

1211
p. m.

4.00
P. in.

1234
P. m.

4.00
p. m.

June 
July 
August 
September......
October 
November  
December 
January 
February 
March 
April 
May 

d. d.

'

HOLI-
DAY

d.
12.61
12.53
12.46
12.38
12.270,2.1112.13
12.15;12.00
12.03
11.98111•i11.89,11.74
11.82,11.68
11.76111.62
11.70

d.
12.41
12.33
12.27
12.21

11.89
 81

11.56

d.
12.43
12.35
12.2
12.21

12.03
11.94
11.86
11.80
11.74
11.68
11.62

d.
12.47
12.39
12.33
12.28
12.20
12.12
12.01
11.94
11.88
11.82
11.76
11.70

d.
12.42
12.34
12.28
12.23
12.1512.1.
12.06
11.90
11.89
11.83
11.77
11.71
11.65

d.
12.41
12.33
12.28
12.23

12.06
11.90
11.89
11.83
11.78
11.72
11.67

d.
12.4
12.37
12.31
12.2
12.1
12.0
11.94
11.87
11.81
11.75
11.6911.69
11.64

d.
12.51
12.42
12.34
12.25
12.1712.20
12.07
11.96
11.8911.91
11.82
11.75

11.64

d.
12.53
12.45
12.37
12.28

12.09
11.99

11.84
11.77
11.72
11.87

d.
12.55
12.47
12.39
12.28
12.19
12.08
11.97
11.89
11.81
11.74
11.68
11.63

BREADSTUFFS
Friday Night, June 16 1922.

Flour has been dull and depressed. Montreal mills re-
duced prices 20c. on June 13; first patents were put at $7 80
and second at 7 30; shorts were reduced $3 per carload. Here
prices early in the week were 20 to 25c. lower than last week,
owing to the recent decline in wheat. Buyers still pursued
the old cautious policy. With wheat prices drifting down-
ward this is not .surprising. At one time, It is true, winter
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straights steadied somewhat as the American Relief Admin-
istration came into the market and bought practically all of
the soft straights offering at low prices. It was estimated
that the business amounted to between 30,000 and 40,000
bbls. Aside from this, the export demand has been small.
Sales have been largely of small lots, chiefly first hard clears
and Durum clears. Foreign buyers are holding aloof await-
ing the ultimate trend of prices. On the better grades Can-
ada still undersells the United States. The making of a mar-
ket for new soft and hard winter flour is delayed. Every-
body awaits further developments. Few mills care to quote.
When they do their prices are too close to those for old
flour. Buyers take little or none at all. Rye flour has been
In moderate demand. Western mills, however, offered very
sparingly. That may mean that there is not much old cash
rye to be had at the West. Exporters were inquiring for
small quantities. Later wheat flour became rather steady
when wheat advanced on crop damage reports.
Complaints concerning the quality of much of the flour

sold in Pennsylvania have come to the office of the Director
of the Pennsylvania Bureau of Foods. Director James Foust
states that an effort will be made to determine Just what
proportion of the flour sold in the State has been artificially
bleached and what proportion is being sold s without such
adulteration. Proceedings will be instituted where bleached
flour is being sold.
Wheat broke 4 to 51/m. early in the week on good weather,

a decline in Liverpool, a sharp fall in the stock market and
a lack of any big trading on the bull side of wheat or any
very insistent domestic demand. Sales of 1,000,000 bushels
early in the week for export failed to hold the market. Liv-
erpool declined despite small world's exports and a decrease
in the amount on passage. Private cables seemed dubious as
to the prospect for export business. In the United Kingdom
wheat was still offered for resale, it was said, below a re-
placement cost. There were resales here for English account
of about 200,000 bushels. Yet there are the decreasing
stocks abroad and afloat, the visible supply showing a loss
of 5,200,000 bushels for the week at United Kingdom ports
and afloat, bringing the total available down to 58,100,000,
against 86,900,000 a year ago. But continental countries
were only moderate buyers, estimated at about 300,000 bush-
els. Ocean freight rates from Montreal on grain were an-
other 6d. lower. The weather has been favorable for har-
vesting. The visible supply in the United States decreased
only 533,000 bushels for the week, while the stocks of bonded
wheat increased 512,000. A year ago there was an increase,
to be sure, of 1,891,000 bushels in the American "visible."
But it is now 25,808,000 bushels, against 1,070,000 at this
time last year.
Later came a rally on reports of premature ripening in the

Southwest following unseasonably hot weather; also dry
weather there, hailstorms at the Northwest and a few re-'
ports of rust there. Some stress the fact that foreign stocks
are small.
On Thursday wheat at Chicago broke 3 to 4c. under heavy

selling. One house alone, it is said, sold 3,000,000 bushels
of July and September, mostly July. Many stop loss orders
were caught. In the main the crop news is favorable. The
trade is cool towards attempts to create crop scares. It con-
siders them rather far-fetched. Beneficial rains fell in the
spring wheat belt and the Indications seem to point to cooler
weather in the Southwest. Exporters, owing to the decline,
were enabled to buy on Thursday, it is said, some 750,000
bushels on resting orders. At the same time Liverpool on
Thursday advanced 1 to 2c. and there was a report that the
remaining Argentine export surplus Is down to 7,000,000
bushels.
According to the International Institute of Agriculture,

the acreage planted to wheat in Bulgaria is 1,928,000 acres.
In Jugoslavia it is 3,383,000 acres. It reports that autumn
crops are in average condition in Bosnia, Herzegovia, Dal-
matia and Montenegro, while in Serbia they are excellent.
Wheat under cultivation in Rumania is put at 844,000 acres.
Little rain fell in Italy during May and crops suffered from
drought, but the condition is reported as average on June 1.
In France persistent rains during March and April were fol-
lowed by hot weather during May, which has improved crop
prospects. Wheat looks well, although the plants are thin
and often encumbered with weeds. Maggots have been re-
ported in some Departments.

The wheat acreage in Alberta, Canada, this season will be
approximately 10% larger than in 1921, according to a re-
port from Edmonton. Chicago had a despatch from Kansas
City to the effect that trade estimates of the crop of Kansas
were being raised to 135,000,000 bushels, again§t the Govern-
ment June 1 estimate of 117,000,000 bushels, and final re-
turns of 128.000,000 bushels last year.

Broomhall cabled that the reduction in the English bank
rate had a bullish effect on wheat values at Liverpool on the
15th inst., outside buying came in and the market advanced
sharply about midday. In France beneficial rains have
'fallen almost generally and the new crops have been much
Improved since the last official statement on June 1 1922.
According to the June 1 official crop report winter wheat
and oats in Prussia are slightly below medium. Beneficial
rains have recently fallen in that country. To-day prices ad-
vanced, but they show a decline from last Friday of 21/4 to
4 cents.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_133 128 1288% 1298% 1248% 128
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_1148% 109% 1108% 1128% 1098% 1118%
September delivery in elevator- ---114% 1108% 1108% 113 11134 1118%
December delivery in elevator  1178% 1138% 1133 116 1148% 11531

Indian corn declined with wheat; then rallied with it only
to react again in the same company. The export demand has
been only moderate; 200,000 bushels sold on June 13 to Eu-
rope. Cash markets have been slow. Stocks are large and
demand small. The visible supply in the United States made
a big gain last week, that is, 3,167,000 'bushels. A year ago,
to be sure, it was nearly as great, I. e., 3,102,000 bushels. The
point is that the total is now 30,213,000 bushels, against 21,-
952,000 bushels a year ago. With stocks large and trade
poor the weather for the crop has been in the main good.
Warm weather prevailed in the principal corn growing
States, excepting Texas. More moisture, to be sure, is needed
In west central and northwestern Iowa and partS of Indiana,
but there was sufficient in most districts. Corn made very
satisfactory growth. The plants, it is true, are mostly small
in Missouri, but they are of good color and growing fast.
The crop was making fine growth in Kansas. The progress
and condition of corn is mostly very good in Texas except on
bottom lands, where it is noon Cultivation is badly needed
in many Southwestern districts, where the soil has been too
wet, but the crop was well cultivated in the West. There
has been heavy liquidation of late by recent buyers. They
became discouraged by the decline in wheat and the other
drawbacks. Support has been lacking. To-day prices ad-
vanced slightly; but are lAc. lower on July for the week and
%c. higher on September.

DAILY CLOSING PRICES OF CORN IN NEW YORK.

No. 2 yellow cts_ 
Sat. Mon. Tues. Wed. Thurs. Fri.
758% 74 74 75 7834 75

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

July delivery in elevator cts 
Sat. Mon. Tues. Wed. Thurs. Fri.
6234 61 608% 6231 6134 6134

September delivery in elevator_ ___ 6531 63% 6331 658% 64g 6.58%
December delivery in elevator____ 6434 638% 6331 66 64 6531

Oats declined owing to the weakness of other grain and
liquidation. The United States visible supply, it is true, de-
creased last week 680,000 bushels, against an increase last
year in the same week of 679,000 bushels. But the total is
still large, i. e., 47,272,000 bushels, against 30,793,000 a year
ago. In fact, the large stocks of old oats on the eve of a new
season have had a depressing effect. Especially as the cash
demand is only moderate. So is that for export. Meanwhile
the crop reports seem to promise a large yield. Under the
circumstances trading for a rise is almost absent; certainly
only for quick turns. For the general idea is that prices
must decline further unless the crop should get a setback or
something else arise to give the market a stimulus.
On Thursday prices fell 1 to 11/4c. and export sales fol-

lowed. For two days the total was put at 500,000 bushels. To-
day prices ended a little higher, but they are 2c. down for the
week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. .Mon. Tues. Wed. Thu:s. Fri.

No. 2 white cts_ 48 4734 47 47 45 45

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_ 3634 3534 3434 35 3331 3431
September delivery in elevator_ _ 3834 3734 368% 3734 3634 368%
December delivery in elevator____ 408% 3934 3934 3931 388% 3934

Rye declined like other grain, although export sales were
reported early in the week of 1,500,000 to 2,000,000 bushels.
They did not stay the decline. On the 12th inst. prices fell
2c. to 31/2c. The export buying included two cargoes of
bagged rye to Russia as well as 150,000 bushels to the Rus-
sian Relief. Also, it was said that purchases were made by
four European countries. But what offset all this was the
favorable weather and the brighter prospects for the crop in
the United States. The visible supply in the United States
increased last week 210,000 bushels, against 100,000 bushels
in the same week last year. The total is now 4,568,000 bush-
els, against 1,231,000 last year. On the 13th 250,000 bushels
were sold for export and rye rallied V2  to lc. But in the main
It was the favorable crop prospects which shaped the coufse
of prices.
On Thursday there was a fair export demand at a decline

and the sale § were stated at 250,000 bushels. To-day prices
ended irregular, being 1/4c. lower on July and %c. higher on
September. For the week they are 1%c. to 3c. lower.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Pri,
eta 91 8734 88 89% 8831 88July delivery in elevator 

September delivery in elevator____ 88 8434 A.85%,..873,1 _8634 87

The following are closing quotations:
GRAIN.

No. 2 red  
Oats—Wheat—

$128No.2 white 
No. 2 hard winter-- 

 29 
No. 3 wulte

No. 2 yellow  75 
Ba

FeedIng 
rley—Corn—

No. 2  98 
MaltingRye-

45

Nominal
73®;;•

FLOUR.

riIfrn  $772 $77g
Barleyr oods--Portage barley:

straights, soft_ -5 36 25 No.   
Hard winter straights.... 6 85§ 7 25 Nos. 2. 3 and 4 pearl. 6 25'
First spring clears  

-
5 50 6 95 Nos. 2-0 and 3-0  5 25685 50

Rye flour 5 50 6 25 NOS 4-0 and 5-0 
Oats goods—Carload 

600
Corn goods. 100 lbs.:

Yellow meal  1 750 1 80 spot delivery  5 4565 60
Corn flour  1 6501 1 75

For other tables usually given here, see page 2687.
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The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, June 10, was as follows:

GRAIN STOCKS.

United States-
Wheal,
bush,

Corn,
bush,

Oafs,
bush,

Rye,
bush.

Barley,
bush.

New York 802,000 1,008,000 2,498,000 168,000 232,000
Boston   1,309,000 157,000 1,000 1,000
Philadelphia 673,000 1,013,000 99,000 44,000 1,000
Baltimore 321,000 1,914,000 324,000 815,000 25,000
Newport News 8,000  
New Orleans 674,000 406,000 124,000 248,000 15,000
Galveston 1,306,000 24,000
Buffalo 3,665,000 3,886,000 4,226,000 978,000 344,000
Toledo 369,000 116,000 353,000 1,000 2,000
Detroit  14,000 19,000 62,000 21,000
Chicago 7,894,000 8,971,000 13,203,000 313,000 135,000
" afloat 551,000

Milwaukee 61,000 1,669,000 1,305,000 ' 83,000 174,000
Duluth  696,000 1,506,000 2,376,000 319,000 100,000
St. Joseph, Mo 404,000 563,000 41,000 2,000 7,000
Minneapolis 4,430,000 1,579,000 17,082,000 14,000 260,000
St. Louis 621,000 537,000 311,000 22,000 1,000
Kansas City 2,004,000 3,496,000 1,183,000 31,000
Peoria 80,000 262,000 270,000
Indianapolis 55,000 278,000 150,000  
Omaha  315,000 1,224,000 2,109,000 9,000 29,000
On Lakes 1,186,000 398,000 650.000 1,162,000 108,000
On Canal and River 238,000 59,000 190,000 313,000 104,000

Total June 10 1922 25,808,000 30,213,000 47,272,000 4,568,000 1,538,000
Total June 3 1922 26,341,000 27,046,000 47,952,000 4,358,000 1,302,000
Total June 11 1921 10,070,000 20,735,000 30,793,000 1,231,000 1,539,000
Note-Bonded grain not included above: Oats, New York, 227,000 bushels:

Buffalo, 363,000; Boston, 163,000; Baltimore, 195,000; total, 948,000 bushels,
against 307,000 in 1921; barley, New York, 180,000 bushels; Duluth, 45,000; Buffalo,
131,000: total, 356,000 bushels, against 32,000 bushels in 1921; and wheat, New
York, 298,000; Baltimore, 98,000; Buffalo, 2,654,000; Philadelphia, 1,005,000;Boston, 49,000: On Lakes, 727,000; total, 4,831,000 bushels in 1922.
Canadian-

Montreal  2,336,000 1,983,000 1,147,000 842,000 288,000
Ft. William & Port Arthur_ _19,854,000   2,244,000   1,029,000
Other Canadian 2,136,000   1,368,000   381,000

Total June 10 1922 24,326,000 1,983,000 4,759,000 842,000 1,698,000
Total June 3 1922 26,348,000 1,707,000 5,447,000 571,000 1,738,000
Total June 11 1921 9,003,000 1,153,000 12,460,000 283,000 2,129,000
Summary-

American  25,808,000 30,213,000 47,272,000 4,568,000 1,538,000
Canadian 24,326,000 1,983,000 4,759,000 842,000 1,698,000

Total June 10 1922 50,134,000 32,196,000 52,031,000 5,410,000 3,236,000
Total June 3 1922 52,689,000 28,753,000 53,399,000 4,923,000 3,040,000
Total June 11 1921 19,073,000 23,105,000 43,253,000 1,514,000 3,668,000

WEATHER BULLETIN FOR THE WEEIC ENDING
JUNE 13.-Weather conditions in their relation to the crops
are summarized as follows by the Department of Agricultuie
in its weekly weather  bulletin issued on June 14.

temperature averagera-iisIdeFiblabove normal In the eastern por-
tion of the cotton bolt, and was slightly below in the western portion.Rainfall was heavy in many eastern localities and in the southern portion
of the belt from the Mississippi valley westward to eastern and southernTexas. Elsewhere in the cotton States the precipitation was mostly light
to moderate. It was generally favorable for cotton in most of Arkansas,Oklahoma and Texas, except in the eastern and southern portions in thelatter State, where frequent and heavy rains were unfavorable. ,Frequent rains interfered with cultivation in Louisiana where fields

iwere becoming grassy and progress of cotton was only fair n Mississippi.The week was more favorable for cultivation in Alabama, but the fieldswere still grassy in that State and needed cultivation badly. The firsthalf of the week was rainy in Georgia, but the latter half was warm and dry,although the soil continued too wet for cultivation and fields were grassy;cotton made fairly good growth and was blooming north in the centraldivision. Progress and condition of the crop were fairly food in SouthCarolina; squares were increasing rapidly in the east central, and southernportions, and the weather was generally more favorable for cultivation.Progress was fair in southwestern North Carolina, but poor in the north-eastern portions on account of too much rain, although more favorablethe latter part of the week for much needed cultivation. Cotton madegenerally good progress in Tennessee.
Weevil were reported very active in many sections of the belt and weresaid to be already more numerous in Georgia than last year.
Warm weather prevailed throughout the interior States during the weekand rainfall was mostly light to moderate. Under these conditions winterwheat ripened rapidly in all the principal producing States, with some com-plaints of premature ripening in Kansas. Rainfall in the NorthwesternStates was very beneficial for this crop, although it continued too dryin some localities, particularly in the central portion of Washington. Therewas some danger by lodging in Pennsylvania, .and some harm was doneby the high winds and heavy rains in a few New England localitites.Some wheat was heading short in Nebraska and complaints of light headsin heavy straw were received from Kentucky both due to the recent dryweather. Harvest was begun during the week northward to Virginia, the

southern portions of Indiana and Illinois and southeast Kansas. Theweather was particularly favorable for harvest in Oklahoma, but ratherunfavorable in Tennessee.
Spring wheat was favorably affected by the weather of the week.Drought that prevailed in central and southwestern North Dakota was

broken by copious rainfall, while the crop was greatly benefitted by the addi-
tional moisture received in South Dakota. It was especially favorablein Montana, with light to moderate heavy rains in all parts of the State andfavorable temperatures for spring wheat. The crop was making rapid
growth in that State and stooling nicely.
Warm weather prevailed in the principal corn growing States, exceptin Texas, where the temperature averaged slightly below normal.More moisture was needed in west central and northwestern Iowa andin parts of Indiana but there was sufficient moisture in those districts andcorn made very satisfactory growth. The plants were mostly small inMissouri, but were of good color and growing fast. The cr.op was makingfine growth in Kansas. The progress and condition of corn was mostlyvery good in Texas, except on bottom lands which were poor and late.Cultivation is badly needed in many southwestern districts where the soilhas been too wet but the crop was well cultivated in Western States. Somedamage resulted from hail, wind and floods in Wisconsin.The weather generally was favorable for oats and other small grains in' the Northwest, while rainfall in the Western Lake region was very bene-ficial.
Oats were heading short in Illinois, however, and the crop continued inpoor condition in west central and northeast Iowa, while moisture was stillneeded in many parts of Nebraska.

THE DRY GOODS TRADE.
New York, Friday Night, June 16 1922.

Although there has been less activity in markets for dry
goods during the past week, the tendency of prices has con-
tinued upward. Buyers of cotton gods claim that they need
more supplies, but do not care to speculate higher prices be-
yond those already quoted. It is expected that price resist-
ance on the part of the consumer will be an important factor
In dry goods merchandising this year, and distributers are
unwilling to follow the rise in prices to any great extent until

the former are heard from. While it is pointed out that the
buying power of the country is good and is continuing to im-
prove, owing to the activity in the building, the steel and
other industries, the fact remains that if sales are to be made
just now the buyer must get all the advantage or he will not
make purchases. He claims that he also is obliged to sacri-
fice profits in order to effect sales. It is an undisputed fact
that many goods offered for sale at retail are decidedly cheap
based upon current costs of production. Many retailers are
said still to have low-priced goods on hand and will likely
continue to have for one or two months, and they will gradu-
ally dispose of these in the way of liquidation before taking
stock-say August 1st or thereabouts. According to reliable
reports, retail buying is not keen, though more active than a
month ago. There appear to be two classes of buying, one
prompted by a determination to secure merehandise regard-
less of cost, while the other is prompted by actual needs long
deferred. In the first instance there is no dispute over prices,
but in the second, even though goods are sold at a loss or
minimum profit to the seller, the buyer expresses no great
amount of satisfaction. Reports from the New England
strike centres continue of an encouraging nature, there being
a steady return of workmen, and it is predicted that it will
'not be long before conditions return to normal.
DOMESTIC COTTON GOODS: There has been no great

amount of activity in the demand for domestic cotton goods
during the week, although moderate buying in some lines
has been noted. Many small orders for wash fabrics for
prompt shipment have been placed, while there has been
some improvement in the demand for heavy cotton goods.
Denims and tickings are firmer with the tendency of brown
goods upward. More interest is being displayed in napped
goods of all kinds, and certain makes of sheetings, sheets
and pillow cases are selling fairly well. Although there are
various factors responsible for the firmness of prices, the
principal cause is the persistent strength of the raw mate-
rial. In view of the heavy loss, estimated to exceed 200,000,-
000 yards of cotton goods, since tile New England strike
started, together with the depleted stocks in many lines and
the fact that prices for cotton textiles generally have shown
little if any profit to manufacturers and distributers, it is
not surprising that the strength of raw material should be
quickly reflected in primary and secondary markets. In the
event of cotton making further advances, higher prices for
both finished and unfinished cottons are more than likely.
Ginghams continue in liberal supply in distributers' hands,
and there appears to be sufficient quantity for current needs.
Wholesalers who expected to be in an embarrassing position
as a result of the strikes express satisfaction with the action
of several mills in canceling orders and believe that they will
be able to get through the season and meet the requirements
of their customers. Print cloths have ruled less active dur-
ing the week with 28-inch, 64 x 64's construction, listed at
67 c., and the 27-inch, 64 x 60's, at 6V2c. Gray goods in the
3i-inch, 68 x 72's, are quoted at 9%c. and the 38-inch, 80 x
809s, at 12c.
WOOLEN GOODS: Markets for woolens and worsteds

have been fairly active and firm. Another advance in fancy
worsted prices announced by the American Woolen Company
on Monday was the feature in the worsted division of the
market. The advance caused no surprise in the market, as
it had been generally expected in view of the sharp rise in
prices for the raw material. It is contended that the big fac-
tor is advancing prices and that it is impossible for the trade
to continue operating on the basis of opening levels. Gar-
ment manufacturers are said to be busy on coats and wraps.
Orders have been so encouraging that producers are going
ahead with greater confidence. Men's wear fabrics are firm,
and some clothiers are predicting much higher prices for
suits and overcoats as the rise in wool has forced mills to
revalue their goods on higher levels in order to meet higher
producing costs.
FOREIGN DRY GOODS: Although buyers have displayed

a little more interest, the market for linens remained quiet
during the week. Prices are about quotably unchanged, but
firm bids usually result in sales. Dress linens are perhaps
the most active, as they are seasonable, but demand for these
has been checked to some extent by the popularity of cotton
ratines and similar fabrics. Housekeeping linens are being
taken in small lots, particularly the cheaper grades. Buying
in general, however, is of a hand-to-mouth character. Ac-
cording to latest reports, the situation in primary markets is
a peculiar one. While there is a great scarcity of flax, there
is little demand for the flax. Consequently, the present stock
is sufficient to last for all requirements for some time to
come. After ruling steady during the early part of the week,
the market for burlaps developed an easier tone. Demand
has fallen off, and offerings are more pressing. Conditions
in Calcutta are more or less unsettled owing to the dock
strike situation. The strike is still on, with the result that
shipments are now upwards of 50,000,000 yards behind, tak-
ing May figures as a basis. Spot light weights are quoted at
6.05c. and heavies at 9.15c.
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Chile (Republic of).-Bond Offered By Brokers.- Kelley,

Drayton & Co. of New York, are offering to investors an

.issue of 10,000,000 Pesos 8% coupon Sinking Fund bonds.

Denom. 1,000 Pesos. Prin. and semi-ann. int. (Mar. 31 &

Sept. 30), payable in Chilean paper currency at Santiago,

Chile. Redemption is provided for by means of a cumulativ
e

sinking fund of 1% per annum, operating by semi-annua
l

purchase or drawings at par. Further details may be found

in our departments of "Current Events & Discussions"
 and

in an advertisement appearing on a preceeding page of 
this

issue.
Colorado Muncipal Irrigation Districts.-Suits

Brought To Force Payment of Judgments Against Districts.-

The Denver "Rocky Mountain News" of June 10 reports

that two suits were filed on June 9 in the United States

District Court involving bonds of the Nile and East Denver

municipal irrigation districts. The "Rocky Mountain

News" says in part:
The suits were filed yesterday by the Gas Securities Company 

against

the irrigation companies by the law firm of Bardwell, Hecoz, 
McComb &

Strong. The suit against the Nile is for $387,690 and against East 
Denver

for $249,230, both plus interest.
It is stated in the Nile suit that Dec. 1 1908, the company 

issued bonds

and the Gas Company bought 1,326 bonds of the value of $50
0 each.

August 3 1914, the Gas Company filed complaint in the United 
States

Court to recover judgment, and the Nile Company answered that th
e bonds

had been illegally issued, hence the Nile Co. was not responsible. 
August

3 1016, the Court held the bonds legally issued. The decision was appea
led

to the Circuit Court of Appeals and the decision upheld. It is alleged

the Nile Co. has refused to pay. Judgment is asked for $267,690 and $120,-

000 interest.
The complaint against East Denver says the Gas Co. owns 1,264 b

onds

to the value of $500 each. March 12 1917 the Gas Co. brought suit to

recover on those bonds, and May 8 1919, the United States Court rende
red

judgment for the Gas Co. The East Denver Co. has refused payme
nt,

it is alleged, and the Gas Co. asks judgment for $249,230 with interest
 at

8%.

Hancock County School Districts, Ohio.-Suits To

Block Bond Issues Lost.-The State Supreme Court has
decided that two bond issues for school buildings, one for
$395,000 in McComb Centralized School District and the

other for $150,000 Vanlue School District, are legal, accord-

ing to the Toledo "Blade." which says:
Speedy action in disposal of bond issues and awarding of 

contracts for

two centralized schools at Vanlue and McComb was in sight 
Thursday, the

result of decision of Ohio Supreme Court Wednesday affirming 
the validity

of bond issues authorized two years ago.
The Supreme Court held that the school boards in each 

village acted

within the law in declaring that an emergency existed in 
submission of

the issues. Common Pleas Judge William F. Duncan had he
ld likewise,

but Third District Court of Appeals allowed an injunction.
The McComb bond issue was for $395,000, while that at Vanlue 

amounted

to $150,000.
Schools boards are the solo judges in handling the emerg

ency, the Su-

preme Court ruled. The school buildings at McComb and 
Haddock,

were destroyed by a cyclone. Bonds were issued for construction of new

buildings. The county school board, however, decided to 
centralize the

schools. Suits were brought contending that the money could be spen
t

only to replace the buildings destroyed.

An item bearing on the original suit brought against the
McComb district appeared in the "Chronicle" of June 26
1920.
Jugo-Slayia (Kingdom of).-Syndicate Offers $25,000,000

Bonds.-Reference is made to an item in our department of
"Current Events & Discussions," giving full details of the
offering to the public '13y Blair & Co., Inc., E. H. Rollins &

&Sons, J. & W. Seligman & Co., Redmond  Co., Bonbright
& Co., Inc., Cassatt & Co., Kissel ,Kinnicutt & Co., Vest
& Co., and the Union Trust Co. of Cleveland, of an issue
of $25,000,000 8% 40-year secured external gold bonds at

953/2 and interest, to yield.about 8.40%. Denom. $1,000,
$500 and $100. Date May 11922. Int. M. & N. Due
May 1 1962; redeemable as a whole on and after May 1 1937

at 110 and interest, less %% for each 12 months elapsed
thereafter to 101 on May 1 1955, and thereafter at 100 and
interest.
The official advertisement of the offering of these bonds

may be found on a preceeding page.
Kennedy Township School District, Allegheny

County, Pa.-Bond Swindle Exposed.-The Pittsburgh
"Gazette" in its issue of June 3, reported the uncovering

of a fake issue of bonds of this district. We quote the "Ga-
zette" in part:
The fake bonds are $1,000 denomination, 5% % , payable in 1931, 1941

and 1951. The genuine bo
nds are green on the face and the fraudulent

bonds are gold color.
According to the cashier of the

 bank at which the bonds are payable

the fraudulent issue came t
o notice last Monday. This official said that

$20 000 of the fake bon
ds are known to have been sold and that perhaps

the whole fraudulent issue has been disposed of. All the known sales

have been in the eastern part of
 the State.

The legitimate issue of the bonds was bought by a Pittsburgh broker fo
r

a client and the bank will not suffer any loss, it is stated, as payment

will be made only on these.
No arrests have been made as a result of the forgery, although the State

Banking Department and the Pennsylvania Bankers' Association, who
were immediately notified of the duplication of the issue have been prose-

• cuting a rigid investigaion.

pi Massachusetts (State of).-Legislature Prorogued.-On
June 13 the two branches of the legislature, after a session of
23 weeks, were prorogued by Governor Cox. In V. 114, p.

2504, we referred to three bills affecting savings bank invest-
ments and city and county borrowing powers which became
laws during the session. Other legislation enacted in-

cluded the following:
An Act (Chapter 427), amending Chapter 138, General

Laws, which carries into effect, so far as Massachusetts
is concerned, the 18th Amendment to the Constitution of
the United States.

An Act (Chapter 435), to control more effectively the
sales of securities, amending Sections 6, 7, and 8 of Chapter
110A of the General Laws.

Premium. Premium.
*Tucker, Robison & Co.. $l8,350 00 Estabrook & Co $14,500 00
E H. Rollins & Sons  18.128 50 Taylor, Ewart & Co  13,907 50
William R. Compton Co.._ 17,672 80 Hayden, Miller & Co  13,505 00
Detroit Trust Co  16,675 00 Stacy & Braun  11,640 00
Provident Sv.Bk. & Tr.Co 15,150 00 Ohio State Bk.&Tr. Co_   3,510 00

*Successful bid; for previous reference to same see V. 114, p. 2505.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-

E. G. Kampe, County Treasurer, wil receive sealed bids until 10 a. m. June
19 for $370.120 5% Lima Road, Washington and Perry Townships bonds.

Denom. 342 for $1,000 each and 38 for $740 each. Date June 15 1922.

Int. semi-ann. (May 15-Nov. 15). Due $9,740 each six months front May

15 1923 to Nov. 15 1941. incl. Cert. check on a bank or trust company

in Fort Wayne, for $10,000, payable to the County Treasurer, is required.

AMITY, Yamhill County, Ore.-BOND OFFERING.-W. R. Osborne,
City Recorder, will receive sealed bids until to-day (June 17) for $8,000 6%
water bonds, it is stated. Denom. $500.

ANAHEIM, Orange County, Calif.-BOND SALE.-An issue of

$80.000 5% joint sewer construction bonds has been sold to the William
R. Staats Co. of Los Angeles.

ANDERSON, Madison County, Ind.-BOND SALE.-The $240,000
5% 101-year (aver.) impt. bonds offered on June 14-V. 114, p. 2623-
were sold to the Fletcher American Co. of Indianapolis, at a premium of

$8,688 (103.62). a basis of about 4.55%. Date April 11922. Due $12,000
yearly on Dec. 1 from 1922 to 1941, incl.

ANDERSON COUNTY (P.O. Clinton), Tenn.-BOND OFFERING.-

J. H. Wallace, County Judge, will receive sealed bids until July 8 for $30,000
5% school bonds. Denom. $1,000.

ANN ARUNDEL COUNTY (P. 0. Annapolis), Md.-BOND OFFER-
ING.-The County Commissioners will receive sealed bids until 12 m.
July 3 for $400,000 434 % coupon loan of 1922 bonds. Denom. $500 and

$1.000. Date July 1 1922. Int. semi-ann. (J. & J.). Due $16.000
,ear1gijiitir from 1924 t inc Certified lzkonarecsie
ankrnnst

ignfc4oVamoknt
 of 

ne!gorpayaaTge 

County Commissioners, is required. Bonds not to be sold for less than par

and accrued interest. These bonds are said to be free from all taxation for

State, county, municipal and county school purposes.

ARCADIA CITY SCHOOL DISTRICT, Los Angeles County, Calif.

-BIDS.-The following bids were received on June 5 for the $35,000 53-i %
153--year (aver.) school bonds. dated July 1 1922:
District Bond Co *$37,648 I Wm. R. Staats Co $37,476

Citizens Nat. Bank  37,515 I
*Notice that this bid had been accepted was given in V. 114, p. 2623.

ARTESIA, Eddy County, New Mexico.-801V0 OFFIMING.-M. H.

Ferriman, Mayor, will receive sealed bids until 7 p. m., 
July 10. for $50,000

6% coupon sanitary sewer system bonds. Denom. $500. Date June 1
1922. Prin. and int. payable at the National Bank of Commerce, N. Y.

City. Due June 1 1952, optional June 1 1942. A cert. check for $1,500

payable to the Town of Artesia. required. Purchaser to furnish bonds.

ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND SALE.-

The following two issues of 5% % 5 2-5-year (aver.) bonds aggregating

$182,000, which were offered on June 5-V.114, p. 2505-have been sold

to Hayden, Miller & Co. of Cleveland, at a premium of $5,795 (10318)
and int., a basis of about 4.689%:
$123,000 Colebrook-Wayne Road bonds. Due yearly on Oct. 1 as follo

ws:

$13,000, 1923 to 1925, incl., and $14,000, 1926 to 1931, incl.

59,000 Stanhope-West Willlamsfield bonds. Due yearly on Oct 1 as

follows: $6,000, 1923 to 1926, incl., $7,000, 1927 to 1931, incl.

Denom. $1,000. Date April 11922. Int. A. & 0.

BARTHOLOMEW COUNTY (P.O. Columbus), Ind.-BOND OFFER-

ING.-Ray Henderson, County Auditor, will receive sealed bids until

2 p. m. June 24 or $10,820 5% H. J. McGinnis et al. bridge construct
ion

and hnpt. bonds. Denom. $541. Date June 24 1922. Int. semi-ann.

(May 15-Nov. 15).
BASIN, Big Horn County, Wyo.-BOND SALE.-Spitzer. Rorick &

Co. of Toledo have purchased the $60,000 coupon water works
 bonds

offered on June 10-Nr. 114, p. 2505-as 6s at 101.14. Due in 30 years,

redeemable at option of town 15 years after date.

BAY COUNTY (Bay City). Mich.-BOND OFFERING.-The County
Road Commissioners will receive bids until 12:30 p. m. June 24 for the fol-

lowing 5% highway improvement bonds:
$51.500 Assessment District Road No. 3 7-year bonds. 

Due beginning
May 1 1924.

25,200 Assessment District Road No. 3 5-year bonds. Due beginning

May 1 1924.
Date June 11922. Int. semi-ann. (M.-N.). Denom. to suit purchaser.

BEACH HAVEN, Ocean County, N. J.-BOND OFFERING.-Sealed

proposals will be received until 8 p. m. (Daylight Saving Time) June 22
by A. Paul King, Borough Clerk, for an Issue of 6% electric bonds not to

exceed $42,000. Denom. $1,000. Date July 1 1922. Int. (J. & J.)

payable at the Beach Haven National Bank, N. J. Due yearly on July

1 as follows: $2,000, 1924 to 1938 incl., and $3.000, 1939 to 1942 inc.

Certified check on an incorporated bank or trust company, for 2% of the

amount of bonds bid for, .payable to the Borough 'Treasurer, required.

These bonds are coupon bonds, but may be registered as to principal on
ly

at option of the purchaser. Purchaser to pay accrued interest.

BELLEFONTA1NE, Logan County, Ohio.-BOND OFFERING.-

F. R. Moots, City Auditor, will receive sealed bids until 12 m. June 26 
for

the following 53-i % bonds:
$73,000 electric-light impt. bonds. Denom. $1.000, $200 and $400. D

ue

yearly on Sept. 1 as follows: $5,200 from 1923 to 1935 incl. and
$5.400 in 1936.

26,780 city's share street impt. bonds. Denom. 26 for $1,000 each an
d

1 for $780. Duo yearly on Sept. 1 as follows: $3.000 trom 1923
to 1930 incl. and $2,780 in 1931.

18,000 gas plant 1mpt. bonds. Denom. $1,000, $300 and $100. Due
yearly on Sept. 1 as follows: $1,300 from 1923 to 1935 incl. and

$1,100 in 1936.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY (P. 0. Decatur), Ind.-BOND OFFERING.-Hugh

D. Hite, County Treasurer, will receive bids until 10 a. m. June 19 for the
following 43% macadam road bonds:
$8,240 James Murphy Macadam Road, Root and Washington Townships

bonds. Denom. $412.
6,000 Simon Sprunger Macadam Road, Monroe Township bonds. De-

nomination $300.
6,480 Pleasant Grove Macadam Road, Union and Root Townships bonds.

Denom. $324.
5.840 Albert Shell Macadam Road, St. Marys Township bonds. Denom.

$292.
9,680 Emanuel Sprunger Macadam Road, Monroe Township bonds.

Denom. $484.
4,720 Ernst Balsiger Macadam Road, French Township bonds. Denom.

$236.
Date June 15, 1922. Int. semi-ann. (May 15-Nov. 15). Due one bond

of each issue each six months from May 15 1923 to Nov. 15 1932, inclusive.

ADAMS COUNTY (P. 0. Natchez), Miss.-BOND SALE.-The
$40 000 5% coupon road bonds offered on June 6- V. 114 p. 2265-have
been awarded to the Britton & Koontz Bank of Natchez at 100.001, a
basis of about 4.99%. Denom. $1,000. Int. J. & D. Due serially.

ADAMS SCHOOL TOWNSHIP (P.O. Markleville), Madfs-m County,
Ind.-BOND OFFERING.-David N. Conner. Township Trustee, will
receive sealed bids until 1 p. m. June 21 for $50,000 5% school house bonds.
Denorn. $2,500. Date July 1 1922. Int. semi-ann. (J.-7.). Due yearly
on Jan. 1 beginning in 1924. Cert. check or draft payable to David N.
Conner, trustee, in a sum equal to 3% of amount of bonds bid for, required.

AKRON CITY SCHOOL DISTRICT (P.O. Akron), Summit County,
Ohio.-BIDS.-The following bids were received for the $500,000 5%
bonds on May 31:
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15.900 sewer impt. bonds. Denom. 30 for $500 each and 1 for $900.
Due yearly on Sept. 1 as follows: $1,000 from 1923 to 1937 incl.
and $900 in 1938.

Date March 1 1922. Int. payable semi-annually. Cert. check, payable
to the City Treasurer. for 5% of the amount of bonds bid for, is required.
Bonds not to be sold for less than par and accrued interest.
BELLVVOOD, Butler County, Neb.-BONDS VOTED.-By a vote

of 122 "for' to 14 "against" an issue of $6,000 dectrie bonds was recently
voted.
BELTRAMI COUNTY (P. 0. Bemidji), Minn.-BOND SALE.-The

First National Bank of Bemidji, has purchased the $5,000 6% bonds offered
on June 7-V. 114, P. 2505. Date June 1 1922.
BETHLEHEM SCHOOL DISTRICT (P. 0. Bethlehem), North-

ampton County, Pa.-BIDS.-The following bids were received on May
15 for the $150,000 43i% 153 -year (aver.) coupon or registered bonds:
*Bethlehem National Bk 104.34 Biddle & Henry 102.27
E. P. Wilbur Trust Co 102.74 West & Co 100.64
Stroud & Co 102.24 Harris, Forbes & Co  101.72

*Succeful bid; for previous reference to same see V. 114, P. 2265. 
BETTENDORF INDEPENDENT SCHOOL DISTRICT (P. 0. Bet-

tendorf), Scott County, Iowa.-BOND SALE.-Geo. M. Bechtel Sc Co.
of Davenport have purchased $75,000 4% % school bonds at par and accrued
interest. Denom. $1,000. Date June 11922. Int. J.-D. Although we
were officially advised that this district would offer $100.000 5% bonds,
in answer to our request for the result of this sale. C. Messer, Secretary,
advises us that $75,000 bonds bearing 434% interest were sold, as stated
above.

BIENVILLE PARISH SCHOOL DISTRICTS (P. 0. Arcadia), La.-
BOND OFFERING.-The Bienvilie Parish School Board is offering for sale
the following 6% bonds:
$100,000 School District No. 1 bonds. Denom. $1,000. Duo as follows

33.000, 1923 to 1926 incl.: $4,000, 1927 to 1931 Incl.: $5,000. 1932
to 1934 incl.; $6,000, 1935 to 1940 incl.; $8,000, 1941, and $9,000,
1942.

20,000 School District No. 16 bonds. Denom. $500. Due as follows:
81.500, 1923 to 1925 incl.; $2,000, 1926 to 1929 incl., and $2,500,
1930 to 1932 incl.

Date Aug. 11922. Prin. and semi-ann. int. (A.-0.) payable at the Whit-
ney-Central Trust & Savings Bank, New Orleans. Legal opinion of Wood
& Oakley of Chicago will be furnished the purchaser. A deposit of 234 %
is required.

BIRMINGHAM, Ala.-BIDS.-The following is a complete list of the
bids received for the $88,500 534% public improvement bonds on May 30:
Steiner Bros.. Birm'h'm_ _390,393 90 J. H. Hilsman & Co., At1_389,960 25
Caldwell & Co.. Nashv__ 90,335 00 R. M. Grant & Co., N. Y.. 89.960 25

1

Seasongood & Mayer, Cin. 90,323 00 Ward, Sterne & Co., Birm. 89,854 05
Marx & Co., Birmingham_ 90,050 00 Otis & Co.. Cincinnati___ 89,483 00
BLACK CREEK, Wilson County, No. Caro.-BOND OFFERING.-

Until 12 m. Juno 23 sealed proposals will be received by G. G. Smith, Town
Clerk, for $10,000 6% coupon electric light bonds. Denom. $1.000. Date
April 11922. Prin. and semi-ann. int. (A.-0.) payable at the U. S. Mtge.
& Trust Co., N. Y. City. Due $1,000 yearly on April 1 from 1923 to 1932
incl. A cert. check upon an incorporated bank or trust company (or cash)
for 2% of bid, payable to the Town of Black Creek. required. Purchaser
to pay accrued interest to date of delivery. Bids for loss than par will
not 130 considered. •
BLOOMFIELD INDEPENDENT SCHOOL DISTRICT (P.O. Bloom

field), Davis County, Iowa.-BONDS VOTED.-An Issue of $135,000
school bonds has been voted.

BOULDER, Boulder County, Colo.-BOND SALE.-We are advised
by a special telegraphic dispatch to us from our western representative
.that Jas. L. Causey & Co. of Denver have purchased $70,000 5% bonds
at 100.80. .

BOULDER COUNTY SCHOOL DISTRICT NO. 16, Colo.-BOND
ELECTION AND SALE.-Subject to being voted at an election to be held
soon an issue of about $15,000 534% school-building bonds has been pur-
chased by Boettcher, Potter & Co. of Denver.
BOULDER COUNTY SCHOOL DISTRICT NO. 52 (P.O. Lafayette),

Colo.-DATE.-The date on which the electors will decide whether they
are in favor of authorizing an issue of $60.000 534% school bonds, which has
already been sold to Antonides & Co. of Denver (V. 114, p. 2389)., is June 20.
BOWIE COUNTY (P. 0. Boston), Texas.-BOND ELECTION.-An

election will be held on June 24 to vote on issuing $65,000 road and bridge
bonds.

BOWLING GREEN SCHOOL DISTRICT (P. 0. Bowling Green),
Warren County, Ky.-BOND OFFERING.-Sealed bids will be received
by Wyatt W. Williams, Secretary Board of Education, for $100.000 5%
coupon school building bonds until 12 m. July 3. Denom. 8500. Date
Sept. 1 1922. Int. M. & S. Duo Sept 1 1947. subject to call at any
interest paying period in the following manner: $20,000, 1927; $20,000,
1932: $20,000, 1937, and $20,000, 1942. A certified check, or New York
or Chicago exchange, for $5,000,.required. Bonds will be delivered Dec.
1 1922. Legality has been approved by Thomas, Thomas & Logan of
Bowling Green. The official circular states:
"There has never been a default in payment of either the interest or prin-

cipal of any bonds issued, and there is no other issue of bonds authorized
or in contemplation."

Financial Statement of City of Bowling Green.
Estimated actual value of taxable property $12,500,000 00
Assessed value for taxation, year 1922  8,231,977 50
Total bonded debt, including this issue  283,500 00
Estimated floating or unfunded debt in addition to bonds  40,000 00
Water works bonds, included in total bond debt  60,000 00
Population, census 1910, 9,172: 1920, 9,638; estimated now, 12,000.
Present rate of taxation is $19.00 per $1,000.00. Taxes are collected

in May and June.

BRAWLEY UNION HIGH SCHOOL DISTRICT, Imperial County,
Calif.-BOND SALE.-The $155,000 5% 12-year (aver.) school bonds
offered on June 5-V. 114, p. 2505-have been sold to the First National
Bank of Brawloy. for $156,351 10. equal to 100.87, a basis of about 4.90%.
Date May 15 1922 Due yearly on May 15 as follows: $9,000, 1926 to
1941, incl., and $11,000, 1942.

BRISCO COUNTY (P. 0. Silverton), Texas.-BOND ELECTION.-
On Juno 24 an election will be held to vote on the question of issuing $70,000
534% road district No. 8 bonds. L. B. Richards, County Judge.
BRISTOL, Bristol County, R. I.-BOND OFFERING.-Blds will be

received until 12 m. July 28 by Amos S. Gorham, Town Treasurer, for
$110,000 434% coupon highway constr. bonds. Date July 1 1922. Due
$5,000 and $6,000 in alternate years beginning July 1 1923 and ending July
1 1942.
BRISTOL COUNTY (P.O. Taunton), Mass.-TEMPORARY LOANS.

-The two issues of notes offered on June 13-V. 114, p. 2623-were awarded
to the Old Colony Trust Co. of Boston, the $200,000 tax-anticipation notes,
dated June 14 and maturing Nov. 1 1922, going on a discount basis of
3.57%, Plus 32 25 premium, and the 350000 hospital notes. dated June 14
1922 and maturing April 14 1923, on a discount basis of 3.60%, Plus $2 25
premium.

BROCK TON, Plymouth County, Mass.-BOND SALE.-The following
two issues of coupon (with privilege of registration) bonds offered on Juno 12
-V. 114, p. 2623-wore awarded to the Old Colony Trust & Co. of Boston,
at a bid of 100.767 for 43s, a basis of about 4.20%:
$7,500 Ashland School bonds. Date Nov. 1 1921. Int. M. & N. Due

yearly on Nov. 1 as follows: $2,500, 1922; $2,000, 1923, and $1,000
1924 to 1926, inclusive.

60,000 water bonds. Date April 1 1022. Int. A. & 0. Due $3,000
yearly on April 1 from 1923 to 1942, inclusive.

BUCYRUS, Crawford County, Ohio.-BOND OFFERING.-Carl
Young, City Auditor, will receive sealed bids until 12 m. June 22 for $17,400
634 '70 coupon (city share) street imt. bonds. Denom. 1 for $400, and 34
for 3500 each. Date July 1 1922. Prin. and semi-ann. Int. (A.-0.),
payable at the City Treasurer's office. Duo semi-annually as follows:
$400 Oct. 11925. and $500 each six months from April 1 1926 to April 1
1933, inel.: $1,000 on Oct. 1 ard $500 on April 1 from 1933 to 1936, incl.,
and $1,000 each six months from April 1 1937 to Oct. 11938, incl. eel.'.
check for $200 payable to Alvin Eichman, City Treasurer, Is required.

BURBANK, Los Angeles County, Calif.-BOND SALE.-An issue
of 39.349 96 street improvement bonds, dated May 4 1922, has been sold.
BUTLER COUNTY (P. 0. Poplar Bluff), Mo.-DESCRIPTION.-

The $300,000 5% road bonds awarded as stated in our issue of June 3, p.
2507, are described as follows: Denom. $1,000. Date Mar. 11922. Prin.
and semi-ann. int. (M.-N.), payable at the Merchants-Lacledo National
Bank, St. Louis. Due on Mar. 1 as follows: $12,000, 1923 and 1924:
$13,000, 1925 and 1926: $14,000, 1927; 315,000, 1928; 316.000, 1929 and
1930; $17,000, 1931; $18,000, 1932; $19,000, 1933; 320,000, 1934: $21,000,
1935; $22,000, 1936; $23,000, 1937: $24.000, 1938, and $25,000, 1939.

Financial Statement.
Estimated actual value of taxable property $30,000,000
Assessed valuation of taxable property, 1921  17,240,117
Total bonded indebtedness, including these bonds  516,000
Population, 1920 Census, 24,106.
BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. 0.

Orovillel, Calif.-BOND ELECTION HELD UP.-The San Francisco
"News Bureau" In one of Its recent issues said:
"A temporary restraining order, issued by Judge H. D. Gregory, has

held Up an election schedu.ed for June 6 to decide upon a bond issue of
$1,000,000 in reclamation district 833.
A hearing to decide the issues involved In the action filed by John C.

Richardson Carl Haack and a long list of other land owners in the district
has been set by Judge Gregory for June 13. Owing to the fact the prin-
cipals in the action refused to so stipulate, Judge H. D. Gregory will not
hear the suit, but will ask the Governor to send in an outside jurist.
The opponents of the bond issue who obtained the order claim certain

of the acts of the directors of the district are illegal, and that the bonds
are unnecessary, as the district's project is now completed.
CADIZ. Harrison County, Ohio.-BOND OFFERING.-W. H.

Lucas, Village Clerk, will receive sealed bids until 12 in. June 22 for $15,000
5% grading, draining and paving bonds. Denom. $500. . Date June 1
1922. Int. semi-annual. Due each six months as follows: $500, March 1
1924: 31.000 from Sept. 1 1924 to March 1 1931 incl., and $500, Sept. 1
1931. Certified check for $500 required. Bonds not to be sold for less
than par and accrued interest. A similar issue of bonds was scheduled to
be sold on June 8-V. 114, p. 2389.
CALUMET TOWNSHIP, Lake County, Ind.-BOND OFFERING.-

W. J. Williams, Township Trustee, will receive bids at his office in Room
202, 515 Broadway, Gary, Ind., until 10 a. m. June 26 for $5,000 67
coupon school grounds and portable building bonds. Denom. $500°.
Date Sept. 1 1922. Int. semi-ann. (M. & S.). Due $1,000 yearly on
Sept. 1 from 1923 to 1932 inclusive.

• CAMDEN TOWNSHIP SCHOOL DISTRICT (P.O. Kipton), Lorain
County, Ind.-BOND OFFERING.-F. E. Sharp, Clerk, Board of Educa-
tion, will receive sealed bids until 1 p. m. Juno 22 for $50,000 534 % coupon
building bonds. Denom. $1,000. Date Juno 22 1922. Prin. and semi-
ann. Int. (A. & 0.) payable at the Kipton Bank Co., Kipton. Duo yearly
on Oct. 1 as follows: $2,000, from 1923 to 1945 Incl., except In the years
1928, 1934, 1939 and 1945, in each of which years $3,000 shall become
duo. Certified chock for 5% of amount of bonds bid for, payable to the
Clerk, Board of Education, is required.
CAMPBELL UNION HIGH SCHOOL DISTRICT, Santa Clara

County, Calif.-BOND SALE.-On June 5 the $25,000 5% 1-5-year
serial school bonds offered on that date-V. 114, p. 2506-wore sold to the
Mercamile Trust Co. of San Francisco, for $25,418, equal to 101.67, a basis
of about 4.39%. Date June 1 1922. Due $5,000 yearly on June 1 from
1923 to 1927, incl.

, CARBON COUNTY SCHOOL DISTRICT (P. 0. Price), Utah.-
BOND OFFERING.-Until Juno 20 bids will be received for $25,000 school
bonds.
CARTHAGE, Jefferson County, N. Y.-BOND SALE.-The $50,000

refunding bonds offered on Juno 12-V. 114, p. 2624-were awarded to the
Carthage National Bank at its bid of par for 4%s. Date July 11922. int.
semi-ann. (J.-J.). Due $2,000 yearly on July 1 from 1923 to 1947, incl.
CARTHAGE SCHOOL DISTRICT (P.O. Carthage), Jasper County,

Miss.-BONDS VOTED.-An issue of $7,000 school-building bonds was
voted on June 5.
CEDAR RAPIDS, Linn County, Iowa.-BOND SALE.-The $100,000

4 % coupon water works bonds offered on June 8-V. 114, p. 2506-
have been purchased by Geo. M. Bechtel & Co. of Davenport at a premium
of $2.390. equal to 102.39, a basis of about 4.45%. Date June 15 1922.
Duo $5,000 yearly on June 1 from 1923 to 1942 inclusive.
CENTRAL DRAINAGE DISTRICT (P. 0. Safford), Ariz.-BOND

ELECTION.-An election will be held to-day (June 17) to vote on issuing
33.000 6% drainage bonds. W. E. Coonck, Clerk.
CENTRAL FALLS, Providence County, R. I.-BOND OFFERING.-

Elmer E. Lent, City Treasurer, will receive bids until 8 p. m. June 26 for
the following three issues of 434% coupon bonds:
$100,000 highway bonds. Due $10,000 yearly on July 1 from 1923 to

1932 inclusive.
125,000 sewer bonds. Duo yearly on July 1 as follows: 35,000, 1938 to

1942 inclusive, and $10.000, 1943 to 1952 inclusive.
150,000 water bonds. Due yearly on July 1 is follows: $7,000, 1933 to

1942 inclusive, and $8,000, 1943 to 1952 inclusive.
Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int. (J. & J.)

payable in gold coin of the United States of the present standard of weight
and fineness, or its equivalent in currency, at the First National Bank of
Boston. Said bonds are engraved under the supervision of and certified
as to genuineness by the First National Bank of Boston; their legality will
be approved by Ropes, Gra,y, Boyden & Perkins, whose opinion will be
furnished the purchaser. All legal papers Incident to these issues will be
filed with said bank, whore they may be inspected at any time. Bonds
will be delivered to the purchaser on or about July 1 at the First National
Bank of Boston.
CHARLOTTE, Mecklenburg County, No. Caro.-BOND OFFERING.

-Sealed bids will be received by C. M. Creswell, City Treasurer, until 11
a. m. Juno 23 for the following 5% gold (rogisterable as to principal) bonds:
$40.000 refunding bonds. Due $2,000 yearly on Feb. 1 from 1924 tp 1943,

inclusive.
150,000 funding bonds. Due on Feb. 1 as follows: $8,000, 1925: $10,000,

1926 to 1928, incl.: $13,000, 1929 to 1932, incl., and $20,000, 1933
to 1935. incl.

60,000 public impt. bonds. Duo $26,000 yearly on Feb. 1 from 1936 to
1938, incl.

37,000 sii9r6er.t widening bonds. Duo $1,000 yearly on Feb. 1 from 1925 to

Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. (F.-A.),
payable in gold in New York. Bonds will be delivered about June 28. A
cert. check for 2% of bid required.
The bonds will be prepared under the supervision of the U. S. Mtge. &

Trust Co., N. Y. City, which will certify as to the genuineness of the signa-
tures of the officials and the seal impressed thereon, and the validity will
be approved by Chester B. Masslich, N. Y. City.
CHEBOYGAN COUNTY (P. 0. Cheboygan), Mich.-BOND OFFER-

ING.-C. C. McGuire, County Clerk, will receive sealed bids until 10
a. in. June 24 for the following 5% road bonds:
$50.000 Trunk Line Road bonds.
40.000 Cheboygan County Road bonds.
Denom. $1,000. Due $10,000 from 1911 to 1942 inclusive.
CHOWAN COUNTY (P.O. Edenton), No, Caro.-BOND OFFERING.

-R. W. Boyce, Clerk Board of County Commissioners, will receive sealed
proposals until 10 a. m. July 3 for • 150,000 coupon (registerable as to
principal and interest) road and bridge bonds. Denom. $1,000. Date
July 11922. Prin. and semi-ann. int. J. & J.) payable in gold coin at the
Chase National Bank, N. Y. City. Due yearly on July 1 as follows:
$5.000, 1925 to 1942 incl., and $6,000, 1943 to 1952 incl. A certified check
upon an incorporated bank or trust company (or cash) for 2% of bid,
payable to the Board of County Commissioners, required. Bidder to
name rate of interest. Purchaser to pay accrued interest from date of
bonds to date of delivery. Successful bidders will be furnished with the
opinion of Reedl Dougherty & Hoyt ot N. Y. City, that the bonds are
valid and binding obligations of Chowan County. The bonds will be
printed under the supervision of the U. S. Mortgage & Trust Co. of N. Y.
City, which will certify to the genuineness of the signatures of the County
Officials and the seal impressed on the bonds.
CLAIRTON, Allegheny County, Pa.-BOND OPITIIING.-1 u.

Miller, City Clerk, will receive sealed bids until 8 p. m. Juno 20 for 3145,000
434% municipal bonds. These bonds are said to 130 tax-free.
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CLARION COUNTY (P.O. Clarion), Pa.-BOND SALE.:-The $

300,-

000 5% 12%-year (aver.) bonds offered on June 9-V. 114, p.
 2506-were

sold to Graham, Parson & Co. of Philadelphia, for $311,310 
(103.77), a

basis of about 4.60%. Date July 1 1922. Due $15,000 yearly on July 1

from 1925 to 1944, incl.

CLEVELAND CITY SCHOOL DISTRICT (P. 0. Clev
eland), Cuya-

hoga County, Ohio.-BOND OFFERING.-Sealed bids will
 be received

until 3 p. m. (Central Standard time) July 3 by Sarah E. Hyre, 
Clerk Board

of Education, for $5,000,000 4% % coupon school building b
onds. Denom.

$1,000. Date July 1 1922. Prin. and semi-ann. in (M. & S.) payable

at the American Exchange National Bank, N. Y. Due $250,000
 yearly

on Sept. 1 from 123 to 1942, incl. Cert. check on a solvent bank or trust

company for 5% of the amount of the bonds bid for, payab
le to the Board of

Education, required. These bonds are the balance of the $15,000,000 issue

carried at the general election held on Nov. 2 1920.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio
.-BOND SALE.-

The following 2 issues of 5% % paving bonds offered on Ju
ne 5-V. 114, p.

2389-together with $176,125 13onds, aggregating 
$371,825, were sold to

Hayden, Miller & Co. of Cleveland at a premium of $
8,630 (102.32):

$160,200 3d issue for 1922 paving bonds. 
Date June 1 1922. Due yearly

on Oct. 1 as follows: $17,200 in 1923, $18,000 from 1924 to 1926,

incl.; $17,000 in 1927, and $18,000 from 1928 t
o 1931, incl.

35,000 2d issue for 1922 paving bonds. 
Date May 15 1922. Due

yearly on Oct. 1 as follows: $3,500 in 1923 and $4,000 from 1924

to 1931, incl.
The following bids were also received:

Richard, Parish & Lamson_37.835 00 rrovident Sav Bk.& Tr. C
o_ 4,27599

Sidney Spitzer & Co  4,911 00 Milliken & York  3,830 00

W. L. Slayton & Co  4,82114

COLEMAN COUNTY (P.O. Coleman), Texas.-BI
DS REJECTED.-

The 3387,000 5% % coupon Commissioners Precinct
 No. 2 bonds offered

on May 23-V. 114, p. 2043-were not sold a
s all bids received were rejected.

• COLONIE COMMON SCHOOL DISTRICT NO. 1
5 (P. 0. Albany),

Albany County, N. Y.-BOND OFFERING.-Peter
 F. Lattimore, Clerk

of the Board of Trustees, will receive sealed bi
ds until 12 m. June 19 for

$25,000 5%, school bonds. Denom. $1,000, $1
.500. $2,000 and $2,500.

Date Dec. 1 1922. Prin and int. payable in New York exchange, at the

Home Savings Bank, Albany. Due yearly on 
Doc. 1 from 1923 to 1940

inclusive. Certified check for 10% required.

COLORADO (State of).-BOND OFFERING.-Sealed bids will be re-

ceived by Arthur M. Strong, State Treasurer (P. 0. D
enver), until 10 a. m.

June 22 for $530,000 3% 10-50-year (opt.) State 
funding bonds, Series of

1910. Date Dec. 1 1910. Int. J. & 1T. Due Dec. 1 1960; redeemable

Dec. 11920. A cert. check for 1% of bid required.

CONCORD, Middlesex County Mass.-NOTE OFFERING.-Fred

A. Tower, Town Treasurer, will receive bids until 4 p. m. Jun
e 23 for the

following two issues of coupon notes, interest rates to be named 
in bids:

$5,650 departmental equipment notes. Denom. 31,000 and $650. Due

:$1,650 July 5 1923 and $1,000 yearly on July 5 from 1924 to 1927 incl.

30,000 macadam pavement notes. Denom. $1,000. Due $6,000 
yearly

on July 5 from 1923 to 1927 inclusive.
Date July 5 1922. Prin. and semi-ann. int. (Jan. 5 and July 5) payable

at the Old Colony Trust Co. of Boston. These notes are exempt from

taxation in Massachusetts, and will be issued under the supervision of a
nd

certified as to their genuineness by the Director of Accounts, Commo
n-

wealth of Massachusetts, and will be ready for delivery on or about July 5.

CONEJOS COUNTY (P. 0. Conejos), Colo.-BOND ELECTION-

SALE.-The Bankers Trust Co. of Denver has purchased $90,000 5% %

10-20 year (opt.) funding bonds, subject to being sanctioned by th
e voters

at an election to be held shortly.

CONTINENTAL VILLAGE SCHOOL DISTRICT (P. 0. Contin-

ental), Putnam County, Ohio.-BOND OFFERING.-Sealed bids will

be received by the Board of Education until 12 m. June 22, for $85,000

5% coupon school bonds. Denom. $1,000. Date June 11922. Prin.

and semi-ann. int. (M. & S.) payable at the office of the Treasurer of the

Board of Education. Due yearly on Sept. 1 as follows: $6,000 from 1923
to 19135 incl., and $7,000 in 1936. Certified check on a bank doing a regular

banking business in Putnam County, or a New York draft properly e
n-

dorsed, payable to the Treasurer of the Board of Education, for not l
ess

than 3% , of amount of bonds bid for, is required.

CORSICANA, Navarro County, Texas.-BOND SALE.-A special
telegraphic dispatch from our Western representative advises us that an
issue of $50,000 5% 1-40-year serial water bonds has been purchased by
Bosworth. Chanute & Co. of Denver.

COWLES SCHOOL DISTRICT "K," Webster County , Neb.-
BOND ELECTION.-On June 20 $5,000 school-building bonds will be
voted upon.

CRANBERRY TOWNSHIP SCHOOL DISTRICT (P.O. 
Cra 

nberty),
Middlesex County, N. J.-BOND SALE.-The 5% coupon bonds offered
on Juno 13-V. 114, p. 2624-were sold to the First National Bank of
Cranberry at its bid of $42,336 for $42,000 bonds (100.80). Date June 30
1922. Due $2,000 each year from 1923 to 1938 incl., and $2,500 from 1939
to 1942 incl.

CROW CREEK IRRIGATION DISTRICT, 
Broadwate 

r County,
Mont.-BOND OFFERINO.-Until 3 m• July 1 sealed bids will be re-
ceived by Robert E. Flynn, Secretary Board of Commissioners (P. 0.
Radusburg), for $20,000 6% refunding bonds. Denom. $1,000. Date
July 1 1922. Prin. and semi-ann. in (J. & J.) payable in gold coin at the
County Treasurer's office at Townsend. Due 35,000 yearly on July 1 from
1923 to 1926 incl. A cert. check for 2% of bid required.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE._

The $360,000 5% 1234-year (aver.) bonds offered on June 7-V. 114, p
2267-have been sold to Milliken & York at a premium of $13,032 (103.62),
a basis of about 4.604%. Date May 11922. Due 515,000 yearly on Oct.
1 from 1023 to 1946, incl. The following bids were also received:

$12,960 Wm. R. Compton Co Hayden & Miller & Co  $11,201
Stacy & Braun  12,0361 Richards, Parish & Lamson _ _ 7,453

DAWSON COUNTY SCHOOL DISTRICT NO. 35 (P. 0. 
 

Sumner),
Neb.-BOND OFFERING.-Bids will be met:dyed for $10,000 6%school
bonds until 2 p. m. June 27 by T. H. Cheney, District Treasurer. Denom.
$1,000. Date July 11922. Principal and interest payable at the County
Treasurer's office. Due July 11932. A certified check for 3500 upon a
solvent bank required.

DE BACA COUNTY SCHOOL DISTRICT NO. I (P. 0. Fort Sum-
ner), N. Mex.-PRICE.-The price paid by Bosworth, Chanute & Co. of
Denver for the $15.000 (Wo 10-30-year (opt) school building bonds-V.
114, p. 2390-was 98.87. Denom. 3500. Date April 1 1921.

DEER TRAIL, Arapahoe County, Colo.-BOND ELECTION AND
SALE.-The Bankers Trust Col of Denver has purchased $50,000 6% water
bonds, subject to being voted at an election to be held soon.

DEL NORTE IRRIGATION DISTRICT (P. 0. Del Norte), Rio-
grande County, Colo.-BOND ELECTION.-An election will be held
on June 23 to vote on issuing $50,000 bonds.

DENISON, Crawford County, la-BOND SALE.-An issue of $24,500
improvement bonds has been sold.

DORMONT SCHOOL DISTRICT (P. 0. Dorm
a 
nt), Pa.-PUR-

CHASER.-The $3,000 434 % coupon bonds sold on June5 at a premium of
51,042 (103.47)-V. 114, p. 2625-were awarded to the Mellon National
Bank of Pittsburgh.

DOVER, Morris County, N. J.-BOND OFFERING.-Jos V. Baker,
Town Clerk, will receive sealed bids until 8 p. m. June 19 for not more than
$45,000 4}5% coupon (with privil

ege of registration as to principal only or
as to both principal and int.) refunding bonds. Denom. $1,000. Date
May 1 1922. Prin. and semi-ann. int. (M.- N.), _payable at the Town
Treasurer's office. Due $3,000 yearly from 1923 to 1937, incl. Cert.
check on an incorporated bank or trust company, payable to the Town of
Dover, for 2% of amount of bonds bid for is required. The successful
bidder will be furnished with the opinion of Hawkins, Delafield & Long-
fellow of New York City, that the bonds are binding obligations of the
Town. The bonds will be prepared under the supervision of the United
States Mortgage & Trust Co., which will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon.

- -
DOUGLAS COUNTY (P. 0. Roseburg), Ore.-BIDS.-The following

bids were received on May 22 for the 6% coupon road bonds, amounting
to $500,000:

Bid For. Bid.
Seattle Nat. Bank, Lumbermens $500.000 *$539,230 00
Trust Co. Bank, R. H. Moulton & 220,000 235,675 00
Co., Smith & Strout and Vermont 280,000 299,950 00
Loan & Trust Co 

A. B. Leach & Co., Inc., Ferris & 220,000 $48 55 for each $1,000
Hardgrove and Wells-Dickey Co  280,000 50 00 for each $1,000

Ralph Schneeloch Co  220,000 $1,043 10 for each $1,000
Freeman, Smith & Camp Co., BondI 500.000 3524,382 00
Goodwin & Tucker, Rice & Rice, 110,000 Ser. 3 115,511 00
Commercial Bank of Oakland and 110,000 Ser. 4 116,336 00
Ladd & Tilton Bank 

w.
220,000 6% $103 71 for each $100

Baillargeon, Winslow & Co., C• 5 % % 102 41 for each 100
McNear & Co., Edmunds & Co., 5
and Old Colony Trust Co 6i 

99.31 for each 100
105.31 for each 100

280,000 5% 103.57 for each 100
5% 99.61 for each 100

E. H. Rollins & Sons and Anglo-
London-Paris Co 500,000 3527,600 000

E. L. Henninger & Co  
220,000
15.000

231.413 000
15,300 00

E. G. Young & Co 

*Notice that this bid had been accepted was given in p. 2390.

DOVER, Tuscarawas County, Ohio.-BOND SALE.-The $11,500
6% storm sewer bonds offered on May 26 (V. 114, p. 2267) were sold to the
State Industrial Commission at par. Due $500 each six months from April 1
1923 to April 11934. An issue of $80,605 6% street impt. bonds was also
sold to the State Industrial Commission at par.

DUQUESNE CITY SCHOOL DISTRICT (P. 0. Duquesne), Alleg-
heny County, Pa.-BOND SALE.-The $95,000 % 20-year (aver.)
coupon bonds offered on June 13-V. 114, p. 2507-have been sold to the
Duquesne Trust Co. at a premium of 53,249 (103.314), a basis of about
4.253%. Date July 1 1922. Due yearly on July 1 as follows: $5,000
from 1933 to 1947 incl.. and $4.000 from 1948 to 1952 incl.

DURHAM, Durham County, No. Caro.-BOND OFFERING.-
Sealed proposals will be received until 8 p. m. June 26 for the following 5%
gold (registerable as to principal only, or both principal and int.) bonds:
$300,000 Street Impt. -Bonds maturing annually, $20,000, 1924 to 1933,

incl.; $8.000, 1933 to 1937, incl , and $12.000, 1928 to 1942, incl.
150,000 Water Bonds maturing annually $2,000, 1925 to 1935, incl.:

$3,000, 1933; $4,000, 1936 to 1945, incl., and $5,000, 1946 to
1962, incl.

75,000 Funding Bonds maturing annually, $5.000, 1924 to 1926, incl.,
and 510,000. 1927 to 1932, incl.

70,000 Cemetery Bonds maturing annually, $2,000, 1925 to 1941, incl..
and 53.000, 1942 to 1953. incl.

Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int (J.-J.),
payable in gold in New York. A cert. check upon an incorporated bank or
trust company (or cash) for $12,300, payable to the City Treasurer required.
The bonds will be prepared under the supervision of the United States

Mortgage & Trust Company, New York City, which will certify as to
the genuineness of the signatures and the official seal impressed thereon.
The approving opinion of Chester B. Masslich of New York City, will be
furnished the purchaser. Delivery on or about July 7 1922, in New York
City, or at purchaser's expense at any other place to be chosen by him. Bids

or
be 
said

atdroesotnofoom snrmpo, toy. be furnished with additional data, by above official

EAST HAMPTON, Suffolk County, N. Y.-BOND DESCRIPTION.
The $45,000 434% paving bonds sold to the Riverhead Savings

 Bank of

Riverhead. for $45,490-V. 114, p. 2625-are described as follows: Denom.
$1,000. Date May 1 1922. Int. semi-ann. (M.-N.). Due $5,000 yearly
on May 1 from 1923 to 1931, incl.

ELIZABETH, Union County, N. J.-BOND SALE.-The Union
County Trust Co., of Elizabeth, was awarded the coupon (registerable as to
principal only or as to both principal and interest) bonds offered on June 12
(V. 114. p. 2625) at its bid of $359,800 for $358,000 434s (100.5027) a
basis of about 4.4034%. Date June 1 1922. Due June 1 1928. The
following bids were received:

Int.Rate. Amt. Bid for. Amount of Bid.
B. J. Van Ingen & Co  
National City Co  

% $358,000 00 $358,125 00

Union County Trust Co  
% 358,000 00 359,106 22

4% % 358,000 00 359,800 00
National State Bank 434 % 358.000 00 359.076 00
J. S. Rippel & Co  
Lehman Bros  

4%7 358,000 00 358,979 00
4340/ 358,000 00 361,902 20

Eliza,bethport Banking Co  358,000 00 361,050 00
Guaranty Co., New York  434 o 358.000 00 358.016 00

ELKHART SCHOOL CITY (P. 0. Elkhart), Elkhart County, Ind.
-BOND OFFERING.-Sealed bids will be received until 12 m. June 21 for
$25,000 534 % coupon school improvement bonds. Denom. $1,00

0. Date
Oct. 11921. Int. semi-ann. (A. & O.). Due 515.000 on Oct. 1 1931 and
$10,000 on Oct. 1 1932. The prin. and int. are payable at the First National
Bank of Elkhart. Certified check for 3% of amount of bonds bid for,
payarde to the Treasurer of Elkhart School City, is required. Bonds
not to be sold for less than par and accrued interest.

ELKHART COUNTY (P. 0. Goshen), Ind.-BOND SALE.-The
following 8 issues of 5% highway impt. bonds offered on June 5-V. 114.

11104
. 2507-we sold to the State Bank of Goshen at a premium of $12,500 90

.19):
2507-were

78,000 Lawrence Leer et al., County Unit Highway No. 17, Jackson
Towaship bonds. Denom. $500 and $400. Due annually begin-
ning May 15 1923.

72,000 Joseph J. Eshleman et al., County Unit Highway No. 33, Olive
Township bonds. Denom. $500 and $1010. Due annually,
beginning May 15 1923.

36,000 Abraham F. Roth et al. County Unit Highway No. 29, Jefferson
Township bonds. Denom. $500 and $100. Due annually be-
ginning May 15 1923.

32,000 George W. Fleming et al., County Unit Highway No. 10, Osolo
and Cleveland Township bonds. Denom. $500 and $100. Due
annually beginning May 15 1923.

32,000 Daniel Iffert et al., Union Township bonds. Denom. $400. Due
$800 each six months from May 15 1923 to Nov. 15 1942, incl.

26,000 Wm. H. Myers et al., Locke Township bonds. Denom. $500 and
$150. Due two bonds each six months from May 15 1923 to
Nov. 15 1942, incl.

10,500 Irvin B. Miller ot al., Concord, Bang°, Olve and Harrison Town-
ships bonds. Denom. $400. $195, $135 and $95. Due four bonds
each six months from May 15 1923 to Nov. 15 1932, incl.

8,000 Eames Schaum et al., Concord Township bonds. Denom. $400.
Due $400 each six months from May 15 1923 to Nov. 15 1932, incl.

Date May 15 1922. Int. semi-annually (May 15 and Nov. 15).

EL PASO COUNTY SCHOOL DISTRICT NO.. 45 (P. 0. Ramah),
Colo.-BONDS VOTED.-At an election held on April 29 an issue of
$23,000 6% school building bonds were voted. These bonds have already
been sold to the Home Savings & Trust Co. of Denver, subject to being
sanctioned by the voters at said election. Notice of the election and sale
was given in V. 114, p. 2268.

EL SEGUNDO SCHOOL DISTRICT, Los Angeles County, Calif.-
BOND OFFERING.-L. E. Lampton, County Clerk (P. 0. Los Angeles),
will receive sealed proposals until 11 a. m. June 26 for the purchase of
$45,000 % school bonds. Denom. $1,000. Date July 11922. Princi-
pal and semi-annual interest payable at the office of the County Treasurer.
Due yearly on July 1 as follows: $1,000. 1923 to 1927, inclusive, and 52.000.
1928 to 1947, inclusive. Certified or cashier's check for 3% of amount of
the bonds, payable to the Chairman Board of County Supervisors, required.
Purchaser to pay accrued interest. Payment for and delivery of bonds will
be made in the office of the Board of Supervisors. Assessed valuation of
taxable property, 1921, $10,133.375; amount of bonds previously issued and
now outstanding, $121,000; population (estimated). 4,000.

EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-Chas. H.
Cross, Village Clerk, will receive sealed bids until 12 m. June 19, for $25.-
000 6% fire apparatus and equipment bonds. Denom. 23 for 51.000
each and 4 for $500 each. Date, day of sale. Int. semi-ann. (A. & 0.).
Due yearly on Oct. 1 as follows: $2.500 from 1923 to 1926 incl., and
$3,000 from 1927 to 1931 incl. Certified cheek, payable to the Village
Treasurer, for 10% of the amount of bonds bid for, is required. Bond
not to be sold for less than par and accrued interest.
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EUSTIS, Lake County, Fla.-BOND OFFERING.-Chas. Istes,
Chairman Board of Bond Trustees, will receive sealed bids until 2 'p. m.July 3 for $110.000 paving and sewer bonds. A certified check for 3% ofbid required. The approving opinion of John C. Thomson, New York City,will be furnished the successful bidder.
EVERETT, Middlesex County, Mass.-LOAN OFFERING.-It is

reported that the City Treasurer will receive bids until 3 p. m. June 20 for
the purchase of a temporary loan of $200,000, maturing $50,000 on Jan.
25, Feb. 20, March 20, and April 20 1923.
FAIRFIELD, Somerset County, Me.-BOND OFFERING.-The Select-men are receiving proposals until 12 m. to-day (June 17) for an issue of

$24,000 4% refunding bonds. Due $2,000 in 1933, 1934 and 1935 and
$3,000 yearly from 1936 to 1941. inclusive.
FALLS COUNTY ROAD DISTRICT NO. 3 (P.O. Marlin), Texas.-

BOND SALE.-We are advised by a special telegraphic dispatch to us from
our Western correspondent that the $100,000 534 % road construction bonds
offered on June 12 (V. 114, p. 2625) have been purchased by Bosworth.
Chanute & Co. of Denver.

FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOAN.-
On June 12 the temporary loan of 8100.000, issued in anticipation of taxes,
maturing Nov. 4 1922-V. 114, p. 2625-was awarded to the Common-
wealth Trust Co. on a 3.50% discount basis.
FRANKLIN, Moscow County, No. Caro.-BOND SALE.-The fol-

lowing two issues of 6% bonds, offered on June 5-V. 114, p. 2390-have
been awarded to W. L. Slayton & Co. of Toledo as follows:
$10,000 public improvement 30-year bonds at a premium of $116, equal

to 101.16 a basis of about 5.92%. Date June 1 1922. Due June
1 1952.

10,000 public improvement 28 5-6 year bonds at a premium of $116,
equal to 101.16, a basis of about 5.90%. Date April 1 1921.
Due April 11951.

FRANKLIN COUNTY (P. 0. Brookville), Ind.-BOND SALE.
The two issues of 5% 5,4-year (aver.) bonds offered on June 5-V. 114, p.
2507-were sold to the City Trust Co. of Indianapolis, as follows:
$13,000 Wm. Beckman et al.. Highland Townshin bonds at a premium of

$311 (102 31), a basis of about 4.54%. Denom. $311.
12,440 Douglas Hiler et al., Whitewater Township bonds at a premium of

$287 (102.307_). a basis of about 4.542%. Denom. $322.
Date June 5 1922. Due 2 bonds of each issue semi-annually from May 15

1923 to Nov. 15 1932, incl.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-

The $109,000 5% 4 2-5-year (average) I. C. H. No. 23, Section "B," road
bonds offered on June 14 (V. 114, p. 2390) were awarded to Hayden,
Miller & Co., at a premium of $897 (100.82) and interest, a basis of about
4.789%. Date June 1 1922. Duo yearly on Dec. 1 as follows: $13,000 in
1923 and $12,000 from 1924 to 1931, inclusive. The following bids (all
including accrued interest) were also received:

Premium.
Halsey, Stuart & Co., and Wm. R. Compton & Co., Chicago_ _ _ _$577 77
W. L. Slayton & Co.

' 
Toledo  585 33

Seasongood & Mayer, Cincinnati  831 00
Title Guarantee & Trust Co., Cincinnati  400 00
Stacy & Braun, Toledo  426 00
FRUITA, Mesa County, Colo.-BOND SALE.-The $11,000 6%

serial water refunding bonds offered unsuccessfully on March 3-V. 114,
p. 1095-have been awarded to Benwell, Phillips & Co. of Denver.
GAINESVILLE, Alachua County, Fla.-BOND OFFERING.-Dray-

ton Avora, Sec. Board of Public Works, will receive sealed bids until 3 p. m.,
June 28 for the following 6% coupon bonds:
$125,000 street paving bonds. Due as follows: $10,000, 1948 to 1958,

incl., and $15,000, 1959.
30,000 light and water plant bonds. Due $10,000 yearly from 1942 to

1944.
Denom. $1.000. Date Jan. 1 1922. Prin. and int. payable at City

Treasurer's office. A cert. check for 3% of bid required. Legality ap-
proved by Jno. V. Thomson, N. Y. City.
GARDNER, Worcester County, Mass.-NO BIDS.-No bids werereceived at an offering on June 9 of an issue of $50,000 4% school bonds.
GARRISON, McLean County, No. Dak-BONDS NOT SOLD-

BONDS RE-OFFERED-The $10,000 6% 10-year funding bonds offered
on June 5-V. 114, p. 2507-were not sold. They will be re-offered on
June 26.
GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-

Stanford Witherspoon, County Treasurer, will receive bids until 10 a. m.
June 21, for $4,200 5%, Erret Williams et al. Montgomery Township
bonds. Denom. $210. Date June 15 1922. Int. semi-ann. (May 15 and
Nov. 15). Due $210 each six months from May 15 1923 to Nov. 15 1932Inclusive.

GILLETTE, Campbell County, Wyo.-BOND SALE.-The $25,000water and $20,000 sewer bonds-V. 114, p. 2268-have been awardedjointly to Boettcher, Porter & Co. of Denver, and the Yellowstone Mer-
chants Loan Co. of Billings.
GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles

County, Calif.-BOND OFFERING.-Sealed proposals will be received
until 11 a. m. June 26 by L. E. Lampton, County Clerk (P. 0. Los Angeles),
for the purc ase of $600,000 5% school bonds. Denom. $1,000. Date
July 1 1922. Prin. and semi-ann. int. payable at the office of County
Treasurer. Due $15,000 yearly on July 1 from 1923 to 1962 incl. Certi-
fied or cashier's check for 3% of the amount of bonds, payable to the
Chairman, Board of County Supervisors, required. Purchaser to pay
accrued interest. Payment for and delivery of bonds will be made in the
office of the Board of Supervisors.

Using newspaper reports, we incorrectly stated in V. 114, p. 2156 that
this district had voted $60,000 instead of $600,000.
GOLDEN VALLEY COUNTY (P. 0. Beach), No. Dak.-BOND

ELECTION.-On June 28 an election will be held to vote on issuing $25,000
court-house building bonds.
GOLDSBORO GRADED SCHOOL DISTRICT (P. 0. Goldsboro),

Wayne County, No. Caro.-BIDS.-The following bids were received for
the $300,000 coupon or registered school bonds on June 5:

Int. Rate Bid. Price Bid.
Stacy & Braun and Detroit Trust Co.* 5% $302,46U
Breed, Elliott & Harrison 5 301,585
Peoples' Bank & Trust Co., Goldsboro 5 % 306,510
Keane, Higbie & Co 5 3.1 % 305,310National Bank of Goldsboro 53.4 305,810
E. H. Rollins & Sons 5 302,825
John Nuveen & Co 5 301,600
Seasongood & Mayer 53. o 306,090* Successful bidders; for previous reference to same see V. 114, p. 2626.
GOSHEN COUNTY SCHOOL DISTRICT NO. 4, Wyo.-BOND

ELECTION AND SALE.-Subject to being sanctioned by the voters atan election to be held soon, the United States Bond Co. of Denver, has
purchased $5,000 6% school bonds.
GRANT COUNTY (P. 0. Williamstown), Ky.-BOND SALE.-

The $250,000 5% road and bridge bonds offered on June 10-V. 114, p.2045-have been purchased jointly by Well, Roth & Co. and the ProvidentSavings Bank & Trust Co., both of Cincinnati, at a premium of $2,510,equal to 101.004, a basis of about 4191%. Date June 11922. Due yearlyon June 1 as follows: $16.000, 1927; $8,000, 1928 to 1930; $9.000, 1931 to
1935; 510.000. 1936 to 1939: 511.000. 1941 to 1945, and $12,000, 1946 to
1950.
GRANT COUNTY (P.O. Canyon City), Ore.-BOND OFFERING.-

Mabel Ferguson, County Clerk, will receive sealed bids until 5 p. m.to-day (June 17j for $150,000 5% road bonds. Denom. $1,000. 'DateAug. 1 1921. Due Aug. 1 1951, optional yearly on Aug. 1 as follows:
$10,000 1936. $22,000 1937 to 1942, incl., and $8,000 1943. Certifiedcheck for $7,500 required.
GRASSY FORK TOWNSHIP (P. 0. Crothersville R. F. D. No. 1),Jackson County, Ind.-BOND SALE.-The $20,000 5;'5, % 17-year(average) building and equipment bonds offered on June 9 (V. 114, p. 2508)were sold to Thomas D. Sheerin & 

Co., 
of Indianapolis, at a premium of$1,334 (106.67), a basis of about 4.92%. Date July 1 1922. Interestsemi-annual (J. & J.). Due semi-annually as follows: $700 from July 11923 to Jan. 1 1936, inclusive, and $600 from July 1 1936 to July 11937, incl.

GREGORY SCHOOL DISTRICT (P. 0. Gregory), Gregory County,
So. Dak.-BONDS VOTED.-By a vote of 103 "for" to 3 "against" the
$30,000 school bonds-V. 114, p. 2156-were carried at the election heldon May 23.
GREENBURGH SCHOOL DISTRICT NO. 6 (P. 0. Scarsdale)

Westchester County, N. Y.-BOND OFFERING.-L. M. Keeler, Clerk
Board of School Trustees, will receive sealed bids until 8 p. m. June 22 for
$80,000 434 % school bonds. Denom. $1,000. Date July 15 1922. Int.
J. & J. Due $4,000 yearly on July 15 from 1923 to 1942 incl. Cert. chock
for 10% of amount of bonds bid for is required.

GREENFIELD, Franklin County, Mass.-BOND SALE,-No bids
were received at the offering on Juno 9 of the following two issues of 4%
coupon bonds, but the town later disposed of the bonds privately to Watkins
& Co. of Boston and the First National Bank of Greenfield.
$400,000 school bonds. Due $20,000 yearly on June 1 from 1923 to 1942

inclusive.
50,000 high school bonds. Due $3,000 yearly on June 1 from 1923 to

1932 inclusive, and $2,000, 1933 to 1942 inclusive.
Date Juno 1 1922. Prin. and semi-ann. int. (J. & D.) payable at the

Old Colony Trust Co. of Boston.

GREENFIELD AND WAUWATOSA JOINT SCHOOL DISTRICT,
Wisc.-BOND SALE.-The Harris Trust & Savings Bank of Chicago has
purchased $250,000 5% coupon school bonds. The bonds are described as
follows: Denom. $500. Date April 1 1922. Prin. and semi-ann. int.
(A. & 0.) payable at the First Wisconsin National Bank of Milwaukee.
Due on April 1 as follows: $10,000 1923 to 1927 incl., and $20,000 1928 to
1937 incl.

Financial Statement.
Assessed valuation for taxation $8,457,229
Total debt (this issue included)  250,000
Population, estimated, 14.000.
GREENSBORO, Guilford County, No. Caro.-BOND OFFERING.-

Sealed proposals will be received until 2 p. m. June 23 by W. L. Murray,
City Clerk, for the following bonds (registerable as to principal) not to
exceed 6% interest:
$300,000 school building bonds. Due yearly on Jan. 1 as follows: $6,000,

1924 to 1927; $7,000, 1928 to 1932; $10,000, 1933 to 1938; $13,000,
1939 to 1945, and $15,000, 1946 to 1951.

275,000 water and sewer bonds. Due yearly on July 1 as follows: $4,000,
1925 to 1928; 55,000, 1929 to 1934; 57,000, 1935 to 1941; $8,000,
1942 to 1950, and $9,000, 1951 to 1962.

400,000 street improvement bonds. Due $40,000 yearly on July 1 from
1923 to 1932.

30,000 refunding bonds. Due on Jan. 1 as follows: $1,000, 1924 to
1933, and $2,000 1934 to 1943 inclusive.

Denom. $1,000. Date July 11922. Prin. and semi-ann. Int. (J. & J.)
payable in gold at the Bankers Trust Co., N. Y. City. A certified check for
2% of bid required. The bonds will be prepared under the supervision
of the U. S. Mtge. & Trust Co., N. Y. City, which will certify as to the
genuineness of the signatures of the officials and the seal impressed thereon.
Legality approved by Chester B. Masslich, N. Y. City. Bids to be made
on forms to be furnished by above official or said trust company.
GYPSUM, Eagle County, Colo.-BOND SALE.'-Benwell, Phillips

& Co. of Denver, have purchased $15,000 656% refunding water works
bonds.
HALL COUNTY (P. 0. Memphis), Texas.-BOND ELECTION AND

SALE.-Subject to being sanctioned by the voters to-day (June 17) an
ssue of $500,000 road bonds has been awarded to a Dallas firm.
HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND OFFERING.

-A. G. Finley, County Treasurer, will receive bids until 10 a. m. June 24
for the following 436% gravel road bonds:
$2,400 E. A. Pritchard et al: Gravel Road, Noblesville Township, bonds,
3,200 A. W. Lowe Gravel Road, Noblesville Township, bonds.
Interest payable semi-annually, May 15 and Nov. 15.
HAMTRAMCK SCHOOL DISTRICT NO. 8, Wayne County, Mich.

-BOND SALE.-On June 1 the Detroit Trust Co. was awarded $500,000
5% school bonds for $536,000 (107.20), a basis of about 4.56%. Denom.
$1.000. Date June 1 1922. Int. J. & D. 'Due in 30 years.

HANGING ROCK VILLAGE SCHOOL DISTRICT (P. 0. Hanging
Rock), Lawrence County, Ohio.-BOND OFFERING.-Wm. C. McKee,
District Clerk, will receive bids until 12 m. June 27, for $35,000 53,6% school
bldg. bonds issued under Sec. 7625. et seq., General Code, and in accor-
dance with a resolution passed by the Board of Education May 12 1922.
Denom. $500. Date June 11922. Prin. and semi-ann. int payable at the
National Park Bank, New York City. Due yearly on Dec. 1 as follows:
$1000 in 1923 and 1924, and 81,500 from 1925 to 1946, incl. Cert. check.
payable to the Board of Education for $100 is required. Bonds to be sold
for not less than. par and accrued interest.

HARTFORD, Hartford County, Conn.-TEMPORARY LOAN.-On
June 15 the city negotiated with the Hartford-Connecticut Trust Co. for
a 30-day loan of $200,000 in anticipation of taxes on a 4% int. basis.

HEPPNER, Morrow County, Ore-BOND SALE.-On Juno 5 the
Ralph Schneeloch Co. of Portland was the successful bidder for the $15,000
6% 20-year funding bonds offered on that dato-V. 114, p. 2391-for
$15,829 50 (105.53) and interest, a basis of about 5.535%. 'Date May 1
1922. Due May 1 1942. The following bids were received:
Ralph Schneeloch Co., Portland $15,829 50
Western Bond & Mortgage Co., Portland  15,465 00
Lumbermen's Trust Co., Portland  15,324 00
John E. Price & Co., Seattle  15,752 70
Starkey & Hubbs, Inc., Portland  14,250 00
John E. Price & Co. of Seattle also submitted a bid of $15,010 50 for 63,6s.
HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 7, Texas.

-BOND SALE.-We are advised by J. L. Arlitt of Austin that he recently
purchased $20,000 10-20-year (opt.) school bonds.

HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 14, Texas.
-BOND SALE.-We are advised by J. L. Arlitt of Austin that he reeontly
purchased $10,000 10-40-year (opt.) bonds. Denom. $500. Date Mar. 10
1921. •
HOUMA, Terrebonne Parish, La.-BOND SALE.-The $200,000 elec-

tric light,. water works and filtration bonds offered on June 5 (V. 114, p.
2269) have been purchased by Caldwell & Co. of Nashville as 5s at par.
Date June 11922. Due serially on Aug. 1 from 1922 to 1950 incl.
HOUSTON, Harris County, Texas.-BOND OFFERING POSTPONED.

-We are unofficially advised that the sale of the following bonds, which
was to have taken place on June 12 (V. 114, p. 2626) has been posptoned
until July 5:
$750,000 paving bond issue. $200,000 library bonds.
250,000 sanitary sewer bonds. 100,000 city-county hospital bonds.
250,000 bridge -bonds.

HOWARD COUNTY (P.O. Ellicott City), Md.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. July 15 by the Board of County
Commissioners and the Iloward County Bond Commission for $300,000
451% coupon "Public Road Bonds," Series "A." authorized by Chapter 485
of the Acts of 1922 of the General Assembly of Maryland. Denom. $1,000.
Date July 11922. Int. payaale semi-annually. Due July 11952. Cert.
check for 2% of the amount of bid is required. The legality of this issue of
bonds has been approved by Niles. Wolff, Barton & Morrow of Baltimore
and Joseph L. Donovan, attorney for the County Commissioners of Howard
County, Ellicott City, Md.
The official advertisement of the above issue of bonds will appear in

subsequent issues of the "Chronicle."
HOWARD COUNTY (P. 0. Fayette), Mo.-BONDS VOTED.-On

May 26 $300,000 bridge bonds were voted.
HOWLAND, Cook County, Minn.-BOND OFFERING.-Sealed pro-

posals will be received by J. N. Ellason, Town Clerk, until 2 p. m. June 24
for $5,000 6% dock repair bonds. Denom. $1,000. Int. semi-ann. Due
In 10 years.
HUNTINGTON COUNTY (P. 0. Huntington), Ind.-BOND OF-

FERING.-J. Frank Barnes, County Treasurer, will receive bids until
10 a. m. June 20 for $10,800 5% L. J. Rhamey at al. Dallas Township high-
way ixnpt. bonds. Denom. $540. Date May 15 1922. Int. semi-ann.
(May 15-Nov. 15). Due $540 semi-ann. from May 15 1923 to Nov. 15
1932 incl.
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and Equitable Trust Co
Wallace Bank & Trust Co
Redmond & Co. and R. W. Pressprich & Co 
S. N. Bond & Co
National City Co

BOND OFFERING.-The above official will receive bids until the same
time and date for $9,340 5% Julius Rudig et al. Polk Township highway
impt. bonds. Denom. $467. Date May 15 1922. Int. semi-ann. (May 15
and Nov. 15). Due $467 each six months from May 15 1923 to Nov. 15
1932 incl.

HURON COUNTY (P.O. Norwalk), Ohio.-OFFERING POSTPONED.
-The date of the offering of the following three issues of 5% bonds which
was scheduled to take place on June 10-V. 114, P. 2508, 2626-has been
changed to 12 in. June 22:
$65,800 I. C. H. No. 97 bonds. Denom. 130 for $500 each and 1 for 16800.

Due yearly on Oct. 1 as follows: $7,500 in odd years from 1923 to
1929 incl.; $7,000 in even years from 1924 to 1930 incl., and
$7,800 in 1931.

39,600 I. C. II. No. 287 bonds. Denom. 78 for $500 each and 1 for $600.
Due yearly on Oct. 1 as follows: $4,500 from 1923 to 1930 incl.,
anti $3,600 in 1931.

27,500 I. C. H. No. 4 bonds. Denom. $500. Due yearly on Oct. 1 as
follows: $3,000 from 1923 to 1930 incl., and $3,500 in 1931.

Date June 15 1922. Prin. and semi-ann. in (A.-0.) payable at the
County Treasury. Cert. check for 5% of amount of bonds bid for, payable
to the County Treasurer, is required. Bonds not to be sold for less than
Par and accrued interest.

IDAHO (State of).-NOTE SALE.-The $320,000 general fund notes
and the $165,000 highway fund notes offered on June 10-V. 114, p. 2508-
have been purchased by Stacy & Braun of New York, and Ralph S chnee-
lock Co. of Portland, jointly, as 43.s at 100.13, a basis of about 4.375%.
Date June 30 1922. Due June 30 1923.
The following bids were received:

Interest Rate
Bid.

Ralph Schneeloch Co. and Stacy & Braun 4% %
Bernhard Scholl° & Co. and Bosworth Chanute & Co_ _4% %
Palmer Bond & Mortgage Co., Van Riper, Day & Co.

 4.45%
4%
4%

Assessed valuation, 1921
Cash in treasury 
Sinking funds 
Investments-Highway and road bonds  $256,000 00

United States securities  583,900 00
Mortgages  3,755,845 32
School bonds  4,105,933 79
Sales certificates  4,721,831 71 13,423,510 82

Bonds outstanding ($50,000), called July 1 1922 5,969,000 00
Note debt outstanding (including present issue)  3,874,366 00
ITHACA UNION FREE SCHOOL DISTRICT NO. 6 (P. 0. Cayuga

Heights), N. Y.-BOND SALE.-The $37,000 5% 6-year (aver.) school
bonds offered on June 12-V. 114, p. 2626-were sold. to Sherwood & Mere-
field of N.Y. at a premium of $187 50 (100.506). a basis of about 4.901%.
Date June 15 1922. Due $1.250 yearly on Jan. 15 from 1923 to 1932 incl.

JACKSON COUNTY (P. 0. Brownstown), Ind.-BOND OFFERING.
-C. 0. Tinch, County Treasurer, will receive bids until 1 p. m. June 24
for the following 5% highway improvement bonds:
$2,000 Henry C. Baker Owen Township bonds. Denom. $100.
3,500 Jas. B Hull Redding Township bonds. Denom. $175.
Date June i5 1922. Int. semi-ann. (May 15-Nov. 15). Due one bond

of each issue each six months from May 15 1923 to Nov. 15 1932 incl.

County, Ind.-BOND SALE.-The $24,000 5 
0 
c school bonds offered

JACKSON TOWNSHIP SCHOOL DISTRICTGentryville), Spencer

on June 9-V. 114, p. 2269-was sold to J. F. Wild & Co. State Bank of
Indianapolis at a premium of $960 (104.00). Denom. $300. Date May 15
1922. Int. semi-ann. (J.-J.). Due beginning July 15 1923.
JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND SALE.-The

three issues of 5% 58%-year (aver.) road impt bonds offered on June 6-V,
114, p. 2391-wore awarded as follows:
17,000 Rebecca Rib et al., Road Impt., Cause No. 3494, Barkley Town-

ship bonds to the City Trust Co. of Indianapolis, at a premium of
$397 (102.32), a basis of about 4.535%. Denom. $850.

12,800 Elias Arnold Road Impt., No. 3481, Berkley Township bonds to
the City Trust Co. of Indianapolis, at apremium of $293 (102.28) ,
a basis of about 4.545%. Denom. $640.

7,800 Charles Erb Road Impt., No. 3495, Hanging Grove Township
bonds to the Trust & Savings Bank of Renselaer, at a premium of
$171 (102.19), a basis of about 4.565%. Denom. $390.

Date May 15 1922. Int. semi-ann. (May 15 and Nov. 15). Due one
bond of each issue semi-annually May 15 1923.

JASPER SCHOOL DISTRICT, Imperial County Calif.-nONDS
T NO SOLD.-Tho $30,000 6% school bonds offered on Juno 5-V. 114, 13.

2508-were not sold.

KALAMAZOO, Kalamazoo County, Mich.-BOND OFFERING.-
C. L. Miller, City- Manager, will receive sealed bids until 5 p m. June 19
for $110,000 5% street impt. assessment bonds. Denom. $1,000. Date
June 15 1922. Prin. and semi-ann. int. payable at the City Treasurers,
office. Due $11,000 yearly from 1923 to 1932 incl. Cert. check for 2%
required. Purchaser to print bonds.
KENILWORTH SCHOOL DISTRICT (P. 0. Kenilworth), Union

County, N. J.-BOND SALE.-The 5% 11%-year (aver.) coupon school
bonds offered on Juno 12-V. 114, P. 2627 (notice of offering given under
caption of Kenilworth) were sold to the Union County Trust Co. of Elizabeth
at its bid of $75,021 30 for $72,500 bonds (103.477), a basis of about 4.607%.
Date July 11922. Due yearly on July 1 as follows: $1,500 from 1924 to
1929 incl. and $2,000 from 1930 to 1950 incl. and $1,500 in 1951.
KERNERSVILLE, Forsyth County, No. Caro.-BOND OFFERING.

-O. L. Joyner, Town Secretary, will receive sealed bids until 2 p. in. June
27 for $105,000 coupon (with privilege of registration only) water and
sewer bonds. Denom. $1,000. Date July 1 1922. Prin. and semi-ann.
int. (J.-J.), payable in gold in New York City. Bidder to name rate of int.
Due yearly on July 1 as follows: $2,000, 1924 to 1943, incl.; $3,000, 1944
to 1958, incl., and $5,000, 1959 to 1962, incl. The bonds will be prepared
under the supervision of the U. S. Mtge. & Trust Co.,. N. Y., which will
certify as to the genuineness of the signatures of the official and the seal
impressed thereon, and the validity of the bonds will be approved by Chester
B. Masslich, N. Y., and Jos. L. Morehead of Durham. Delivery on or
about July 14.

KINGS MOUNTAIN, Cleveland County, No. Caro.-BOND OFFER-
ING.-Sealed proposals will be received until 8 p. m. July 3 by Geo. E.
Lovell, Town Clerk, for $50,000. coupon with privilege of registration,
school bonds not to exceed 6% int. Denom. $1,000. Date July 11922.
Prin. and semi-ann. Int (J.-J-), payable at the National City Bank, N. Y.
City. Due on July 1 as follows: $1,000, 1925 to 1934, incl.; $2,000 1935
to 1939, incl., and $3,000, 1940 to 1949, inc . A cert. check on anincor-
porated bank or trust company (or cash) for 2% of amont bid for, paybale
to the Town of Kinga Mountain, required. Purchaser to pay accrued int.
from date of bonds to date of delivery. Bids for loss than par will not be
considered. The successful bidder will be furnished with the opinion of
Reed, Dougherty & Hoyt, N. Y. City, that the bonds are valid obligations
of the above town.
KITTERY, York County, Me.-BOND OFFERING.-Proposals for

the purchase of $47,000 5% coupon school bonds of the Town will be
received until 2 p. m. June 20. Date June 11922. Due yearly from 1923
to 1949, incl.
KNIGHTSTOWN, Henry County, Ind.-BOND OFFERING.-The

Board of Trustees of the Town of Knightstown will receive sealed bids until
8 p. m. Juno 19 for $8,000 6% municipal electric light plant impt. bonds.
Denom. $500. Date July 1 1922. Due as follows: $500 on July 11929;
$1,000 on Jan. 11930; $1,500 on July 11930, and $1,000 each six months
from Jan. 1 1931 to Jan. 1 1933 incl.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND OFFERING.-
Ed Poulson, County Treasurer, will receive bids until 2 p. m. Juno 24 for
$18,700 5% Joseph Morehead et al. Tippecanoe Township highway impt.
bonds. Denom. $935. Date May 15 1922. Int. semi-ann. (May 15 and
Nov. 15). Due $935 each six months from May 15 1923 to Nov. 15 1932
inclusive.

Financial Statement.

Premium
Bid.

$664 45
390 00

5 00
185 00
340 00
57 00
10 00

 $506,599,804 00
3,072,526 57
377,535 59

LAKEWOOD SCHOOL DISTRICT, Durham County, No. Caro.-
BOND OFFERING.-V. E. Wilson, Secretary of the School Committee.
P. 0. Box 309, Durham) will receive sealed proposals until 2 p. m. June 22
for $36,000 gold bonds. Due yearly on May 1 as follows: $1,000, 1923 to
1946, id., and $2,000, 1947 to 1952, incl. A cert. check upon an incor-
porated bank or trust company (or cash) for $720, required. All bonds will
no prepared under the supervision of the United States Mortgage & Trust
Co., New York City, which will certify to the genuineness of the signal
tures of the officials signing same and the seal impressed thereon. The
approving opinion of Chester B. Masslich of New York City, and J. L.
Morehead of Durham, N. 0., will be furnished the purchasers. Delivery
on or about June 30 1922, in New York City; delivery elsewhere at pur-
chaser's expense. Proposals must be on forms to be furnished with addi-
tional information, by the above official, or said Trust Company.

LAMPASAS INDEPENDENT SCHOOL DISTRICT (P. 0. Lam-
pasas), Lampasas County, Texas.-BONDS VOTED . -At the election held
held on June 6-V. 114, p. 2392-$40,000 school bldg. bonds were voted.

LANCASTER, Dallas County, Texas.-BOND ELECTION.-On June
26 $15,000 6% water extension and sewer bonds will be voted upon.

LANCASTER SCHOOL TOWNSHIP, Jefferson County, Ind.-
BOND OFFERING.-Chas. L. Rutledge, Trustee of Lancaster Township
and ex-officio, Trustee of Lancaster School Township, will receive bids
until 1 p. in. June 22 for $25,470 % school bldg. bonds. Denom. $849.
Date June 1 1922. Int. semi-ann. (F.-A.). Due $849 each six months
from Aug. 1 1923 to Feb. 1 1938, incl. Cert. check for $500 payable to
Chas. L. Rutledge, Trustee, is required.

LAPEER CITY SCHOOL DISTRICT, Lapeer County, Mich.-
BOND OFFERING.-The Board of Education will receive sealed bids until
1 p. in. .Tune 21 for $200,000 5% serial school bonds. Due from 5 to 30
years. Cert. check for $3,000, payable to the Board of Education, is
required.

LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. 0. Eureka),
Mont.-BOND SALE.-The $18,000 coupon school bonds offered on June 3
-V. 114, p. 2392-have been awarded to Ferris & Hardgrove of Spokane
as 5%s.

LODI VILLAGE SCHOOL DISTRICT (P. 0. Lodi), Medina County,
Ohio.-BOND SALE.-The $125,000 5% 11%-year (aver.) coupon bldg.
bonds offered on June 6-V. 114, p. 2270-were warded to Stacy & Braun
of Toledo, at a premium of $868 (1130.69) and int., a basis of about 4.92%.
Date May 25 1922. Due $5,000 yearly on Oct. 1 from 1923 to 1945, incl.,
with the exception that in each of the years 1925, 1927, 1929, 1932, 1934,
1936. 1939, 1941, 1943 and 1945, $6,000 bonds shall become due.
In giving the notice of the offering of the above bonds, we incorrectly

stated that $5,000 would fall due yearly on Oct. 1 from 1923 to 1935, incl.
The corrected maturity is given above.

LOS ALTOS SCHOOL DISTRICT, Santa Clara County, Calif.-
BOND SALE.-An issue of $47,000 5% school bonds has been sold to the
Mercantile Trust Co. of San Francisco for $49 04, equal to 104.34.

LOS ANGELES CITY SCHOOL DISTRICTS, Los Angeles County,
Calif.-BONDS VOTED.-Incomplete returns indicate that the $10,030,000
school district and the $7,360,000 high school district 44% bonds carried
at the election held on June 6. Returns for each issue made up until
Wednesday night (June 7), when the Board of Education offices closed, were:
For school district bonds. Vote, 44,666 to 2,958. Returns from 302 of

the 329 consolidated elementary precincts.
For high school district bonds. Vote. 44,268 to 3,273. Returns from 308
of the 320 consolidated precincts in high school district.
Preparations for an official count of votes were made on June 7.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-The seven
issues of bonds offered on June 12-V. 114, p. 25(49-were awarded to
W. L. Slayton & Co. as follows:
$16,166 81 534 % 4 1-5-year (aver.) Highway Impt. No. 178 bonds at a.

premium of $288 36 (101.783). a basis of about 5.013%. De-
nom. 1 for $1,166 81 and 15 for $1,000 each. Due yearly on
Sept. 1 as follows: $1,166 81 in 1923; $2,000 from 1924 to 1929
incl.. and $3,000 in 1930.

63,624 31 534 % 4 7%-year (aver.) Highway Impt. No. 124 bonds at a prem-
ium of 81.71084 (102.689), a basis of about 4.877%. Denom.
1 for $624 31 and 63 for $1.000 each. Due yearly on Sept. 1
as follows: $6,624 31 in 1923, $7,000 from 1924 to 1930 u2c1.,
and $8,000 in 1931.

44,537 02 53.6% 47's-year (aver.) Highway Impt. No. 152 bonds at a
premium of $1.189 14 (102.692), a basis of about 4.878%.
Denom. 1 for $537 02 and 44 for $1.000 ecah. Due yearly on
Sept. 1 as follows: $4,537 02 in 1923 and $5,000 from 1924 to
1931 incl.

15,853 91 534% 4 1-3-year (aver.) Highway Impt. No. 153 bonds at a
premium of $277 68 (101.744), a basis of about 5.03%. Denom.
1 for $853 91 and 15 for $1,000 each. Due yearly on Sept. 1
as follows: $1,853 91 in 1923 and $2,000 from 1924 to 1930 incl.

43,671 56 5% 57%-year (aver.) Water Supply Line No. 52 bonds at a
premium of $289 16 (100.662), a basis of about 4.868%. De-
nom. 1 for $671 56 and 43 for $1,000 each. Due yearly on Sept.1
as follows: $4,671 56 in 1924, $4,000 in 1925 and $5,000 from
1926 to 1932 incl. .

7,668 32 5% 274-year (aver.) Water Supply Line No. 51 bonds at a prem-
ium of $6 (100.078), a basis of about 4.9775%. Denom. 1 for
$668 32 and 7 for $1,000 each. Due yearly on Sept. 1 as follows:
$1,668 32 in 1924 and $2,000 from 1925 to 1927 incl.

12,376 52 5% 3 9-10-year (aver.) Local Sanitary Sewer No. 85 bonds at a
premium of $33 72 (100.272). a basis of about 4.925%. Denom.
1 for $1,376 52 and 11 for $1,000 each. Due yearly on Sept. 1
as follows: $2,376 52 in 1924 and $2,000 from 1925 to 1929 incl.

Date June 1 1922. Prin. and semi-ann. int. payable at the Country
Treasurer's office.

LUGO SCHOOL DISTRICT, Los Angeles County, Calif.-BOND
OFFERING.-Until 11 a. m. June 26 sealed proposals will be received by
L. E. Lampton, County Clerk, for the purchase of $10,000 534% school
bonds. Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int.
Payable at the office of the County Treasurer. Duo $1,000 yearly on July
1 from 1923 to 1932 incl. Certified or cashier's check for 3% of the amount
of bonds, payable to the Chairman. Board of County Supervisors, required.
Purchaser to pay accrued interest. Payment for and delivery of bonds
will be made in the office of the Board of Supervisors. Assessed valuation
of taxable property, 1921, $996,160; amount of bonds previously issued
and now outstanding, $26,000; population (estimated), 2,000. kg

MACOMB COUNTY (P.O. Mount Clemens), Mich.-CORRECTION.-
The price paid by the State Bank of Warren, for the $600,000 514 Assess-
ment Road Districts bonds offered on May 25-V. 114, p. 2270-was
$604,620 (100.77) and not 100.011 as we incorrectly reported in last week's
issue, p.2627. The bonds are described as follows: Denom. $1,000. Date
July 1 1922. Int. semi-ann. (M.-N.) • Due serially from 1924 to 1932, tad.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND SALE.-The
$9,000 5% 534-year (average) Joseph S...Likens et al Free Gravel Road, in
Jackson Township, bonds, offered on June 10 (V. 114, p. 2509), were sold
to the Farmers Trust Co., of Anderson, at a premium of $215 75 (102.396)-
a basis of about 4.52%. Date June 10 1922. Due $450 each six months
from May 15 1923 to Nov. 15 1932, inclusive.

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-On
June 13 the temporary loan of $500,000, issued in anticipation of taxes,
maturing March 15 1923-V. 114, p. 2627-was awarded to Blake Bros.
& Co. of Boston on a 3.74% discount basis, plus $6 premium.

MAMARONECK, Westchester County, N. Y-BOND OFFERING.-
Frederick M. Sherman, Town Clerk, will receive sealed bids until 8:30 p. m.
(daylight saving time) June 22 for $13,500 5% highway impt. bonds. De-
nom. 13 for $1,000 each and 1 for $500. Date June 151922. Int. semi-ann.
(J.-D.). Due yearly on June 1 as follows: $500 in 1927 and $1.000 from
1928 to 1940 incl. Cert. check for 10% of amount of bid, payable to the
Town of Mamaroneck, is required.
MANCHESTER, Hartford County, Conn.-BIDS REJECTED.-It

is reported that all bids received for the $90,000 4 % refunding bonds
offered on June 15-V. 114, p. 2627-were rejected.

MAQUOKETA, Jackson County, lowa.-BOND OFFERING.-Until
8 p. in. June 20 bids will be received for $70.000 Cir.1C light bonds. Date
June 11922. Bidder to name rate of interest. Due June 1 1942; $35,000
optional any interest-paying date after June 1932. A cert. check for $300
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required. Approving opinion of Chapman, Cutter & Parker of Chicago
as to legality will be furnished.
MARION, Marion County, Ohio.-BOND SALE.-The following two

issues of 5% bonds aggregating $139,756, offered on June 8-V. 114. p.
2393-were sold, the City Auditor says, to the Title Guarantee & Trust
Co. of Cincinnati, at a premium of $3,913 17 (102.80):
$41,281 street bonds. Denom. 1 for 3281 and 41 for 31,000 each. Due

$1,281 March 1 1924; $2,000 each 6 months from Sept. 1 1924 to
Sept. 1 1932, incl., and $3.000 on March 1 and Sept. 1 in 1933.

98,475 refunding bonds. Denom. 1 for $475 and 98 for $1,000 each.
Due $5,475 March 11924, $6,000 each 6 months from Sept 1 1924
to Sept. 1 1928, incl. and $4,000 each six months from March 1
1929 to Sept 11933, inclusive. Date March 1 1922. Int. M. & S.

Although there seems to be an error in either the amount of the latter
issue or in the different maturities, the details come from official sources.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.

-R. A. Lemcke, County Treasurer, will receive sealed bids until 10 a. m.
June 19 for $9,000 4% % Jerry Gray et al. Perry Township highway-impt.
bonds. Denom. $450. Date April 151922. Int. semi-ann. (M. & N. 15) •
Due $450 each six months from May 15 1923 to Nov. 15 1932. incl.
MARION COUNTY (P. 0. Marion), Ohio.-BOND OFFERING.-

Sealed bids will be received by the Board of County Commissioners until
m. June 27 for $105,000 5% Marion-Galion I. 0. H. No. 114. Sections

"H" and "K," improvement bonds. Denom. $1,000. Date June 1 1922. 
CPrin. and semi-ann. int. (M. & S.) payable at the ounty Treasurer's office.

Due yearly on Sept. I as follows: $11,000 from 1923 to 1925, incl., and
$12,000 from 1926 to 1931, incl. Certified check for $1,000, payable to
the Board of County Commissioners, is required.
MARTIN COUNTY (P. 0. Shoals), Ind.-BOND OFFERING.-Theo.

McCord, County Treasurer, will receive bids until 12 m. June 20 for $17,600
5% S. P. Yenne et al. Center and Halbert Townships bonds. Denom.
3880. Date June 10 1922. Due $880 each six months from May 15 1923
to Nov. 15 1932 inclusive.
MARYLAND (State of).-CERTIFICATE SALE.-The $1,500,000

434 % 9 3-5 year (aver.) coupon (with privilege of registration) "Lateral
Post Road & Bridge Loan of 1922" certificates of indebtedness offered on
June 13-V. 114, p. 217-were sold to a syndicate composed of Alexander
Brown & Sons of Baltimore, Parris, Forbes & Co. of New Yorlc, and
Brown Bros. & Co. of Philadelphia, at 101.8342, a basis of about 4.257%.
Date June 15 1922. Int. J. & D. Due yearly on June 15 as follows:
$87,000, 1925: 390.000, 1926: $96.000. 1927; $99,000. 1928; $104,000, 1929:
3109,000, 1930; 3114,000, 1931; 3120,000. 1932: 3125,000, 1933; $131,000,
1934; $136,000, 1925; $142,000, 1936, and $147,000 in 1937.
The following also submitted bids:

Rate Bid.
Remick, Hodges & Co.; R. L. Day & Co.; Strother, Brogden & Co.,
and Nelson, Cook & Co 101.577

Guaranty Co. of N. Y., Wm. R. Compton Co. and Hambleton
& Co 101.46

Redmond & Co., Barr Bros. & Co., Equitable Trust Co. of Balti-
more, Union Trust Co. of Baltimore, and J. S. Wilson Jr. & Co_101.4277

Mercantile Trust & Deposit Co.; Estabrook & Co.; Baker, Watts &
Co., and Stein Bros. & Boyce 101.2659

Bankers Trust Co.; Graham, Parsons & Co., and Eldredge & Co_ _101.237
National City Co., E. H. Rollins & Sons, and Owen Daly & Co_ _ _100.909
MARYSVILLE SCHOOL DISTRICT (P. 0. Marysville), St. Clair

County, Mich.-BOND SALE.-On May 23 Hornblower & Weeks. of
Detroit, were awarded $50,000 5% school bonds for $50,584 (101.168).
Date May 15 1922. Interest semi-annual (M. & N.). Due yearly begin-
ning May 15 1929.
MEBANE SCHOOL DISTRICT (P. 0. Mebane), Alamance County,

No. Caro.-BOND OFFERING.-Sealed bids will be received by J. R. Sin-
gleton, Secretary of Board of Trustees, until 2 p. m. July 3 for $75,000
school building bonds at not to exceed 6% interest. Denom. $1.000. Date
Feb. 1 1922. Prin. and int. (F. & A.) payable in gold in N. Y. City.
Due yearly on Feb. 1 as follows: $2,000, 1925 to 1938, inel.; $3,000, 1939
to 1947, incl., and $4,000, 1948 to 1952, incl. A certified check upon an
incorporated bank or trust company (or cash) for 2% of bid, payable to the
District Treasurer, required. Bids to be made on blank forms to be
furnished by the above official or the U. S. Mtge. & Trust Co., N. Y. City.
The bonds are to be prepared under the supervision of the U. S. Mtge. &
Trust Co., N. Y. City, which will certify as to the genuineness of the signa-
tures of the school district officials and the seal impressed thereon. Legality
will be approved by Chester B. Masslich of N. Y. City, whose approving
opinion will be furnished the purchaser without charge. Bonds will be
delivered on or about July 25 1922 at place of purchaser's choice. No bid
of less than par and accrued interest will be considered.

Financial Statement.
Assessed valuation, 1921 $3,175,170
Total bonded debt, not including this issue  None
Total floating debt  3,500
Estimated population of school district, 2,500.
MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-On

June 16 a temporary loan of $100,000, maturing $50,000 Nov. 15 and Dec.
15 1922, was awarded to the National Shawmut Bank of Boston, on a
3.56% discount basis, plus $3 51 premium.
MEMPHIS, Shelby County, Tenn.-NOTE ,SALE-.The $500,000 6%

coupon revenue notes offered on June 13 (V. 114, p. 2627) have been
awarded to F. S. Moseley & Co., of New York, on a 3.93% basis. Date
Jan. 1 1922. Due Sept. 11922.
MERCHANTSVILLE SCHOOL DISTRICT (P. 0. Merchantsville),

Camden County, N. J.-BOND OFFERING.-R. G. Test, District Clerk,
will receive sealed bids until 8 p. m. June 20 for not more than $10,800 5%
bonds. Denom. 12 for $500 each and 8 for $600 each. Due from 13 to
20 years. Cert. check for 2% of amount of bonds bid for, payable to the
Custodian of School Moneys of the Borough of Merchantsville, is required.
MIDDLEBURGH TOWNSHIP (P.O. Cletreland), Cuyahoga County,

Ohio.-BOND SALE.-The $5.295 39 5A % coupon impt. bonds offered
on June 5-V. 114. p. 2271-were sold to the Bank of Berea Company, at
par and accrued int. Date May 11922. Due yearly on Oct. 1 as follows:
$295 39 in 1923 and $1,000 in each of the years from 1924 to 1928, incl.
MIDDLETOWN, Orange County, N. Y.-BIDS.-The following bids

were received for the $329,000 416% 22%-year (aver.) coupon (with privi-
lege of registration) gold central grammar school bonds, offered on May 31
*E. H. Rollins & Son 104.334 C. W. Whites & Co 103.282
Bankers Trust Co 104.209 Sherwood & Merrifield 103.275
The National City Co 104.099 Geo. B. Gibbons & Co 101.14
Harris, Forbes & Co 103.701 O'Brian, Potter & Co 101.105

*Successful bid; for previous reference to same see V. 114, p. 2048. The
bid of E. II. Rollins & Sons was incorrectly reported in the above reference
as 104.344.
MILPITAS SCHOOL DISTRICT, Santa Clara County, Calif.-

BOND SALE.-The Bank of Milpitas has been awarded $3,000 5% school
bonds for $3,015 55, equal to 100.51.
MILWAUKEE, Wis.-BIDS.-The following is a list of the bids sub-

mitted for the 5% 20-year (serial) coupon bonds, aggregating $3,050,000,
on June 1:

Premium.
Eastman, Dillon & 

Co., 
Equitable Trust Co., Ilornblower &

Weeks, Kean, IFligbie & Co., and W. A. Harriman & Co.,
Inc., New York *3153,750 50

Paine, Webber & Co., Chicago  137,555 00
Second Ward Securities Co., Milwaukee; Guaranty Company
of New York; Wm. R. Compton Co. and Halsey, Stuart &
Co. Inc., Chicago; First Wisconsin Co. Marshall & Ilsley
Batik and Henry C. Quarles & Co., Milwaukee  136,335 00

Stacy & Braun, Eldredge & Co., Kissel-Kinnicutt & Co. and
Northern Trust Co., Chicago; Wells-Dickey Co., Minneap__ 132,005 00

Estabrook & Co., Remick, Hodges & Co., B. L. Day & Co.,
Curtis & Sanger, Merrill, Oldham & Co., Hannahs, Bailin
& Lee and Minton, Lampert & Co., Chicago  131,778 00

Bankers Trust Co. and Redmond & Co., Chicago; First Na-
tional Co., Detroit; Taylor, Ewart & Co., Chicago  124,409 50

Harris Trust & Savings Bank, First Trust & Savings Bank and
Continental & Commercial Trust & Savings Bank, Chicago.. _ 116,510 00

E. H. Rollins & Sons, Ames, Emerich & Co., Marshall Field,
Glore, Ward & Co. and the National City Co., Chicago_ _ _ 100,345 00
* Successful bid; for previous reference to same see V. 114, p. 2509.

MINDEN, Webster County, La.-BOND OPFERING.-Sealed bids will
be received until 8 p. m. June 22.by U. 0. Ashby, Town Clerk, for $140,000
6% refunding bonds. Denom. $1,000. Duo serially for 30 years. A cert.
check for 5% of bid required.
MINNEAPOLIS, Minn.-BOND SALE.-The $731,565 38 special street

improvement bonds dated July 1 1922 and to be payable one-tenth and
one-twentieth each year thereafter, as the case may be, the last one being
payable April 1 1932 and July 11942, offered on June 14-V. 114. p. 2510-
have been awarded to a syndicate composed of the Bankers Trust Co.,
N. Y.: Wells-Dickey Co., Minneapolis, and Eldredge & Co., N. Y., as
4 As at a premium of $3,475, equal to 100.04.
The $150,000 43 % coupon sewer impt. bonds offered on June 14-V. 114,

A. 2628-have been awarded to a syndicate composed of the Guaranty Co.
of New York, the Second Ward Securities Co., Milwaukee, and Marshall
Field, Glore, Ward & Co. of N. Y. at 101.77, a basis of about 4.33%.
Date July 1 1922. Due $5,000 yearly on July 1 from 1923 to 1.952 incl.
MISHAWAKA SCHOOL CITY (P. 0. Mishawaka), St. Joseph

County, Ind.-BOND OFFERING.-Bids will be received at the office of
the Superintendent of Schools until 7:30 p. m. Juno 23 for $50.000 5%
coupon school-impt. bonds. Denom. $500. Date July 11922. Prin. and
semi-ann. int. (J & J.) payable at the First Trust & Savings Bank, Misha-
waka. Due $5,000 yearly on July 1 from 1926 to 1935, incl. Bonds not
to be sold for less than par and accrued interest.

MISSOULA COUNTY (P. 0. Missoula), Mont.-BOND SALE.-
We were advised by a special telegram last night that the Bankers Trust
Co. of Denver was awarded $175,000 5% funding bonds at par and interest.

MONROE, Snohomish County, Wash.-BOND SALE-The $32,000
6% water works bonds offered on May 31-V. 114, p. 2393-have been
sold to Jno. E. Price & Co. at 104.63.
MONROE COUNTY (P. 0. Stroudsburg), Pa.-BOND SALE.-The

$100,000 57 gold coupon bonds offered on June 13-V. 114, p. 2510-were
sold to the Security Trust Co. of Stroudsburg, and M. M. Freeman & Co.
of Philadelphia, at 101. Dato Nov. 1 1921. Due in 30 years; optional,
$4,000 annually beginning 1925.
MONROVIA. Los Angeles County, Calif.-BOND OFFERING.-

Lewis P. Black, City Clerk, will receive sealed proposals until 7:30 p. m.
Juno 19 for the purchase of $40,000 5% "Monrovia Municipal Park Bonds
1922.'

, 
Denom. $1,000. Date June 1 1922. Prin. and semi-ann. int.

J. & D.), payable at the City Treasurer's office. Due $1,000 yearly on
Juno 1 from 1923 to 1962, incl. Cert. check upon some responsible bank of
the State of California, for $1,000, payable to the City Treasurer, required.
Proposals will be received for all or any portion of the bonds. Purchaser
to pay accrued int. The city will furnish without cost to the bidder the
opinion of O'Melveny, Millikin & Tulier, Attorneys-at-Lim, Los Angeles, as
to the legality of all proceedings taken in the issuance of the bonds. These
bonds were mentioned in V. 114, p. 2048. Bonded debt (excluding this
issue) June 7 1922, $339,587. Sinking fund $20,898. Assased valuation
$4,377,410.
MONTGOMERY COUNTY (P. 0. Rockville), Md.-BOND OFFER-

ING.-The County Commissioners will receive sealed bids until 12 m.
June 20 for the following 43.% coupon bonds:
$12,000 43% coupon road bonds. Auth. by Chap. 469. Acts of 1920.

Denom. $500. Due $1,000 yearly on July 1 from 1923 to
1934, inclusive.

60,000 43% coupon school bonds. Auth. by Chap. 255, Acts of 1922.
Denom. $1,000. Due $2,000 yearly on July 1 from 1923
to 1952, inclusive.

60,000 4A % coupon road bonds. Auth. by Chap. 261, Acts of 1922.
Denom. $1,000. Due $2,000 yearly on July 1 from 1923
to 1952, inclusive.

25,000 434 % coupon road bonds. Auth. by Chap. 404, Acts of 1922.
Denom. $500. Due $1,000 yearly on July 1 from 1923 to
1947, inclusive.

41,775 43% coupon road bonds. Auth. by 
Chap. 

508, Acts of 1920.
Denom. 31,000 and $775. Due yearly on July 1 as follows:
$2,000 from 1923 to 1942, incl., and $1,775 in 1943.

Int. semi-ann. (J. & J.). Principal payable at the Farmers' Banking &
Trust Co. of Montgomery County, Rockville. Certified check payable to
the County Commissioners, or cash., loan amount equal to $200, is required.
MONTGOMERY COUNTY (P. 0. Crawfordsville), Ind.-BOND

OFFERING.-Chas. H. King. County Treasurer, will receive bids until
10 a. m. June 20 for $3,500 % Geo. W. Hinkle et al. Walnut Township
highway improvement bonds. Denom. $175. Date June 15 1922. Int.
semi-ann. (M. & N. 15). Due $175 semi-ann. from May 15 1922 to Nov. 15
1931, incl. Although the first maturity date seems to be incorrect, these
figures have been taken from official sources.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND •SALE.-

The $20,500 53. % 4 11-12-year (aver.) C)atalpa Drive impt. bonds offered
on June 8-V. 114, p. 2393-were awarded to the A. C. Allyn Co. at a
premium of $313 (101.52), a basis of about 5.15%. Date May 1 1922.
Due as follows: $2,500 on Nov. 1 1923; 52,000 on Nov. 1 from 1924 to
1931, incl., and $2,000 on May 11932.

MORGAN HILL SCHOOL DISTRICT, Santa Clara County, Calif.-
BOND SALE.-The $44,000 5% school bonds offered on June 5-V. 114, p.
2510-have been sold to the Bank of Italy, and Cyrus Peirce & Co. at their
joint bid of $45,063 48, equal to 102.41.

MORGAN SCHOOL TOWNSHIP, Porter County Ind.-BOND
OFFERING -Until 10 a. m. June 26 John Bell, Township Trustee, will
receive bids at the office of the County Superintendent of Schools in the
Court House, Valparaiso. for $58,000 5% school-building bonds. Denom.
100 for $500 each, and 20 for $400 each. Date June 11922. Int. semi-ann.
(J. & D. 30) . Due $2,900 setni-annually from June 30 1923 to Dec. 30 1932.

MORGANTOWN, Burke County, No. Caro.-BOND OFFERING.-
0. B. Lackey, Town Manager, will receive sealed bids until 2:30 p. m. June
26 for $250,000 6% water bonds. Date July 11922. Prin. and int. pay-
able in New York City. Due as follows: $4,000, 1925 to 1931, Inc l.;
$6.000, 1932 to 1944, incl., and $8,000, 1915,  to 1962, incl.

MOUNT SIGNAL UNION SCHOOL DISTRICT, Imperial County,
Calif.-BONDS NOT SOLD.-No sale was made of the $8,000 6% school
bonds ofered on June 5-V. 114, p. 2510.

MUSKEGON, Muskegon County, Mich.-BOND SALE.-The
$122,400 4A % school imp. bonds offered on Juno 2-V. 114. p. 2393-
were sold to the Detroit Trust Co. at par les $1.500 for expenses. Int.
semi-ann. (J.-D.). Due yearly on June 1 as follows: $8,800 in 1923;
$11,900 in 1924, 1925, 1927, 1929 and 1931:312,400 in 1926, 1928 and 1930,
and $16,900 In 1932.

NASHUA, Hillsborough County, N. H.-TEMPORARY LOAN.-
The temporary loan of $100,000, dated June 14 1922 and maturing Jan. 5
1923, offered on Juno 13 (V. 114, P. 2628) was awarded to the National
Shawmut Bank, of Boston, on a 3.71% discount basis, plus $3 76 premium.

NEWCASTLE, Weston County, Wyo.-BOND SALE.-The $35,000
water bonds offered on June 12-V. 114. p. 2628-have been purchased by
the Bankers Trust Co. of Denver, as 6s. Denom. $1,000. Date June 1
1922. Due in 30 years, optional in 15 years.

NEW HAVEN, New Haven County, Conn.-BOND SALE.-The
following six issues of coupon or registered bonds, offered on Juno 15-
V. 114, p. 2628-were awarded to R. L. Day & Co., Estabrook & Co.,
Putnam & Co. of Boston, C. W. Scranton & Co. and H. C. Warren & Co.
of New Haven, Conning & Co. and Ray T. 11. Brame & Co. of Hartford.
and R. F. Griggs & Co., at 101.46, a basis of about 4.11:%
$250,000 4% Tomlinson Bridge bonds. Date April 2 1917. Due April 2

1940.
900,000 4A % Tomlinson Bridge bonds. Date July 1 1922. Due

$200,000 on July 1 in 1949, 1950 and 1951, and $300,000
July 11952.

250,000 % general public impt. bonds. Date April 1 1922. Due
$50,000 on April 1 in 1943, 1944 and 1945, and $100,000
April 11946.

300,000 44 % West River Park purchase and development bonds. Date
June 11922. Due $50,000 on June 1 in 1946, 1948, 1949,
1950, 1951 and 1952.

100,000 4( % East Shore Parks and Parkway bonds. Date May 11922.
Due $25,000 on May 1 in 1944, 1945, 1950 and 1951.
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200,000 434, % street pavement bonds. Date May 11922. Due $100,000
May 1 1943, $50,000 May 1 1944 and $25,000 May 1 1945
and 1946.

A list of the bids received follows:
Name- Rate Bid. Amt. Bid.

R. L. Day & Co., Boston. Estabroolc & Co., Boston,
C. W. Scranton & Co., New Haven; Conning & Co.,
Hartford; Hincks Bros. & Co., Bridgeport: H. 0.
Warren & Co., New Haven; Putnam & Co., Boston:
Roy T. H. Branes & Co., Hartford; R. F. Griggs
& Co 101.46 $2,029,200

Watkins & Co., N. Y.: Redmond & Co., N. Y. R. W.
Pressprich & Co., N. Y 100.278 2,005,560

Harris, Forbes & Co., N. Y. National City Co., N. Y.;
Eldredge & Co.. N. Y.; E. IT. Rollins & Co., N. Y.;
13ankers Trust Co., N. Y  99.83 1,996,600

Thomson, Fenn & Co., Hartford; 'Fllodget & Co.,
Boston; Merrill, Oldham & Co., Boston; Curtis &
Sanger, Boston; Roosevelt & Son, N. Y  99.156 1,983,120

NEWTON, Middlesex County, Mass.-BOND SALE.-It is reported
that on June 15 $200.000 4% school bonds, maturing $10,000 yearly on
June 1 from 1923 to 1942, Incl.. and $50,000 4% street bonds, maturing
$5.000 yearly on June 1 from 1923 to 1932, incl., have been sold to the
Newton Trust Co. at 101 and interest, a basis of about 3.87%. Denom.
$1,000. Date June 1 1922. Interest semi-annually.

NORFOLK, Madison County, Neb.-BOND OFFERING.-Sealed bids
will be rceeived until 5 p. m. June 19 by S. A. McFarland, City Clerk, for
$10,000 6% coupon bonds. Donom. $1,000. Date May 1 1922. Prin-
cipal and annual interest (May 1) at the County Treasurer's office. Due
May 11942, redeemable at option of city. A certified check for $150 upon
some bank in Norfolk, payable to the city, required.

NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE OFFERING.-
The County Commissioners will receive bids until 10 a. m. June 20 for
$60,600 5% hospital notes, dated Juno 1 1922 and maturing Dec. 1 1923.

NORTH ARLINGTON, Bergen County, N. J.-BONDS OFFERED
BY BANKERS.-R. M. Grant & Co. are offering to investors $102,000 6%
coupon (registorable as to princinal only. as to int. only, or as to both
principal and int.) impt. bonds. Denom. $1.000. Dato Juno 11922. Int.
payable semi-ann. (J.-D.). Due semi-ann. from 1925 to 1928, incl . The
maturities and prices are as follows:
83.000 Dec. 1, 1925 i 103.125 $32,000 Juno 1, 1927 0 104.375
21,000 June 1. 1916 0 103.625 8,090 Doc. 1, 1927 0 104.75
7,000 Dec. 1, 1926 0 104.00 31,000 June 1, 1928 0 105.125

NORTHBRIDGE, Worcester County, Mass.-BOND SALE.-On
Juno 15 an issue of 3100.000 coupon school bonds was awarded to R. M.
Grant & to. at a bid of 101.277 for 4 gs, a basis of about 4.0970. Donom.
$1,000. Date July 11922. Due yearly on July 1 as follows: $6,000, 1923
to 1927, inclusive; $5,000, 1928 to 1937, inclusive; and $4,000, 1938 to 1942,
inclusive. Principal and semi-annual interest (J. & J.) payable at the
National Shawmut Bank, of Boston.

NORTH CANTON, Stark County, Ohlo.-BOND SALE,-The fol-
lowing two Issues of 6% West Maple Street bonds offered on June 9-V.
114, p. 2272-were sold to the Industrial Commission of the State of Ohio,
at par and accrued interest:
$0,300 (village portion) bonds. Due $1,000 yearly on Oct. 1 from 1923

to 1930, incl., and $1,300 on Oct. 11931.
15,000 special assessment bonds. Duo $2,500 yearly on Oct. 1 from 1923

to 1928 incl.
Date April 1 1922. Prin. and semi-ann. in (A.-0.), payable at the

Village Treasurer's office.

NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT (P. 0. North
Olmstead), Cuyahoga County, Ohio.-BIDS.-The following bids were
received for the $72,000 6% eounon bonds offered May 27-V. 114, p. 2049:
Sidney Spitzer & Co $5,035 on Spitzer, Rorick & Co $4.741 59
*0. D. Briggs & Co  5,551 A Stacy & Braun  4,522 00

, ,5277 60 Well Roth & Co W. L. Slayton & Co  3,603 00
Detroit Trust Co  5,075 00 Prudden & Co  4.378 00
Bank of Berea Co , 4,947 on geasongood & Mayor  3,359 00
Otis & Co  4.824 00 Title Guar. & Trust Co_ _ _ 3.139 20
* Successful bid; for previous reference to same see V. 114, p. 2628.

OAKLAND SCHOOL DISTRICT, Alameda County, Calif.-BOND
SALE.-The $743,000 5% 20%-year (average) gold school bonds offered
on Juno 5 (V. 114. p. 2394) have been sold to the Anglo-California Trust
Co. and R. H. Mountol & Co., jointly, for $789,611, equal to 106.27, a
basis of about 4.53%. Data Nov. 1 1919. Duo yearly on Nov. 1 as fol-
lows: $8,000 1923. 319.000, 1924 to 1911, inclusive; $20,00, 1942 and 1943;
323.000. 1944. and. S22.000. 1945 to 1959. Inclusive.

OAKLAND HIGH SCHOOL DISTRICT, Alameda County , Calif.-
BOND SALE.-The $717,000 5% 20-year (average) gold sehool bonds
offered on June 5 (V. 114. P. 2394) have been sold to the Anglo-California
Trust Co., and R. II. Moulton & Co., jointly, for $761,413, equal to 106.19,
a basis of about 4.53%. Dato Nov. 1 1919. Duo yearly on Noy. 1 as
follows: $18,000, 1923 to 1937. inclusive; 317,000, 1938 and 1939; $20,000,
1940 to 1943, inclusive; $21,000, 1944 to 1956, inclusive; and $20,000, 1957
to 1059, inelusive.

OLEAN, Cattaraugus County, N. Y.-BOND SALE.-The following
two issues of 434-year (aver.) coupon bonds, offered on June 13-V. 114,
p. 2628-were awarded to Geo. B. Gibbons & Co. of New York, at 100.415
for 5s, a basis of about 4.8225% •
$205,830 improvement bonds. Due $22,870 yearly on May 1 from 1923

to 1930, inclusive.
20,000 deficiency bonds. Due $2,500 yearly from 1923 to 1930, incl.
Date May 11922. Int. semi-annually (M. &
The following bids were also received:

Union National Corporation _100.2741Sherwood & Merrifield 100.187

OMAHA, Neb.-BIDS -The following bids were received for the
$600,000 454 % 20-year street improvement bonds on May 31:

Rate Prem.
Bidder- Bid. Bid.

National City Co. and Continental & Commercial Trust &
Savings Bank, Chicago _ ---------- -- - --- *100.69 $4,140

Taylor, Ewart & Co., Chicago; National Bank-of C
-----
ommerce.

Louis: Mississippi Valley Trust Co., St. Louis;
Detroit Trust Co., Detroit; Stern Bros. & Co, Kansas
City, and Minneapolis L. & T. Co., Minneapolis 100.538 3,230

Lane, Piper & Jaffray; Stacy & Braun; Merchants Loan
& Trust Co., all of Chicago 100.345 2,070

Peters Trust maha  100.31 1,860
U. S. Trust Co., Co.,'Omaha - _ - _ - ------ --- „. - _  100.156 936
E. Rollins & Sons and W. R. Compton Co., Chicago_ _ _ _100.143 859
* Successful bid; for previous reference to same. see V. 114. p. 2510.

OTERO COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Alamogordo).
N. Mex.-PRICE.-The prico paid by Bosworth, Chanute & Co. of Denver,
for the $13,500 6% 10-30-year (opt.) school building bonds was 97.10.
PACIFIC GROVE HIGH SCHOOL DISTRICT, Monterey County,

Calif.-BIDS.-Tho following are the bids received at the offering on
June 5 of the 840,000 5% school bonds:
National City Co 4141,008 00 R. II. Moulton & Co ........$40,465 00
Bank of Italy  40,932 40 E. H. Rollins & Sons____ 40,308 00
Bond & Goodwin & Tucker 40,888 00 Stephens & Co  40,271 00
William R. Stoats Co_ _ 40,475 00 -

All the above bidders offered accrued interest. * Notice that this bid
had been the successful one was given in V. 114, p. 2629.
PANA TOWNSHIP HIGH SCHOOL DISTRICT (P.O.Pana), Chris-

tian County, III.-BIDS.-Therfollowing submitted bids for the $100,000
5% school bonds offered on June 1:
A.P. & C  $104,433 00 Detroit Trust Co *

103,554 00 Northern Trust Co 
$102,515 00

R. M. Grant & Co 
103.376 70 Hanchett Bond Co  

102,310 00
Hill Joiner & Co  102,257 00

103,280 00 Merchantile Trust Co__ 102,255 00National City Co 
Stacy & Braun  103.067 00 First National Co  102,130 00

102,631 55 Wm. R. Compton Co  102,111 00Bonbright & Co 
Harris Trust & Say  102,576 001

*Successful bid; for previous reference to same see V. 114. p. 2510.

PAWTUCKET, Providence County, R. I.-NO AWARD.-It is
unofficially reported that no award was made at the offering of the $125,000
sewer. $125,000 water and $125,000 school house 4 g % coupon (with
privilege of registration) bonds on June 7-V. 114, p. 2510.

PENN YAN, Yates County, N. Y. NOTE SALE.-On May 8, the Citiz-
en's Bank of Penn Yon, was awarded $4,000 5% electric pump notes at par.
Denom. $1.000. Date May 11922. Int. semi-ann. (A.-0.). Due yearly
on Oct. 1 from 1923 to 1926. incl.
PERTH AMBOY, Middlesex County N. J.-BOND SALE.-The three

issues of 5% coupon bonds offered on June 15 -V. 114, p. 2273-were
awarded as follows:
$66,000 8 1-6-year (aver.) general impt. funding bonds to J. S. Rippel &

Co. for $67,689 (102.559), a basis of' about 4.614%. Int. semi-ann.
(J. & D.). Date June 151922. Due yearly on June 15 as follows:

1 07.1923 to 1930, incl.; $5,000 1931-1936, inc 00l., and $4,0$
& 93in
00

12,000 4%-year (aver.) general impt. bonds to J. S. Rippel & Co. for
$12,131 (101.09), a basis of about 4.729%. Date June 15 1922.
Int. semi-ann. (J. & D.). Due yearly on June 15 a.s follows:
$2,000 in 1923 and 1924 and $1,000 from 1925 to 1932, inclusive.

16,000 Series "L' water bonds to B. J. Van Ingen & Co. for $16,425
(102.6.5), a basis of about 4.786%. Date May 1 1922. Int. semi-
ann. (M. & N.). Due 31,000 yearly on May 1 from 1924 to 1939.
inclusive.

PETERSON BEND PROTECTION DISTRICT, Burt & Washington
Counties, Neb.-BOND SALFI.-The Wm. R. Compton Co. of St. Louis,
has purchased $68.000 6% bonds. Denom. 81.000. Date Jan. 1 1922.

PHILLIPS COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Malta),
Mont.-BOND OFFERING.-R. G. Monroe, Clerk Board of Trustees,
will receive sealed bids until 2 p. m. June 27 at the First State Bank, Malta,
for $2.000 school bonds not exceeding 6% interest. Denom. $100. Due
In 20 years, optional after 15 years. A certified check for $200, payable
to the above official required.
PHOENIX, Maricopa County, Ariz.-BONDS DECLARED ILLEGAL.

-Our western representative advises us that the $70,000 670 armory bonds
awarded an stated in V 114, p 2050, have been declared illegal by the
Supreme Court. Notice that a friendly suit had been started by Colonel
Jos. H. McClustock, State Librarian, against the City of Phoenix, to
test the validity of bonds, was given in V. 114, p. 2273.

PICKAWAY COUNTY (P. 0. Circlevilie), Ohio.-BIDS.-The fol-
lowing bids were submitted for the two issues of 5% road bonds aggregating
$127,000 which were offered on June 9:

Premium Offered Premium Offered
for $87,000. for $40.000.

1250 0The Citizens Trust & Savings Bank- --- $58 050 $
The Title Guarantee & Trust Co 

10 0 

1--Prudden & Co  27 50 3 bo
The Provident Savings Bank & Trust Co_ 26 10 

2 7 0

PINAL COUNTY SCHOOL DISTRICT NO. 21, Ariz.-DESCRIP-
TION.-The $6,000 6% school building bonds awarded to Benwell,
Phillips & Co. of Denver Os stated in V. 114, p. 1811) are described as
follows: Denom. $500. Date Aug. 2 1920. Pen, and semi-ann. int.
(Feb. 2 and Aug. 2) payable at the County Treasurer's office or at Kountze
Bros., N. Y. City. Due Aug. 2 1940; optional Aug. 2 1930.

Financial Statement.
Assessed valuation, 1921 $431,286
Total bonded debt, this issue only  6,000
Population, estimated. 150.

PISMO SCHOOL DISTRICT, San Luis Obispo County, Calif.-
BOND SALE.-On June 5 the $18.000 6% school bonds, offered on that
date -V. 114. A. 2511-were sold to Stephens & Co. of San Francisco, for
$19.003 (105.57) and int., a'basis of about 5.20%. Denom. $1,000. Date
June 5 1922. Int June 5 and Dec. 5. Due $1,000 yearly on June 5 from
1923 to 1940 inclusive.

PITTSBURGH, Allegheny County, Pa.-BOND SALE.-The follow
ing 10 issues of 4 % coupon (with privilege of registration) bonds, aggregat-
ing $4,119,000, which were offered on June 15-V. 114, p. 2629-were
awarded to the Union Trust Co. of Pittsburgh, for $4,191,276 86(101.7545):
$771,000 Mount Washington Roadway Impt. Bonds, Series "B."
300,000 Water bonds. Series "B."
54,000 Webster Avenue improvement bonds.

345,000 sewer bonds 1922.
255,000 street improvement bonds, 1922.
105,000 bridge bonds, 1922.
99,000 playground bonds, 1922.

1.530,000 funding bonds, Series "A,'1922.
660,000 Funding bonds, Series "B." 1922.
Denom. (coupon bonds) $1.000, $50() and $100: (registered bonds) $100

or multiples thereof, not exceeding the principal amount of the coupon
bond or bonds exchanged therefor. Date April 1 1922. Int. semi-ann.
(A.-0.). Due in 30 equal annual installments on April 1.
The following bids were also received:

Amount of Bid.
Mellon National Bank, First National Bank of N. Y.,

Harrison, Smith & Co., Biddle & Henry; Elkins, Morris
& Co $4,145,361 60

Redmond & Co.. Hill. Wright & Frew; Peoples Savings Bank,
First National Bank of Pittsburgh, Jenny & Co  4,126,002 30

Harris, Forbes & Co., National City Co., Graham, Parsons
& Co  4,126,002 30

PITTSFIELD, Berkshire County, Mass.-LOAN OFFERING.-The
City Treasurer will receive bids until 11 a. m June 20 for the purchase at
discount of a temporary loan of $100,000, dated June 20 and maturing
Dec 20 1922
PLYMOUTH SCHOOL CITY (P. 0. Plymouth), Marshall County,

Ind.-BOND OFFERING.-Harry L. Unger, Treasurer of the School
Board, will receive sealed bids at his office in the Laurer Bldg., until
June 26 for $110,000 5% coupon high school building and equipment bonds.
Denom. $500. Date Sept. 1 1922. Int. semi-ann. Due from 1 to 20
years. Certified check for $1,000 required.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. 0. Port
Arthur), Orange County, Texas.-BOND ELECTION.-An issue of
$675,000 school building bonds is to be voted upon on July 1.
PORTLAND, Ore-ADDITIONAL DATA.-The following are the

names of the successful bidders for portions of the $317,954 82 special im-
provement bonds on May 26 and the price paid for each portion:
Carl G. Liebe Accrued int. and 105.40 for $20.000 00
Carl G. Liebe Accrued int. and 105.35 for 20.000 00
Carl G. Liebe Accrued int. and 105.30 for 10,000 00
J. D. Leonard Accrued int. and 105.10 for 15,000 00
J. D. Leonard Accrued int. and 105.27 for 10,000 00
Abe Tichner Accrued int. and 105.07 for 35,454 82
Abe Tichner Accrued int. and 105.17 for 100,000 00
Abe Tichner Accrued int. and 105.32 for 100,000 00
Wm. Adams, City, Treasuruer. a-c
Policemen's Relief & Pen. Fund.. ..Accrued int. and 105.13 for 7,500 00
Notice that these bonds had been sold was given in V. 114, p. 2511.

POSEY COUNTY (P. 0. Mount Vernon), Ind.-BOND SALE.-On
June 7 the Peoples Bank & Trust Co. of Mount Vernon was awarded
$12,930 90 67 5g-year (aver.) E. D. Whippleoet al., ditch bonds at a
premium of $355 (102.74). a basis of about 5.42%. Denom. 20 for $500
each and 10 for $293 09. Date June 15 1922. Int. semi-ann. (June 15 and
Dec. 15). Due $1,293 09 yearly on June 15 from 1923 to 1932, inclusive.

PROVISO TOWNSHIP HIGH SCHOOL DISTRICT (P. 0. May-
wood), Cook County, 111.-BOND SALE.-The 3250.000 11 4-5-year
(aver.) building bonds offered on June 6-V. 114. p. 2273-were sold to
the First Trust & Savings Bank of Chicago at its bid of $251,987 (100.79)
for 43,6s, a basis of about 4.915%. Date June 1 1922. Due yearly on
June 1 as follows: $7,000 1923 to 1927, Ind ; 513,000 1928 to 1932, incl.,
and $15,000 1933 to 1942, inclusive.

QUINCY, Gadsden County, Fla.-BOND OFFERING.-J. P. Smith,
City Clerk, will receive sealed bids until 10 a. m. July 18 for the following
5% coupon bonds aggregating $98,000:
$40,000 paving bonds. $40.000 water and electric light bonds.

main14,000 water4,000 sewer main bonds.bonds. 
Denom. $500. Prin, and semi-ann. int. (J.-J.) payable in Quincy. A

certified or Cashier's check for 5% of bid required.

RICHMOND, Sagadahoc County, Me.-BOND SALE.-The $35,000
43°7 coupon Emerson school-building bonds offered on June 14 (V. 114,
p. 2630), were awarded to Flornblower & Weeks, of Portland, at 100.10.
Due yearly from 1923 to 1947, inclusive.
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RICHMOND COUNTY SCHOOL DISTRICT NO. 86 (P.O. Lambert),

Mont.-BOND SAL E.-The $13,000 6% funding bonds offered on June 6-
V. 114, p. 2273-have been awarded to J. H. Causey & Co. of Denver, at
100.50. Date June 6 1922. Due June 6 1942; optional June 6 1932.
RICHMOND SCHOOL CITY (P. 0. Richmond), Wayne County,Ind.-BOND OFFERING.-The Board of Trustees will receive sealed bids

until 3 p. m. July 3 at their office on Eight and North B Streets, Richmond,
for not more than $240,000 434 % school bldg. and impt. bonds. Denom.
$1,000. Date Aug. 11922. Prin. and semi-ann. Int. (F.-A.), payable at
the American Trust & Savings Bank, Richmond. Due $40,000 yearly on
Feb. 1 from 1934 to 1939, incl. 'Bids for less than par and accrued int. will
not be considered.

RIDGEFIELD, Bergen County, N. J.-BOND OFFERING.-Sealed
proposals will be received until 8 p. m., daylight-saving time 7 p. m.
Standard time) June 22 by Henry C. Herrschaft, Acting Borough Clerk,
for the purchase of an issue of 5% Shaler Boulevard construction bonds; not
to exceed $50,000. Denom. $1,000. Date July 1 1922. Prin. and semi-
ann. in (J. & J.) payable at the Ridgefield National Bank, Ridgefield.
Due yearly on July 1 as follows: $3,000, 1923 to 1938, inc

'
l. and $2,000,

1939. Certified check upon an incorporated bank or trust company for
2% of the amount of bonds bid for, payable to the borough of Ridgefield,
required. The bonds, it is stated, will be coupon bonds with the privilege
of registration as to principal only, or as to booth principal and interest.
Purchaser to pay accrued interest. The bonds will be prepared under
the supervision of the U. S. Mtge. & Trust Co., N. Y., which will certify
as to the genuineness of the signatures of the officials and the seal impressed
thereon. The successful bidder will be furnished with the opinion of
Wakalee, Thornall & Wright of New York City, that the bonds are binding
and legal obligations of the Borough of Ridgefield.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND SALE -The
three issues of 434 % 104-year (aver) highway construction and impt.bonds offered on June 5-V 114, p 2511-were sold as follows:
$13,800 Chas H Reynolds et al , Johnson and Otter Creek Townships

to the Batesville Bank for $13,812 (100.087), a basis of about
4.49%.

23,800 Chas. Lindsey et al., Brown Township bonds to J. F. Wild & Co.
State Bank of Indianapolis, for $23,812 (100.05), a basis of about
4.49%.

25,400 Chas. N. Ward et al. Brown Township bonds to the Friendship
State Bank for $254 13 (100.05), a basis of about 4.49%.

Date Juno 5 1922. Due one bond of each Issue semi-annually from
May 15 1923 to Nov. 15 1942, inclusive.
ROCHESTER SCHOOL CITY (P. 0. Rochester), Fulton County,

Ind.-BOND OFFERING.-The Superintendent of Schools will receive
sealed bids until 2 p. in. June 26 for $23,000 5% coupon bonds. Denom.
$1,000. Date June 15 1922. Int. semi-ann. (June 15 and Dec .15). Due
semi-ann. as follows: $1,000 from June 15 1923 to Dec. 15 1931, and
$5,000 on June 15 1932. Bonds not to be sold for less than par and accrued
interest.
ROCK ISLAND COUNTY (P. 0. Rock Island), 111.-BONDS OF-

FERED BY BANKERS.-A syndicate composed of Halsey, Stuart & Co.,
Inc.,4Wm. R. Compton Co. and the National City Co. are offering to in-
vestors at prices to yield from 4.25% to 4.40%, according to maturity,
$1,000,000 road bonds. Date July 1 1922. Due serially from 1923 to
1946 incl. These bonds constitute the only indebtedness of the county.
The assessed valuation for 1921 is $38,000,000.
ROSELLE SCHOOL DISTRICT (P. 0. Roselle), Union County,

N. J.-BOND SALE.-The 5% 20 3-5-year (aver.) coupon (registerable
as to principal only or as to both principal and interest) bonds offered on
June 8-V. 114, p. 2511-were awarded to the National State Bank of
Elizabeth. at its bid of 104.769 for $153,000, paying $160,297, a basis of
about 5.619%. Date July 1 1922. Due yearly on July 1 as follows
$4,000 from 1924 to 1958 Incl.. $5,000 in 19519 and 1960 and $3,000 in 1961.The following also submitted bids:
First National Bank, Roselle, offered $160,478 for $154,000 bonds (104.20).
J. S. Ripple & Co., Newark, offered $160,127 for $154,000 bonds (101.97).
B. J. Tan Ingen & Co, N Y , offered $160,182 68 for $156,000 bonds
(102.68).
ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P.O. Royal

Oak), Oakland County, Mich.-BOND SALE.-On May 22 the Detroit
Trust Co. and Keane, Higbie & Co. jointly purchased $210,000 4)4% schoolbonds for $212,331 (101.11), a basis of about 4.434%. Denom. $1,000.Date June 1 1922. Int. semi-ann. (J.-D.). Due June 1 1952.
SAINT CLAIR COUNTY (P.O. Port Huron), Mich.-BOND OFFER-

ING.-The Board of County Commissioners will receive bids until 2 p. m.
June 20 for the following 5g% bonds:
$128,000 Assessment District Road No. 52 bonds.

27,000 Assessment District Road No. 51 bonds.
Int. semi-ann. (M. & N.) payable at the Hanover National Bank,

New York City. Due from 1924 to 1932, inclusive. Bonds approved by
Miller-Canfield-Paddock & Perry, attorneys, of Detroit.
BOND SALE.-The United States Savings Bank of Port Huron, was

recently awarded $25,000 5)4% assessment road bonds. Denom. $1,000.
Date May 11922. Int. semi-ann. (M. & N.). Due serially for 10 years.
SAINT JOSEPH TOWNSHIP (P. 0. St. Joseph), Berrien County,

Mich.-BOND OFFERING.-Chester 0. Jordan, Township Clerk, will
receive bids until June 24 for $20,000 5% serial highway bonds. Denom.
$1,000. Bonds to run for 20 years.
ST. LANDRY PARISH SCHOOL DISTRICT (P. 0. Opelousas),

La.-BOND OFFERING.-W. B. Prescott, Supt. of the Parish School
Board, will receive sealed bids until 10 a. m. July 3 for the following 6%
school bonds:
$40,000 School District No. 2 bonds. Denom. $500. Date May 11921.

Int. M. & N. Due on May 1 as follows: $500, *1922 to 1931

inc'
l.' $1,000, 1932 to 1951 incl., and $1,500, 1952 to 1961 incl.

18,000 School District No. 3 bonds. Denom. $500 and $200. Date
May 1 1922. Int. May 1. Due on May 1 as follows: $700,
1923 and 1924: $1,000, 1925 to 1928 incl.• $1,200, 1929 to 1931
incl.; $1,400, 1932; 31,500, 1933 to 1936 incl., and $1,600, 1937.

15,000 School District No. 5 bonds. Denom. $500. Date Nov. 11921.
Int. M. & N. Due on Nov. 1 as follows: $2,500, 1925; $3,000,
1926 to 1928 inclusive, and $3,500, 1929.

10,000 School District No. 1 bonds. Denom. $500. Date Nov. 11921.
Int. M. & N. Due on Nov. 1 as follows: $1,500, 1931 to 1934
inclusive and 52,000, 1935 and 1936.

Prin. and int. payable at the office of the Parish School Board. A certi-
fied check for 2)4% of bid required.

* Although the first maturity date seems to be in error, this information
is taken from official sources.
ST. PETERSBURG, Pinellas County, Fla.-BOND OFFERING.-

Sealed bids will be received by G. B. Shepard, Director of Finance, until
7:30 p. m. July 10 for the purchase of all or any part of $365,000 534%municipal bonds. Denom. $1,000. Date July 1 1922. Prin. and semi-
ann. int. (J. & J.) payable at the Seaboard National Bank, N. Y. City.
Due July 1 1952. A. certified check for $5,000 required.
SAGINAW COUNTY (P. 0. Saginaw West Side), Mich.-BOND

OFFERING.-The County Road Commissioners will receive bids until
12.30 p. m. June 20 for the following 5% bonds:
$43,200 Assessment District Road No. 58, 3-year bonds. Due beginning

May 1 1923.
38,700 Assessment District Road No. 65, 10-year bonds. Due beginning

May 1 1923.
Denom. to suit purchaser. Date June 11922. Int. semi-ann. (M.-N.) •
SALIDA SCHOOL DISTRICT NO. 7 (P. 0. Salida), Chaffee

County, Colo.-BOND SALE.-On June 13 $110,000 57 10-30-year
school building bonds were sold to E. H. Rollins & Sons of °Denver.
SALINE COUNTY (P.O. Slater), Mo.-BONDS VOTED.-An issue of

$300,000 bridge bonds was recently voted by a count of 5,778 "for" to
1,700 "against."

SANDUSKY, Erie County, Ohio.-BOND OFFERING.-Roland D.
Kunz, City Treasurer will receive sealed bids until 12 m. June 23 for
$30.000 5% coupon (city's portion) street-impt. bonds. Denom. $1,000.Date June 1 1922. Due yearly as follows: $3,000 in 1924 and 1925 and
$4,000 from 1926 to 1931, incl. Prin. and semi-ann. in (J. & D.) payable
at the City Treasurer's office. Certified check for 10 of amount of bonds
bid for, payable to the City Treasurer, is required. Bids for less than par
and accrued interest will not be considered.

SAN JUAN (Municipality of), Porto Rico.-BOND SALE.-The
following two issues of 5% coupon bonds offered on June 15-V. 114, p.
2512-have been purchased by a syndicate composed of the Bankers Trust
Co., N. Y.; Union Trust Co., Pittsburgh; Wm. R. Compton Co., N. Y.;
Detroit Trust Co., Detroit; First National Co. of Detroit: Hannahs, Bailin
& Lee, N. Y.; E. H. Rollins & Sons, N. Y.; Tillotson & Wolcott of Cleve-
land; Battles & Co. of Philadelphia, and Otis & Co. of Cleveland at 103.679:
$2,800,000 public improvement bonds. Due on July 1 as follows: $200.000

1932 to 1939, inclusive; $250,000 1940, $300,000 1941 and 1942,
and $350,000 1943. The bonds maturing on or after Jan. 1
1938 are subject to call on any interest paying date upon sixty
days' notice. A certified check for $40,000 required.

550,000 school bonds. Due $22,000 on July 1 from 1923 to 1947,
inclusive. A certified check for $10,000 required.

Date July 1922.
SAN LORENZO SCHOOL DISTRICT, Alameda County, Calif.-

BOND OFFERING.-Geo. E. Gross, County Clerk (P. 0. Oakland), will
receive sealed proposals until 10 a. in. June 19 for the purchase of $48,000
534% gold school bonds or any portion thereof. Denon. $1,000. Date
June 15 1922. Int. payable annually (June 15). Due $3,000 yearly on
June 15 from 1923 to 1938 incl. Certified check or cash deposit for 2%
of the amount of proposal, payable to the Chairman, Board of County
Supervisors, required. Bonded debt, none; assessed valuation, $2,121,100
population (est.), 2,000; area of school district 22 7-10 square miles.

SARATOGA SCHOOL DISTRICT, Santa Clara County, Calif.-
BOND SALE.-The $55,000 5% 93%-year coupon school bonds offered on
June 5-V. 114, p. 2512-have been sold to the Mercantile Trust Co. of
San Francisco for $57,765. equal to 105.02, a basis of about 5.36%. Date
June 1 1922. Due yearly on June 1 as follows: $2,000, 1923 to 1939
inclusive. and 53.000. 1940 to 1946 inclusive.

SAWTELLE, Calif.-CITY OF SAWTELLE ANNEXED TO CITY
OF LOS ANGELES.-On June 2 a proposition to annex the city of Sawtelle
to the city of Los Angeles carried by 1,287 to 210.
SCHENECTADY, Schenectady County, N. Y.-NOTE SALE.-

The $385,000 temporary loan notes offered on June 12 (not June 14)-
V. 114, p. 2630-were awarded to the Schenectady Trust Co. at an interest
rate of 3.75% plus a premium of $3.75. Due Dec. 15 1922.
The following bids were also received:

Int. Rate., Prem.
F. S. Moseley & Co., New York City 3.79%

- -
S. N. Bond & Co., New York City 

3.80% 1755.
3.90% 6.00

Vietor, Hubbell, Rea & Common, Buffalo, N Y 

Albany Savings Bank, Albany, N Y 4.625%
SEBRING, Mahoning County, Ohio.-BONDS NOT SOLD-OPTION

GRANTED.-The following two issues of 5% bonds offered on June 10-
V. 114. p. 2274-were not sold. We are advised by James G. Eardley,
Village Clerk, that a 10-day option has been given to the Union Savings &
Trust Co. of Warren, and that if the option is not exercised, the bonds will
be readvertised for sale.
$75,000 water-filtration plant bonds. Due $3,000 yearly on March 1 from

1923 to 1947 inclusive.
60,000 sewage-disposal bonds. Due $3,000 yearly on Sept. 1 from 1923

to 1942 inclusive.
Donom. $1,000. Date, day of sale. Prin. and semi-ann. in (M. & S.)

payable at the Village Treasurer's office.
SEIBERT, Kit Carson County, Colo.-BOND OFFERING.-Until

8 p. m. June 20 bids will be received for $6,000 6% 10-15-year (opt.) electric
light bonds. E. M. Short, Town Clerk.
SEMINOLE COUNTY (P. 0. Sanford), Fla.-BOND OFFERING.-

E. A. Douglass, Clerk Board of County Commissioners, will receive sealed
bids until 3 p. m. June 22 for $100,000 6% improvement bonds. Denom.
$1,000. Date July 1 1922. Principal and semi-annual interest (J. & J.)
payable in New York. Due July 1 1952. A certified check for 1)4% of the
amount of bonds bid for required. Legality to be approved by John C.
Thomson, Now York City.
SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P.O. Shaker

Heights), Cuyahoga County, Ohio.-OPTION EXERCISED.-We are
informed by the Business Manager of the Distrct that Richards, Parish &
Lamson have exercised their option and have purchased at par and int. the
remaining $300,000 5 yo, % coupon school house bonds, part of a total issue of
$600.000 offered on March 3-V. 114. p. 764. Date March 1 1922. Due
$30000 yearly on Oct. 1 from 1923 to 1942 incl. Notice that Richards.
Parish & Lamson had purchased $300,000 at par and int. with a 30-day
option on the remaining 3300,000, was given in V. 114, p• 1101.
SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-

Geo. R. Carlisle, County Treasurer, will receive bids until 10 a. in. June
24 for the following 5% highway improvement bonds:
$9,760 Jaspey Alyea et al. Moral Tonwship bonds. Denom. $488.
6,800 J. B. Monroe et al. Noble Township bonds. Denom. $340.
Date June 15 1922. Int. semi-ann. (May 15 and Nov. •15). Due one

bond of each issue each six months from May 15 1923 to Nov. 15 1932 incl.
SHELBY COUNTY (P. 0. Memphis), Tenn.-NOTE AND BOND

OFFERING.-E. E. Strong, Chairman of the County Court, will receive
sealed bids until 12 m. June 27 for the following 4, 4%, 434, 431, or 5%
bonds and notes:
$250,000 Tri-State Fair Ground bonds. Due $10,000 yearly from 1927

to 1951. Date May 11922.
180,000 elementary school revenue coupon notes. Date May 2 1922.

Due April 2 1923.
Denom. $1,000. Prin. and semi-ann. int. (M. & N.) payable at the

Seaboard National Bank, N. Y. City. or at the North Memphis Savings
Bank, Memphis, at option of purchaser. A certified check on some solvent
bank or trust company for 31,000 required. Bonds and notes are to be
sold subject to the approval of John C. Thomson, N. Y. City, at expense
of county.

SIOUX FALLS, Minnehaha County, So. Dak.-BOND SALE.-
McNear, Heater & Co. of Minneapolis, have purchased the $100,000 5%
water bonds offered on June 12-V. 114, p. 2275-as 4315 at 101.111, a
basis of about 4.65%. Denom. $500. Int. J. & J. Date July 1 1920.
Due July 1 1940.
SMITH COUNTY (P. 0. Carthage), Tenn.-BOND OFFERING.-

Sealed bids will be received until 1 p. in. July 1 by David Hodges, Chair-
man of the County Court, for $73,000 5% highway bonds. Denorn.
$1,000. Date April 1 1920. Prin. and semi-ann. int. (A. & 0.) payable
t the Hanover National Bank, N. Y. City. Duo $5,000 yearly on April 1

from 1925 to 1939 incl. A certified check for 10% of bid, on any national
bank or State bank or trust company, payable to the above official,
required.
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND SALE -The

three issues of 6% coupon bonds offered on June 6-V. 114, p. 2275-were
sold to Sidney Spitzer & Co. of Toledo, as follows:
$4,862 5 1-6-year (aver). Felton Road water bonds at a premium of 3139 20

(102.86). a basis of about 5.359.% Denom. 1 for $362 and 9 for $500
each. Due yearly on Oct. 1 as follows: $362 in 1923, $500 from
1924 to 1930, incl., and $1,000 in 1931.

5,477 5 1-21-year (aver.) Elliott Road water bonds at a premium of
$156 90 (100.28), a basis of about 5.9370 Denom. 1 for $477 and
10 for $500 each. Due yearly on Oct. fas follows: $477 in 1923,
$500 from 1924 to 1926, incl.; $1,000 in 1927, $500 from 1928 to
1930, incl and $1,000 in 1931.

27,607 5 1-5-year (aver.) Green Road water bonds at a premium of $791 90
(103 95), a basis of about 5.143%. Denom. 1 for $107; 1 for $500
and 27 for $1,000 each. Due yearly on Oct. 1 as follows: $2,607
in 1923, $3,000 from 1924 to 1930, incl., and $4,000 in 1931.

Date June 1 1922. Prin. and semi-ann.' int. (A. & 0.) payable at the
main office of the Cleveland Trust Co., Cleveland.
In giving the notice of the offering of the above bonds we incorrectly

reported that $500 (should be $1,000) of the Elliott Road water bonds
would mature in 1927.
SOUTH PITTSBURG, Marion County, Tenn.-BOND SALE.-The

First National Bank of South Pittsburg has purchased the $55,000 5%
coupon school bonds offered on June 5-V. 114, p. 2512. Date June 11922,
Duo June 11947.
SOUTH MILWAUKEE, Milwaukee County, Wis.-BOND SALE.-

Halsey, Stuart & Co., Inc., of Milwaukee, have purchased $50.000 5%
coupon school bonds. Denotn. $500. Date July 1 1922. Prin. and
semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due
$2,500 yearly on July 1 from 1923 to 1942, inclusive.
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SOUTHERN PINES, Moore County, No. Caro.-BOND OFFERING.
-Sealed proposals all be received until 12 m. July 1 by R. L. Chandler,
Town Clerk, for the following two issues of 6% coupon or registered bonds
aggregating $125,000.
$74,000 public improvement bonds.  Due yearly on July 1 as follows:

32,000, 1925 to 1929, incl.;$4,000. 1930 to 1940, incl., and $5.000,
1941 to 1944. incl.

$51,000 water bonds. Due yearly on July 1 as follows: $1,000, 1925 to
1949, incl., and $2,000, 1950 to 1962, incl.

Denom. $1,000. Datb July 1 1922. Prin. and semi-ann. int. (J. &
payable in gold at the National Par.c Bank, N. Y. City, and interest on
registered bonds will, at option of holder, be paid in New York Exchange.
A certified chock on an incorporated bank or trust company (or cash) for
2% of amount bid for, payable to the Town of Southern Pines, required.

Purchaser to pay accrued interest from date of bonds to date of delivery.

Legal opinion of Reed, Dougherty & Hoyt, N. Y. City, will be furnished

the successful bidder. Bids for less than par an accrued interest will not

be considered.

SPOKANE, Wash.-BOND SALE.-During May the city put out the
following issues of 6% bonds, all of which are dated May 11922:
Dist. No, Amount. Purpose. Dist. No. Amount. Purpose.

1231 $1,000 Walk. 1241 $9,000 Sewer.

1235 1,400 Paving. . 1223 6,000 Sewer.

SPOKANE COUNTY SCHOOL DISTRICT NO. 122, Wash.-BOND

SALE.-On June 3 the Spokane & Eastern Trust Co. of Spokane was the
successful bidder for the $67,000 school bonds, offered on that date-
V. 114 p. 2396-at 102.46 and interest for 5s. Date June 1 1922. Int.
annually.

Ferris & Hardgrave

Murphy-Favre Co 

Blyth, Witter & Co

Int. Rate Prem.
Bid. Offered.

 5% $7500
Union Trust Co 53t, % 448 90

5 Yi % 73385
Rate Bid.

5% 100.11
Baillargeon, Winslow & Co 5370 100.51
State of Washington 43;3% 100.00

SPRINGFIELD RURAL SCHOOL DISTRICT (P. 0. Poland R. D.),
Mahoning County, Ohio.-BOND OFFERING.-J. H. Withers, Clerk
Board of Education, will receive sealed bids until 12 m. June 26 for 356,000
5%% school building and equipment bonds. Denom. $1,000. Date
July 1 1922. Prin. and semi-ann. int. (A. & 0.), payable at the Central
Bank & Trust Co., Youngstown, Ohio. Due $4,000 yearly on Oct. 1 from
1923 to 1936, inclusive. Certified check for $500, payable to the District
Clerk is required.

SQUAW CREEK IRRIGATION DISTRICT (P. 0. Redmond),
Deschutes County, Ore.-BOND SALE.-On June 5 the First National
Bank of Redmond was the successful and only bidder for the $25,000 6%
bonds offered on that date-V. 114, p. 2512-at 90 and interest. Date
July 1 1922. Int. J. & J. Due serially from 1931 to 1940 incl.

STANTONSBURG, Wilson County, No. Caro.-BOND OFFERING.
-S. H. Crocker, Mayor, will receive sealed bids until 12 m. July 23 for
$20,000 6% coupon (with privilege of registration) electric light bonds.
Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int. (J. & J.)
payable in gold at the U. S. Mtge. & Trust Co., N. Y. City, and the
interest on registered bonds will, at the option of the holder, be payable
In New York exchange. Due yearly on July 1 as follows: $1,000, 1927
to 1936 incl., and $2,000, 1937 to 1941 incl. A certified check upon an
incorporated bank or trust company for 2% of bid, required. Successful
bidder will be furnished with the approving opinion of Reed, Dougherty &
Hoyt, N. Y. City, that the bonds are binding and valid obligations of
Stantonsburg.

STAUGHTON, Norfolk County, Mass.-BOND OFFERING.-Ralph
S. Blake, Town Treasurer, will receive bids until 5 p. m. June 22 for the
following 43( % coupon (with privilege of registration as to principal only)
school bonds:
$100,000 bonds. Duo $5,000 yearly on Jan. 1 from 1923 to 1942, incl.

50,000 bonds. Duo yearly on Jan. 1 as follows: $3,000, 1923 to 1932,
incl., and $2,000, 1933 to 1942, incl.

Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the
Old Colony Trust Co. of Boston. These bonds are exempt from taxation
in Massachusetts and will be engraved under the supervision of and certified
as to their genuineness by the Old Colony Trust Co. of Boston. The
favorable opinion of Ropes, Gray, Boyden ar Perkins as to the validity of
these issues will be furnished without charge to the purchasers. All legal
papers incident to these issues will be filed with the Old Colony Trust Co.,
where they may be referred to at any time.

SUNFLOWER CONSOLIDATED SCHOOL DISTRICT (P. 0.
Clarksdale), Coahoma County, Miss.-BOND SALE.-The Bank of
Clarksdale has purchased the $10,000 6% 20-year serial bonds offered on
June 5-V. 114, p. 2275-at par plus a premium of $325, equal to 103.25.
Denom. $500. Date June 11922. Int. J. & D. Due serially 1 to 20 years.

SYRACUSE, Onondaga County, N. Y.-BOND SALE.-The Guar-
anty Co. of N. Y. was awarded the three issues of serial gold coupon (with
privilege of registration) bonds aggregating $925,000, offered on June 9-
V. 114, p. 2512-at its bid of $925,092 50 (100.01) for interest rates as
given below:
$555,000 43% Local Improvements 1922 bonds. Due 1-10 years.
350,000 4% Street Reimprovements 1922 bonds. Due 1-10 years.
20,000 4% Local Impts. (sidewalks) 1922 bonds. Due 1-5 years.
Date July 1 1922. -Prin. and semi-ann. int. payable at the Equitable

Trust Co. ot New York, in gold coin of the United States, of present standard
of fineness and weight.
The Guaranty Co. is offering the above bonds to investors as follows:
4s and 43-is duo 1923-1924 to yield 33i% and 3% % , respectively.
4s due 1925-1932 to yield 3.140%.
431s due 1925-1932 to yield 4%.
The following bids were received:

Amt. Bid.
$925,000

Guaranty Co. of Now York $925,092 50
Manufacturer's Nat'l Bk. of Troy 925,555 00
Manufacturer's Nat'l Bk. of Troy 927,590 00
Geo. B. Gibbons & Co. of N. Y_ 927.500 00
Harris, Forbes & Co. Banker;

Trust, Co., and National Chy
Co., New York  925,268 25

Harris, Forbes & Co. Bankers
Trust Co., and National City
Co., New York  925.009 25 4% 434% 4% %

Sherwood & Merrifield of N. Y.
and First Trust & Deposit Co.
of Syracuse  925,823 25 43-i% 431% 431%
TACOMA, Wash.-BOND SALE.-The following 6% bonds were issued

by the city of Tacoma during May:
Dist. No. Amount. Purpose. Date. Due.
1263 $2,027 50 Grading May 14 1922 May 14 1929
1265 686 90 Grading May 8 1922 May 8 1929
1269 423 00 Cement sidewalk_ _ .May 31 1922 May 31 1929
1270 317 80 Cement sidewalk_ _ _May 31 1922 May 31 1929
5516 5,032 62 Street lighting May 31 1922 May 31 1929

All the above bonds are subject to call yearly in May.

TARRYTOWN, Westchester County, N. Y.-BOND SALE.-On
June 13 Goo. B. Gibbons & Co. of New York were awarded $12,060 5%
highway bonds for $12,060 (100.50). Denom. $1,000. Date July 11922.
Int. semi-ann. (J. & J.). Due from 1923 to 1934, incl.
TAYLORSVILLE, Alexander County, No. Caro.-BOND OFFERING.

-Sealed proposals will be received until 3 P.m. June 20 by C. C. Munday,
Clerk Board of Town Commissioners for $75,000 6% coupern (with privilege
of registration) water and sewer bonds. Denom. $1,000. Date Jan. 1
1922. Prin. and semi-ann. Int. payable at the Importers & Traders
National Bank, N. Y. City. A certified chectc upon an incpororated bank
or trust company (or cash), for 2% of bid, payable to the Town of Taylors-
vide, required. Purchaser to furnish legal opinion and approval on all
proceedings and bonds, and shall prepare and have bonds printed within
30 days after the purchase is made.

TELL CITY SCHOOL CITY (P. 0. Tell City), Perry County. Ind. -
BOND OFFERING.-The 13qard of Trustee: will receive bids until 2 p.

Int. Rates Named.
$555,000 $350,000 $20,000
431% 45,

4 70 4
4

4344 4% 4

4 Yi 70 434% 431%

June 26, for $60.000 5% school building bonds. Denom. $500. Date
June 151922. Int. semi-ann. (Jan. 15 and July 15). Due $1,000 semi-ann.
from July 15 1923 to Jan. 15 1935 incl., and $3,000 semi-ann. from July 15
1936 to Ian. 15 1948 inel
TERREL COUNTY (P.O Sanderson), Texas.-BOND OFFERING.-

Bids will be received by G. Hensham, County Judge, until July 1 for
$250,000 53% road bonds. Denom. $1,000. Int. semi-ann.

TOMBSTONE UNION HIGH SCHOOL DISTRICT (P. 0. Tomb-
stone), Cochise County, Ariz.-BONDS VOTED.-The $80,000 school
building bonds-V. 114, p. 2396-have been voted.

TONAWANDA, Erie County, N. Y.-BOND OFFERING.-The
Common Council will receive sealed bids until 8 p. m. June 21 for $88.000
43-70 street improvement bonds. Denorn. $1,000. Date July 1 1922.
Prin. and int. payable at the Chase National Bank, N. Y. City. Due
July 1 1933. Certified check for $1,000, payable to the City Treasurer, is
required. The opinion of John C. Thompson of New York, as to the
legality of the bonds, will be furnished to the purchaser.

TRAPPE SCHOOL DISTRICT (P. 0. Trappe), Talbot County, Md.
-BOND SALE.-On June 6, Poe & Davies of Baltimore, were awarded
$40,000 5% school bonds for $42,042 80 (105.107). Denom. $500. Date
Aug. 15 1922. Int. semi-ann. (F.-A.).

TRYON GRADED SCHOOL DISTRICT (P. 0. Tryon), Polk
County, No. Caro.-BOND OFFERING.-Nelson Jackson, Tr., Secretary
of Board of Education, will receive sealed bids until 8 P. in. June 27 for
$65,000 6% school bonds. Date July 1 1922. Prin. and interest payable
in New York City. Due $2,000 1925 to 1927, incl., and $3,000 1938 to
1950. incl.

TULIA INDEPENDENT SCHOOL DISTRICT (P.O. Tulia), Swisher
County, Tex.-BOND SALE.-Our Western representative advises us
that the Guaranty Bank & Trust Co. of Dallas has purchased $100,000
5)4% bonds.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-BOND
OFFERING.-Sealed bids will be received by T. J. Baker Clerk, Board of
County Commissioners, until 12 m. June 26 for the following 534% coupon
bonds:
$59,000 Section "E" I. C. H., No. 70, bonds. Due yearly on Oct.1 as

follows: $12,000 from 1923 to 1926, incl and $11,000 in 1927.
53,000 Section "A" I. C. H., No. 70, bonds. Due yearly on Oct. 1 as

follows: $10,000 in 1923 and 1924, id., and $11,000 from 1925 to
1927, incl.

48,750 Section "B" I. C. H., No. 70, bonds. Due yearly on Oct. 1 as
follows: $8.750 in 1923 and $10.000 from 1924 to 1927, incl.

40,000 Section "P-2" I. C. H., No. 413, bonds. Due $8,000 yearly on
Oct. 1 from 1923 to 1927, incl.

Denom. $1,000. Date June 1 1922. Int. semi-ann. (A.-0.). Cert.
check payable to the County Treasurer, for 5% of the amount of bonds bid
for is required. Bids must be for not less than par and accrued int.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-BOND
SALE.-The $20,000 534% (county's share) Dover'Millersburg road bonds
offered on June 6-V. 114, p. 2531-were awarded to the Citizens Trust &
Savings Co. of Columbus, at a premium of $153 51 (100.677) and interest.
Denom. $500. Date Juno 11922. Int. semi-ann. (A.-0.). Due from Oct.
1 1923 to Oct. 11927.

VALLEY COUNTY (P. 0. Glasgow), Mont.-BOND SALE.-The
Wells-Dickey Co. of Minneapolis, has purchased an issue of $136,000 bonds.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-Walter Smith, County Treasurer, advises us that he has sold two issues of
% road bonds at par and accrued interest, as follows:

$13,800 J. T. Pruitt et al. Scott Road, Armstrong Township bonds to
Fred Maurer, contractor. Denorn. $345.

11,280 Anton Elpers et al. Pruitt Road, Armstrong Township bonds to
Oliver Edmond, contractor. Denom. $282.

Due one bond of each issue semi-annually from'May 15 1923 to Nov. 15
1942, incl. Int. semi-ann. (M. & N. 15).

VERO, Saint Lucie County, Fla.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. June 24 by Geo. M. Willing, City Clerk, for
$68,000 6% public utility bonds. Denom. $1,000. Date Mar. 1 1920.
Prin. and semi-ann. int. (M. & S.) payable at the City Treasurer's office
or at the United States Mtge. & Trust 

Co., 
N. Y. City. Due yearly on

March 1 as follows: $4,000. 1940; $6,000, 1941 to 1944, incl., and $8,000.
1945 to 1949, incl. A certified check for $1.000. payable to the City Coun-
cil, required. Legality approved by Jno. C. Thomson, N. Y. City.

VIOLA CONSOLIDATED INDEPENDENT SCHOOL DISTRICT
(P. 0. Viola), Audubon County, Iowa.-BOND ELECTION.-An issue
of $55,000 school building bonds is to be voted upon shortly.

WABASH COUNTY (P. 0. Wabash), Ind.-BOND SALE.-The four
issues of 5% 534-year (aver.) bonds offered on June 8-V. 114, p. 2513-
were sold to J. F. Wild & Co., State Bank as follows:
$22,000 Dixie Highway No. 2, in Liberty Township, bonds at a premium

of $517 (102.35), a basis of about 4.532%. Denam. 20 for $600
and 20 for $500. Due $1,100 each six months from May 15 1923
to Nov. 15 1932, incl.

10,000 Sidney Stephens, in Waltz Township bonds at a premium of $235
(102.35), a basis of about 4.532%. Denom. $500. Due $500
each six months from May 1 1923 to No. 15 1932, incl.

12,000 bonds for the improvement of a certain highway in Pleasant Town-
ship at a premium of $282 (102.35), a basis of about 4.532%.
Denom. $600. Due $600 each six months from May 15 1923 to
Nov. 15 1932, incl.

32,000 county infirmary repair bonds at a premium of $750 (102.34), a
basis of about 4.539%. Denom. 20 for $1,000 and 20 for $600.
Due $1,600 each six months from May 15 1923 to Nov. 15 1932,
inclusive.

Date May 15 1922. Int. M. & N. 15.

WEST PARK CITY SCHOOL DISTRICT (P. 0. West Park), Cuya-
hoga County, Ohio.-BOND SALE.-On May 29 the $182,000 5%
coupon school building and equipment bonds offered on that date-V. 114,

f
2397-we awarded to Richards, Parish & Lamson of Cleveland for

.31 
re 

83,931 (101.061) and int., a basis of about 4.89%. Date May 1 1922.
ue yearly on Oct. 1 as follows: $7,000, 1923; $8,000, 1924 to 1944

Inclusive, and $7,000, 1945.

WETHERSFIELD, Hartford County, Conn.-BOND OFFERING.-

Proposals for the purchase of $30,000 4 % % bonds will be received by the
Town Treasurer at the Phoenix National Bank of Hartford until 1 p. m.

June 28. Denom. $1,000. Date July 1 1922. Due $1,000 yearly on

July 1 from 1923 to 1952 incl. Cert. check for 2% required.

The official advertisement of this bond offering will be found among the

municipal adrertisements of this week's issue.

WILLMAR, Kandiyohi County, Minn.-CERTIFICATE SALE.-
Gates, White & Co. and the Capital Trust & Savings Bank, both of St.
Paul, jointly purchased $190,000 6% gold coupon certificates of indebted-
ness. Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int.
(M.-N.), payable in gold at the First National Bank, St. Paul. Due
$19,000 yearly on May 1 1924 to 1933, incl.

Financial Statement.
Actual value of taxables (estimated) $7,500,000
Assessed value of taxables (official 1921)  3,270,598
Total Bond Certified debt $311,000
Loss: Certificates of Indebtedness $257,000

Sinking Funds  18,000
Revolving Fund Bonds  5,000 280,000

Net Debt (less than 1% of assessed value)  31,000
Population (1920 Census) 5,892.

WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-On
Juno 12, it is reported, a temporary loan of $25.000, maturing Nov. 10 1922,
was awarded to the First National Bank of Boston, on a 3.72% discount
basis.w

NTERHAVEN, Polk County, Fla.-BOND SALE.-The $275,000
hnpt. bonds offered on June 9-V. 114, p. 2397-have been awarded to
Sidney Spitzer & Co. of Toledo, at par plus a premium of $6,875, equal to
102.50.
WORCESTER, Worcester County, Mass.-NOTE OFFERING.-

Harold .T. Tunison, City Treasurer, will receive bids until 12 June 19
for the purchase at discount of $300,000 notes, issued in anticipation of
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revenue, dated Juno 20, and Maturing Nov. 15 1922. These notes will
be in the denominations of 10 for $25,000 ,3 for $10,000 and 4 for $5,000,certified as to genuineness by the Old Colony Trust Co. of Boston, upon
opinion of Storey, Thorndike, Palmer & Dodge of Boston, as to legality.
Payable at the Old Colony Trust Co. or by arrangement at the Bankers
Trust Co., N. Y. City. Those notes are exempt from all taxation in
Massachusetts and are free of Federal income tax. Delivery to be made
June 20.
WYANDOTTE SCHOOL DISTRICT (P. 0. Wyandotte), Wayne

County, Mich.—BOND OFFERING.—Edward Haas, Secretary of the
Board of Education, will receive sealed bids until 8 p. m. June 21, at 65
Spruce St., Wyandotte, for $147,000 5% bonds. Date April 1 1922. Int.
semi-ann. (A.-0.). Bonds to be ready for delivery on July 1 1922. Legal-
ity approved by Miller, Canfield, Padddock & Perry, Attorneys of Detroit.
YSLETA INDEPENDENT SCHOOL DISTRICT (P. 0. Ysleta),

El Paso County, Texas.—BOND ELECTION.—On June 21 an election
will be held to vote on issuing $50,000 school building bonds.

CANADA, its Provinces and Municipalities.
EDMONTON, Alta.—DEBENTURE SALE.—Wood, Gundy & Co. havebeen awarded 37,500 534 % library debentures. Date April 1 1921.Due April 1 1942.
ERIEAU, Ont.—DEBENTURES NOT SOLD.—P. S. Shillington,Treasurer P. 0. address, Blenheim), advises us that $15,000 6% 10-installment road construction debentures, for which tenders were received. until June 7, have not been awarded. Date Feb. 1 1922. Int. payableannually on Feb. 1. Due in 10 annual installments.
FORD CITY, Ont.—BOND OFFERING.—Sealed bids will be receiveduntil 11 a. m. June 20 for $63,000 6% hydro-electric lighting system bonds.Date Feb. 11922. Duo in 20 years. J. F. Foster is the Town Treasurer.
HALIFAX, N. S.—DEBENTURE OR STOCK OFFERING.—James J.

Hopewell, City Treasurer, will receive tenders until 12 m. June 22, for
$390.000 5% coupon (registerable as to principal) debentures, or stock,
issued for various purposes. Denom. coupon debentures for $1,000 each or
stock certificates of multiples of $100. Date July 1 1922. Prin. and semi-
ann. in (J.-J.), payable in lawful money of Canada. at the office of the
City Treasurer, or at the Royal Bank at Montreal, Toronto, Winnipeg or
Vancouver. Due July 11952._ Loan to be paid in Halifax funds. Securi-
ties to be delivered at City Treasurer's office within one month. Pur-
chaser to pay accrued interest. It is said that the City has never defaulted
in the payment of any of its obligations, and that there has never been
any litigaion affecting the validity of its bonds.

PEMBROKE, Ont.—DEBENTURE OFFERING.—Sealed tenders will
be received by S. L. Briggs, Clerk-Treasurer, until 3 p. m. June 21 for
$34,012 24 sx% debentures, payable in 10 equal annual instalments.
SAULT STE. MARIE, Ont.—DEBENTURE SALE.—Wood, Gundy &

Co. of Toronto have been awarded at 98.35 $157,800 5 % local improve-
ment debentures. Due part in 10, part in 20, and part in 30 installments.
SHAWINIGAN FALLS, Que.—DEBENTURE SALE.—A. E. Ames &

Co. of Toronto, have been awarded at 99.667, $49,500 6% debentures.
Date May 1 1922. Due May 1 1926. These debentures are being offered
to investors at 100.125. .

TORONTO, Ont.—BOND SALE.—The following three issues of
coupon (with privilege of registration) bonds aggregating $6,286,00(1, which
were offered on May 1—V. 114, p. 1938—have been awarded to Wood,
Gundy & Co. and the Dominion Securities Corp., Jointly, at 100.68:
$1,803.000 6% bonds.
2,920,000 534 % bonds.
1.563,000 5% bonds.
Denom. $1,000. Int. semi-ann. Due from 1922 to 1952 inclusive.

UNITED IRRIGATION DISTRICT (P.O. Edmonton), Alta.—BIDS.
_The following bids were received for the $450,000 534% coupon bonds:
*Carstens & Earles, Inc., and Seattle National Bank, Seattle;
Murphy,Favro & Co., and Union Trust Co., Spokane 102.227

Dominion Securities Corp., Ltd., Wood Gundy & Co, Toronto 99.35
Otis & Co., Cleveland; R. C. Matthews & Co., Toronto 99.17
Gairdner, Clarke & Co., Toronto 98.57
A. E. Ames & Co., Toronto 98.08
Macneill, Graham & Co., Toronto 98.07
J. E. Price & Co., Seattle; Lumbermens Trust Co., Freeman, Smith,
Camp & Co., Ralph Schneeloch &C o., Portland; and Ferris &
Hardgrove, Spokane 98.025

McLeod. Young, Weir & Co., R. A. Daly & Co., Toronto 97.27
G. E. Miller & Co., Portland 96.861

*Successful bid; for previous reference to same see V. 114, p. 2632.
WALKERSVILLE, Ont.—BOND SALE.—On June 8, Wood, Gundy &

Co. of Toronto. were awarded 2 issues of bonds as follows:
$69,429 32 534 % local impt. bonds at 98.44. Due from 1922 to 1936, incl.
55,000 00 6% hydro-electric bonds at 102.14. Duo from 1922 to 1941.

Inclusive.
Denom. $1,000 and odd amounts. Date Dec. 14 1921. Int. payable

annually in December. In V. 114, p. 2514, we unofficially reported that
$119.000 local improvement and hydro-electric bonds would be sold on June
8; these are the same bonds except that the amounts should have been as
mentioned above.

NEW LOANS

We specialize in

City of Philadelphia
38
31/2s
46
41/4s
41/2s
58
51/48
51/28

Biddle & Henry
104 South Fifth Street

Philadelphia

.1 

Private Wire to New York
Call Canal 8437

MUNICIPAL BONDS
Underwriting and distributing entire issues et

Oily, County. School District and Road District
Bonds of Texas. Dealers' inquiries and offering.
solicited.

Circulars on request.

HAROLD G. WISE

HOUSTON COMPANY TEXAS

Established 1915

When Purchasing
Bonds

Find out first. if they ant
fundamentally sound. For one
dollar we will send you an up
to date unbiased opinion on
the security of any bond issue.

Investment Registry of America, Inc.
ESTABLISHED 1910.

608 Chestnut Street, Philadelphia

NEW LOANS

TOWN of WETHERSFIELD
CONNECTICUT

S30,000 432% Serin,1 Bonds,

dated July 1, 1922; due July 1 1923-52;
$1,000 each year.

Sealed bids accompanied by certified
(.heck for 2% of all or any part of this
issue will be received until 1 P. M.
(Standard Time), Wednesday, June 28th
1922, at the

PHOENIX NATIONAL BANK,
Hartford, Connecticut.

Make checks payable to Town Treasurer,
Wethersfield, Connecticut. Circular mailed upon
request.

FINANCIAL

BALLARD & COMPANY
Member; New York Stock Exchange

HARTFORD

Connecticut Securities

United States and Canadian
Municipal Bonds

vistODTIDGORDOAr

WADDELL V
Ground Floor Singer Building

89 Liberty Street New York
Telephone Cortiandt 3183

More than half a century of intimate association with the business
and financial affairs of the great industrial Pittsburgh District
gives the service of the Mellon National Bank an unusual character
and value.

We maintain a carefully organized department for the service of
out-of-town banks, corporations and individuals. Your corres-
pondence is invited.

MELLON NATIONAL BANK
PITTSBURGH, PA.

Capital and Surplus $12,000,000
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Government, Municipal, Railroad
Public Utility Industrial

INVESTMENT BONDS

A. B. Leach & Co., Inc.
I nvestment Securities

62 Cedar St., New York 105 So. La Salle St., Chicago
Philadelphia
Scranton

Boston Cleveland Detroit
Pittsburgh St. Louis Minneapolis
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