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{ We print to-day on subsequent pages our
customary Annual Report on the acreage
planted to cotton the present season.

Never have the facts summarizedin these
annual reviews had such deep or such
world-wide interest. Never have they re-
vealed a more promising outlook should
future weather prove favorable.

The report appears on pages 2765-2771.

COLBEARING HOUSE RETURNK.

Returns of Bauk Clearings heretofore given on
this page will hereafter appear in a subsequent part
of this paper. They will be found to-day on pages
2793 and 2794,

THE PINANCIAL SITUATION.

The mine war which broke out on Wednesday
night and continued through most of Thursday, at a
“strip mine” in southern Tinois, may possibly prove
to be, like the dastardly murder of Siv Henry Wilson
in London, the piece of madnuess which is the ending
of a bad cause. For convenience of speech, this is
called a “war,” and it is an act of war in being an un-
provoked attack uwpon law, upon human life, and
upon all the rights which civilized society assumes
to protect. A band of union miners, on strike, num-
bering several thousand, fell upon working miners
and their inadequate gnavds, and the number of (he
slain is reported as from 20 to 40. MThe stories nat-
urally vary in some details, but out of the confusion

one statement seems agreed and unshaken: that the
dead workers were all killed after they ceased work-
ing and had “surrendered.” The tales ave enough to
stir the blood. Men shot down as they ran, after be-
ing tied together and bidden to run: men hanged to
trees; some finished by knife thrusts when found to
be still breathing; young women and girls applaud-
ing and urging on the slaughter—such fiendishness,
recalling the tales of butehery which burdened the
news of the late war, is enough to make us consider
where we are.

A few of the injured are said to acense those who
hired them, one saying, “I don’t so much blame the
miners for attacking us, for we were nnknowingly
used as dupes to keep them from their jobs.” Pos-
sibly not enough prepavation for trouble was made
by the operators, vet they may be excusable for un-
der-estimating the proportions of any attack to be
expected, and allowance mnst be made for wounded
men who do not carefully weigh their words. The
finger pointing to the place of responsibility is plain
enough. The outrage followed a declaration on Wed-
nesday by the Secretary-Treasurer of the United
Mine Workers that “the 680,000 striking coal miners
are determined to fight it out if it takes all summer,”
and one by John J. Lewis, head of that organization,
that “representatives of our organization are justi-
fied in treating this crowd as an outlaw organization
and in viewing its meémbers in the same light as they
would view any other common strike-breakers.”

The union position is that when men exercise the
God-given right to quit work, the abandoned job re-
mains “theirs,” whoever attémpts to take it is a com-
mon strike-breaker and outlaw, and any attack upon
him is justifiable self-defense. The right not to work
involves the right to prevent others from working,
and whoever touches an abandoned job takes his own
risks and must dividé between himself and the em-
ployer the blame for consequences.

It is for society to protect itself, or to dishand and
return-to the ways of the cave-dweller. Naturally,
one recalls President Cleveland’s declaration that if
carrying a postal card from New York to Chieago re-
(uirved every soldier in the eountry the card wonld he
arried. But mails-carrying is a distinet Federal
function, while violenee within a State is primarily
a matter for such State. Appointing officers and
training State militia is left to the States, but the
United States is to protect a State “against domestic
violence” “on application of the Legislature, or of the

gxecutive when the Legislature eannot be convened,”

This case is hefore the State of Illinois, aud any
excuses need to be carefully cliosen. If Illinois con-
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fesses impotence, the larger power must intervene.
Property and labor must be protected, even if men
who have known war have to be called for the work.
Damage suits against the unions may lie, under re-
cent decisions, but exemplary prison terms should
enforce individual respongibility. Meanwhile, mild
deprecation of violence from Mr. Gompers, and the
attempts of the Federation to set np what it calls a
Couneil of Defense against the courts appear incon-
gruous. Organized labor avill find itsell very seri-
ously on its defense before the American people if it
does not shift its attitude and change its methods.

In making this statement, we are speaking temper-
ately, but we hope not the less effectively. If the
people of this country tolerate such heinous and des-
perately wicked acts as have disgraced the present
weelk—if the offenders are not ferrefed out and prose-
cuted and punished to the utmost limit of the law,
without fear or favor—the blame will be as much
upon them as upon those guilty of the ineffable acts.
Let the community stiv itself from one end of the
country to the other and see to it that none of the
guilty wretehes escape their just deserts. If civili-
zation is not to perish, the public must arouse itself
to the enormity of such offenses.

In its preliminary sessions the conference at The
Hague appears to have decided upon a sensible gen-
eral conrse of procedure. It was, briefly, “not to
undertake, prior to meeting the Russians, shaping of
a common attitude of the nations toward Russia, as
had been intended.” The New York “Times” corre-
spondent suggested that “to have done this would
have brought the two points of view, led by England
and France, into opposition, with results probably
most unhappy for the Conference.” He said that “in-
stead the British with support of the Dutch, pre-
gented this formula: This is a meeting of experts
and not statesmen. We are to deal with facts and
not principles. Inasmuch a§ principles are not our
business, we do not have to agree on principles. We
should not get ready to discuss facts with the Rus-
siang.” The delegates decided also to “have one gen-
eral Russian commission and three sub-commissions
to deal respectively with debts, eredits and private
property, The five Powers which convened the
Genoa Conference and Holland will be represented
on every commission, while the other places will be

‘distributed.”

The attitude of the Russian Soviet Government at
The Hague Conference appears to have been pretty
clearly outlined by Maxim Litvinoff, Assistant For-
eign Minister, in an interview with foreign corre-
gpondents in Moscow. He expressed the belief that
“at The Hague the first and most important ques:
tion would be as to what amounts the bankers could
supply to Russia as credit.” He declared that “there
was no reason to worry about the security Russia
could offer for loans, as she had ample for any sum.”
M. Litvinoff was reported as being of the impression
that “the Allies at The Hague would not propose
gending an investigaling commission into Russia, as
they already knew Russia’s attitude towards such
propositions.” According to the Assistant Iforeign
Minister, “the policy of a collective agreement with
Russia was difficult of atfainment. He thought Eng-
land should go ahead without I'rance and, together
with other countries desiring relations with Russia,
make separate agreements. Russia, he coneluded,
was getting stronger daily, and was going to The

p://fraser.stlouisfed.org/

Hague in a much better position than she went to
Genoa,” He explained why the Soviet Government
had refused to ratify the commercial agreemeént
which its delegates at Genoa had made with Ttaly.
He said that “the paet with Italy would have given
Italy even more privileges than Germany, which has
recognized us de jure, while Italy even refused to con-
sider the Soyiet representatives in Rome, the only
legal Russian representatives there.”

Russia’s position was still further set forth by
Radek in an issue of “Pravda,” a paper published in
Moscow. According to the New York “Times” cor-
respondent at that centre, “the article may be
summed up for definite stafements as follows: (1)
Jussia ean’t and won't yield on the point of the prin-
ciple of private ownership; (2) it is sheer suicide for
Russia to restore outright the metallurgical, coal and
oil industries which formerly were in the hands of
foreigners to their previous owners; (3) regarding
the national debts, Russia is in the position of a bank-
rupt anxious to make a deal with her ereditors on the
basis of mutual advantage; (4) Russia is going fo
The Hagzue to talk business with business men, not
politics with politicians.”

In dispatehes from The Hagne Monday morning it
was stated that “President van Karnebeek, of the
Conference on Russian Problems, has decided to form
the three sub-commissions with only eleven members
each, ag originally arranged, in the belief that the
smaller number will bring guicker results., He hopes
the excluded countries will not object, first, becange
a majority of those excluded have a limited interest
in Rugsian affairs, and, second, because the counltries
represented on the sub-commissions will also protect
the interests of those excluded.” The correspondent
said that “a movement has been started among the
delegates fo induce Jonkheer van Karnebeck to re-
main Chaivman of the Central Commission, thus
avoiding inevitable rivalries arising through the se-
lection of a president from among the other nation-
alities.”

Following a conference in London all day Sunday
between Premier Poincare, of France, and “the
French representatives who came to London fo de-
cide upon the policy to be pursued at The Hague Con-
ference,” the New York “Tribune” representative at
the British capital said that “the French Govern-
ment has decided to continue to take part in the con-
ference at The Hague,” Ile added that in London
Sunday night, “in view of the news that I'rance is
ready to go on with The Hague Conference; the Brit-
ish are not inelined to accept such a gloomy interpre-
tation of the situation. Tt is felt that a meefing of
the two Premiers will give a more cheerful turn to the
prospects.”

Official announcement was made by the French
i'oreign Office Monday morning that “France will
take part in the Conference at The Hague with the
Russian delegates, beginning June 26. If political
gitestions are introduced, however, the I'rench dele-
pates will promptly withdraw. French delegates
have received strict instructions fo adhere to the
F'rench poliey as outlined at Genoa, that Soviet an-
thorities must recognize the prineiple of vespecting
foreign-owned private property and the payment of
foreign debts.”” In a cablegram from The Hagune
Tuesday morning it was said that “the French dele-
gation announced at the meeting of The Hague Con-
ference this [Monday] afternoon that it had received
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instructions from its Government to take part in the
negotiations with the Russians under the reservation
that the French would quit the Conference any time
they thought the attitude of the Russians justified
that action.” The further assertion was made that
“the French Government has no expectation that the
Conference will Tead fo any satisfactory or worth-
while agreements with the Russians, but for reasons
of a general political nature cannot afford to have a
big Furopean meeting held without being present.”

Annonncement was made on Wednesday of the
heads of the Central Commission of the Conference
on Bugsian Affairs and of the three sub-commissions,
The designations were as follows: “M. Patyn, Hol-
land, President of the Central Commiggion; M. Cat-
tier, of Belgium, Vice-President; Sir Philip Lloyd-
Giraeme, Great Britain, Chairman of the Sab-Com-
mission on Property: M. Alphant, of France, Chair-
man of the Sub-Commisgion on Debts; Baron Ayez
zano, of Ttaly, Chairman of the Sub-Commission on
Oredits.” It was thought that the Russian delegation
might arrive yesterday, although the Conference was
still without official information as to its personnel.

A dispateh from Riga Thursday morning stated
that Maxim Litvinoff, Chairman of the Soviet dele-
gation to The Hague, accompanied by M. Sokolni-
koff, Assistant Commissar of Finance, had left the
night before for the Conference. According to the
dispateh, “Leonid Krassin and M. Rakovsky both
haye been delayed in Moscow. They intend to start
for Holland next week.” M. Litvinoff was quoted as
saying that “he was hopeful that an understanding
would be reached at The Hagne.” Te asserted {hat
“this would be possible if the other side was willing
to meet the Russian delegates half way and make no
attempt at insisting upon a change in the present
Soviet regime. The Soviet still stood by its memo-
randum of May 11, As has béen evident for a long
time, what the Russians want most from the other
nations is money, or credit. Apparently they arve
willing to take extreme measures, if neeessary, to get
either. Litvinoff was algo quoted at Riga as s':l_\_'iug
that “the principal task confronting the Soviet dele-
gates at The Hague would be to find a group willing
to grant Russia credits. If this problem was solved,
a goodly portion of the purpose for which the Con-
ference was called would haye been aceomplished.
LitvinofT believed the stumbling block at The Hague,
as at Genoa, probably wounld be France,”

A meeting of the sub-commission of experts en-
trusted with discussion of the treatment of private
property of foreigners in Russia met Thurgday morn-
ing at The Hague “and considered at great length the
procedure to be followed when the Russian delegates
arrive.” According to the Assoeinted Press corrve-
spondent; “it was finally agreed that no action must
be taken which may appear to the Russians as an ef-
fort to impose on them a fixed program either in the
procedure or in the position of the various Govern-
ments on vital questions. In other words, the dele-
gates hope to avoid the impression that they are sub-
mitting anything like an ultimatum to the Russians
upon their arrival. In faet, it was pointed out by
the experts it is the desire of the inviting Powers and
their associates to call for snggestions from the Rus-
sians as to how to meet the situation, rather than to
dictate a fixed policy to them.” '

Premier Poincare of France spent the week-end in
London. On Monday he was the guest of honor at a
lunchieon given by Premier Lloyd George at the lat-
ter’s official residence, 10 Downing Street. Most of
the members of the British Cabinet were present.
Seemingly a great effort was made to convey the im-
pression that the French Premier’s visit was not po-
litical in character. Special emphasis was placed on
the idea that he came to atfend “the British celebra-
tion commemorating the defense of Verdun.” Fol-
lowing the luncheon it was stated that “the two Pre-
miers withdrew to the Cabinet room for a friendly
exchange of views”” There were present also the
“Harl of Balfour, the French Ambassador and ex-
perts from the Treasury and Foreign Office, as they
were wanfed.” The New York “Times” representa-
tive in London said that “this exchange of views was
held rather to ascertain where each country stood in
regard to certain important questions than to come
to definite conclusions, but the meeting proved to be
of great importance. It was a full, frank digcussion
which lasted from 3 to 530 p. m., and resulted in
agreements of a significant character.” This corre-
spandent also stated that be learned from an “an-
thoritative source” that three major subjects were
discussed : Pirst, the ability of Germany to meet lier
reparations payments with the proposed international
Ioan a failure. On this point it was decided that the
Reparations Commission sghould investigate Ger-
many’s ability to pay. It was added that “when the
report of the Reparation’s Commission on this is re-
ceived further conversations will be held between the
IFrench and British Governments, and M. Poincare
has agreed to come over here again, probably towards
the end of July, when the French Parliament will
have adjourned, while the British Parliament will
still be in session, Meanwhile, pending the report of
the Reparations Commission and the further mesting
of the Prime Ministers, no coercive measures are in
contemplation against Germany.”

The second subject disenssed was “The Hague com-
missions and their funetion. M. Poincare entirely
agreed with the view held by the British Government
that the function of the experts at The Hague was to
examine in eonjunction with the Russians any prac-
tical means which might be suggested for solving the
difficulties that arose at Genoa over the three ques-
tions of debts, private property and ecredits.” The
further explanation was made that “the experts were
to make recommendations to their respective Govern-
ments with regard to the possibility of arriving al
satisfactory arrangements with Russia on these
points and the Govermments would then be free to
take what action they pleased individually. There
was complete agreement between the British Minis-
ters and M. Poincare to co-operate on these lines in
the work of The Hague commissions.”” The corre-
spondent stated that “finally the conversations
turned to the question of the Near East. Tt was
agreed that both the British and French (Govern-
ments shonld expedite the appointment of a commis-
sion proposed by the British Government fo inguire
into statements made by American eye witnesses that
Greeks are being marched into the interior of Ana-
tolia to perish by the way or be killed by oppressive
lahor when they get there.”

The New York “Herald”? correspondent declared
that the two Premiers agreed upon the following
three stipulations relative to The Hagne Conference:
“Iirst—That there shall be no politics, Secbnd—
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That technical questions shall be adopted ad refer-
endum. Third—That all nations represented at the
Conference shall maintain individual pogitions, the
same as ab Genoa” In a cablegram Wednesday
morning the London eorrespondent ol the “Tribune”
siaid that Premier Poincare intimated that Lloyd
George and he could not “agree on the Turk-Greek
controversy.” e explained the relative positions of
the two nations as follows: “I'rance is anxious to
end hostilities in Anatolia immediately, but Great
Britain apparently looks at the subject from a dilfer-
ent angle. Tor a thousand years England has fa-
vored independence for the small nations composing
the Turkish Empire, while France has favored let-
ting the Turk be master of them all. The British
poliey is based on sentimentality and a desgire to aid
any Christians suffering under the Turkish yoke,
whereas the French point of view is that the Turks
are a more friendly and desirable people than the
Ohristian minorities comprising their empire. This
opinion is held also by most persons who have lived
any length of time in the Orient,” He added that “it
is difficult for France and England to reconcile these
fundamental differences of opinion, but European
harmony requires a cessation of belligerency in the
Near Ifast. The fact that it is far removed from
European capitals makes it unlikely that that ques-
tion will prevent continued amicable relations he-
tween Paris and London,”

The French Premier returned to Paris on Wednes-
day *pleased with his visit to London and gratified
by his conversation with Lloyd George, but what sat-
isfaction the French Premier feels is a result of the
resumption of not unfriendly relations rather than
any accord on large questions. The two chiefs of
Government discussed without coming to any agree-
ment of principle the subjects of reparations, and
the Orient, particularly Turkey and Tangier.” These
statements were made by the Paris correspondent of
the Philadelphia “Public Ledger.” The London rep-
resentative of “The Sun” of this city commented on
the interview between the two Premiers in part as
follows: “Premier Poincare was smiling when he
emerged from Downing Street yesterday. Those
who know him intimately know that this external
manifestation of feeling on the part of the French
Premier is so rare that the fact is given real impor-
tance by all who accompanied him to London. The re-
action here to the conversation of the two Premiers
is one of intense relief. Admittedly Lloyd George
and Poincare, after a rapid review of the questions
that are pending, did little more than agree to dis-
agree, but at least they learned the exact degree of
divergence between each other’s views. They also
came to an nnderstanding for an earvly Allied con-
ference, when serious efforts will be made to reach a
definite agreement on the policy to be followed in re-
gard to the outstanding problems.”

The official counting of the ballots for a I'ree State
Parliament for South Ireland began at ) o’clock Mon-

day morning. The Associated Press correspondent
in Dublin said that the newspapers of that city
“treat the election results thus far recorded as con-
clusive evidence that the voters support the Anglo-
Irish treaty.” As the counting progressed this fact
became increasingly evident. As early ag 10 o'clock
Tuesday night the figures showed “a majority of 47
for the treaty and Constitution in the new Dail Eire-
ann, which meets July 1.” At that time the line-up

of the parties was as follows: Pro-treaty Coalition,
50; Anti-treaty Coalition, 31; Labor, 14, and Inde-
pendents 14.” The New York “Times” correspond-
ent in Dublin said that “the Laborites and Independ-
ents are all supporters of the treaty.” Ile added that
“the total membership of the Dail is 128, leav-
ing 21 seats still to be decided.” Outlining still fur-
ther the results as to individual eandidates, the cor-
respondent said: “Three of the six women in the last
Dail have already been defeated. Miss Mary Mac-
Swiney of Cork and Mrs. O'Callaghan of Limerick
survive, but Countess Markievicz, Dr. Ada English
and Mrps. Clarke have been beaten in South Dublin
Oity, the Nafional University and Mid-Dublin, re-
spectively. Dublin City as a whole had live anti-
treaty members, now it has one, John T. O'Kelly, for-
mer Dail representative in Paris”” Commenting
upon the significance of the results in a broad way,
he said: “The landslide has engulfed the de Valera
party in town and country. Even O'Kelly was the
last in his division. Absorbing interest is taken in
the results, thousands remaining at the polling sta-
tions until a late hour to-night. The success of treaty,
labor and independent candidates has been stupen-
dous, but the victory was not so much for the classes
of the suceessful candidates as for the country as a
whole, being an absolute incontrovertible indication
ol the national approval of the peace treaty.” As to
the position of de Valera, the correspondent asserted
that “Eamon de Valera remains in the background
while his supporters gradually grow fewer, His ex-
pected statement on the Constitution draft may not
be made before the Dail reassembles. e may be dis-
posed to regard the election decision as significant
enough and may spring a surprise by accepting it,
throwing his strength into the constructive work of
the new regime.” On the other hand, he declared that
“the Colling party is enormously reinforced. The
Dail Ministry is intact so far, no member beéing un-
seated, though Labor Minister MeGrath was run
close by an independent labor candidate.” Accord-
ing to this observer, “Labor’s progress in the country
proceeds. Count O’Byrne, anti-treaty, of Tipperary,
was unseated by Morrissey, independent labor. La-
vor also topped the poll in Wexford.”

The complete results of the election promised to be
greatly delayed by the discovery on Wednesday that
the votes in North, West and South Cork had been
tampered with, It was said that the elections would
be invalidated. The following details of the affair
were given: “It was the papers of Michael Collins
which were the subject of depredation. They had
been overnight in four sealed boxes. A serutiny of
the third box showed that one hundred of the papers
had been tampered with by the altering of the fignre
one to nine and four marks, thus changing the voters’
choice, and otherwise destroyed.”

Bamon de Valera, defeated at the polls, issued a
manifesto “calling upon the Dail Eireann to refuse
fo vatify the Trish Constitution.” He declared that
the people of South Ireland supported Constitutional
candidates only because they feared “renewal of an
infamous war."

Quite a different spirit was shown by his oppon:
ents, Michael Collins and Arthur Griffith, The Dub-
lin correspondent of the New York “Herald” said
yesterday morning that they interpret the over-
whelming pro-treaty vote in the recenf election as a
mandate to continue the fulfillment of the treaty and
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to establish law and order throughout the country.”
Both leaders were expeeted to be in Dublin yester-
day, “when a formulation of a program for the new
Parliament will begin.” The following are the latest
returns on the election for a Free State Parliament as
given in urppean cable adyvices: Pro-treaty Coali-
tion, 55; Anti-treaty Coalition, 33; Labor, 15; Inde-
pendents, 6; Trinity College, 4; Farmers, 6.

The whole Irish situation was further complicated
by the assassination of Field Marshal Sir Henry Wil-
son in front of his home in Eaton Place, London, on
Thursday. The natnral assumption was that it was
the work of Sinn Feiners. In the House of Commons
yesterday the opponents of the Lloyd George Minis-
try launched a vigorous attack against it because of
the lamentable assassination. Fearing that a vote
wonld be ealled, the Premier’s friénds succeeded in
securing postponement of debate on the question nun-
til Monday. Austen Chamberlain, Government
leader, “stated thal every step possible was being
taken for the protection of life in Treland and Eng-
land. Prime Minister Lloyd George, he asserted, wis
now holding a conference on all the matters con-
nected with the assassination of Marshal Wilson.”

As might have been expected, the personnel of the
trinmvirate appointed to divect the affairs of the So-
viet Governmentin Russia during the illness of Niko-
lai Lenin, did not meet with the approval of former
associates of the Premier. Mhis was said to have
been notably true in the case of Leon Trotzly, Minis-
ter of War. The New York “Tribune? l'{}l'l‘t‘..‘:}['}t)]ltfﬂlli
at Berlin said that he had heard also that Trotzky
was “angry because the Bolshevik Party refused to
name him successor to Lenin”  The correspondent
also eabled that Trotzky “is expected to use the Red
Army in an effort to bolster up his declining influ-
ence.”

Under date of June 16, FPelix Klemperer, the noted
German physician, and others called to attend Niko-
lai Lenin, were said to have issued the Following bul-
letin regarding his condition: “Phe symptoms af-
lecting the stomach and howel tract which continued
for ten days have for the present moment disap-
peared. All the inner organs are in complete order.
Temperature and pulse are normal, The symptoms
have smoothed down. The patient has left his bed
and feels well, but is impatient over the orders of the
doctors, who have prescribed inactivity.,” Tna cable-
gram yesterday morning, the Moseow correspondent
of the New York *Times” said “Lenin is now reported
to be out of danger.” He added that “his condition
is deseribed as one ol slow improvement, but lie is not
expecied to be able to resume work for several
months.”  According to his information “from an
authoritative source, the basic trouble is weakness
of the digestive and assimilative processes, with an
accompanying nervous breakdown, such as gome-
times afflicts men past 50 years of age as a result of
strennons business life without proper exercise and
attention to diet.” In another dispateh from Mos
cow it was reported that “the Russian Council of
Commissars has granted Premier Lenin a leave of
absence until autumn on account of his illness,

Official discount rates at leading European centres
have not been ehanged from 59 in Berlin, Belgium,
France, Denmark and Sweden; 5%9, in Norway
and, Madrid (there having recently been a reduction

from’6 to 5149, atjthe latter point); 6% in Rome;
4159, in Holland, and 334%, in London and Switzer-
land. In London the open market discount rate on
long and short bills was a shade firmer, being quoted
at 2189, as against 24{@23%4% last week. Call
money in London also moved up, to 29, in compari-
son with 13495 the previous quotation. In Paris
the open market discount rate remains at 4149, and
in Switzerland 114%, unchanged.

A small loss in gold (£855) was shown by the Bank
of England in its return for the week ending June 22,
although on the other hand, total reserve, as a result
of a further decline of £585,000 in note ecirculation,
increased £584,000. In addition to this, the pro-
portion of reserve to liabilities rose to 19.979,, thus
surpassing the previous high record for the year of
19.969 , established in the week of June 8 and com-
paring with 13.91%, for the same week of 1921 and
15.409, the year preceding., The highest ratio in
1921 was 18.61% and the low 8.33. The lowest
touched in the eurrent year was 11.049; on Jan. 5.
“Other”” deposits expanded £3,016,000, but public
deposits declined £932,000. Loans on Government
gecurities were redueed £1,670,000, while loans on
other securities inereased £3,196,000. The Bank's
stock of gold on hand now stands at £128.883,226,
which compares with £128,357 445 last year and
£117,815,415 in 1920. Total reserye aggregates
£25,961.,000, as against £19,320,150 and £21 025,305
one and two years ago, respectively. Note cireula-
tion is down to £121,372,000, and this compares with
K127 477,995 a year ago and £115,240,110 in 1920,
while loans aggregate £76,801,000, in comparison
with £78,905,209 last year and £80,130,557 a year
earlier. No change has been made in the oificial
discount rate from 8149, which went into effect a
week ago. Clearings through the London banks for
the week amounted to £723,703,000. We append
a tabular statement of comparisons of the Bank of
England returns:

BANK OF ENGLAND'S COMPARATIVE BTATEMENT.
1022, 1021, 1920, 10189, 1018,
June 21, e 22 June 23. June 25 Jure 20,
£ £ - £ £
Clreulstion 121,872,000 127,477,005 115,240,310 78,301,500 63,674,110
Publiecdepostta. _ ___ 10,802,000 16,036,570 17,860,076 20,044,176, 35,779,080
other deposite. . L 113,150,000 123 002,120 118474,002 137,744,811 128,840,338
Govecnm's serurities AL, 020,000 68,405,240 63,003 431 08,820,806 51,651,732
Other soouriiies, . - TE 005,200 B0 040,557 B0 RG3. 408 100,704,800
Reserve notes & coln 19,320,160, 215 305 27,058,038 30,004,047
Caoln and bulllon. . 125,883 2201 2 A48 117,815,415 8T8 . 06,435, ¥57
Proportlon of reseryve

to abilities
Bank rate

18/20%

5%

13015
0%

15.A0%

7

The Bank of France continues to report small gains
in its gold item, the inerease this week being 279.000

francs. The Bank's gold holdings, therefore, now
aggregate  5,h28,548,050 francs, _t'oulp:u'illg with
5,520,044,183 francs in 1921 and 5,687 ,869,840 franes
in 1920; of these amounts 1,948,367,0506 franes were
held abroad in both 1922 and 1921 and 1,978,278 416
franes in 1920. During the week silver gained
512,000 francs, while general ”Llr'-";_ﬁ;éits were augmen-
ted by 11,101,000 francs. Bills discounted, on the
other hand, fell off 151,987,000 franes, advances
decreased 25,323,000 francs, and Treasury deposits
were reduced 22,140,000 franes. A further contre:

tion of 176,051,000 franes oceurred in note circula-
tion, bringing the amount outstanding down to
35,852,312,000 francs, 'This contrasts with 37,494 -
061,955 francs on the corresponding date last yzar
and with 37,543,904,815 the year previcusy “In
1914, just prior to the outbreak of war, the amount

tized for FRASER
:/[fraser.stlouisfed.org/
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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.
— Rty a3 of ——— —
Sar Week June 221922, June 23 1021,  June 24 1920,
Francy. Framex, Francs. Franes.

270,000 3,580,181,804 3,571,677.127 3,000,610 424
No change 1,048,307,056 1,948,367,0566 1,078,278 416

Changet

fold Holdings—
In France. . ae. .00,
Abroad. ..

Inec. 270,000 5,528, 5.520,044,183 5,5687,809,810
Bllver- = s 1ng &12,000 284,784 4056 274 087 460 240,850,051
Bille discounted . ... Dea 151,087,000 1,070,024,000 2,486 304,000 1,780,000,877
Advanees. ... Dee. 25823,000  2,251,174,000 2.334.217.338 1,561,1006,350
Note clroilation.  Doe 176,051,000 35,852,312,000 37,404 ,061,055 37,643,004,815
Treasury doposits.  Deg 22, 140,000 13,207,000 42 415 451 75,047,102
General deposite. . Ine. 11,100,000 2,275.814.000 2.030,450,203 3,678,016,518

The Tmperial Bank of Germany's statement, issued
as of June 15, once more reflected the abnormal
condition of that institution. Among the sensational
changes noted were an expansion in deposits amount-
ing to 8,820,555,000 marks, while discount and
Treasury bills gained 7,861,926,000 marks. Treas-
ury loan and association notes registered a gain of
3,181,726,000 marks, An almost equally heavy loss
was shown in “other assets,” which fell 2,388,488,000
marks. Note circulation was again increased, but
not so strikingly as on several recent oceasions, the
amount. of the inecrease being 430,389,000 marks.
Other changes of lesser note included inereases of
240,000 marks in total coin and bullion and 999,000
marks in gold, * Bills of exchange increased 435,384 -
000 marks and adyances 9,481,000 marks. “Other
liabilities” were reduced 135,662,000 marks. Gold
holdings ave reported as 1,003,861,000 marks, which
compares with 1,091,566,000 marks last year and
1,091,700,000 marks in 1920. Note circulation
established still another new high record, namely
155,345,277,000 marks, as against 71,883,613,000

marks in the corresponding week of 1921 and 50,-.

808,660,000 marks a year earlier.

Higher reserve ratios; an addition to gold reserves
and a scaling down of discounting operations were
the features of the Federal Reserve Bank statement,

issued late on Thursday afternoon. The report
of the combined system indicated a gain in gold
of $12,000,000 and an inerease in total bills on hand
of about $5,000,000. In the New York bank there
wias an addition to gold holdings of $19,000,000,
while bill holdings were reduced $12,000,000, the
ageregiate declining from $69,175,000 to §57,-
111,000. As to total earning assefs, these fell off
both locally and nationally, $44,000,000 in the case
of the former, and $69,000,000 in the latter. De-
posits were also sharply reduced, while the amount
of FPederal Reserve notes in actual eirculation showed
only & moderate increase, so that it was not diffi-
cult to account for the material gains in reserve
ratios. For the twelve reporting banks, the ratio
of reserve inereased from 77.4 to 79.1%, but at the
local institution the increase was far more pro-
nounced, namely 3.59% to 87.9%.

The New York Clearing House bank statement,
issued last Saturday , presented some unusual features,
chief of which was an expansion in demand deposits
of $123,183,000. Loans again increased, namely
$25,693,000, while member banks enlarged their
reserve at the Reserve Bank 347,379,000, As a
result of the gain in net demand deposits, the total
i now $4,373,545,000, which is exclusive of $57,-
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046,000 in Government deposits—a reduction in the
latter item of $21,356,000. In net time deposits,
however, there was a decline of $39,707,000. Cash in
own vaults of members of the Federal Reserve Bank
was reduced $3,276,000 to 58,584,000 (not counted
as regerve), while the reserves of State banks and
trust companies suffered slight decreases—$48,000
in own vaults and $124,000 in other depositories.
Surplus was substantially expanded, largely in con-
sequence of the inerease in member bank reserves at
the Reserve Bank, which, of course, served to offset
the addition to deposits, and o gain of $32,422,460
was reported, thus bringing the total of excess re-
serves up to $63,931,060, the largest amount in
quite some time. The above figures for surplus are
based on reserves above legal requirements of 139%
for member banks of the Federal Reserve System,
but not including eash in vault to the amount of
358,584,000 held by these banks on Saturday last.
The Clearing House bank statements in more com-
plete form will be found in a subsequent part of this
1ssue.

Money at this centre until yesterday was still
easier than it had been in recent weeks. With a
renewal rate on call loans of 2849, and money freely
offered at that figure and at 39, there could be no
question about the money position here, and at other
important financial centres in this country for that
matter. There have been some upturns in call
money quotations, but special significance was not
attached to them. For instance, after renewing and
loaning at 2349 on Wednesday o quotation of 39,
was reported in the afternoon. The next day the
renewal and loaning rate were the same until the
early afternoon, when there was an advance first to
3% and then to 314%,. The rapid advance yesterday
afternoon from 3 to 5%, was said to have been the
result of heavy calling of loans. The reduction in
the discount rate of the New York Federal Reserve
Bank from 414 to 49 was regarded as far more
significant and important than the advances in call
money from day to day. The reduction was the
result of a careful consideration of the position of the
New York banks and also of the country's general
money position. The changes in the call money
rates probably were due to loeal and technical condi-
tions that are likely to be of brief duration. Local
bankers were disposed to agree with Secretary of the
Treasury Mellon that the action by the New York
institution was likely to be the forerunner of reduc-
tions by Reserve banks in the Far West where the
rate has in some instances heen above the 41459
level that prevailed here until the change of this
week.,  Announcement was made yesterday of a
reduction in the rate of the Boston Federal Reserve
Bank from 414 to 49;. The Government withdrew
$21,000,000 from local institutions this week. Out-
side of the wild speculation in Mexican Petroleum
ghares and the heavy trading in Studebuaker stock
the character of the trading in stocks is not believed
to have been of a character to require large loans.
Financial institutions still talk favorably about the
future of the investment market, Both domestic
and foreign issues continue to be offered on a large
scale, and with good results, according to all reports.

Referring to money rates in detail, call loans this
week ranged at 234 @5%, as compared with 234 @4%,
last week. For the first part of the week—that is,
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Monday, Tuesday and Wednesday—money on call
renewed each day at 3%, which was the high, and
2849% low. On Thursday the renewal rate declined
to 2349, which was the lowest renewal basis recorded
on the Stock Exchange sinee Oct. 11 1917, A sudden
advance to 5% took place on Friday, although the
ruling rafe was 3%, which was also the minimum
for the day. Withdrawals of funds by interior banks
was assigned as the cause for the flurry at the close.
The figures here given are for both mixed collateral
and all-industrial loans alike. TFixed-date maturities
have been in larger supply than for quite some time,
but quotations remain at 4% for sixty days, 4@
414% for ninety days, four and five months, and
414% for gix months, unchanged. The market,
however, was quiet, with no important trades
reported.

Mercantile paper was in fairly good demand, with
both loeal and out-of-town banks in the market as
buyers., Nevertheless, frading was not active, as
offerings continue very light. Quotations remain at
4%, for sixty and ninety days’ endorsed billg receiv-
able and six months' names of choice character, the
same as last week, and 414% for names less well
known.

Banks' and bankers' acceptances are easier and
fractional declines haye taken place in prime eligible
bills for spot delivery, following the lowering of the
Federal Reserve Bank rate. Acceptances came in

for only a moderate amount of business, with the
supply of prime names still restricted. News from
Washington that a group of bank examiners have
reported to the Comptroller the existence of wide-
spread abuse of+bankers’ acceptances and improper
interpretation of the term “staple” aroused some

attention, though some elaim that the extent of the
abuse has been exaggerated. For call loans against
bankers’ acceptances the posted rate of the American
Acceptance Council is now down to 2149 against
3% last weck. The Aceeptance Couneil makes the
discount rates on prime bankers” acceptances eligible
for purchase by the Federal Reserve Banlk 3149 bid
and 314% asked for bills running for 120 days;
314@3% for ninety days; 3)5@3%, for sixty days,
and 34@3% for thirty days.

The Federal Reserve banks of New York and Bos-
ton this week reduced their rediscount rates on all
classes of paper from 414% to 4%, The reduction
by the New York Reserve Bank was announced on
June 21, to gointo effect June 22, while the change in
the rate of the Boston Reserve Bank, made known
on the 22d, became effective on the 23d. The
416% rate had prevailed in both instances since
Nov. last. 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 23 1022,

Digcotnted  billa  maturing
solthin 00 dayr (fned. mem-
Yer banka' 16-day collateral

A A
nates) secured dy— orfeul

thiral and
Gerep-  |lve stock
tances MEper

maturing maiuring
tofthin (01 to 180
110 days days

Trada

Federal Reserva

Bank of— Other-

teisg
arnd aeoured

Victory and

nolex o

Treastiry| Liberty
notes and|  bonds
enriificase
af (ndedt-

adngay

Boaton ...
New York ..
Philadeiphia
Clevoland._ .

P N
N
SRR ERE
FRSERS

Minneapolla.

Kunsas Clty. -
Dollitd. s ces ivoeanan
San Frupulsco

DT e e e e e e e
DT B e e e e e
B TRCADH B e e e e e e
W D e e e e e e

b
&

=
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A succession of violent price changes has marked
dealings in sterling exchange and the weck has been
one of the most unsettled witnessed in several months.
Somewhat to the discomfiture of those who have been
confidently predicting a steady continuation of the
movement, toward higher levels, sterling on Monday
suffered a sensational break, which carried demand
bills down to 4 88, or a loss of 624 cents from the clos-
ing rate on Friday last and 13 cents below the high
record figure touched in the week of June 11. Tt
was fin fact, the lowest level since April 7. On the
day following (Tuesday) prices swung backward al-
most as sharply and there was a recovery of nearly
6 cents, to 4 44 11-16. Subsequently, though quota-
tions again sagged and fluctuations were less spee-
tacular, irregularity was in evidence, with alternate
fractional losses and gains and the close casy at
44011, In keeping with the gyrations above noted,
trading was intermittently active and on some days
a considerable volume of business was transacted,
with rates at intervals wide apart. '

While local interests participated quite actively in
the week’s operations, London was the dominating
influence in shapimg the eourse of market gentiment.
At the very outset, eable rates from the British cen-
tre came sharply lower and gelling upon a liberal scale
was resumed. Unsettling rumors concerning the in-
ternational political outlook were onee more placed
in circulation and served to intensify the prevailing
depression. Buyers consequently withdrew and the
market was unable to withstand the pressure of selling
orders. However, the weakness proved of compara-
tively short duration, and announcement on Tuesday
of the decision of the French and British Premiers to
call another general international conference early in
July, also that the Reparations Commission had con-
sented to reconsider the German financial situation,
hadTa reassuring effect and the market executed a
quick right-about-face, promptly recovering a sub-
stantial part of the earlier losses, with good buying
on the part of prominent bankers here. Speeculative
operators played an important part in the week’s
trading.

A variety of reasons are being assigned forTthe
totally unexpected drop in prices this week and there
are some who contend that the weakness was caused
in large part by withdrawal of the support which
has been holding up the market of late, due to the
fact that British Government purchases incidental
to interest payments have been completed. Others
hold the view that the recent cut in the BankYof
Engalnd rate had the effeet of bringing London
funds into the market with a consequent increase in
the supply of sterling bills, while still others elaim it
was the efforts of certain interests to anticipate possi-
ble early acfion on the tariff question, also probable
broadening in the volume of our exports, The consen-
sus of opinion, however, seemed to be that the major
part of the decline, and in some measure the rapid
recovery, may be set down to the shifting of specu-
lative accounts in an attempt to make capital out
of current untoward happenings. The Hague Con-
ference, now in progress, has thus far had but little
effect on quotations, traders being of the opinion
that even if some sort of arrangement can be con-
summated with Russia, nothing mmportant in the
way of business can be looked for from that quarter
for a very long period. More liberal offerings of
commercial bills are expected from now on, but
bankers generally maintain’ that,® barring some un-
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favorable development of a serious character, suf-
ficient buying support should be forthcoming to
prevent any further serious break in rates.

As to quotations in more complete detail, sterling
exchange on Saturday last displayed a declining
tendency and demand bills were marked down to
4 4274@4 4434, cable transfers to 443}4{@4 4515
and sixty days to 4 3974@4 4134; seiling by London
was the feature of the day's dealings. On Monday
sensational weakness developed and prices broke
violently, dropping nearly 5 cents, to 4 38 for de-
mand; the high was 4 41 3-16; while cable transfers
ranged between 4 3834@4 41 9-16 and sixty days at
4 3514@4 38 3-16; heavy selling induced by un-
settling news, both for foreign account and on the
part of local speculative interests, was chiefly re-
gponsible for the break. More reassuring cable
advices from abroad brought about a sharp rally on
Tuesday, which carried demand up to 4 39@
4 44 11-16, cable transfers to 4 393¢@4 45 1-16, and
gixty days to 4 36@4 41 11-16. Wednesday freer
offerings and profit taking sales induced a slight
reaction downward, go that there.was a decline in
quoted rates from the fop of the previous day;
demand covered a range of 4 4134@4 43 11-16;
cable transfers, 44214@4 44 1-16, and sixty days
4 3834@4 40 11-16.  Dulness featured Thursday’s
dealings and there was a further fractional recession
to 4 4115@4 427 for demand, 4 4175@4 4314 for
cable transfers and 4 3814@4 3974 for sixty days.
Friday’s market was quiet and irregular. While
changes were relatively unimportant, the price level
was again reduced, this time bringing demand to
4 40@4 4114, cable transfers to 4 4034@4 41745 and
sixty days to 4 37@4 38%4. Closing quotations were
4 3714 for sixty days, 4 4014 for demand and 4 40%%
for cable transfers. Commercial sight bills finished
at 4 3914, sixty days at 4 3134, ninety days at 4 3013,
documents for payment (sixty days) at 4 3215 and
seven-day grain bills at 4 3815. Cotton and grain
for payment closed at 4 3914,

More gold arrived this week—50 boxes valued at
$1,600,000 on the Olympic from Southampton;
$2,300,000 on the Berengaria from the same point,
and $637.000 Swedish gold bars on the Osear II
from Christiania.

Movements in the Continental exchanges were also
of a radical nature and prices fluctuated wildly,
losges of from 10 to 15 points being in many instances
followed by recoveries almost equally pronounged.
In view of the fact that I'rance is so vitally con-
cerned in the never-ending Reparations problem, it
was not considered surprising that Trench francs
should display unusual susceptibility to current in-
fluences. Opening at 8.713% for demand, the rate
tumbled to 8.47, rallied later on 24 points to 8.71,
then sageed off once more, to a low quotation of
8.4714. Belgian currency moved along similar lines,
with the extremes 8.02 and 8.2614. Italian live
were heavy, declining to 4.75, although subsequently
recovering to 4.86; the opening price was 4.97.
Curiously enough, reichsmarks were relatively
steady and ruled within a small fraction of 0.31
throughout, although losing ground slightly at the
close. This strength, coupled with the decline
in the other eurrencies, and the unfavorable outlook
in German affairs, arvoused some comment. It is
thought possible that the Reichsbank is unloading
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foreign securities to relieve the immediate pressure
on marks, while German industrial interests are said
to be again buying foreign currencies. Rumors that
an appreciably smaller loan may yet be granted
Germany exercised a favorable sentimental influence
on speculative interests. Some recovery has taken
place in Austrian kronen, largely on the prospects of
Allied help. Plans for a new bank of issue with the
co-operation of Vienna banks and the prospect of a
I'rench credit helped to bring about a recovery to
0.0065, against last week's low level of 0.0043.
Gireek exchange and the central Buropean rates were
only slightly affected by the weakness in the other
Coontinental exchanges. An additional explanation
of the weakness in Irench francs, it is asserted, is
the prospeet of an expansion in imports in the near
futute, owing to poor crop returns. In the early
part of the week, trading was active and excited,
but later on interest subsided and the market relapsed
into dulness.

The London check rate in Paris finished at 51.75,
in comparison with 50.90 last week. In New York
sight bills on the French centre closed at 8.49, against
8.73: cable transfers at 8.50, against 8.74; commercial
sight at 8.47, against 8.81, and commerecial sixty
days at 8.41, against 8,75 in the preceding week.
Antwerp francs finished at 8.04 for checks and 8.05
for cable transfers, as compared with 8.25 and 8.26
last week. Reichsmarks turned weak and closed at
0.2934 for checks and 0.301% for eable remittances,
against 0.307 and 0.312§ a week earlier. Austrian
kronen finished at 0,0064 for checks and 0.0069 for
cable transfers, against 0.005214 and 0,0057%4. Final
quotations for lire were 4.72 for baunkers' sight bills
and 4.73 for cable transfers. Last week the close was
4.99 and 5.00. Exchange on Czechoslovakia closed at
1.92, against 1.921%; on Bucharest at 0.64, against
0.66; on Poland at 0.00225 (unchanged), and on
Finland at 2.25, against 2,18 the week before. Greek
exchange remained fixed at 4,28 for checks and
433 for cable transfers, unchanged.

In the exchanges on the former neutral centres
sharp declines oecurred, which carried guilders down
some 60° points, to 38.18 and the Scandinavian
exchanges declined in varying degrees, from 20 to
35 points. Swiss franes lost only & few points, ruling
at close to 19.00, and the same is true of Spanish
pesetas. Trading continued dull and active by turns
with the undertone irvegular.

Bankers' sight on Amsterdam finished at 38.35,
against 38.80; cable transfers 38.42, against 38.87;
commercinl sight 38.30, against 38.75, and commer-
cinl sixty days 37.94, against 38.39 last week. Swiss
francs closed at 18.93 for bankers' sight bills and
18.95 for cable remittances. This compares with
19.02 and 19.04 a week ago. Copenhagen checks
finished at 21,31 and cable transfers at 21.36, against
91.66 and 21.71. Checks on Sweden eclosed af 25.58
and cable transfers at 25.63, as against 25,84 and
25.89, while checks on Norway finished at 16.45 and
cable transfers at 16.50, against 17.06 and 17.11 the
week previous. The closing rate for Spanish pesetas
was 15.45 for checks and 15.50 for cable fransfers.
Last week the close was 15.65 and 15.70.

With regard to South American exchange a weaker
trend developed, in keeping with the other exchanges,
and the check rate on Argentina declined to 35%%,
although there was a rally and the close was 36, with
cable transfers 3614, against 3614 and 3625 4 week
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earlier. Brazil was also easier, at 1334 for checks
and 1874 for eable transfers, as compared with '1373
and 14.00 the week before. Chilean exchange 18
atill advancing and finished at 127%, against 12}4 last
week, but Peru was maintained at 4 12, the same
ag last week.

Far Tastern quotations were appreciably lower,
following a decline in the price of silver. Hong Kong
finished at 5734 @58, against H824@5H8%%; Shanghai,
794@7934 , against 81}4@81%%; Yokohama, 484 @
.181;.‘/!' ”gaigls]; 48@,48}//; i\'IIlllilﬂ, 50((_";50}{; (Un—
changed); Singapore, 51%24@52, against 5234@
5254; Bombay, 2014 @29%%, against 203{@30, and

Caleutta, 2014 @29%%, against 2934 @30.

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

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANK TO TREASURY UNDER EMERGENCY TARINF ACT,
JUNE 17 1922TO JUNE 23 1922 INCLUSBIVIE,

Noon Buying Rata for Coble Transfers in New York.
Value in Usited States Money,

Toundry and Monetary Unils
(. A £ June 17 June 19| Sune zu.lJune 21.t iine 09 | June 4.

EUROPE—
Austrin, Krong. . .-a-.---
Belglum, 800 ccaeenn-
Bulgaria, lev
Czechonlovekin, krooe.-.
Denmark, Kront......--
England, pound
Finland, muarkks.
France, frant. .. ...
Germany, relchsmark
Greees, drachma.
Holland, gullder

Ttaly, lirn

Jugoalavia, krano
Norway, Krong. -« caeeus
Poland, Pollsh mark.. .- -
Portugal, esciids
Rumanis, .. .---.
Berbia, dinar - . cca-
Hpaln, pesots,
Bweden, kror
Bwlteorinnd, fra

3
AND086
0RO

007433
1013
a1 af

$
A0007
J0813
07408
OLOLES
2140

3
L000nas
il
JUF2NT

]
000009
DR
007 153
AHD12E
2130

4a061 4
Bl n21e38|

5
L0006
JLE2d

0o

]
000049
818
07975
19131

2147

JMRG1

N30
0ass
A543

A8
003041
0350
ANGH
A01053

( i
(RS0
L85G
A0y

N
At
802
01006
N

S84
001042
L0489 “ O
003420 00z
1662 7 6
238| CO00228
0738
000503
018a67
1663
L6
JBGT

A 13550
A i)
LHTT

fy by

8150
S100
STNAG
5143
G744

G846

GTTh
OT20
J2BG
ATRY
il T

AHTA—
Chins, Choefoo tasl ..o
*  Hankow tacl.....
Bhanghal tael. .
Tlontsin taal. .. ...
Hong Kong doilar.
Moxican dollar. ...
Tlentsln or Pelynug
dollar. ...
Yunn dollar
Indls, FUpes.--oan
JADAD, ¥ON.aaczaana
Bingapore, dollar. ... .
NORTH AMERICA—
Canada, dollar

Muexlco, poso
Newfoundland, dollu
BOUTH AMERIC
Argentina, peso (gold
Traall, miireld -
Urudiay. Dedn.

L0t

AO00ES
JO7000

apioid
AHIBES
RESERL
JISHTL

4T
091499
ARKETS
JER203

As0010
AHISON3
ARGN

ASTHTS

SEUT07
JOS188
ASGTEL

MBTAIL

AIST400
OS5
A5ATH
D84063
S044
1354
8047

S114
N
S

S004
1364

S0
LG50
JS028

The New York Clearing Ilouse banks, in their
operations with interior banking institntions, have
gained $3,702.816 net in cash as a vesult of the cur-
rency movements for tlut week ending June 22.
Their receipts from the interior have aggregated
4,655,116, while the shipments have veached $861,-
800, as per the following table:

CURRENCY RECEIFTE AND BHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

fnta

thit
Banks. it of

Hrinky,

Galn or Loss

Week ending Jina 22. 10 Banka.

$4.065,1106 $801,500!Galn $3,793,314

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

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT OLEARING HOUSER,

DBanks’ Interlor movermipgpt.. -

Manday, | Tuesdey, Il'f"fﬂ’-":'f'lh Thursday, | Friday,
Tana 190 | Jane 20, | June 20, | Suns 220 | Juns 23,

Apordaate

Satnurday,
June17. i Jor Weak.

s 3
00.900,000181.400,000

$ £ 5 5 $
A00,000055,700,000° 55, 000,00008 1 ,000,0000 £ 378, 500,000

Note.—Tha foregalng hesyy eredita refivel the huge moss of dhieeky whleh ehme
to the Mow York Reserve Bank from all parts of the country In the aperation of

the Fedoral Resorve Systam's par colleetion scheme, These large credit bialances,
however, show nothing s to the results of the Reserve Bank's operations with the
Clearing Houses Institutions, ‘They represent only one slde of the nceount, as cheeks
deawn on the Reserye Bank (selt nre presented directly to the buok and never
g0 through the Clenring Houss,

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

Jump 221922, | June 231921,

Gold. | Stiver Tofal. | Galt. |

Hanks of—

Slres | Total,

£ | E
883,920/ 128,357,145

67,741/ 142 567, 085]
4,678,200
10,044, 000]

128,357,145
| 10,060,0001153.527,085
520,080, 55,108,150
2,460,000, 13,313,000
570,000(124,033,000
2,699,000/ 85,801,000
1,044,000! 51,624,000
1,511,000, 12,173,000
A AB2,000 206,150,000
St 15,039,000
12,847,000

L

England _.|128 883,220
France_a 141,207,751
Gormany .| 50,061 480
Avg-Hun | 10,004,0000
Hpadn. o TOG000,000
Ttaly. ... 31,512,000
Noetherl' dy 50,491,000/
Nat. Bole. | 10,063,000
Swite* land) 21,450,000
Swoden - | 15,226 00¢
Diénmark .
Norway

0001 |
£56,8000 50,017,250/
2,369,000 13,313,000;
25,025,000 126,537,000, 60,463,000 2
3,042,000 37,654,000 32,592,000/
552,000, 51,073,000, 50,680,000
1,668,000 12,821,000] 10,062,000
. 21,754,000
15,080,000
12,642,000
,uuui S.II:v.Dn(li 8,115,000

By T G [T i i .
Total weskists, 444.487] 50,018,500/635,403, $.403,4300 48.019,060/637,113.380
Prov, woeklB57 4 45.081] 50,063 800637,540,481|685,411,3111 48,488,5001036,509.511

a fGold holdings of the Bank of Francd this year are oxcluslyve of  £77,034,182
held abroad.

THE OLD DELUSION AGAIN!—PAYING THE
SOLDIER BONUS WITH LEGAL TENDERS.
Imagine manna falling from the skies until there

2 ’,661'1|

‘is bread for every one without even the trouble of

baking! Tmagine Cinderella in rags one moment and
in the next elothed in the fine raiment of a princess;
and then every child, woman and man a Cinderella!

Imagine, by some miraculous process known only to
the movies, every hut and house turned into a palace,
filled with rave works of art, dazzling jewels, and the
daneing vevels of the “idle rich,” But reserve, as a
true test of your imaginary powers, the contempla-
tion of that one famous day, “in all history,” when
the kindly mails, by registered letters, shall bring to
four millions and a half of ex-soldiers fonr and a half
billion dollars of bright, new, crisp “legal tenders,”
ereated out of nothing at the conjuring genius of Sen-
ator Ladd of North Dakota, in payment of the “ad-
justed compensation” or “bonus.” Lowell wrote of
June, “then if ever come perfect days,” but he did not
dream of the perfectness of this proposed June day
1922, when the skies bend softly and the “earth is in
tune’—and the solons of Washington *“do their
damuedest !”

* Think of it—the sudden influx of four billions and
a hall of “currency” into the chanuels of trade in a
single day by “registered letter”! If there is a dead
profiteer anywhere in the earth would he not in-
stantly come to life at this frumpet call? If there is
a gas balloon anywhere in space would it not in-
stantly sink to earth and hide its ignominious head
in shame? If there is anywhere a believer in “better
living conditions” would he not hold his sides with
langhter when he took his hard-earned pay envelope
to the corner grocery? And Justice or Freedom, or
whatever that old “Indian” is, that stands atop the
dome of the Capitol, would it not take on the halo of
the “Great Stone Face”—never again to frown upon
a people struggling in the adyersities of war and the
perplexities of legislation?

And this “currenecy,” these “legal fenders” for all
debts publie and private, convertible instanter, at
the wish of the holder, into 8 per cent gold bonds,
seegod if the present gold bonds are good,” what more
could the heart desire, or financial genins propose?
Page, please, My, Ford, Mr. Edison, and Senator Cap-
per! Callin Lenin, the puerile; and stigmatize, once
for all, Russia, the ineapable! Aye, eall the roll of
impoverished and bankrupt countries, the world
over, and show them how, by a simple twist of the
new improved printing press, {o fill with fat their
finanecial larders, and to banish hunger from the
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body and trouble from the soul. And when the vast
benediction falls upon the storms of earth, behold
how quickly the fluttering and wind-blown ‘“ex-
changes” will be “stabilized,” and millennial hap-
vests of “prosperily” bloom in every vacant lot from
Main Street to Wall!

How sweet ave the uses of adversity, how uplifting
the idealism of a “war to end war,” that they shall
give rise in the aftermath to this plenitude of
“money,” issuing out of nothing, and to be “re-
deemed” out of bankers’ profits not yet made and
may never be made. Sunrely now the I'ederal Reserve
System may emulate the Arab, fold its tent and si-
lently steal away. Like the perpetual light of ra-
dium are the emanations from the mind of the Agri-
cultural Professor from North Dakota. If he wonld
but shed the light of his countenance once each year
upon the Mississippi Valley what bounteous harvests
would follow without planting or reaping. Tyen the
agricultural bloe might melt and resolve itself into the
dew. And how antiquated, obsolete and reactionary
are taxes to support the Government and pay our
national debts, when so easy a process of “raising
money” is at hand. Of what use to spend the hot
summer months quarreling over tariff schedules
when “revenues” may be realized out of wood pulp,
and “protection” can be made actual by the applica-
cation of shin plasters? We waste our time with ex-
perimental methods when a surety for all our ills is
thus offered us.

And they tell us now that Almerican enterprise,
searching in the ruins of “Sardis, the ancient Lydian
capital of Asia Minor,” has unearthed “thirty gold
coins,” the “coinage of Croesus, the last King of Ly-
dia,” “minted some time between 561 B, €. . . .
and 546, when he” (Croesus) “was captured by Cy-
rus.” These thirty pieces of pure gold (the thirty
pieces of silver have never been found) are called
“staters,” and they bear a lion’s head on one side and
a bull’s head on the other. Hope is held out that fif-
teen of them may come to the Metropolitan Musenm;
and it is averred that as “finds” or antiques they are
absolutely priceless. We do not know whether this
Croesus, richest man of his time, had in mind the far-
reaching vision of the “gold standard” of to-day when
he created this “priceless” money out of pure gold,
but he was a bungler in the presence of Senator Ladd,
who can create “priceless” money out of pure paper.

Lt is a poor government, come to think of it, that
can utterly and efficiently “control” labor and cap-
ital, and yet is unable to make “money” out of noth-
ing. Perhaps we are hasty in saying this. There are
many who believe that prior to the present mark and
ruble, “Iiat” was a prerogative that deity alone conld
exercise. Itmay beso. But as there is prefty nearly
nothing now that “Covernment” cannot do or does
not do, this wholesale method of making money by
were “fiat” ought not much to excite the willing
citizen-onlooker. It is lamented that the present ad-
justed compensation bill gives to the soldier “a
stone” when he asks for “bread.”” No such eriticism
applies to these “legal tenders,” forced by registered
letter into eager hands, for they arve neither “fish,
flesh, nor good red herring.”

BUSINESS REORGANIZATION OF THE PID-
HRAL GOVEORNMENT—IRDERAL
ADMINISTRATIVE COD,

The organization of the Federal Government was
never based upon a definite well conceived plan. It
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i8, ou the contrary, the result of a gradual growth,
without any centralized direction or control, cover-
ing a period of more than a century and a quarter,
There have been sporadie developments during each
war period, and the realization of final peace has al-
ways found the organization permanently expanded
in several directions. Prior to the inauguration of
President Harding, no President had ever considered
himself as the responsible head of the business ad-
ministration of the Government. Congress had al-
ways attempted to control—and still does, for that
matter—the administration of the Government,

The method was to grant a bureau or an officer
authority to engage in a new activity and then to
hedge him about by writing into the appropriation
grant numerous administrative restrictions. Imagine
a board of directors of a business corporation at-
tempting to manage it by issuing specific administra-
tive orders to individual officers and even employees
while the president looked on with indifference! The
revenues would stop and the business would fail.
But there is no such thing as a failure of the business
of the Goyernment in this sense. Its revenues are
assured, no matter how extravagantly or how unin-
telligently its affairs are administered,

Ifrom the economie standpoint, the attempt of
Congress to control administrative officers by legis-
lative fiat has proven an utter failuve. Under this
system—or lack of system—there has been developed
in the Government service a large number of experts
in statutory construction. It is nearly always pos-
sible to find a loophole to permit the desired thing to
be done.

This state of affairs, extending over so long a pe-
riod of time, has encouraged decentralization and in-
dividualism. Offices and bureaus grew up and haye
become strongly entrenched, although the original
grant of authority may have been comparatively in-
significant. Certain bureaus have cultivated public
opinion and are in a position to bring pressure to
bear from the outside upon both Congress and the
executive branch of the Government.

The Government has by the process of accretion
thus grown up into the largest business enterprise in
the world. There is no geographical limit to the field
of its operations, and it engages in an extremely
large variety of business activities. It is a matter of
common knowledge that its organization is dis-
joined and unwieldy and that there are numerous
conflicting jurisdictions, overlappings and duplica-
tions,

Bills for the reorganization of the Government be-
gan to be introduced in 1917 and sinee that time there
have been publie discussions and investigations. In
the Budget Act of 1921 the President is authorized to
use the Bureau of the Budget to study and report on
this question. But even while the Budget Bill was
in process of enactment, Congress passed a Joint
Resolution creating a Joint Committee on Reorgani-
zation and later authorized the President to appoint
a representative on it.  The President appointed My,
Walter I, Brown, and for the past two years Mr.
Brown has been trying to arvive at a plan which
would meet the approval of all of the heads of the ex-
ecutive departments. He has found it impossible to
do this. Certain departments were not willing to
relinquish activities which should logically be under-
taken by other departments. Nevertheless, he has
made a report and recommended a plan of reorgani-
zation and these are in the hands of the President.
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No details have yet been given out, but it has been
announced that the President will reach a decision
in the near future—perhaps within a few days—and
make positive recommendations to Congress. The
plan will then be considered by the Joint Committee
and later. by Congress.

The proposed Reorganization Act must be consid-
ered as supplementary to the Budget Act. [t iy not
possible to prepare a business-like Federal budget on
the basis of the existing organization. The two are
really parts of a single reform. In several of our
State Governments reorganization preceded the iu-
auguration of the budget system.,

In order to do a thorough job of house-cleaning it
will be necessary for the Government to go one step
further. There are thousands of administrative reg-
ulations, authorizations, prohibitions and restric-
tions relating to powers and duties of organization
units and of officers and employees of the Govern-
ment, Ior example, there are more than two lin-
dred separate pieces of legislation relating to opera-
tive and financial reports. These laws are scattered
through the various statute books, They have never
been considered as a whole by Congress. They were
largely enacted to meet particular oceasions, and
many of them are now obsolete.

Congress recognized this situation in the Budget
Act by requesting the President to make recommen-
dations as to these laws. 'Thig the President did last
December by pointing out the necessity of bringing
together all of the laws relating to the business ad-
ministration of the Government and of reviging and
codifying them to harmonize with the new principles
of fiseal responsibility and procedure set up under
the Budget Act. The President further said that he
proposed to have the Burean of the Budget proceed
with the compilation of such a code. As pointed out
in our igsue of last week, several States have already
adopted administrative codes embodying a reorgani-
zation of the Goyernment.

An Adminigtrative Code for the Federal Govern-
ment should follow the main outlines of the Reor-
ganization Act, and should contain only the basie
policies for the business management of the Govern-
ment, It should give a much wider diseretion to the
executive branch of the Government than at present
exists, because the President is now, under the
Budget Act and by his own volition, in full adminig-
trative control of his subordinates. Congress will,
when this code is presented, have an opportunity to
recognize fully the responsibility of the Ixecutive
for executive management. This may seem a para-
dox to the business man, but to the Government it is
a goal yeb to be realized.

INTERNATIONAL FRIENDSHIP —SENSIBLE
ADVICE FROM SECRATARY HUGIHES
AND OHIEE JUSTICE TART.

Npeaking at a dinner given in his honor in London
by the Pilgrims’ Society, Chief Justice Taft has said
some things about international nuderstandings and
friendships which econcur in timeliness and good
sense with an address on the same day by Secrétary
Mughes at the commencement exercises of the Uni-
versity of Michigan, where lie received the degree of
LD, Mp, Taft cited the long friendship between
his own and the mother country, and, 48 a citizen
without any official mandate, he begged his British
Rearers not to be misled by heated ebullitions of tem-
per from one or anotheér faction. A British subject,

he said, living at home among homogeneous people,
cannot easily nnderstand the temporary politieal in-
fluence of foreign and slowly assimilated people here,
sometimes believed to hold or perhaps holding the
balance of power betweeén our parties in close elec-
tiong; yet we are making progress, we are realizing
onr partoership with the nations of the world, and
we are learning not only that united action of the two
countries makes for universal peace, but that it is al-
most necessary. Fundamental public opinion herve is
the real governing factor, and he is sure that this will
always prevail in any real exigency. To the Asso-
ciated Press he said that his ehief buginess during his
few weeks’ stay is to make a compreliensive study of
the Bnglish judieial system, whereby he may learn
something of value. He is particularly interested in
observing the English way of expediting cases in the
courts of the first instance; the English courts have
abolished all distinetion between law and equity and
have only one form of procedure, a step which he
would like to see taken here. This is, of conrse, for
lawyers rather than laymen to consider, yet we can
rejoice over every calm and deliberate expression
which tends to deepen international friendships and
remove the hatreds and jealousies that form the soil
in which wars are bred.

Secretary Hughes was equally happy and timely
in deelaring that a sound publie opinion is essential
to the peaceful and diplomatic aims of the nation.
This opinion “must frown upon the constant efforis
to create suspicion, distrust and hatred, for there
can be no assurance of peace and few of the just and
necessary settlements whiclh make for peace, in a
world of hate” Abgolutely true, and well said is
this. It is also true that the chiel enemies ol peace

“are those who constantly indulge in abuse of for-

eign peoples and their Governments.”” Intercommu-
nication has become so rapid that domestie discns-
gions fly over the three-mile limit and are too readily
caught up as if individual utferances were certainly
expressive ol basie public opinion; so the principal
difficulty now upon foreign affairs comes from “the
untruthful, prejudiced and inflammatory discus-
gions” in which some persons and even some of our
newspapers permit themselves to indulge. If diplo-
macy is to be more open, there must be a keener sense
of responsibility as to international questions, for
“open diplomaey and blatant and injndicions utter-
ances will not go well together

All true and timely, and then Mr. Hughes urged
the indispensableness of having the people correctly
informed as necessary to reaching a wise judgment.
MThe initiative of the Executive in framing a foreign
policy, he said, has been abundantiy confirmed by
practice, but the geparateness of the Executive, nn-
der our gystem, “has deéprived the Executive of op-
portunities open to parliamentary leaders.”” The
Hecretary of State, he said, has no opportunity to ex-
plain or defend some important matter which may be
in debate on the floor of the Senate, yet there are nu-
merous situations, espeeially npon foreign affairs,
“in which an opportunity for the Executive, throngh
liis departmental chiefs, fo éxplain matters of policy
wotld be of the greatest aid towards an intelligent
judgment.? 8o he came to the interesting suggestion
that Cabinet officers be given opportunity to be
heard in person, offering this, howeyver, as a private
and non-official opinion.

To give to these officers a vote would require a
Jonstitutional amendment, and Mr. Hughes would
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not favor that, nor should anybody else, for we have
already meddled too much and too unwisely with our
fundamental law. There is nothing in the Constitu-
tion, however, to debar personal appearances before
either branch of Congress. Each branch “may deter-
mine the rules of its proceedings,” and upon invita-
tion or permission anybody might make remarks dur-
ing the session hours. The President is under man-
date to communicate to Congress any information or
recommendation, as often as he ¢hooses, and he is left
to either written or oral methods. One sensible cus-
tom has been started by inviting the Vice-President
to sit in Cabinet meetings, and there are also recent
precedents in the letters by the President and by Sec-
retary Mellon to the Fordney committee concerning
the bonus, and in one or two personal appearances of
the latter before that committee, for answering any
questions that might be put. Itis notlikely that per-
sonal appearance would become abused, and it would
comport with the more direct and responsible infor-
mation which the budget scheme intended and pro-
duces; it is also in line with the better and more in-
telligent “team work,” lacking heretofore, yet very
desirable, between the executive and legislative de-
partments.

THE PROPOSED STRIKE OF CERTAIN RAIL-
ROAD WORKIRS.

The heads of some ten of the minor groups of rail-
way employees have served notice on the Labor
Board of their intention to order a strike if the vote
of the rank and file calls for one against the wage cuf
to take effect on July 1, and 90% of the vote is al-
ready said to be for action. A letter to the Board,
signed by Mr. Jewell, head of the railway employees

department of the Federation of Labor and by the
heads of these minor unions, indnlges in a long whine
and makes a number of misstatements as to facts,
The Board’s deeisions are declared to deny to a large
number of workers even the elementary right to live;
“men in America cannot be expected to work for pub-
lic utilities only to see their ehildren undernourished

and doomed to a premature death you have
given no heed to the ery of the children. Humanity,
supported by enlightened publie opinion, and by the
statements of disinterested students and agencies
who love and serve humanity, made its appeal in
vain; you evidently considered it your function to
put aside all such considerations and make sure that
the rates of pay of railroad workers of the lower
grades shonld be fixed to correspond to those estal-
lished in private industry by the relentless, unham-
pered and gelfish forces of supply and demand.”
And 5o on. This rodomontade forgets the many
classes of persons who received none or very trivial
inereases of income during the war and had to suffer
the rise in living costs, yet made no plaint; as nsual,
the most deserving made the loast outery, and the
pampered ones made the most. The letter also makes
the bold assertion that “railroad labor costs have
constantly declined during recent years,” and M.
Gompers comes forward, with his customary inaeecy-
racy, to say that railway workers “waited until July
1 of 1920 for an increase in wages,” although living
costs had been rising for four years, whereas the
troth is that wages kept well up with those rising
costs, and the 1920 wage 1ift carried them past those;
further, as has been shown and published repeatedly,
the present euts leave the men better off in purchas:
ing power than they were in 1917: moreover, they

will be paid better than similar workers are in out-
side industries. Right here the sharpest wail is set
up, the men repeating the old demand to be consti-
tuted a preferred class, and a protest is entered
against allowing the roads to do what every other
employer does by hiring labor at current market
prices. The roads must reduce their rates, so that
business may revive; but they must not reduce theiv
expenses, because men have a vight to live. From a
recent table comparing railway wages with similar
outside wages, in 17 lines of work, it appears that the
railway rate after July 1 will still be considerably
above that outside, and also (what is of special con-
sequence), while the wage rate outside has from two
to twenty gradations, according to the worker’s abil-
ity and efficiency, the roads must pay a “Ilat? rate,
a fact which recalls to mind the gross ontrages perpe-
frated a few years ago by Governmental “classifica-
tions,” whereby men were arbifrarily constituted
members of more expert lines and entitled to higher
pay and also several separate “workers’” were re-
quired for the most ordinary repair jobs. This was
pointed out long ago, and it was just a part of a long
scheme of milking the roads for the benefit of “hu-
manity,” a beautiful idea, but the cow has been going
nearly dry under overmilking and scanty feeding.

The Board is accused of going counter to law, and
the letter says the Esch-Commins Act requires for
the most common labor “a living wage as the term is
oviinarily used,” enough for support in comfort and
decently ; this was to be the bottom, and other em-
ployeces should receive diffeventials upon this, aec-
cording to skill, hazard and other factors. Thisis a
piece of fiction, for the Act contains no such thing.
[t does not attempt literal precision, but requives
wages and eonditions which “in the opinion of the
Board are just and reasonable.” In determining
this, the Board must, “as far as applicable,” take
into econsideration, “among other relevant civcim-
stances,” the factors of hazard, responsibility, train-
ing and skill reguired, character and regularity of
the employment, and “the relation between wages
and the cost of living,” These are to be considered
“as far as applicable,” but another factor to be con-
sidered (and one which these wailers do not cite) is
“the scales of wages paid for similar Kinds of work
in other industries”” So we are brought back to the
absurdity of demanding that railroads shall be for-
bidden, just because they arve publie utilities and for
the sake of humanity, to buy labor on the terms open
to other employers; and if they must pay more for
labor they ought also to pay more for every one of the
thousand materials they consume, since all these are
the product of labor somewhere.

The executives are not worrying, for the ery has
been raised so often, and if the men should he so fool-
ish as to try to strike, the train-operating forces are
not involved ; even if those were, it is necessary to say
once more that there will never be a better time to
have the issue fonght to a finish. Chairman Hooper
of the Board not only takes up and refutes as “ut-
terly baseless” the specific assertions of the Jowell
letter, but hopes the men will not take a course “that
will surely prove disastrous to the organizations and
the men compoging them.” He thinks “the whole
railroad question would be easy if it were not so hu-
man,” but all disputable subjects are hnman. Still,
lie seems to expect an abandonment of the contract
system, and if that becomes inconsistent with good
business rules he may he gratitied; otherwise, prob-
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ably not. He predicts that “before long many of the
wrinkles will be ironed out of the railroad situation,”
and this may gradually come true, il (as he hopes)
“everybody will stop cussing™ and when, “out of all
this agitation, the American people finally learn the
trith about the necessities of our great transporta-
tion system.” THere is the most substan fial hope:
that the people, who are both the users and the own-
ers, will begin to study, to understand, to carc for,
and to conserve their property.

The head of the Central of New Jersey has sent o
(he men on that line a letter of friendly and reason-
able remonstrance, nrging them fo keep calm and
stay loyal. The hiead of the New Haven system algo
{ells his men that neither employer nor employee,
whoether on e farm or in general industry, or on
railroads, “can hope to escape the inexorable elfect
of economie law.” This is as immovable and as fun-
damental as to say that nobody can liope to escape
being affected by the weather. He adds that a strike
against wage reductions would fail, through laclk of
public sympathy. It certainly would. Only eight
months ago, Chief Lee ol the Trainmen wrote a let-
terr apropos of the strike fiasco in October, in which
le said he had no hesitation “in saying that, in my
lifetime, I haye never known of a more unanimons
fecling against us in the business and Libor world
{han now exists?” Can anybody except a fool deny
that he correetly weighed the situation then, or imag:
ine that it is one whit different now?

COTTON ACRHAGH CONDITION
JUNH 1922,

As last year there was a general and pronounced
tendency to cut down the area devofed to cotton, 80
the present year there has been virtnally everywhere
a tendeucy in the other direction—that is, to reelaim
for cotton the land allowed last year to remain fal-
low or which was devoted to other crops. The extent
to which the movement towards increase has been
carried is the problem confronting the investigator
and it is a problem beset with unusual difficulties on
ihis oceasion., We have been engaged in the task ol
presenting these annual compilations for over half
a century and have never made light of the under-
taking or presented the results with a feeling of en-
tire confidence in their absolute accuracy. There
are always so many uncertainties involyed in the eol-
leetion and compilation of the returns, and as trained
observers we know only too well how future contin-
gencies may intervene to impair the best directed
and most conseientious éffort, rendering futile all
precautions against imperfections and deficiencies.
But the present year 8o many special factors exist,
enormously inereasing the uncertainties and the dif-
ficulty of the work, thatit would be folly to pretend
that at best our figures and statements are anything
more than estimates and approximations—approxi-
mations, to be sure, as close as it is possible to make
them by ealling to our aid every source of informa-
tion at command, but liable, nevertheless, to greater
or smaller modification as the nneertainties referred
to are resolved into actual facts, thereby removing
the elements of conjecture and doubt,

Drawbacks of one kind or another inyvariably ex-
ercise some influence to retard or advance planting
aver parts of the Cotton Belt, but in this instance
there are controlling considerations of dominant im-
portance affecting the entire area and upon the out-
come of which depends both the ultimate extent of

the planting and the amount of the production. First
of all, weather conditions have been everywhere ad-
yorse—to a degree and extent to which we can recall
no exact parallel in all our experience. In the second
place, the adverse weather has everywhere been of
the same type. In ordinary circumstances there will
be drouth in one section, excessive rainfall in another
and perhaps entirely normal conditions in still an-
other part. Not go the current year. From one end
of the belt to the other and all overit almost without
exception therve has been too much rain—eithemearly
in the season or in May or for the whole of the year
vight up to June. In-other words, cotton growers
have suffered from one common canse, It is proy-
erbial that the rain falls on the just and the unjust
alike, but in this instance the floodgates of heaven
seem to have been opened, with the result of causing
a veritable delnge over many of the biggest and best
cotton areas of the South. The usual train of circum-
stances followed, namely floods and washouts swhich
not only seriously interfered with farm work but in
not a few instances rendered it wholly out of the
question. Seeding, germination, growth, plowing and
the entting out of grass and weeds suffered. The
farmer had to bide his time before he could go on
with his work. To make matters worse, tempera-
tures have been below the normal, cool nights being
particularly complained of, Then, the lower Missis-
sippi overflowed its banks and inundated large sec-
tions. Other rivers also overflowed, adding to the
difficulties and the tribulations of the farmers. Be-
cause of the terrific rains, whole counties were
washed out. On low lands this was necessarily a se-4
rious matter. There was nothing for the farmer to
do but to wait for the waters to recede or to drain
off, and this was delayed because of the continuation
of the rains. The remark applies not to one State or
section, but to many. The consequence is that even
at thig late date numerous reports come to us from
all over the South saying that planting has not yet
been finished but remains in progress. Who can
measure with exactness the extent of the planting so
long as it is still under way?

The result is that the crop is everywhere late—all
the way from two to six weeks late—that the condi-
tion throughout nearly the entire cotton belt is low,
though not any more so than in other recent bad
years, and that cultivation is backward and weeds
and grass ave present to a much greater extent than
is customarily the case. The importance of such
a state of things obyiously should not be minimized.
At the same time," it is easy to exaggerate its impor-
tance. The advent of favorable weather, namely the
cessation of rain and a rise in temperatures, would
effect a wonderful transformition within a very brief
period. The character of the weather during July
and August will determine the extent of the yield
and the size of the crop. This, of course, is always
the case, but it is most emphatically trne in its appli-
cation to the 1922 planting, since the erop is so late
and laboring under such considerable drawbacks.
The same may be said with reference to the possible
ravages of the boll weevil whiech is a factor that can-
not be ignored. With dry, foreing weather, the ma-
turity of the crop and the formation of bolls would
be g0 rapidly advanced that the possibility of harm
from the depredations of the pest would be reduced
to a minimum.

There are some very strong elements in the sifua-
tion as well as the weak ones just recounted. Proper




2766

wv*lfhm' is the all-i nupm tant desider atnm, hut ,g,wen
that, these favoring factors possess poientz.llllles for
a large yield that it would be a mistake to ignore.
Not least important among these is the increase in
the area devoted to cotfon. There ean be no question
that planting the present season is substantially
larger than the reduced planting of last year. This
is 5o not only in one State, butin all the States—with
the possible exeeption of Sonth Carolina, where the
best opinion leads to an estimate of acreage the same
as in 1921. There has been much to discourage
Southern farmers from adding to their planting in
the circumstances already narrvated, but as against
this there has been the inducement of a very much
higher market price. This latter always proves po-
tent beyond every other consideration. For this rea-
son it seems desirable to indicate how striking the
contrast in the matter of price has been the present
geason compared with the market pricesof a yearago.
On March 1 1ast year middling upland spot cotton in
New York was quoted at 11.65 cents, on April 1 it
was quoted at 12.00 cents; on both May 1 and June 1
at 12.90 cents, and on July 1 at 12.00 ecénts. Note
now the difference in 1922 : on Mareh 1 1922 the mid-
dling upland spot price in New York was 18.70 cents;
on April 1 18.10 cents; on May 1 18.95 cents, and on
June 1 21.00 cents, with the quotation fhe present
week (June 20) up to 23.30 cents. As a matter of
record, we introduce here a fable showing the New
York price for the first of each month for the last
uleven years:

PRICE OF MIDDLING UPLAND COTTON IN NEW YORKE ON DATES
GIVEN AND AVERAGE FOR SEASON.
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The showing, hmvever, is still more conclusive
when we take the farm price as the basis of our com-
parison—that is, the average price received by the
farmer for his product on his plantations. April 1
last year the farm price was only 9.4 cents; on May 1
it was the same; on June 1 it was 9.8 cents and on
July 19.6 cents. The present year, on the other hand,
the April 1 farm price was 16.0 cents; on May 1 15.9
cents, and on June 1 18.7 cents, as will be seen from
the following table covering the same eleven years
embraced in the table already given:

AVERAGE FRICE OF COTTON ON THE FARM.
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In some States the farm price on Junc 1 the prc's
ent year was fully double that of last year on the
same date. Thus in Oklahoma the average the pres-
ent year was 17.0 cents, against 7.8; in Arkansas,
18.6 cents against 9.5; in Texas, 18.7 cents against
9.9; and in Louisiana L7.5 cents against 9.6. Bast of
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the Mississippi River, of course, the differences in fa-'

vor of 1922 were also very striking, Georgia, for in-
stance, showing an average farm price June 1 1922
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r;l' 19.: i cents as compared with only 10.1 L’LI_ll‘-l on
June 1 1921, There was in this year’s higher price a
compelling inducement to reclaim for cotton every
acre of land that could be made available, and this
game inducement still exists and will lead the planter
to bring under eultivation additional inundated land,
ingsmuch as during the current month of June mar-
ket prices for the staple, ag already poinfed out, have
been making even further strides upward. The situ-
ation, aceordingly, is that while in 1921 no motive
whateyer existed for adding to the size of the planted
area, but on the contrary, every instinct sugeested
reducing the plantings sin¢e at the low prices then
curreént even the best sitnated and most fertile areas
had no chance of profitable results, the situation in
1922 was the precise reverse of this, tl 5 higher level
of values assuring the certainty of satisiactory finan-
cial returns, besides which the statistical situation
of cotton throughout the world is such that there is
a reasonable prospeet of a ready market for every
bale of cotton that can be raised.

We now give in the following table our estimate of
the planting in all the different States and for the
country as a whole. In applying our percentages of
inerease in arvea for the present year we use the final
revised figures ol acreage for last season recently is-
sued by the Department of Agricnlfure and prepared
in conjunction with the Census authorities. There
seems no reason why these figures should not be re-
garded as absolutely correct alter the paing that haye
been taken to make them so. The early estimate of
the Agricultural Department of last year’s acreage,
when the tendency was so strongly to reduce acreage,
overstated the amount of the decrease, making it
28.4%. The linal revised figuresshowed a reduction of
only 14.5%. The Department has indicated thaf the
overstatement followed from the fact that the appro-
priation allowed it by Congress was not sufficient to
enable it properly to verify the early returns. We are
not questioning the accuracy of this explanation
when we say that returns of correspondents made
early in the season are always apt to exaggerate the
importance of a change where the movement is very
strongly in one direction, as was the case in 1921, and
that allowance must be made for this proneness to
exaggerate. We ourselves undertook fto allow for
such customary error of judgment in our estimates
of last year, and made the decrease only 24,75%, as
against the Department’s decrease of 28.4%. But it
appears from the final census figures showing, as al-
ready noted, only 14.59 decrease, that we did not go
far enough in discounting the tendeney to exagger-
ate. What probably happened was that the majority
of planters, after having solemnly resolved to reduce
acreage to the extent of 30 or 40%, slyly concluded
that they would not go asfar asthis in their own cise
but leave it to their neighbors to go to the full limit,
and thereby gain a little advantage tor themselves.

Estimate for 1922,
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Itw lll be seen the 1[{-\(,{1)( inSo. (Jm olina weshow an
increase in every State—the ratios of addition being
largest in the minor cotton growing States—and that
for the cotton belt as a whole we figure the percent-
age of increase at 10.56%. It has been our purpose Lo
be ultra-conservative, and if these ligures err at all
they should err in being too small. The 10.5% in-
crease brings the total area planted in the wlhole cot:
ton belt up to 85,025,000 acres, which, while a large
total, iy not quite as large ag in some previous sed
sons. We add the following table to show what the
acreaze put into cotton has been in each year back to
1910 and what the crop and the yield per acre have
heen in each of the same years:

ACREAGH AND PRODUCTION OF COTTON IN UNITED STATES, 1010-22,
“Aereage———
Ploked.
(Aries)
42, 1L11 L1 1]
30,04

Praduction
(Cnius)
,l:rh‘b L

3,610

Ardrage ¥iald
per-Acre.
(Ponemdy)

1707
2007
180,09

filffi'(lf

1022... .

It wnll h(_. nntm[ that while our estimate of the
planting for 1922 is 35,025,000 acres, this compares
with 37,043,000 acres in 1920, 37,207,000 acres in
1918, 87,406,000 acres in 1914, and 37,458,000 acreg
in 1913.

Besides the increase in the extent of the planting
there ave, however, a number of other factors of great
strength in the situation—we mean as promising &
large yield. Among these there is first of all the cir-
cumstance that everywhere there is an abundance
of moisture in the goil. MThis ig full of promise should
weather conditions improve. There has been not a
trace of drouth anywhere and the present year no
cotton is going to be burnt np by reason of high tem-
peratures and extreme heat. On the other hand, the
presence of sufficient moisture means added produne-
tiveness. In a State like Texas, which in the past
has so often suffered in that way, that is a cirenm-
stance of the greatest moment—and indeed it is al-
luded to as a greaf asset by the Agricultural Depart-
ment, as will be seen by reference to our Bummary
for that State.

Then, also, the overflow of the Mississippi is going
to be of great benefit to the planters in the districts
which were inundated by the overflow and where it
has been possible to plant as the waters have receded,
The sediment remaining after the overflow has al-
ways in the past constituted a valuable fertilizing
material and, as a matter of fact, some of the richest
cotton land in the Sonth is to be found in the regions
hordering on the Mississippi, where repeated over-
flows have tended to enrich the soil. The overflow
the present year of some other rivers—the Yazoo
River in Mississippi, for instance—ig likely to carry
benefifs in the same Wiay.

Finally, one of the distinetive features of our re-
tnrns the present year is that they show a greatly in-
ereased nse of commereial or other fertilizers where
these are customarily used as aids to productiveness.
Iy 1921 the use of commercial fertilizers was per-
force largely abandoned. The planter was too poor
to buy them or pay for them, and the low market
price of cotton removed every inducement to make
purchases, inasmuch as it seemed like throwing
money away while the opportunity to get a remunera-
tive price for the cotton was absent. The higher
level of values now ruling has entirely altered the
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as;mct of things in that respect, and accordingly
planters have been purchasing and using fertilizing
materials with much greater freedom again. To ap-
preciate the bearing and significance of this cireum-
stance, it is necessary to recall that the great diminu-
tion in the size of the eroplastseason followed inonly
small part from the diminution in acreage. Drouth
in one part of the country and decreased use of fer-
tilizing material in another, togethier with the depre-
dations of the boll weevil, were contributing elements
of much largerimportance. The contraction in acre-
age according to the revised ligures already reférred
to was only 145%; while the decrease in the size of
the crop was fully 40%; the Census ligures showing
a product of 13,439,603 bales for 1920 and only 7,953,-
G41 bales for 1921. A comparison of the production
figures of the different States for a series of years is
slill more enlightening on that point, and this we
append herewith :

PRODUCTION IN CHIEF COTTON-PRODUGCING STATES—EAST OF THE
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Let the observer nofe that in Texas last year the
crop fell from 4,345,282 bales in 1920 to 2,198,158
hales in 1921; in Arkansas from 1,214,448 bales to
706,936 bales, and in Oklahoma from 1,336,298 bales
to 481,286 bales. Let him note, furthermore, that in
the tier of States on the Atlantic there was not only
a sharp decrease in 1921, but in several of the States
this decrease followed antecedent decreases of large
extent—reflecting in part the activity of the boll wee-
vil, but in part also diminishing fertility of the soil
owing to the decreased use of fertilizers. In Georgia,
for example, where the production had been 2,122,
405 bales in 1918, there was a reduoction to 1,659,629
bales in 1919 ; to 1,415,129 bales in 1920 and a drop to
only 787,084 bales in 1921, In Mississippi, there was
a shrinkage in the three years from 1,226,151 bales in
1918 to 813,014 bales in 1921, while in South Carolina
the production was more than cut in two as between
1920 and 1921 alone, the crop of the last mentioned
year, according to the Census, having been only 754,-
560 bales, as against 1,623,076 bales in 1920.

So far as the decreased use of fertilizers was a fac-
tor in this great curtailment of yield in the different
States, an ameliorating circumstance exists in the
much greater freedom with which fertilizers have
been employed the present season. In some of the
States the consumption of fertilizers in 1922 has been
on an enormously greater scale. Take for illustra-
tion the State of Alabama. The tax tag sales for that
State indicate purchases of 293,641 tons in the eleven
months from July 1 1921 to June 1 1922, as against
only 178,705 tons in the corresponding months of the
preceding fiscal year. Of course, these purchases
represent the consumption of fertilizers not alone
for the benefit of cotton but in part also for the bene-
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fit of other crops; nevertheless, they indicate the gen-
eral trend and there can be no question that a very
considerable portion of this fertilizing material al-
ways goes as an aid to cotton. While the contrast
between this year and last year in the purchase of
fertilizers has been especially striking in the case of
Alabama, a tendency towards increase is observable
all over the South. To bring out this fact we present
the following figures kindly furnished us by &. D.
Crenshaw, the Viee-President and Secretary of the
Virginia-Carolina Chemical Co. at Richmond. They
show the quantity of fertilizer consumed as indieated
by tax tag sales reported by the Commissioners of
Agriculture of the different States. TIn the use of the
figures it should be noted that while for the previous
two years the amounts cover the entire twelve months
of the fiscal year, for 1922, they cover merely the ten
months from July 1 1921 to May 1 1922,

FERTILIZER TAX TAG SBALES REPORTED BY THE COMMISSIONERS
OF AGRICULTURE,

Ul L 101D tol July 1 1920 tolJuly 1 1021 fo
July 10020, | uly vt | Moy L1922,
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In some States there has been a great inerease also
in the nse of home-made manures. We may refer par-
ticularly to the case of Georgia, where, ns will be seen
by our report for that State, the Commissioner of
Agriculture reports a larger quantity of stable and
lot manure and compost used than in many years.
We may sum up, therefore, by saying that all of the
constituent elements exist, and to a degree never he-
fore enjoyed, for a erop of large dimensions, provided
future weather conditions are favorable, the only
other element of uncertainty being the harm to result
from the pernicions aetivitios of the boll weevil, And
hot weather from now on would render the weevil
largely innocuous. With an.average yield of only
1245 1bs, per acre, as was the ease in 1921, the pros-
pect on the larger acreage of 1922 would befora crop
of only 8,700,000 bales. On the other hand, if the yield
should run to 200 Ibs. per acre, as in 1914 and 1911,
by reason of the abundance of moisture in the soil,
the increased use of fertilizers and the deposit of
sediment on adjoining lands by the overflow of the
Mississippi and other rivers, the prospect would be
of a erop of 14,000,000 bales. The weather and the
boll weevil are the all-controlling factors, and yet
there are big possibilities in the other elements of
strength in fthe situation as set out in the foregoing.
Our summaries for the different States follow :
VIRGINIA ., —This State does not raiso muoh aotton, and
the area devoted to it is very small, Planting began much
earlier than in 1921, say about April 10, and was com-
pleted about June 1. The seed came up well, but, as over
the rest of the eobton helt, the weather has been too wet
and replanting to a limited extent was found necessary. A
good stand has boen obtained, but fields are now grassy.
Indeed, one of our correspondents states that beeause of
exaessive rains the plant is in critical condition with much
grass present, and that warm, dry weather is necessary af an
early date to prevont serions deterioration. In the absence
of Favoring conditions, this correspondont fears: complete
abandonment of some acreage on aceount of inability to.got
plows in the fields.  As to acreage, owing to the small extont
of land given over to cotton at any time, the addition of
only a few thousand acres means s relativel y large percontage

of inercase. The United States Dopartment of agriculturs
reports the area planted and picked last yoar at 34,000 acres,

North Care

Our information leads us to believe that the area in cotton
the present year is about 40,000 acres, giving an increase of
somowhat over179%. As to the use of fertilizers, no change
is noled by our correspondents in the application of homo-
made manures, hut soma inerease in the use of commorcial
fertilizers. IPuture weather will determing the size of the
product.

NORTH CAROLINA.—Tho generality of our corros-
pondents report that planting in Novth Carolina began
April 20 and was completed about May 15, Some say,
however, that it commenced about April 1 and was pro-
longed to June 1. Wet and cool weather has been OVOLry-
where a drawback. Complaint is directod not so muech to
the extent of the rainfall 4s to the fact that, as one of our
gorrespondents puts it, it hes heen raining constantly for
more than five months, thus interfering serivusly with
plowing. Irosts in May are noted in several instances and
whatever replanting was found necessary was due, it
would seem, to that canse. A big hailstorm over part of
the State in May alse made replanting negessary in ecrtain
soetions, owing to the damage dona thereby.” The seed
in nearly every ecase came up well and a good stand was
secured, but unfavorable weather conditions sines then hav e
nullified any early advantages thus gained. While most of
our correspondeants note the absence of cultivation and repors
an overabundance of weeds and grass—one corresponden
gaving “the weeds ard o sieht,” and also that some bottom
lands have not yet been plowed, while another corresponderit
sums up the situation in the statement that the fields are
in the worst eondition he ever saw—this compluaint is by no
means altogether common or uniform, and there are indi-
vidual cases where fields are reported in very fine condition
and almost entirely clear of weeds and grass.  Aereage is in
somo few eases slightly smaller, owing Lo the difficulty of
carrying on farming operations in wet soil and under constant
rain, bul such instances ave rare and to be aseribed to the
parsonal lethargy of certain types of planters not too prono
to over-exerlion in the best of ecivcumstances. Generally
speaking, there seem to have bean moderate increases, riun-
ning from 4 to 7 or 8%. Probably 6% would not be an
over-statement of the extent of tho inerease. Ferlilizers of
the commereial sort have bean applied on o greater scale
and an unusual number of our reports stress thoe faet that
more have been used per acre. One of our representafives
qualifies his statement in that respect by saving ,that,
though the planter has purehasod commereial fertilizers mora
axtensively than he did in 1921, a good part of the inerease
has pone into the soil for the henefil of other crons. Un-
questionably, however, planters have put in mueh largor
quantities to increase the productivity of cotton. At the
samo time there has been no diminntion in the application of
home-mads manures,

SOUTH CAROLINA.—Thisis an imporfant cotton-
producing State and aceounts ave rathor pessimistic, hoth as
regards the present condition of the plant and the ontlook
for the future. BSouth Carolina sufferad scverely last year
from the dopradations of the bollsweevil and in those sec-
tions of the Statowhi hsustained most damuego by reason of
the presencd of the pest, there is evidenco of much gloom and
diseouragement. Mo make matters worse, the cool and wot
weather which South Carolinag has suffered during the
present spring, in common with so many other Southern
Sintes, has been favorable to the development of the weevil,
while retarding the growth of the cotton plant and conse-
quently the early formation of the cotton holls, therehy
presenting the possibility of even greater loss from the
activities of the pest than was sustmined lost yvear., Some
planters, therefore, have become thoroughly disheartoned.
I these ciraumstances, it is no surprise Lo find the ontlook
depictod in gloomy terma, and great emphasis laid on the cool
nights and the cold and wet weather génerally experienced.
Planting, it seems, began anywhere bolweon Mareh 15 and
April 10, and in many eases was not completed nntil sfter the
middle of May. Insomasections of the State the seed eamo
up well, in others poorly, and more or loss roplanting was
required—for the State as o whola perhaps 209%. With a
few exceptions the stapnd seems to ba poor with the fialds
grassy. The generally pessimistic charactor of the returns
18 ovident from (he reply made by one of our cortespondonts
to our quoestion, “Has a good stand been preeurved 2, to
which he appends the lnconie answer, “No; and never will,”
Gloomy weather, no doubt, accounts for the gloomy views
and allowance must always he made for this in estimating
the value to be given to statoments Hl;l.t!l.'.ill this Irame of
mind. Bright sunshine will alter views, as it surely will altér
prospeets, though the harm to be done by the boll-weovil
will remain present as o damper upon expectations unfil the
time for its activities has passed. Aereage is very difficull
to determine at this time. Some of our aceounts speak of
doereases as comparod with last year's planting of 10% or
more and one or two returns, with limited distriels under
survey, eslimate g decrease of 309%. Bul these are not
typical, pny more than are other raturns which spesk of an
inerease of 300% and explain the extent of the addition by
saying that in their particular localitics comparatively littla
cotton was planted in the two provious seasons, owing In’i,l!u
prasence of the weevil. In the lack of sufficient data, it is
quite out of tha gquestion fo attempt an exact and conclusive
estimate at thisstage of the season and in the cireumstances

pitized for FRASER
://fraser.stlouisfed.org/




June 24 1922.]

THE CHRONICLE

2769

the best eoursn will he to take the asreage tho samao as that
planted last seagon.

GEORGIA.—This is next to Texas the largest cotton-
growing State in the South. Conditions here worn much the
samo as inother prrts of the cotton belt, cool and wal weather
intorfering with planting and growfh alike. Howover,
aceounts are by no means generally bad or unsatisfactory.
As o matter of fact, exeept in & sirip rouning across the
contral part of the State, accounis are rather good and in
some portions of the fayored localities thoy are axtromely
#ood. One corvespondent with unusually keen powers of
observation and possessing good indgment, expresses tha
situation by saying that ‘the only unusual development in
Goorgin the present year has heen very severe pied Harmful
May rains, which in his estimation “have destroyed tho
host prospects that we have had in sevoral years." Hagives
as his reason for this conelusion that “‘a good elean crop hag
been transformed into a grassy bog in o preat many frelds,
and in all others grass is using the strength of the fortilizer
and stunting the growth of the cotton, Iven if fields can
be cleaned, the growing erop will have received a very
sovero backset,” In the snutrmrn part of the State, where
tha outlook is best, planting began between the 12th and 15th
of Maral and was completed about the 20th to the 25th of
April, though soma of our corrospondents in that part of
the Stato say that planting bas only just been comploted.
Phe seed plantad early eame up well, but the sead planted
lnte did poorly and there wis nead of two choppings.  Lack
of moisture is given as the cause of this, but that was onrly
in the season, and sincd about the middle of May (here has
heon too much rain even in the southern part of the State.
A good stand is roported everywhere as having beon obtained
in that part of the State, but aceounts are aqually uniform
in stating that fields now arg very grassy, the wet weather
having prevented cultivation. Some relirns report the
prass as smell, but say that it wel weather continues aven
short time longer the grass will have & groal many erops.
Generally, howevaer, eotton in southern Georgia is looking
fino, and & poriod of high temperature with absenca of rain
would serve to make prospects in that part of the State
docidedly encouraging; as ona refun puts it, “with four or
fiva days of dry weather thoy will ho abla to got the
rrass ont.

The contral scetion of tha State, however, must be sel
off from tho rest. Hera the stach was poor and only a fair
gtand was seeured and no improvemefil has taken placo
sinee: in faot, conditions have been gothing worse Illlt}ur a
prolongation of cool weather, particularly at night, and an
oxcess of moisture. The fiolds now are everywhera grassy
with enltivation ab o low ehb. Plantars in this part of the

State aro just s gloomy as those in most of South Caroling,
Ono of our returns in its comment siuns up tho situation in
theso pessimistic words: “a doluge of water has fallen here for

the past three months,  All low lands have been MNooded and
no eotton can be made on these lands.  Crop has suffered
materially for lack of eultivation.” We quote this utterance
not boaatse wo regard it ag o true statement of the situstion,
but as indieative of the gloomy feeling prevailing. It is
plai ¥ an extreme vigw m'!fi should be accepted with the
qualifieation_always attaching to statements of that kind
which experience tenches are invariably oxaggerated and
corlain to overcstimute the setunl injury sustained.

[n the northiorn part of the State prospeets are nofi as
good as in the southern part.  Here planting did not hegin
nntil about April 10, having been delayed by caol and wet
weather. In May also the weather was unseasonably cold
and there wag too much rain, Nevertheless, fairly good
stands wore seeured snd the main troubla is the grassy condi-
tion of the fields, In some exceptionnl enses as much as
409, remains (o he chopped out to stand. Haot, dry weather,
howaver, would guickly change the aspect of things and make
the outlook good. This applies even to the boll weevil,
which are reported in grenter numbers in some seetions than
in othors, Acreage changes vary greatly in different parts
of the State. In the southern part where, as alveady stated,
the state of things is most auspicious, tharg can he no doubt
about o substantinl inerease ns compared with the reduced
acroago of last year. Inereascs of 5 Lo 109, are very common
and cven inereases running from 25 to 509 are nol in-
froquent. In the gentral belt indications point to an arvea
substantially nnchanged’ from last year after allowing for
individual instances wherd, beeause of the unfayorable
woathor and foar of the bollweevil, virtually no attempt will
bo mado to raise cotton on tha old seale. As an exireme
instaneco of the latter kind, one of our relurng says that the
normal acreage in cotton is 30,000 acres; but this year only
2 (00 neres will be given over to the staple,  In the northern
part of the State also there are some raports of decreases, &
fow running to large fgures, but these are not indicative of
the goneral trond which 15 towards o moderate inerease.
Mor the State as o whole, from the best estimate wo ean
mako, after o careful Wl‘l}{ii"ll{ of all the facts, we should
judge thore has been an inerease of 4 9, as compared with
the satual planting of last year. Fertilizors of the commerainl
sort show o decided increaso in tho southorn part of tha
Stato, i big decrense in the middle belt and yvaried changes
in tho northern part, though most of the roturns here
roport  decreasos, Wit may be lseking, howdver, in
commorcinl fortilizers has boen nuule good by an inerease
in the home-made kind, and the Commissioner of Agricultire

reports a larger quantity of stable and lot manure and
compost used than in many years.

FLORIDA.—Florida is not of any great consequence as
0 cofton producing Stata and whoether the crop is a little
larger or a litlle smaller will have only relatively trifling
effoat on the gencral results. Planting the present season
started under favorable conditions and extended over the
period from April 1 to April 25—that is, about the usual
time. A good stand was securod and averything went along
well until the last ten days in May when the weather beeame
much too web. The fiolds, too, were elear of weeds and
grass up to that time, after which they beegameo somewhat
grassy on account of the continuous rains. Furthermore,
the boll weeyil then began appearing in large numbers and
with the weathoer so favorable for its increase the prospect
now is considered rather poor. A few days of dry weather,
however, would suffice to dispose of grass and weeds and
doubtless also, if prolonged, would reduce the depredations
of tho woevil to & minimum. Aecreage in limited localities is
double that of last year, but still below the normal in years
previous to 1916. For the State as a whole we make the
aren 20% larger than that planted in 1921, or say 85,000
acros. Very little eommercial fertilizers of any kind' are
used on any of the plantations, but where they are employed
a8 aids to produdtivencss more are being used than last year,
though not as much as in normal times, The rains which
ocourred the last weck of May are said to have been un-
precedented, sueh rains usually coming much later in the
BEAS01.

ALABAMA.—Planting in central Alabama as a rile
began about March 20 and was comploted about May 10,
but in somo eases did not eommence until the latter part of
April and had not been fully completed the early part of
June. Iu southern Alabama it began March 15 and was
comploted May 1 to May 10. Testimony is uniform Lhat
an unusually good stand hias bean secured excopt in counties
in northorn. Alabama where the May rains lave interfered
and where indeed, as just stated, planting had not been tully
complated even in the early days of June. in central
Alabama the seed germinated very well, hut during & cold
spell in April some of the stands were injured and replanting
was found necessary, but not to a great extent. The main
drawback has been that rain retaerded planting in north
Alabama and that it was generally too wel during May, and
also ton eold. The best acconnts come from southern
Alabams where the fields on most plantetions are reported
{airly alear of weeds and grass, though further north grass
his hosome a drawback on sceount of May rains. T contral
Alabama most of the fields are reparted rank with weeds and
grass, particularly on the bottom lands and stiff lands,
inasmuch ag it was too web the latter part of May and the
early days of June to permit much hoeing, while the plowing
dono has heen negligible, Some complainis nre noted
regarding labor which s reported very unsatisfactory and
hard to gel, work outdoors being discouraging on secounl of
the adverse weather conditions. In southern Alabamg also
thers i3 complaint of the overflow on areok and river lands.
Acreage is unquestionably much larger than that planted
in 1921. In southern Alabama increases are reportod of as
much as 26% to 40%. In central Alabama the increases
run from 15 to 20%, and even in northern Alabama increases
of from 7 to 159 are roported. It is beyond cavil that Lhero
hos been very considerable increase in many soetions.  For
the State as’a whole, very close study of the returns lends
us to think that there will be an addition of 209 a8 compared
with the ares planted in 1021. The produckivity of the
soil, moreoyer, will be enlarged by a vory noteworthy and
striling expansion in the nse of ecommeraial fertilizers. Not
n singlo return shows o decreaso nud only one reports no
change. All the rest show heavy increases. All this is
sienificant as indicating a general tendency throughout the
Stato towards the greater use of these commerdial aids fo
soil fertility. As n matter of fact, the inerense réaches over
609, This would be almost incredible except that it is
supported by actual facts, for the Alabama Commissioner of
Agriculture roports to us that for the year up to June 1 the
sales of fortilizer tags represonted in 1921 an ageregute of
178,705 tons and for the same period in 1922 an aggregata
of no less than 203,641 tons.

MISSISSIPPI.—Irom Mississippi asccounls are Imore
assuring than from any of the States thus far sumimarized.
About the only complaint is that the weather has been
“somoewhat! too wet and cool for the best results. Planting
hopun the latter part of April and gontinued during May.
T tho lower dolta the lands were inandated by buek waters
from the Yazoo River and its tributaries, snd here planting
followed the receding water and eontinued into Juue. Some
gob. perfect stands on the first planting, while others were
obligedd to make from one to two extra plantings before

otting a stand. In many instonces heavy rains were
damaging to germination, but nearly all the returns say the
stands now are good and soma speale in muel stronger tarms
and say they are very good and even excellent, Moreover,
the ficlds are reported generally elear of wends and grass—
somo ssy 907 clear, though it is added that at the time of
making tho returns, which was betwoaen the Sth and 7th of
June, it was raining too mueh 1o keap than clear unless the
rain should cense shortly. In a fow instances in thoe case
of late plantings the task offworking out the fields had nat
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vet been entirely comploted. Regarding acreage, inereases
are the role almost withoutb exception, though a very small
minority say the JTand in cotton i about the same as last
yvear. Tho additions, too, ave penorally given as very
gubstantial, namely 109, 15%, 209 aud oven 25%. Lt
is our besl judgment from the information st hand that for
the entire State the inorease must be somewhere between
8 and 10% and to be on the safe side we use the smaller
figure. Commercial fertilizers are, of course, very little
used in the delta region and in one or two other counties,
but elsewhere the tendency has been to employ them much
more freely than last year and thie ineresses have heon very
large foo—some as high as 50%. Some returns speak of
nitrate of soda ns the variety used.

LOUISTANA.—In northern Louisiann thers has been the
present season sltogether tou much rain, while in the southern
part of the State there has also beon moro than actually
needed, with an additional drawback in tho overflow of the
M sippi River.  One of our correspondonts at Shreveport,
in the extremo northwestarn part of the State, points out
that the weather records show a fall of 32 inches of rain
botween Jan. 1 and June L. The May rainfall was more
moderate, having been 4 inelies, the normal heing 314 inches,
In that part of the State planting generally began about
May 1, though in a fow instanees as early as April 15, and
was complated about the 1st of June. The seed came up
well and replanting was not necessary to any groat exlent
except in ]mv undrainid Tands. In gouthern Louisiana
some cotton was heing planted the first week of June becsuse
of the overllow of the Mississippi River: and the Commis-
sionor of Agricultiure, writing from Baton Rouge under dote
of Juue 5, said that about 200,000 acres, comprising soma
of Lhe richest cotton land in the State, was then still under
water, and he took rather a gloomy view of the outlook,
saying that this aren. even if eventually planted to cotton,
vould not make much of a orap. It seems to us, however,
that everything will depend npon Future weather conditions,
and given hot, dry weather in July and Aupust the yield
might be np to the maximum, the sediment from the overtlow
serving as additional fertilizer to » naturally rich seil. Tt
i# worth nofing that good stands of cotton are roported
everywhere in Lonisiana where the ficlds have bheen properly
worked and are free of water, Notwithstanding the exenssivo
rains fully 509 of the fields are said to ba clear of weeds and
grass and where thore is complaint it qualified by the
statement thab lahor is working well, Acreage is reported
10 to 259 larger thap last vear's planting in northern
Louisiana and about 109 larger in the southern part of the
State. Wa put the average increase for the whole State at
only 109, on account of the difficulty of determining how
much of the land still under water at latest reports it will
be found possible Lo reclaim in the end. The use of com-
mercial fertilizers in soma portions of northern Louisiana
has been inereased fully 5095, as compared with lust vear,

PTEXAS.—This is the largest cotton growing State in the
South, ils colton arca being one-third that of the entire
Cotton Belt. The State is of such magnitude as o constitute
an empire by itsalf and conditions ordinarily vary considar-
ably in the different exlrémes. The present season thoe
variations do nol seem to be a8 great as usual and there is
common complaint of temperatures having beon too low
for zood results and also of there having been too much
rainfall, flie same as in other parts of the South., The plant
is late everywliere and the holl weavil ara reported in quite
a numbaor of localitics, bul prospects are not devoid of
promise in southern and western Teaxas. The outlonk is
e8s gnlisfactory in central and northern Texas, and val even
here canditions are Fair and 4 week or two of sunshing and
foreing temparatures would be aortein to bring & marvelous
transformation with the assurance of o large erop.  In south-
eastern Texas, which farnishes a large portion of the total
crop, planting heganin a few instances in Fobruary and is
reported as not completed oven yot, Rains wore excessive
and floods common, soma ontire counties being washed out,
making much coplanting necessary.  In a very faw cases tho
ratwrns from this part of Toxas indicate that the weather
wad dry early in the season; but has been much too wel
regently.  On the other hand, o fow raburns spesk of planting
having begun in Mareh and been completad by April 20
and the seagon as having been aboub as tavorable as could
he desired.  An esteemed correspondent  at *Brenhsm,
Texas, while noling ‘that there has been ton mueh rain at
times, causing overflows and washouts that made roplanting
neaessary, siys the weather is favorable now and adds that
there s *'n good seagon it the ground,” with the plant healthy
and vigorous, hul ftwo to three weeks later than normal,
This corvaspondent also finds the fields mostly clean and
well chopped.  He soems to depist the situgtion corveotly,
Texas ordinarily suffors most from drought, but on the
present oceasion thero is an oxeoss of moislure reaching decp
down into the ground and under w visitstion of oxtronio
heat sueh ng is froquently oxperiencod in Toxas in the hat
summer months, the prospect woirld bo big with possibilities
of & large arop. The U, 8. Department, of Agriculture in
its roport of June 4 refers to this feafure and lays crmphasis
upon it as follows, saying: *“The subsoil lias an abundanes
of moisture and this is noticeable even on the plainus of the
west and narthweat, which are usually dry, as woll as in the
south and southwest. The rains producing this moisture

delayed planting, but tha moeisture is reparded as g groat
asset in the future of the erop.”’ Stands, il is noteworthy,
are reported good where rains have not heen exceptionally
heavy and eontinuous, Moreovor, while some fields ave
roporied foul with weods and grass because of too mueh rain,
yet statements that the fields nro “fuirly olean’ some from
many relurns otherwise extramely possimistio in fone. In
northeastern Toxas some eounlies make very f{avorable
raports with searveely a complaint of any kind, bub contrari-
wise a fow others spealk gloomily, thourh here too o common
statemont is that the fiolds are “reasonably clear.” Acreage
is unguestionably much larger than last vear. In the
extrome west and northwest, where mora or less now land
is all the time being brought under cultivation, the inereases
run all the way from 10% to 1009%. Even in northeastern
Toxas the increases range from unchanged Lo 30%. In
southeastarn Texas additions to the planted area are more
moderate and do not average more than & to 109, A small
minority of the returns speak of the acreage us probably
unchanged, while one corrcspondent, in a eounty that was
washad out thinks there may be a dedrease, ingsmueh as
planting had not yet been entirely completed because of the
washout. Obviously, it would be foolish to make dogmatic
statements regarding the extent of Lhe inerease for the State
as o whole in the case of a commonwealth of sueh huge
dimensions, espacially when some furthoer planting may still
oepur, but the best opinion seems to be that 129, nerease
woulid be in elose conformity with the facts, though possibly
aslight under-estimate.  Fertilizers olaim vory littlo sttention
in T'exas and hence there is no oceasion Lo say anylhing on
that point.

ARKANSAS. —Conditions in Arvkansas on the whole are
fuite good and particularly in the northern part of the State.
Rain has been somawhat of an obstaecle, but not to anywhero
near the same extent as in the States east of the Mississippi
River. Planting in high ground in northern Arkansas hegran
April 15 to April 25, and was finished about May 25, but in
the overtlowed distriet bordering on the Mississippi did not
begin until May 20, snd has been in progross sinea then.
Not much sucess was liad with the April plantings and con-
sequently much roplanting was found necessary, but subse-
quent operations proved nnusually satisfactory.” The Helena
Board of Trade raports that about 20,000 acres in Phillips
County wera inundatod by the overflow of the Mississippi
and that the water did nof recede until May 15, which o=
Inyed planting and farm work from four to Five wooks in that
saation.  Tho weather was too cold for cotton most of the
time and the latter part of May too wot. Howaver, our cor-
respondents say that dotton seems 1o bo healthy nnd improyv-
ing novertheless, A favorable feature Iatterly in June has
boon that the rainfall has heon et and temperatures high.
Stands ave reportod good in ull sections of the State, with the
fields olear of weeds and prass.  The Board of Teado ad Hel-
ena males the statement that about 80% of the entire aero-
age of the State is ontirely cloar, 10 % slightly grassy and 109
very much in grass. According to the statistician of the
UL 5. Department of Agriculture at Little Rozk, 82 to 90 %
of tha fields in the oxtreme northern zone ape mostly clean,
with the stands good, while in a limited middle zone econdi-
tions are somewhat spobted, with the erap late in the over-
flowed distriets. In the extromo southorn zone ficlds are
grassy, and cultivation and ehopping has boon much delayod.
In the matter of the acrenge, this year's plantings for the State
will rin from 14 to 16% laveer than those of last vear, and
wo ke 159, as a fair average.  According to the Arkansas
Department of Agriculture, reports indicate a general re-
sumption of the use of commereial fertilizers, and about 18%
of the land planted to cotton will receive aid of that kind in
some form. The tenor of the roports of our own correspon-
dents is to the same effeet, only muel more smphatic,

OKLAHOMA. —TIn this State the outlook is quite gaod.
As wvlsewhore, there was an unususl amount of rain the
presont spring, and all eraps are late, but latterly woeathor
conditions have improved and at the moment prospects are
decidedly bright. Planting hegan generally about May 1
to May 10, but in parts of southern Oklahoina started April
15 to April 20, Rain delayed work and in not o few in-
stances saed was not all in by June 1. Whila wot and eoli,
and particularly cool nights; are the goneral complaint, the
different roturns neres pretty well in saying that cotton has
dong woll novertheless—eonsidering the drawbaeks referred
to. The reports agree pretty woll, too, in thinking that in
most fields a good stend has heon geoured, though a second
planting was necessary to that end in some instances.
Weads and grass have been pretty well elimivated, this
having been done doring the lasy 10 days of good weather
where it had not heon done hefore.  Aereage inoroases nre
raported, running, in gome oxcoptional instances, as high
a5 409,.  This is in part explained by tho cirenmstances that
there is much new fervitory in difforont parts of the Slate
and that consequontly new farms are all the timo haing
established. Tn & fow limited localitios in south Oklahoma
decreases in acreago wra reported,in one instancee to (he extent
of 30% and in another 1o the extont of 33 1-3%,. Theso are
wholly excoptional, however, and the reason given is that
boll weevils have appeared in such large numbers that
planters have plowed up their cobton out of fear of the
effocts and planted the area to fead of some kind, Taking
aceount of the new land brought under eultivation. the
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inerease for the entive State will probably average in the
neighborliood of 15%. Ferlifizers of n commercial Jind
are very little used in this State, heing too expensive (a8
one refurn says) hy reason of freight rates; and in many
parts of the Stateare really very littls requived,

TENNESSER.—Our rottrns say that the spring of 1922
was the dampest and coldest inmany years. Novorthoeless
o hopeful view is tuken of the outlook, Planfing oxtended
over fhe period from about April 15 {o May 25 aud in the
central part of the Blate soveral replantings wero found
necessary owing to the fact that tha soil was nol favorabla
for germination. As @ resull there is a considerable
irrepularity in the size and sondition of the plants. The
fiolds are mora or loss grassy, but weather has latterly been
favorable for working oulb the weeds. In portiona of tho
southwestern part of the State conditions are reported to
have been entirely favorabla gince prowth began, Acrege
is reported as all the way from unehanged to an inorease ol
15 to 25%, We make the pddition 12%:. Commereial
fertilbizers haye beon nsed in mueh larger quantitios than
i year ago,

MISSOURI.—This State doeg not raise much eotion, but
the refurne show @ zenerally salisfactory state of Lhings,
notwithstanding that excess of rains delayed the worle of
preparing the soil. Floods and the overflow of rivers early
in the season had litile affect one way or the other on thi
oxtont of the planting which generally began May 10 and
was nol completed in sore instances antil Jung 5. Good
stands are reported virtnslly everywhers and also olean
fiolds—woeds and prass being noted only ocvasionally.
Aereage tnereases varying from 10 to 25% ara roported, the
amall extent of tho total area in cotton in the State .Illn.killl:
the percentage of addition large. We think 209 increase
is about right for Lhe State as o wlhole. Commaercinl fertilizors
are nob used to any extent.

CALIFORNIA ——Planting in the Imperial Valley of Cali-
fornin sulfered reduction last season, thongh not Lo tlie ex-
tent first indicated, the low market price !'l‘€'_\'-'1111!\‘§_11f- that
time removing much of the inducement to its oultivation.
The presont season the situstion is changed nnder the grout
advaneo in the prico of éotion. Accordingly tha aren de-~
voled to the staple has agdin incrensed, The returns to us
make the ineredse in aeréage 50%, whieh of course would he
a prodigious addition excopt that California s not a larga
cotton growing Slate and the increase applies to a relatively
small total.  We place the ingronse at about 469, raising the
area to 80,000 aeres, but this does IlO'-}Il('}lilll" H-}.UUU nres
of the Imperial Valloy lying in Mexico. Planting began,
according to our information, about Marchi 1, but was not
completed natil June 5. The soud enmo up puarly. it being
too cold for proper germination, and raplanting had to be
dote to the extent of 50%. A good atarnd, howaver, has
beon seeured, snd at least 75% of the fields aro cloar of
woods and grass,  Feptilizers nre not usod.

ARIZONA,—This State did not have to contend with ox-
cossive rainfall, but the weathor was too vool, the samo as
elsowhere.  Planting began Mareh 1 and extendod to May
15. The seed came up poorly, however, because of the cold
wenther, and our adyices are that it was necessary to plant
about one-half the entire aves a second time.  Conditions
have been favorable sines tho advent of warm woather.
Plie stand is good and the fields are in excellent shape, with
no weeds or grass. The uerenge Hdoes not appear to differ
vory greatly from last year's planting.

B DEMANDS OF MR. GOMPHRS AND THE
AMBRICAN FEDERATION OF LABOR.

The Federation of Labor, in its recent conven-
tion, declined once more Lo declare for “one big
union,” evidently for no other reason than that even
its denseness i8 unable to avoid seeing the hopeless-
ness of any such centralizing, although the Federa-
tion has heretofore beckoned unsuccessfully to the
farmers and seems to be accomplishing a sort of alli-
ance with the miners. The plunging steed which
Mr, Gompers thinks he is guiding is hecoming almost
too violent for him, but he was again re-elected.

The rabidly radical propositions for additional
Constitutional tinkering were enthusiastically re-
ceived as they came from committee. They would give
to Congress practically unlimited control over child
labor. They would prohibit enactment of any law
or making any judicial determination that would
deny the right of workers “to organize for the better-
ment of their conditions, to deal collectively with
their employers, to withhold collectively their labor
and patronage, and to induce others to do 50.” No-
body has ever sought or wished to deny or to restrict

the vight to organize, or even to deal collectively with
employers ; what has been and must be resisted is the
abuses of organization and the attempt to carry col-
lective bargaining to such a cenfralizing that a few
men who are not working for an employer shall in-
tervene and settle his difficulties’ with his men in-
stead of leaving that to the parties directly con:
cerned. This has never been submitted to, and never
can be. Withliolding patronage “collectively” and in-
ducing others to do so means the boycott, primary
and secondary, and the Danbury hatters’ and other
leading cases have disposed of that. An amendment
on the La Follette line is proposed, whereby a two-
thirds vote may repass and make impregnable a stat-
ite which the Supreme Court has found to be uncon-
stitutional ; making sueh a finding tantamount to the
[xecutive veto would make an analogy where none ex-
ists, and is too wild to have any real prospect of se-
rious consideration, even in these excited times.

A law is demanded that shall make more clear the
intention of Congress in Sections 6, 19 and 20 of the
Clayton law (the *labor” sections). The objects
aimed at by these sections, it is claimed, “were mani-
festly ignored or over-ridden” in the various court
decigions ag to “picketing” and other disorderly and
unlawful conduct by unions and as to responsibility
for damages {hus cansed. Bection 6, liberal enough
in declaring the lawfulness of mutunal labor or other
organizations having no eapital and not conducted
for profit, so long as they confine themselves to *law-
fully carrying out the legitimate objects thereof,”
also makes the barren declaration that something
which has been bought and sold from time immemo-
pial is not “a commodity.” It is now demanded that
the intention of Congress shall be more explicitly de-
clared and ecarried ont, but that intention was to pla-
cate labor by ingerting a bit of buneombe—the same
intention as caused My, Wilson to sign an appropria-
tion bill rider which his predecessor had vetoed, and
to do this because (although e pronounced it wrong
in principle) it would have no practical effect, inas-
much as there was other money available for the pur-
pose which the rider ostensibly estopped.

The Sherman Act itself is now found inhuman and
objectionable, and its repeal is demanded. It was in-
tended to prevent trusts but by judicial perversion
and misinterpretation *has been repeatedly invoked
to deprive the toiling masses of their natural and
normal rights.” That is, the language is found, at
last, to be general, applicable to every “person” as
well as every trust, and thus it is beginning to bite
somewhat. Boaway with it!

My, Taft is not approved, and the Federation’s
Executive Council is to call conferences for assisting
in preparing the amendments and laws “and in the
education of public opinion for their support and
adoption.” This educating—at least along the lines
demanded—is not likely to be rapid.

Wurvent Events and Discussions

e A A A A A o e o e e A PR APl

WEEKLY RETURN OF FEDERAL RESERVE BANIKS.

Aggrogate reductions of $74,100,000 in Government seeuris
tios, largely Treasury certificates, and of $02.900,000 in Goy-
ernment deposits in connection with Piscal operations inci-
dent to the redemption of tax certificates matured on June
15 and the payment on that date of semi-annuail Interest on
Iirst Liberty bonds and Vietory notes, are shown in the Fed-
eral Meserve Board's weekly bank statement [ssuéd as at
olose of business on June 21 1022, and which deals with the
results for the twelve Federal Reserve banks combined. Gold
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holdings of the Reserve banks increased by $12,200.000, while
other cash reserves show a decrease of about $1,000,000 for
the week, In addition to the large decriease in Government
deposits, reduetions of $9,400,000 in members' reserve depos-
its and of $2.300,000 in other deposits are noted. Federal
Reserve note circulation increased by $3,700,000. The re-
serve ratio, in consequence of the above changes, shows a
rise from 77.4 to 70.1% After noting these facts the Federal
Reserve Board proceeds as follows :

Four of the Reserve banks, ylz., those of New York, St Lonls, Minne-
apolls und Kansas City, report nmong their assets o total of 532,000,000
of special certificates to cover ndvances to the Troasury pending collection
of tax checks and of funds from depositary Institutions.  The reduction of
§61,700,000 in “other cortificates held represents largely the difference
between the ampunt of tax certificates redeemed for aecount of the Resorve
banks and the amount of speclal certificates held by them on the latest
raport dote.

Inter-bank shifting of eredits In the gold sottlement Fund proceeded on a
much more moderate scale than the week before. Now York reports the
argest Increase in gold reserves, viz., by $10,000,000, followed by Doston
and St Louls with (neredses of 88,100,000 and $6,300,000, respectively.
Smaller inereases totallng $3,600,000 are reported by the Philudelphis nnd
Kansas City banks. Decreases In gold reseryves by 5,100,000 each sro
shown for the Richmaond and Qleveland banks, while the five remadning
banks show aggregate decreases of $14.600.000.

Holdlngs of paper securéd by Government obligations show o alight
Inerease far the week from $140.600,000 to $140,700,000. Of the total
held, $114,500,000, or 81 4%, were secured by Liberty and other U, 8
bonds, '$6,700,000, or 4 8%, by Victory notes, 811,700,000, or 8.3%,
by Treasury notes and 37,800,000, or 5.5%, by Treasury cortificates,
compared with $116,100,000, $7,700,000, $10.500.000 and $6,000,000
reported the week bifora.

The statement in full in comparison with preceding weeks
and with the corresponding date last year, will be found on
subsequent pages, namely pages 2801 and 2802, A summary
of changes in the principal asset and Hability items of the
Reserve banks, as eompared with a week and a year ago,
follows : 3

Increase (+) or Decrease (—)
Sinee
June 14 1022, June 22 1921,
Total reserves. ... + 511,200,000 +$537.700,000

Gold reseryes +12,200,000 + 660,500,000
Total carnlngassets_____________ ____— __§8.700,000 —0O83 500,000

Discounted bills, votal______ +8,000,000° —1,332 400,000

Becured by U 8. Govt. obllgations. . _ -+ 100,000 —517.300.000
Other bills discounted_ 7,000,000 —8§15, 100,000
Purchasod bills._____ ... . _______ —2.500.000 <= 82.000,000
United States securitios, tatal 266,600,000
Bonds and notes____ +193,700,000
Plttman certificatos — 148,400,000
Other Treasury cortificates + 221,300,000
Total deposits 4+ 167,200,000
Mumbiers® reserve deposits. 4= 164,300,000
Government deposits —7 500,000
—100,000

513,000,000

—067,300,000

—1,500.000

— 61,700,000

— 74,600,000
e —5,400,000

WEEKLY RETURN OF THE MEMBER BA NKS OF THE
PEDERAL RESERVIE SYSTEM |

A further increase of $24,000,000 in lonns secn red by stocks
and bonds, together with increnses of $37,000,000 in other,
L e, largely commercial and Industrial, loans and discounts,
mainly in New York City, and of $57,000,000 in investments
In United States bonds and notes, as agalnst reductions of
$20,000,000 in Treasury cortificates and of $4,000,000 in loans
secured by Government obligations, are shown in (he Fedoral
Reserve Boards' weekly statement of condition on June 14
of 800 member banks in leading oities. It should be noted
that the figores of these member banks nre always a week
belind those for the Reserve banks themselves, Total loans
and investments show an Inerease of $91,000,000, of which
$75,000,000 represents an inerease in New York City, Of the
total of $15,213,000,000 of loans and investments reported as
of June 14 of the present year, the share of “other” loans was
46.7%, as against 53.1% about a year ago. On the other
hand, the share of investments in Government seeurities
shows an increase for the same period from 9.5 to 13.1%6, and
the share of corporate securities owned and loans thereon—
an increase from 33,1 to 88.1%.

Government deposits show a reduction for the week of
$38,000,000, other demand deposits (net) increased by $183,-
000,000, mainly in anticipation of the Income tax payments
due on the following day nnd enstomers' subseriptions to the
June 15 issnes of Government securities, Time deposits
show a decline for the week of $21,000,000, Ior New York
Oity reductions of $13,000,000 in Government deposils and of
$40,000,000 in time deposits, as agalnst an inerease of $120,
000,000 in net demand deposits, are noted.

Only a nominal change, from $117,000,000 to $116,000,000,
is ghown In the total borrowings from Foderal Reserye banks,
the ratio of these borrowings to the réporting banks' com-
bined loans and investments continuing unchanged at 0.89%,

Reserve balances of the reporting banks declined about
§5.000,000, while their eash in vault increased by $2.000,000.
For member banks in New York City a reduction of $16,000,-
000 in total reserve balances and no change in cash on hand
are noted. On a subsequent page—that is, on page 2302—
we give the figures in full contained in this latest weekly re-
turn of the member banks of the Reserve System. In the
following is furnished a summary of the changes in the prin-

cipal items, ns compared with a week and a year ago:
Increase () or Decrease (—)

Since
June 15 1921.
—04 5,000,000
—359.000,000
499,000,000
—1,085,000,000
+720.000,000
+872.000,000
—42.000,000
+276,000,000
—71,000,000
+105,000,000
—40,000,000
—31.000,000
—160.000,000
+814,000,000
339,000,000
—1,052,000,000

June7 1922,

Loans and disconnts—total ... _____-F$57.000,000
Secured by U. 8. Government obligatfons. —1.000,000
Secured by stocks and bonds. . ____+24,000.000
All other. ... - . .- =37.,000,000
Investmeonts, total. . . -~ 35,000,000
TU. 8. bonds....__ . - - 38,000,000
Vigtory notes.. .. _._ - - - -~ 19,000,000
U. 8. Treasury notes e
Treasury cortificates. e 20,000,000
Other stoclks nnd bonds_ ... . —2,000.000
Reserve bolances with Foderal Reserve banks —5,000,000
Ongh I tranTims e T ceee 2,000,000
Government deposits. ‘o= .—38,000.000
Net demand deposits. -+ 183,000,000
Time doposits. ... cmmre e e == a—24,000,000
Total accommuodation at Fed. Res. banks. . —1,000,000

.NEW LOAN IN FRANCE.

Subseription books for o new loan of 3,200,000,000 francs
for recongtruction purposes of the devastated regions of
France will be opened on June 26. The new credit will
bear 69, interest. 1t will baissuad at 99 3-5, and be payable
in 1934 at 103, with various optional maturities,

FRENCH FINANCIAL MISSION 7T0 SAIL JULY 1.

The French financial mission, which is shortly to sail for
the United States to confer with the World War Foreign
Debt Commission, will, it is said, be prepared to supply
information only regarding the French war debt, without
submitling any proposals in behall of the French Govern-
menft as to terms of payment. Jean V. Parmentier, Ad-
ministrator of the Ministry of Finance, who, 28 announced
i these columns last week (pago 2661), will hend the French
mission, 15 schaduled to sail from Franee July 1. Associated
Press advices from Paris June 19 statod;

His funetion, it would appear from what has been given out concerning
the approaching visle to the Unlted States, will be Imited to spreading
before the Commisston the present balanee sheet of France, from which,
16 is assumed here, the Fronel Govermment will attempt to convines the
Commission that It eannot really eéngago to pay dofinlte sums at definite
times.

SOUTH AMERICA PROGRESSING TOWARD NORMAL
CONDITIONS, ACCORDING TO NORMAN C.
STENNING,

Having passed the acute erisis which followed the abnormal
inflation in the prices of its products as the result of the war,
South Ameriea is now steadily progressing toward normal
conditions, in the opinion of Norman C. Stenning, the now
agent of the Anglo-South American Banl, Ltd., in New York.
Mr. Stenning, who has been with the bank for nearly twenty
vears, recently arrived in the United States from South
America after eight years in the service of the bank in Ar-
gontina and Peru.  So far as relations with the United States
are concerned, Mr, Stenning is of the opinion that there is
no reason why thoey should not continue to improve, and that
American oxporters should be ablo to expand their business
with South American countries.

The prospects of the nitrate industry, of such vital impor-
tance to Chile, are good, as reflected by improved sales of the
commodity, and the possibility of its increased use as a fer-
tilizer in this country is favorable to Chile, according to Mr.
Stenning. Latest adviees from Argentina indieate that the
harvest is likely to be up to normal figures, and evidences of
renewed activity there are not lacking. ITigher prices for
cotton and sugar, two of Peru's principal items of export,
have reacted favorably on the general prosperity of that coun-
try. Copper mining and smelting have beou running at a
fair percentago of capacity in spito of low prices for the metal,
aceording to Mr. Stenning, and an expuansion in that indus-
try is indicated by present conditions. The Anglo-South
American Bank and its affiliations maintain some forly
branches thronghout South America.

NEW MEMBERS OF ASSOCIATION OF FOREIGN
SECURITY DEALERS.
Ata meeting of the Board of Governors, held June 20 1922,
the following houses wore eleeted to membership in the As-
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gociation of Foreign Seeurity Dealers of America: Blythe,
Witter & Clo., Kissel, Kinnieutt & Co. and Wood, Gundy &
lo.

PAYMENT BY GERMAN GOVERNMENT OF MONTHLY
REPARATIONS INSTALLMENT—NEW TERMS
FOR FACILITATING DELIVERING OF GOODS.

According to Assosiated Press advices from Paris June 16,
Giermany on that date paid the regular monthly installment
of 50,000,000 gold marks for reparations. Deposils nggra-
pating that amount, it is stated, were made in the designated
banks in Paris, London and Brussels.

In reporting the approval on the 16th inst. by the Allied
Reparations Commission of the revised terms of u convention
with the Gorman Government for facilitating delivery of
Glorman goods within the devastated regious for the aeconnt
of Gormany's rveparation bill, the New York “Times" in
a enblegram (eopyright) from Paris June 16, stated that
il is expectod that deliveries will hegin very shortly. The
Grimes” sdyices added:

This rovised conventlon s an Improvement on the original Wiesbaden
plan made besweon M. Lotichour and Dr. Ratlienau, Instead of passing
throueh o cumbersome official organization. orders for dwellers In the
devastated districts will be placed direetly with German manufacturers who
will ba able to recover the prico of the goods delivered from thelr Govern-
mime.

tnder the terms for this year's ppyments by Germany, France has the
elght Lo 950,000,000 gold marks" worth of goods.  Hitherto, on account of
the opposition of French manufacturers and clumsey working of the officlal
machinery, Httle payment in kind has been made, but the need of the devis-
tated districts and the enso with which the noew plan ean be put into praciics
ty oxpocted to lead to large Immedinte importation.

The Assneinted Press staléd:

Reparations officlals are of the opinlon that by the new sgreement for
reparation in kind o great step has been made toward stealghtening out tha
roparations guestion, r_md that It may ease up cash payments. France
may tleal direct with Germany without waiting ratifieation of the Wies-
baden agroements.

Tho question of Germany's ratifleation of the agreement will come up
In the Relehstag for discussion next weelk,

ADDITIONAL PAY FOR ALLIED CONTROL
COMMISSION IN GERMANY.

On June 4th Associaled Press veported the following

advices from Berlin:

The memburs of the Entente Control Commissions assigned to duty in
Germony have been voted special cush allowances, In addition to theie
salarles, for the four montha heginnlng March 1, as follows:

Chiefs of Commissions, 71,0560 marks; Generals, Colonels and Lientenant-
Colonols, 53,025 marks; ranking Licutenant-Colonels and Majors serying
In oxeeutive eapacities, 37,875 marks; Majors, 34,100 marks; Captains and
Lioutenants, 82,200 marks; non-commissioned officors, 17,500 mnrks;
privases, 10,600 marks. Tho allowances are to be paid on the basis of
forelgn exchange.,

Although the allewances were voted by the Counell of Ambaksadors on
Aprll 15, Gen, Maurico Nollett, chief of the Franeh military mission, has
just advised the German Forelgn Office of the increases.

GERMANY'SCOMPULSORY LOAN.

Announcement to the effect that the Reichstag Taxation
(lommittee on June 22 favorably reported the bill for the
Clerman eompulsory loan, hut with a joker rider, was con-
tained in a copyright cablogram from Berlin to the New York
srpimes”, which also said:

s compulsory lonn was originally intended by the Government to he
for 1,000,000,000 #Uk{ marks. On the motion of Herr Becker, acting leader
of the German Penple's Party, the Committoe modified the bill by fixing the
Toan at 60,000,000,000 paper marks. This sction Is symptomatic of Gor-
many's siffening attitude toward reparations.

Reforonee Lo the fact that the eompulsory loan bill had
heen pussed by the Reiohstag and the Reichsrath was made
in these columns April 8, page 1473 and May 27, page 2207,

- Yy, 3 " -~
respeetively.  BFrom the “Wall Streot Journal” of June 17
we take the following regarding the proposed foreed loan:

Germpny has taken steps tawied mecting the Reparation Commission's
demand that she raise 40,000,000,000 marks by o foreed loan during the
vurrent yeae. Hill before l!l_?ll:lump( provided for ralsing of o loan of
1,000,000,000 gold mirks or 60,000,000,000 paper, fzured at 1 geld mack
to B0 paper marks.  Reparation budga figuees sums paid to Allies on basts
of 1 gold mark to 70 paper marks,

I eatimates totnl Gorman taxabla propecty at 100,000,000,000 gold
marks, compared with 150,000,000,000 gold marcks In 1013,

Hubseriptions to the loan would be made on the following basls:

Rlrst 250,000 marcks of taxable property, 29 or 5,000 marks.

Nuxt 260,000 marks of taxable praporty, A% or 10,000 marlks.

Nuxt 250,000 marks of taxable property, 095 or 16,000 marks.

Nuoxt 250,000 marks of taxable property, &9 or 20,000 murks.

Iurttier mmounts of taxable property, 107.

A fortune of 1,000,000 marks wobld subsceibe for 50,000 nuwrks of
Bonds, amounting to 5% of total fortune.  Property of less than 100,000
marks 15 ezempt from subsceription to, compuisory loan, while fortunes of
Tesa than 1,000,000 marks, tasable fncomo feom Which does ot exeeed
40,000 macks, are |owise exempt,

How Loan Showld Be Tasied.

Subseribers to forved loan would recelve hearer Donds in dinominations
of from 1,000 to 100,000 marks:  Thest bonds mny be Bold 48 Boon as re-
oolyed, No Intepost would be pald untll November 1025, After that
dnto, and until Octobor 1030, bonds would pay 224 56:  From 1030 on,
rato will be 457,
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While bonds would ha issued at par, it ls probable that they would sell
eonsiderably lower in the opon markot.  This lssue would not be supported
by n syndicate, s has been the case with Lhe varions war loan issues.
Alter Novembor 1025, Ioan wonld be redeemable by purchass in the opén
market, or by deawing st par of 214 % of number of outstanding bonds
oach yoar.  Germany would probably prefer purenase in open market to
drawlngs, since it Is anticipated bonds will sell consldernbly below par.

Basis of Azsessment.

Estimated value of property on I 31 1022 14 taken as basls of levy
for forced loan. However, property |8 nssossed as of April 25 1022,
Amount due an such valuation is payablo before Nov, 1 1022, To prevent
nnduly low assessments, bill provides that propérty shall be subject ta o
tax amounting to from 4055 to 705 of difference between owner's valuatlon
and Tinal valuation to be made by Government assessors.

Varlots amendments have been proposed.  Among the mors lmportant
ara ralslng sxemption from 100,000 to 300.000 marks in cases whers annual
ncome does oot execed 20,000 marks, and exemption of property up to
1.000,000 murks, yielding less than 50,000 marks a year, when sucls prop-
erty belongs to persons over glxty years old, or incapable of self-support.
It has also been proposed to malie interest on loan 4% from 19025 on, Instead
of walting until 1930 before putting this rate into effect,

FOUR SUBCOMMISSIONS CREATED TO STUDY
SUBJECTS INCIDENT TO CONTROL OF GER-
MANY'S FINANCES.

The New York “Evening Post” on the 22d ingt, printed
the following cablegram from Berlin, bearing the same date.

Proliminary discussion by the representatives of the German Ministry
and the members of the Allled Comumitten on Guarantees has resulted in
the ereation of four sube st to Inves te warlpus subjects in
connection with the financlal control in Germany proposed by thoe Repara-
tlons Commission.

The first subcommission is to investigite Germany's revenies and
expenditures, the second will deal with the Ssmuggling” of capital ncross
the Germany frontler, nnd the others will study the floating debt and
official statistles bearing on exports and imports and industrial data
goenerally, ) %

Regarding the proposed control of Germany's finances a

press dispateh feom Paris May 30, published in the New

York “Commercial,'" stated:

Germany bas consented to tho ereation of an Allied control commission
to supervise German finances on condition It does not violate German
soverelgnty, does not Interrupt the administration of Government alfnirs
and does not violate privale business secrets, [t was revealed this afterncon,
when the Reparations Commission made publlc the text of the German
roparations note.

Gormany, In her note, promised:

1, Vigorous efforts to reduco the Monting debt.

2, To provent the exportation of eapital.

3. To attempt to secure capital which may have been sent out of the
country.

4. To submit a leglstative program bofore June 30, enforcing the demands
of the Reparations Commission.

As rigards reduction of the floating debt, Germany says this is only
possible if no (nternational loan Is granted.

GERMANY IN ARREARS ON COAL DELIVERIES.

The Reparations Commission, it is stated in press advices
from Berlin June 18, has notified the German Government
that eonl deliveries of late have been considarably in arrears
of Germuny's obligations, espeéecially during June. . These
dispatehes also  states:

The Government will discuss the situation with the Committes on Guar-
antees which Is now on [ts way here,

Tt is understood that it will be palnted out to the commitiee that German
production has geeatly deereased; that thereis a shortage of coal for domestic
consumption; that the high rate of exchange precludes the importation of
conl, and that the Labor Minlstry is at presant negotiating with regard to the
question of evertime work In the mlm:,-e..

CHANCELLOR WIRTH OF GERMANY SAYS MEASURES
MUST BE ADOPTED T0 STOP DECLINE OF MARK.
The following (copyrighted) appeared in the New York

Simes” of June 21; it comes from Berlin under date of

June 20

Chaneellor Wirth st his first mésting with the Guarantes Commission
to~tlay 1z understood to have onuneiated the proposition that effective
measires must lmmediately be concerted to stem the further decline of the
mark unless all the plans for making reparations were to go by the board.

The Chancellor, it is further understood, oven hinted at the smergency
possibility of soon suspending gold reparation payments so that the Relchs-
bank could dump Its acenmulated forelgn exchange reserves on the market
to check the mark's downward course.

This development elgared up the uncertalnty which existed in the Govern-
ment's own mind as well as in regard to what tactics should be ndopted to-
ward the Goarantee Commission.

According to an inspired sourcs the Goyernment, as well as financial ele-
cles, |5 almest pessimistic about fhe mark. 'These quarters affoct to fear
& further gharp rise of the dollar and the inevitable collapse of tha mark.
Thore is talk of the mark shortly deoppiog to 350 and even to 400 to tha dol-
lar fn the near furture.  Such o catastrophe, it s argued, would be fatal to
all the Government's financs plans, incidentally entelling Immediate stop-
page of reparation payments.

1t bs argued that If the mark drops to 850 or 400 & huge new wave of mp-
fdly rising prices will swamp Germany, clogely followed by a nation-wide
strike and a wage Increase movement, to check which the Government
woutlld have to speed up the paper money printlig presses to recond-smash-
Ing production.

Chanesllor Wirth conferred with President Havenstein of the Relchsbank,
to-day, chlofly regardiog this phase of the financlal situstion. It is an open
geerit that the Relchsbank hag tried to save the mark from declining by
throwlng part of fts forvign exchange holdings on the market, but this
tactical expediont cannot be eontinued losger without drawing upon the
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accumulated forelgn exchange reserves held for the next reparation pay-
ments,

There Is a movemeant therefore on the part of the Wirth Government to
leave it to the Guarantee Commission to suggest ways and means whereby
the decline of the mark ean be checlked and Germany put in the position of
continuing the reparation payment. The Wirth Qabinet will In all proba-
bility concern Hself with this problem to-morrow,

Curfously the ultra reactionary Dr, Helfferieh has enuneclated much tho
samp [dea ad Dr. Wirth did to the Guarantes Commission, only In a much
mord concrete form  Speaking In the Relchstag's taxation committea diseus-
slon pn the compulsory loan bill Dr. Helfferich told his fellow-membars that
this measura should be put [nto forea by the end of the year and demanded
that the Government take effective moasires ngninst depreciation of Ger-
mas money by having the Relchsbank suspend purchases of forelgn
exchango for reparation purposcs whenever the dollar mark exchange rote
rassed a certalo polnt to be fixed every six months. Provisionally he pro-
pased a rate of 260 marks to the dollar,

This would mean that Germany would immediately suspend eash repara-
tion payments and the Relchsbank buy no more dollars or equivalent
Torelgn exchange for reparation purpeses until the mark had risen from
to-day's rate of 321 to beyond 260 marks to tho dollar.

HERR STINNES'S “SIX POINTS" A8 CONDITION TO
REPARATIONS PAYVMENTS.
In & copyright cablegram from Berlin June 14, tha New
York “Times" said in part:

OFf outstanding politieal interest to-day are “Germany’s six pointa'’ as
postulates to Gormany's continuing to pay billions of reparations.  Those,
formulated by Stinnes, featured In Stinne's Deutseh Allgemelus Zeltuti, are:

First. Evncuntion of Dulsburg, Duesseldorf and Rublrort and the
abolition of the 289% levy on exports.

5 ls;rcontl. Evacuation of the oceupled territory on the left bank of the
shine.

Third. Evacuacion of Saare territory.

Fourth., Freedom of German commeees with Danzlg and through the
Pollsh corvidor,

Firth. Revision of the Upper Silesian border.

8ixth, Ravocation of the compulsory most-favored-nation elause,

This economic manifesto must bo regarded as the duly deliberated plat-
form of Stianes and the allled conl, Iron and steel barons. The aix points
are “justified by the following comment;

"1. The most primitive sense of justice as particularly exprossed by
English public opinion, commands the revocation of these penaltles as
Germany bowed to the London ultimatum.

"2, Simultaneously to pay up billlans of debis and feed foralgn militarism
Is lmpossible for Germany. The eost of the armies of oceupation almost
squals the annual forelgn trade balanes hefors the war. Balng thus bled
white must redice s to bankruptey.

"3, The Versallles Treaty enteusted the Sanre to the League of Natlons,
il s return to Germany, desploe which a purely Fronch exeoutive organiza~
tion is preparing thie population for an tlon by starving our and crowding
out industry. Unhampered commerclal intercoirse with an unenslayved
Baareland and Germany's right to dispose of Saare coal would aceelerate
a settlement of our war debts.

*“t. Hampering our conimerce with Danzlg and through the Polish
corridor I8 merely designed to shut Germany off from Its Indisponsabla
granary. We are to worlk, but we may not eat.

5. The sonselessness of the acbiteary tearlng apart of the Upper Silealan
ecogomic unit tn brutal violation of the treaty tore perlinps the strongest
member from our economic body. Who lops off & debtor's right hand
must no longor demand work and payment from hini,

"6, The most-favored-pation yoke reducts German lalior to an impotent
specalative object of forelgn competition and therefore makes Impossibla
the convaleseence of our economy to the polut of belng able to pay.**

This Stinnes manifesto coneludes: 5

“Ounly the fulfillment of at least these six points could put Gormany In
tha position to pay off her repacation (tdebtedness, YWithout their fal-
fillment Gernmnoy will sooner or later face hee unpald ercditors ns & bank-
rupt or even a desperado, turning out her emply pockots and with a slirug
of the shoulders declaring: "Here T stand. I ean't do nuything else,
Help me," "

HUNGARY PAYING REPARATIONS IN LIVESTOOK.

According to s Budapest cablegram June 21, the Pirst
deliveries of livestoek on reparations account was made by
Hungary on tle 20th inst., when 500 horses were turned
over to Greece abt Szegedin, and 1,000 horses, and 1,000
head of cattle and shoep delivered to Jugoslavin ut Szelkos-
feher. The prics paid for the animals, it is stated, totalod
500,000,000 crowns.

8. P. GILBERT, JR., ON REFUNDING OI' WAR DEBT,

Discussing “I'ie Refunding of the War Debt” before the
Maine Bankers' Assocaition at Augusta on June 17, 8, D,
Gilbert, Jr, Under Secretary of the Treasury, stated thut
according to the present outlook fhe fotal current expendi-
tures for the year will be less $3,000,000,000, or at least 500
million dallars less than the spending departments them-
selves estimated would be necessary at the ontset of the
year" M Gilbert's earlier observations on “The Treasury’s
CQurrent Problems™ were set ont in our issue of January 21
1922 (page 261). Tu his address of Saturday last My, Gilbert
stated that “the Government has during the year now closing
made that mueh progress in the gradual lguidation of its
war debt and with its budget definitely established on this
basis It should look forward to substantially similar progross
each year In the years to come,” As for the fiscal year 1023,
which opens on July 1 1922, the prospeets, he said, “are not
good, and according to the best estimates now available there
will be a budget deficit of perhaps as much as $360,000,000,
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or rather $485,000,000, if, as properly should be, the $125,-
000,000 of accumulated interest on War Savings Certificates
of the series of 1918 is taken into account, The appropria-
tion bills for next year have not vel all been passed, and
many measures are pending in Congress which would greatly
swell expenditures and still further inerease the Indicated
deficit. Nothing can be elearer, howeyver, than that this
Government owes It to itself and to the rest of fhe world to
keep its finances clean and balance its budget in 1923 as in
the three previous fiscal years, and that the only way to ac-
complish this is to reduce expenditures already estimated,
and avoid new avenues of expenditure to such an extent as
may be necessary to wipe out the Indieated deticit."

Mr. Gilbert further stated in part:

This country eama through the war with a gross publle debt at the high
point, on August 31 1010, of $20,506,000,000, an Increase of almost 2514
billan dollars during the war peeiod. This war debt, however, stood
In quite a different position than the debt which resulted from the Clvil
war, and from the outset {6 had been arranged, as to bath matueltlos and
rodempiion provileges, in sueh a way as to assure ndequate control to the
Treasury over the cefinding and Hguidation of the debt. The war dieht
ab thiz stage Included over 4 billlons of Vietory notes maturing within
about 4 yoears and rodeemable at the end of 3 years; over 4 billlon dollura
of Treasury cortificates of Indebtedness, all matueing within a year; almost
a billion dollars of War Saviogs cectificates maturing within 5 years, and
oyer 16 billlon dollars of Liberty bonds maturing at varlous dates from
1928 to 1947, and redeemable ab varlous dates from 1027 to 1043, With
the debt In this shape the Treasury was ln a position to apply to the rebive-
ment of early maturing debt poy sueplusg révenues that might acerie to
16, whether from salvage or taxatlon, as well as any surplis funds that 16
might ba able to make availlable through economles In the conduct of the
Treasury's balances. On Augtst 31 1010, as it happeoed, the balance
In tho general fund of the Treasury had been ot a high flgare In order to
prepare for early miturities of certificates of indebtedness and with the
gradual reduction in the pomount of loan cectificates outstanding and tha
faling off In Government expenditures I8 beeame possibile withln the ensu-
ing year to reduce the average balaneess In the general fund and to run tho
Treasury on a balanee averaging about 400 million: dollars, #8 comparsd
with the average balance of a billlon dollars or more that had been nocess-
ary durlng the preceding perlod. By this factor alone the publle debs
was reduced within o year by os much as 800 milllon dollars, while tho
total net reduction In the Treasury balanen botwoon August 31 1910, and
Juna 15 1022, amounted to about 1 billion dollars, which accounts for a
corresponding reduction fn tha priocipal of tha publie debt within that
perlod.  On June 15 1922, after taking Into aecount the operations wileh
fell on Ehat date, the total gross debt of the United States was about $22.-
050,000,000, & total reduction sinci thé peak of over £3,000,000,000. Tho
balance of this reduction after allowing for the 1 billlon dollar item on
account of the ridtuced balance in the general fund, copresonts first the appli-
eation of about 200,000,000 of repayoients by forelgn governments to
the ratirement of Hberty bonds (n aceordance with thi requirements of tha
liberty bond Aets; second, the rocelpt of funds from salvage nnd other
realization on assets remalning over from the war, aggregiting about $1,-
400,000,000, and fioally the application to debt retirement of about 1
billion dollars of surplus tax recelpts during tho flseal years 1020, 1021
and 1922, chiefly through the sinking fund and other debi rédemptions
which are chargeable agalnst ordinaey recolpts.

From now on the liquidation of the debt will hava to be accomplished
chilefly from sturplus revenue receipts, and particularly through the sinking
fund and other similar aceaunts.  The Treasury balance has already been
reduced to about s low a figure as Is conslstont with the proper ¢onduct of
the Government's busineéss, and there s Uttle oxpectation of belng able ta
accomplish further debt reductlon by ecutting down the working balances
In depositarics. Some further reallzation on war assots may be expocted
to a lmited extent, through the sale of surplos supplies and equipmont still
held by the War Department, the Nayvy Department and the Shipping
Board, but for the most part from realization on the Government's invest-
ménts In war emergency corporations, such as the War Finance Corpora-
tions and In securitios of varlous classes, particularly those of Foderal Land
Banks nnd the obligations of carrlors acquired under the Rallrond Qontrol
Act.and the Transportation Act. Of the war emergoney corporations, the
Wiar Finance Corporation [s now the most substantial and since it Is dua to
expire by limitation on May 31 19235, the Treasury should be able to count
on recelving within the next year or two the bulk of its romalning Invest-
ment In this corporation, amounting to about $250,000,000. A good pare
of this sum is nleesdy talen up in the estimated ordinary recelpts for 1923,
but mueh of [ ought ta be applied in ordinary cottese to tha reduction of the
publie debt, sinea 16 Is now reflected fn the Treasury's borrowings.  Tho
sinking Nind and other similar necounts must bo rolled on, however, to jc-
complish the most substantial retieements of dobt In the years to como, and
a8 to them, the Treasury has alrendy establishied the proposition (n the first
Budget which was submitted to Congress by the President [n the fll of
1021, that expenditures on this account must be made out of ardingry ro-
celpts and be Ineluded [n the ordlnary budges on that basts, 'This means
that provision must ba made for thise [bems of expend(ture bofors tho budgob
can balaneo, and n balanesd buadget each year thus meaps a reasonable
amount of debt retirement out of current reyenues.  Ta do other wise, of
course, wonld malke a fures of thy slnking find, for on any othor basls purs
chases of abligntions for retleament on this aceount would sccomplish no
dabt retirament whntever, and wonld simply mensn o shiftihg of horrowings
from one form to anothier,

S0 much for the lnuldation of the publle debt which (he Treasury is nc-
complishing, [t became elear early In this Administraiion, howover, that
the gradual potirement of the dobt from year to year would hot suffies to
provide for the maturities which foll due within tho next two years, and that
some progrom of orderly funding had to bo adopted in arder to piik the short-
dited debt [n manageable ghape snd protect botly the Teeasury amd the
financial markets of the countey against nndue concentration of public deb
maturltles,  On March 31 1921, for example, the 'Creasury focod maturities
of debt within the vext two yeics, or thersabiouts, ageregating over $7,600,-
000,000, and of this amount over £4,000,000,000 was voncentested In the
Vietory Liberty Loan, maturing on May 20 1923,  The remialntdor conslsted
of about $3,750,000,000 (n Treasury cortifieates of indobtedness ninbucing
within o year and about $750,000,000 fn War Savings Oortiffcatos, [t
was clear that the grent hulk of this early maturing dobt would bhavetobe
refundsd, and the Seeretary sccordingly nnnounced oo April 30 1921 that
It would be the Treasury's polley thercalter ta vary its offerings of certifi-
cates of Indebtedness from tHmy to Hme with offerings of short-térm notea
at convenlent [ntervals, with maturitles of from three to flve years.
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The object of this policy was to distribute the short-dated debt over
a longer poriod of years, chiefly between the maturlty of tha Vietory loan
In 1923 and the maturlty of the Thied Libeérty loan in 1028, and to do this
In such a way 65 to spread the maturlties of debt over the perfod in man-
ageable amounts that might be talken up to soma extent ot least ont of sur~
plua ravenne recelpis aceruing to the Government In those years.  Pursuant
to this program, flve publlc offerings of Treasury notes have now been
made, two for eash, In Jung and September, 1021, one for cash and in
exchange for 44 % Vietory notes In February, 1022, and the other two
only In exchange for 43¢ 9 Vietory notes, In March and June, 1022. Every
offering of notes has met with & hearty response and the Troasury has boan
able by this means to place about $2,200,000,000 of the early maturing
dabt Into more convenient maturities, and to redues tha Vietory loan
to manngeable proportfons. At the same time I has taken advantage of
It§ right tn eall Vietory notes for redemption hefors maturity, and by eall-
Ing all tho 3¢ 9% notes for redemption on Tune 15 1t has entirely aliminated
tlint tax-exompt series.  Inconnection with the June 15 offering of Treasury
notes, morcover, tho Secretary has announced his Intentlon of calling
for redemption on December 15 1922, a snlistantial amount of the 4% %
Vietory notes still outstanding. In Iact enough has already been actom-
plished to assureo tho success of the Treasury's plans for the refunding of
thi short-dated dobt and to vellove the countey of the fear of disturbance
from spectaoular refunding operations, unless by the fmposition of new
burdeus on the Treastey, present plans and policles should be disarranged.

The rofunding already uifected, !lfln&-’l" tnklog into account n round
flgtires the results of the Juna 15 operations, shows fémuarkablo progress
68 compared with the sltuation on Aprll 30 1921, when the refunding pro-
gram was (st announced.  Victory notes now autstanding amount to
only about 2 billton dollacs a8 compared with over 4 billlon dollars at that
bime. Treasury cortifleates aggrognta ubout £1 830,000,000 as compared
with about $2,760,000,000 and War Savings Certiticates maturing o
to bho redoemed within the year amount to about $450,000,000 as com-
pared with about $750,000,000, wihen the program began to oporate.
There wre now outstanding, of course, about $2,200,000,000 of antirely
new obllgations In the form of Troasury notes, but these maturs ab vaclons
dates [n the years 1924, 1025 and 1926, and the Treasury should, accord-
Ingly, ba ablé to frams Its plans 80 as to take care of tham at maturity out
of surplus revenues or through secondary refunding operations, If necess-
ary, without unduog strain to the Cinaneial markots.

There still remalns outstanding, however, about $4,500,000,000 of
oblizations maturing within' fess than a year, $2,000,000,000 of swhich s in
tho form of Victory notes, and thelr rofunding presents o problem that will
rognlee the hest attentlon of the Treasuey for practleally the whola of the
next flseal year,

Related to this gencral refunding program I8 the problem of rofund-
Ing tho large maturlty of War Savings Cergiffeatea which fulls on January
1 1023. In this connootlon tha Treasury has alteady offured to the public
o new bssue of Treasury Savings Cortificates Lo conveniant form and denoim-
Inatlon and ylelding an atiractive Interost roturn, and it is hoped that by
this means amon others [t will be possible to refund a large part of the
War Savings maturity Into obligations of the same genaral character and
with tho sama appesl to the noeds of the small investor,

The budgets of many of the counteies of Europe aro siill In ohaos, and
this has led ta corresponding disturbanes in Interontional Finanelal rolations
anid Instability in the forelgn exchanges,  This, In turn, has proved one of
tha greatest obaticles Lo the reestablishment of normal rolationships nnd
the reconstraction of International commerce.

As for this Government, 1ts effort since the beginning of the war hag boen
to keop its own tiouse In order, to mulntaln the gold standard unimpateed
and unrestricted, to finanee the war on sound Hues through tasation and
through the ab=orption of Government obligations out of sayvings, and
aftar the cessation of hostilities to balance its budget, current expensos
agalnst curvent income, and, at tho same ime, to carry out o reasonablo
progeam for the geadunl Houidation and orderly funding of the war debt.
This polley the Government has passistently followed fram the boginning
of the war to this date, and a8 n result 16 has coma through the greatost
war in history and vhrongh the exceedingly difficult period of readjustment
which followerd the war, with its credits not only unlmpaieed but greally
Impraved, with the dollar recognized asn standard of value throughout the
world and with 1t banking system In sound condition to mest tho peace-
hime domands of busivess and industry. Thus there has beon laid the
foundation for o healthful revival of business In this cotstey on nofmal
lovels, At the same tims it bs, 1 think, becoming mogre and more rocognized
that the best hope for tho gradunl cestoration of husiness gnd Industey (n
Burope et not paly in the maintensnoe of sound flindnelal conditions n
thify conntey, but also i bhe gradual adoption of similae principles by the
Government of Burope, many of whicl' still porsist in the policy of
budgetary defielbe snd enrrency Inflation, Wit hthe financia)l markots i
Ity conntry able to absorh oow fssues of securltios on rensonahle terms,
th eounteies of Burope which are willlng and ablo to put their own finanees
i oeder are gradunlly finding thomeelves (a position to get the necessary
capital for thole rehiabilitation throngh the sale of obligations to Investoes
In this countrey,  Through thifs means cather than by speotaeniar gold loans
or facreaching fntee-Gavernmental oporations, this counley may be
expected to contelbute Its slaro to the recnnstraction of Burope, Just as in
the days arter our Clvll War, European Investors through thele Invest-
monts in our eallroads and ndustelos, conteibuted thole shoro to the recai-
struetlon of this country aftar that war and stlmulated the great develop-
miont of 1ty resources which has followed,

OFFERING OF 35,000,000 STATE OF SANTA
CATHARINA (U. S. OF BRAZIL) BONDS.
Halsoy, Stuart & Co., [ne. of New York and Chisago;

Casgott & Co. of Philadelphin, snd  the Second Ward
Seauritios Co. of Mibwauken, olfered on fhe 2150 inst., an
isgue of 25,000,000 State of Catharing, (United Stutes of
Brazil) 25-vonr 89 external sinldng fund gold bonds at a
price of 101 and jnterest to gicld more than 7.009%. The
honds are dated Febroary L 1922, ars due Pebruary 1 1947,
and are non-eallablo for 10 years.  Principal and interest are
poyable in United Slates gold, freo of all State of Santn
Catharing and Brazilian taxes. Inlerest is payablo gomi-
annually, February 1 and August 1, at the office of Halsoy,
Stuart & Co., Ine,, New York and Chicago, fiscal agents of
the loan. Pringipal is payable at tho oflice of the trusteo
in Now Yok City. Application will be made to list the
honds on the New York Stock Exchange. The honds are

in coupon form in interchangeable denominations of $1,000,
$500 and §100. 1t is stated that tho proceeds of tlie loan
will be applicable to the retirement of the 85,000,000 6%,
Securad External Gold Bonds sold in' this country in 1919
(which retirement has already boen agreed to by the holders
of over 05% of the bonds) and, to the purchase in the
United States of materials necessary for the construetion of
various Government improvenments. The following relative
to the present offering is quotad from the prospectus:

The bonds are not eallable until Feb. 1 1032, on which date and on
any Interest data thercafter, on sixty days' published notles, the [ssue may
bo ealled only as a whole at 110 and intérest. An annus) cumulative
ginking fund of £100,000 opérating seml-annually s provided for to be
appliéd to the purchnse In the market of bonds of this lsdue up to and
Includivg par and lnterest, and any sinking fund moneys not o expanded
shall either b beld In trust or Invested in gecorities to be mutunlly agreed
botween Halsoy, Stuart & Co., Inc., and the State, which securities may
inelude Bonds of this fssue purchased at prices above par,  Any securities
purchatied for the aceount of the sinking fund must mstore an or prior
to the date of maturity of this jssue of bonds, Al bonds of this lasuo
purchased for the ainkiog Mind shiall coptinie to draw interést.  The Interest
acerulng on eecurities held in the sinking fund shall be similarly hold in
trust or Invested. Al cash or securities that mny be beld In the sinking
fund at maturity shall ba applied to the payment of this issue of bonds.

Securily.

Thesa bonds 'will be the direct and uncondltional obligation of the State
of Santa Cathorina and vpon retlremont of thae 85,000,000 External Loan of
1019 (which retlrement has already been agreed to by the bolders of over
959 of tho bonds), will, In the opinlon of our counsel, be speeifieally secured
by certain taxes, the proceeds of ‘which, fn 1921, dircctly applleable o this
imsue, were a8 follows:  $582,664 computed al the presany rato of exchange,
or 81,023,408 on tha hasis of the avernge exchange rato for the five yoars
1017-1921 or $1,518,627 at the normal rata of exchange, as compared with
the total annpal service charge of thia issue of 3500,000. 'The State coven-
anta that should the total annual Income from the taxes now specifically
glven ns securlty for this loan ever be less than 125% of the annual service
chargs, this Issue shall then become o first charge on other taxes of the
State to an amonnt aqual in cach year to the différence hotween the procoods
of the taxes pow specifically securing these bonds and 1259 of the total
annusl service charge.

Revenue,

The total reyemues of the State have lncreased steadily from $333,180
in 1912 to $1,080,000 In 1921 computed ab the present rate of exchange, or
$5562,832 to §1,792.000 on the basls of the average exchangs rate for the
fiva years 1817-1021, or $700.632 to $2.502.000 at the normal rate of
exchange. During the last six years approximately $2,000,000 (at par of
exchnoge) has been spant by the State an public works, mprovements, &e.
The prinelpal sourees of roventie are the “Industelal and Professional Tax,"
“Tercitorial Tax,'" "Capital Tax," “Export Tax,” “"Transfer of Property
Tax" and the “Stamp Tax," all of which specltically socure this loan.

Debt.

The total debt of the State, (o round numbers ag of Dee, 31 1921, and
whon and If xll the External Loan of 1918 has been retind and alter glving
offect to the crestion of this lssue, Is officlally reported as 85,108,310 (at
par of exchange), or only about $13 50 per capita. This por caplta In-
debtixIness Is excoptionally low in comparison with other Important States
of Brazll, as, for example, State of Rio' Grande do Sul about 218 and State
of San Paulo about $25. A large part of tho total debt of tho State repre-
sents money vxpended for roads, schiools, bridges, hospltals, sewers and
othar publie worls.

W also take from the eircular the following regarding the
external loan of 1919.

Thea $5,000,000 External Loan of 1019, was sold to an Amerlcan invoest-
ment banking housa in 1820, The entire issue was delivered to tho banking
house, which in turn paid for tho bonds by giving tho State a credit on Its
books for tho purchase price of the fssus. The Btate drew agninst thie
credit for an amount of about $1,500,000 up ta March 1021, at which
time the banking house went into recefvership. ‘The State was thén in a
position of having the entird lssue of £5,000,000 outstanding, for which (b
had only recelved actual benefit of about $1,500,000,

No general offering of the bonds was made and with the exception of &
soall propoction sold at peivate sale the bonds were held as collateral b
the croditors of the banking houso,  Upon the recelversiip of the banking
houso the State Immediately took steps under the advice of counsel, to
protect its rights In the matter, and with this objJect and under the advice
of New York counsal, it refused to provide Munds for (hoe payment of thi
June 1 1921, ioterest on the bonds,  The State’s rofusal to pay e Intorest
on the bonds at this tie was not due to s Ioability to pay, bat solely to
A leslre to assert the State's viewpolnt ss to the oquity of the situstion aod
the proftection of 1ts rights,  The State’s contention was that the payment
of Interest might bo desmed x waiver of 1t rights, particularly 1o respect
to bonds st owned by tho banking house, nmd that it wished to avold the
rigk of waiving any rlghts it might have, pending a satisfactory adjostment
of tho whole situntion. A3

Thes Stats Has béen desirous from the outset, of adjusting the situstion
In order to remave beyood any question, all misunderstanding as w its
otherwlso porfoct financial rocord, wod o view of this, bhas proposed a plan
for the retiroment of the External Looan of 19100 which plan has already
baen agreed to by the holders of aver §5% of the bonds of that lssue,

OFFERING OF 12,600,000 KRONER DEPOSIT CERTIFI-
CATES OF KINGDOM OF NORWAY.

On June 21 Paine, Webber & Co. and F. J. Lisman & Co.
announcod an offering at 198 flat per 1,000 kroner of de-
posit certificatos issued by the Guaranty Tmat Company of
thig city for 12,500,000 kroner Kingdom of Norway 69 in-
tornal loan of 1921-1931. Theé amount ssued and outstand-
ing, it is stated; is 200,000,000 kroner. Thoy are free from
all Norwegian taxation. Principal and interest (April and
Qct. 1) are payable in Norway in Norwegian kroner.iy The
bonds are radeemable by Oct. 1 1931 in sixteen semi-annual
installments, beginning April 1 1924, by drawings at par or
purchased in the open market if below par. The Govern-
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ment reseryves the right to inerepse the rate of amortization
on and after Oat. 1 1926. The deposit certificates ard in
coupon form in denominations of 1,000, 5,000 and 10,000
kroner. Interim certificates of the Guaranty Trust Co.
will be delivered pending preparation of the definitive de-
posit cortificates. The official announeement says:

The holders of these certificates are provided with the benefit of vertain
serviees and facilltles of the Guaranty Trust o, Instead of each individual
Baving ko make his own arrangemonts for the collection abroad of principal
and intarest or sell his matured bonds and coupons ot tho “coupon esshing”
rate of exchange, the boads are grouped and one collective service arrangod
for the benefit of all, saving the individual holders oxpense and Incon-
venlencs, 1t Is contemplated that coupons and deawn or matured bonds
will bo sont to Norway i time for collection on their due date.  The pro-
ceeds will ba doposited in keoner by the Guaranty Trust Co, in the Bank
of Norway,

The Guaranty Trust Co. is to disburse these funds on: presentation of
corresponding interest warrants or cortificates by its draft on the Bank of
Norway for the full amount of such Interest warrants or eertifieates in
kroner or, &t the option of the holder, in United States dollars at the then
cirrent buying rate of exchange of the Guaranty Trost Co. for drafts on
Norway.

Certificates, unless previously deawn, are exchinngeable for bonds at the
option of the holder except that on such exchanges made within 30 days
prioe to any Interest date the holder shall retaln up to September 1931 the
naxt maturing Interest warrant (to be collectad by him in the usual mannor)
and shall recelve bonds minus the next moataring coupon.

The total debt of Norway Fob, 15 1922 was 1,240.800,000 kroner, equal
ab par af exchongs ta $334, 188,000, or 3121 por capita, based on the present
officially estimated population of 2,750,000. As an offset to this debt,
the State owns propecties, mostly ravenue producing, valued at $201,000 -
000,  The principal Items of thesoe propecties nro 1,721 miles of rallways
ot of 2,011 miles operated within the Kingdom, telophone and telegraph
lines and water power stations.

The amount of paper curcency outstanding In Norway showed a very
satisfactory reduction in 1921, ‘Che high polnt of note issue was redched
in the early part of 1021 when 653,000,000 kroner was the total outatanding.

On Fab. 28 1922 tho tota) outstanding was 375,986,000 kroper, preduction
of 4 2-39; stnce Jan, 8 1022, or 35147 from the high point. On Feb. 28
1022 the gold riéserve was 197,203,000 kroner, equal to 529 of tho aub,
standing currency.

I'm view of the rapidly impeoving conditions in the Scandinavian countries
~the Hwedish krone having alveady returned practically to par—it seams
logical to assuma that Norweglan exchange will fTallow within o reasonable
poriod.

ADVANCES APPROVED BY WAR FINANCE CORPORA-
TION.

The War Finance Corporation announced on June 19 that
from June 12 to June 17 1922, inclusive, it approved 51 ad-
vances, aggregating $959,000, for agricultural and live stoclk
purposes, as follows:

$14,000 in Alabama,

A5,000 in Arizana,

76000 in Arkansas,

6,000 in Georgla,

17,000 1o Idaha,

20,000 in Indiana,

32,000 in Iowa,

20,000 in Kentucky,

67.000 in Minnesota,

6,000 in Montann,

49,000 in Nebraska,

41,000 in New Mexico on Hve
stock In Ariz. & Now Mex.

36,000 In New Mexica,
00,000 in North Caroling,
118,000 in North Dakota,
20,000 in ORIaborma,

10,000 in Oregon,

40000 i South Carolin,
21,000 in South Dakata,
22,000 In Texas,

20,000 In Washington,
155,000 in Wisconsin,

WAR FINANCE CORPORATION APPROVED APPLIC!

TION FOR ADVANCE ON ACCOUNT OF TOBAGCO

GROWERS' CO-OPERATIVE ASSOCIATION.

Eugeno Meyer Jr., Managing Director of the War Pinance
Corporation, announced on June 22 that the Corporation
has tentatively approved the application of the Tobacco
Growers Co-oparative Association of Virginiz, Norvth Caro-
ling and South Caroling for advandes of not to exeeed
530,000,000 for the purpose of financing the orderly market-
ing of tobageo in these States. The advances will be made
on the basis of 50% of a conservative valuation of the
tobaceo,  Mr. Meyer also states;

It is expoctod that only & portion of the amount approved will be sdyvaneed

by the War Floance Corporatlon and that the banks in the interestod
distriets will do a considernble part of the financing for the associntion.

REPAYMENT TO WAR FINANCE CORPORATION BY
CHICAGO ROCK ISLAND & PACIFIC RAILWAY,
Eugene Meyer Jr., Managing Director of the War Fin

Corporation, made the following statement on June 21

regarding the repayment to it by the Chicago Roek Tsland

& Paeific Co. of 85,550,000 on account. of loans totaling

$10,430,000:

The War Finance Corporation has rocelved o repayment of 53,600,000
on account of the loans, aggregating 104300000, made tothe Ohicigo
Rock Island & Pacitie Raflway Co. under the war powoers et tho Corpoeadlon
In Decomber 1018 and January 1919, 1t is expectod thit tha balanen now
outstanding, 84,030,000 will be repald (1 the near futuro.
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REPAYMENTS TO WAR FINANCE CORPORATION .

On Juue 21 Bugene Meyer Jr., Managing Direator of the
War Finance Corporation, made the tollowing announceiment:

The repayments recolved by the War Finaneo Corporation during the

firsh fifteen days of June total $14.106,484, OF this sum, 87,721,735 was
repatd on lonns mede wnder Che wir powers off the Carporition, while the

ropayment of export advances amounted to $870,469, of which 8454,000
was repaid Ly exporters, $423,060 by banking Istitutious, and $02,400
by co-pperntive marketing asssoclations, Repayments on account of
agricultural and live stock advances aggregated ($5.503,177, of which
4 1A0,074 was repaid by banking and Cinancing instltutlons, $713,105 by
live gtock lonn companies., and 2630908 by co-operative marketing
asspciatlons,

The repayments received by the Corporation from Jan. 1 %o June 15 1922,
Imelusive, on aceount of all loans total 802,200,472,

REPAYMENTS T0O WAR FINANCE CORPORATION OF
LOANS TO WHEAT GROWERS ASSOCIATIONS.
Announcement was mude on June 22 by BEugene Moyer
Jr., Managing Director of the War Finance Corporation,
that the loans made by the Corporation to the Wheat
Growers' Associations of Washington and Idaho have been
repaid in full.

TEXT OF NEWLY ENACTED BILLUWEXTENDING

r=] POWERS OF WAR FINANCE CORPORATION.
The bill extonding the powers of the War Finance Clorpor-

ation for one year from July 1 next, or until July 1 1923, was

sigied by President Harding onJune 10, a8 we noted in our
Bolow we give the text of

issue of a woeek ago, pago 2666,
the nowlv unacted bill:
(8. 27751
AN AQT to extond for one year the powers of the War Financee Corparation
to make advances under the provigions of the Act entitled "An Act to
amend the War Finance Corporation Act, approved April 5 1018, as
amended, to provide relier for producors of and dealers (n agricultural
praducts, nnd for other purposés,”’ approved Aug. 24 1921,

Be it enacted by the Senate and House of Represmifatives of the United Stales
of Ameriea in Congress assembled, 'That the time durlng which the War
IMinance Corporntion may malke advances and purchasa notes, drafts, bills
of exchango or other securitics under the terms of SBections 21, 22, 24 and 24
of the War Finanee Caorporation Act, as amended, Is hereby extended up o
and [oeluding May 311923 Provfded, 'That iF any application for an ad-
vanee of for the purchase by the War Finance Corporation of notes, deafts,
bills of exchange, or other securities is received at the office of the Corper-
atlon in the Distelet of Columbla on or bofore May 31, 1023, such applica-
tlon may ba acted upon and approved, and the advanes may bs made ot
the notes, drafis, bills of exchangs, or other seourities purchased at any
time prior to June 30 1923,

See. 2. That the second paragraph of Sectlon 12 of Titlo 1 of thi Wi
Flnance Corparation Act, as amended,. be further amended to read as fol-
Lows:

“The power of the Corporation to fssue notes or bonds may bo exeeclsed
ab any time prior to January 31 1926, but no such notes or bonds shall ma-
ture lnter than Jano 30 1926,."

Hec. 3. That Paragraph 3 of Section 15 of Titlo 1 of the War Finnnes
Clorporation Aet, as amended, be amended by striking out at the beginning
of sald paragraph tho words "Hegluning July 1 1922, and inserting in lien
thercol the words 'beginning July 1 1924,

That Paragraph 4 of said Section 156 be amended by steiking out at the
boginning of sald paragraph the words “After July 1 1922." and inserting
in Heu thereof the words “After July 1 1923,

Approved, June 10 1022,

AMENDMENT TO CONSTITUTION OF NEW YORK

STOCK EXCHANGE REQUIRES COMPARISON

OF SALES.

Secratary B. V. D, Cox, Secretary of the New York Stoek
Bxehange, announced on June 22 the adoption of an amend-
ment Lo the constitution of the Exehango calling for a
comparison of sales by sellers at the offico of buyers. The
snnounecment follows:

Jfune 22 1022,

The following amuendment to the constitution was adoptod by the Gavern-
g Committes on Jung 14 1022, and wnas submitted to the Exchange in
accordance with the provislons of Article XXXVIIL of the Constitution
and not having beon disapproved within one woek by a majority vote of
tha entire memburship, becomes Inw Lhis day:

Article XXIV.

Soe, 2, (0 shadl be the duty of the seller to compars, of to endeavaor Lo
compare, sach transaction at the office of the buyor, oot Inter than ong
hour and eone-half after the closing of the Bxchange. Nothing In this
article shall be constened to Justify o refusul to compare bofore the closing
of the Exehange

B, V. D, JQOX, Secretary.

NEW AUTOMATIC TICKER SERVICE OF
STOCK EXCHANGE.

The New York Stock Bxchange on Monday of Lhis woek,
June 19, pub into operation for the frst fime an apparatis
for the automatic control ofils bond tieker service,  Regard-
ing the new system the Now York “Times™ of tha 20th insb.

said:

The speod with whieh the gototions aee being delivered by thi Cekor
instruments has alveady notlceably Inerensed, and after the various minor
defects have bean donoe nway with, the Bxchange authoritles hope to Inerense
the spoed of the tickers from 15 to 189%.

The pew system will be extended Lo inelude tho stock tlekers (o nbotit two
weels.  Subsoquently, the teansmitting keyboards will b teansfecrod to Lhe
floor of the Exchaugo front the sepucate oporating room whird thos are now
placed.

The machine ia the Invention of Allin 13, Caldswell, a prominent electrical
englneer,  Me Caldwoll god tho Stock Exchange Commliten on guotations
have worked two years on the new methaod, with the ohject of specding unp
quotitons and cutting down ervors,  The now method allminates two stops
in the transactlon of getting a roport of a salo on the ticker. At present tho
notice of sales goes from the reporter to the senlor, to the recplver, to tho key-
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board. Under the new system tho report of a sale goes directly from Lha
repertor to the koyboaprd.

Hitherto quotations haye hoon transmitted tolegraphieally to bn operating
room whers thoy were trbnseribed and placed befare the wo-ealled Koy baard
aperator, who controlled the ticker gystom.

As tho quotatlons wers bolng sent slmultancously from four different
polnts on tha Exchinge trading floor, thii one could not possibly keep up
with the traffle,  Furthermore, I6 has nover been possiblo under manual
aperation to push tha present ticler system to tho Hmit.

ntler the new system, Instead of one keyhoard thero will be four, all
waorking simultancously so far 48 thi operator s conecernetl hut so fnterlocked
elvetrieally that they cannot interfera with each other.

INQUIRY OF NEW YORE STOCK EXCHANGE INTO
MEXICAN PETROLEUM TRA NSACGTIONS.

The marked advancee which has been witnessed in Mexican
Potroloum stock caused the Commitites on Business Conduat
of the New York Stock Exchange to undertake an inquiry
into the matter. Aeccording to the “Times" of yesterday,
the Committee sent n messaga Lo ench member-house,
asking that the pogition of the house on Mexican Petrolenm
stogk be reported as of the close of business last night
{Thursday]. The “Times"” also aaid:

The information demdnnded by the Committed of eheh house will royesd
just who Iy long nod wio Is short of the stock, nnd to what extent, Tha
Committes has adopted this procedird in sgeveral Investientions.

The investigation follows nserlts of spectacular adyvonees in the stock
since last Thuesdny [Lhe 15th], neluding an S4-polat Jump yesterday [the
and], whieh carried the price to 186, compared with 138 Last Thursday.
Tho general oplnlon In tha financtal distriet Is that a tromondons battle 15
Boinie waged back of the market in Mexican Petrolonin and that suvoeral
million dollars bave been lost and won In the stockk In Whe weeld's trading,
All sorts of ramors have been flying about the financial district ns o the
Identity of thi big traders whose spectulntive operptions resulted o the
advance.

Pan=American wens 73.4% .

The sttuatlon fn Meslean Petrolewm is uot new or unusual marlot Wise,
Earlier in the year reports that the Mexican fields wern rapldly golng to
call water enoouraged speculators, who belioved this story, to sell it for the
deeline.  The floating supply of Mexlean Petroloum |5 restricted, s most
of its capltal stock Is represented in a single cectificate locked In the safe
of tho Pan-Amerlean Petroloum & Transport Co., which controls 7349
of the stock. Despite this small Moating supply. lirge speculators have
continued to sell it for the decling on every rally until an unwieldy short
interest was bulle up in the stoek,

Developments of the last wealk have naturally made for improvement in
its pelce.  Flrst eamno the plans for 1he seftlement of the Moxiean finaneial
problam; sacond, i temtative agreeaient over future development worlk in
Mexico: thiled, the sunnel report of the corporation made public yesterday
morning showing thit it earned S12,500,000, or more than 826 80 per share
i 1021, the best in the corporation’s history.

Shorts Continue To Bul for Stock.

These developments, following sach other in sequence, huve provided
pnotigh nows ach day to bring fresh buyers into the stoelk with daily in-
creasing prossure on those who had sold It for the declineg.

[n the sharp market reastions which eulminated,om June 12, tho stock
sold down to 13344, but the trapped shorts soon found themselves in diffi-
cultles, nnd by June 17 Mex Poto had sdvanced to 145. 'The flroworks
startod on June 19, when the stoclc ran up 14 4 polnts to 160, On Tuesuday
It recorded a fucther galn of 044 points,  On Wednesday the advance wis
514 points and yesterday's forwatd surge toolk it Up another 844 polnts to
186

On each of those days from 20,000 to 35,000 sharesof the stock were
traded tn.  Thasitration becanie so acuta on Tuesday that odd-lot brolers
would tot aeespt further salés for the decline.  There have besn reports
that, there would be a peivate settlement by the shorts, but this did neb
materiatize and they continued to bid for tho stock yesterday I an effors
to cover, Lt hag boon possiblo ail alobe to borrow the stock, so thied is no
eorner, bub the shorts have been compelled to pay o stiif preminm for stock
horrawed for dellviry.

[, was stated yesterday that the reports wera due to be
filed at noon yesterday. According to the “Wall Street
Journal,)! some members did not receive the request for
information nntil after the close of business Thursday, and

go were not able to get their reports in by noon.

SCHNBIDER & CO.SUSPENDED FROM MEMBERSHIP
IN NEW YORK CURB EXCHANGE.

Ow Jine 21 the New York Curly Exchange announced the
suspension of Scehneider & Co., 67 Exchange Place, from
vopular membership in the Fxehange for failure to meet
their engagements. The members of the suspended firm
are A, L. Sehneider and G B, Meeks.,

B L. McGUIGAN, COTTON BROKER OF THIS oy,
FATILS,

[0, L. MeGuigan, & cotton broker, doing business under
the fiem name of B. L. MeGuigan & Co. at 24 Stong Street,
this eity, filed a voluntary petition in banlkruptey in the
Faderal Distriet Court on May 24. Liabilities were stated
ab 57,278 and agsets ab $34 883,

A. T. JENNINGS & CO., COT'TON BROKERS OF THIS
¢ITY, IN BANKRUPTCY.

A voluntary petition in bankruptey was filed in the
Pederal Distriet Court on June 17 against A, T. Jennings
& Co., cobton brokers al 88 Broad Street, this eity, The
petition was filed by Ceorge M. Curtis Jr., attorney, aoting

tor Angelo . Jennings and Leonard C. Cochen, individually
and as co-partners.

MeCQALL, RILEY & €0. (PHILADELPHIA AND NEW
YORK) IN HANDS OF RECEIVER.

An involuntary petition in bankuptey was filed in the
Foderal Distriet Court on June Y against the brokerage firm
of MeCall, Riley & Co. of Philadelphin and New York.
Tho same day Judezae John €. Knox ngmed Henry H. Kauf-
man receiver under o bond of $15,000. The firm, which
was o member of the New York Consolidated Sloek Tx-
change, gondisted of Joseph A. Moelntyre, William T. Me-
Call, Walter R. Flahorty, Fronk R. MeCrahon and William
IR, Sheerin. Mr. Melntyre was the floor member of the
Bxchange. His suspension on ageount of the failure was
announeed on June . The head office of the firm was in
Philadelphia and its New York office st 20 Broad Street,

ABUBE OF USE OF BANKERS ACCEPTANCES CITED

[N REPORT TO COMPTROLLER OF THE CURRENCY.

A report in which it is stated that despite the compre-
honsive regulalions issued by the Federal Reserve Bonrd
goverping the use of bankers' aceeptances covaering export
and import transaetions “there have been numerons and
flugrant violations npon the part of the large as well as
the small banks,” has heen presented to Comptroller of the
Curreney Crissinger by a group of ehief examiners of national
bunks in the BEast. The report is signed by D. C. Borden,
. . Thomas, H. W. Seott, and L. K. Roberts. Numerous
alleped abuses are eited in the report, which  states that
Uperhaps the most practieal method of remedying the situa-
tion i& to have more attention paid by the bank examiners
to a banl’s aceeplance aetivities.,” Above all it states,
tan earnest endeavor should he made to obitain the active
ao-operation of the bank officials as regards the placing of
national bank aceeptanceés upon @ correct basis." The
veport, na printed in the “Journal of Commerce of this city

on June 19, follows.

Your committee No. 1 submits [ts report npon lmproyement of the char-
acter of ncceptances by national banks and o discusslon of bad practices
which have been found,

The now regulations which lave been issucd by the Federal Reserve
Hoard in connection with the usa of bankers' aceeptances. covering exporis
and Import transactions, emphasize the pecessity of mors earelfully conslder-
Ing the basls upon which acceptanco ereddlts ara boing granted by the vari-
ous member banks.  In spite of the comprebensive regulntions Issued by
the Fedéral Resarve Board regarding this phase of banking practios, there
have heen numerons and flagrant violatlons upon the part of the large as
well ns the soiall banks. The duty of strict supervision of the underlying
principles upon which natlonal banks geant their acceéptance facilities de-
volyes to 4 very great extont upon thi nitional bank oxnminers; and special
atténtion should be pald to that part of the examination, to see that not
only theletter but tho spirit of the law is carried out. 1t mizht be helpful
to point out some of the maore conumon abuses of the aceeptanca privilege
which lave been met with recently in the examination of natfonal banks.

Perhiaps the ost frequient abuss [n eonnection with granting acceptance
fiellitios seainst mport and export transactions is found in the contintind
renowals glven by somi hanks to thele customers, aggravated to a cansidera-
blaextent by the ditficulties which have arisen in Ameriean forelgn trade dur-
{ng the past two years. When the FPeders] Reserve Board pimounced lis in-
tantion of showing greater lenlency toward redizcounting by the Federal Re-
sorvie banks of nenewals, in eonnection with transactions effected by the
warldwide déprassion In business, many hanks took adyantage of this to too
groat and mnintended an extent, and advances which were originally mmade by
means of acceptance eredits, bt which should baye long since hoeen elther
Hquidated or turnad ot o direet bani laan, were carriod along by the banks
by means of continued renowals of acceptances, A national bank shoohl
nob commit itsoll regarding renewals of acceptancas at the time of the open-
ing of the eredit.  Bach applieation for a renewal ghould be judged vpon its
own merits at the maturlty of tho aceeptance.. It Is found, however, that
some banks Bave agreed to one or more renowals at the time of the openiug
of the credit. Thers have slso béen a number of edues where accoptances
hayo beon renewed ns many as flve or six tlmoes against {mports or exports
of hoth raw materials and finished products. ‘The tendency In such cases
Is for the baak to furnish working capital to eoncerns by means of accept-
ance credits rather than by making them a dirdet loan,

Some banks have geanted sceaptance facllitles to Amarlcan exporter against
thelr forelgn hills, which have been lodged with them for colleetion. This
method has in some cases been abused through the continued renewals of
such accoptances (n spite of the fact that the collections upon which they
ware based had been dlshopored, extended or returned Decause of non-pay-
mont.. Al of thest aceeptances should have beon retired at maturity and a
direct advanee secured from the bank, if nécessary, to finance the delay.
There has oven heen one case of a bank, which after finding that payment
was delayed on varlous exports bills which they had dlseounted for ona of
thelr customers, requested hilin to put them in funds by drawing o ninety-day
bill on the bank, which was accepted and discountod, thus wiping out the
dehit In the direct advance account.

In the recant Cuban erists there were many Instances of too liberal
ronowals of accoptances in connection with various sugar eredits.  In some
eases the erodit was in force from the time that the sugar cant was growing
until long after the arrival of the refined sugar in Amerlea.  The "dead sea-
gon'* financing has proved to be particularly objectionable. Practically
all of the so-called “sugar credits,” fn which most of the large accepting
banks participated, were subject to a considerablo amount of criticlsm ns
to the method by which the collateral was handled, particularly while the
sugar was In Cuba. There was fio attempt made in connection with these
erodita at the time of the varlous ranewals to adequately reduce the amount
of th neceptances outstanding to conform to the actunl marketablo value
of tho sugar held. Although the sugar was not really being financed by
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means of accoptances for o speculative purposs, still, the banks enabled
large amounts of sugar to be lkept of £ the market whils stocks that wero
helng helid and which were not being financed hy the acceptance credits
were disposed of in the market.

Some membor banks have not taken definite steps in connectlon with
granting acceptance facilities against export transactipns to assure them-
solves that thore were actingd and definite shipments involved. "hey bave
thought that it was sufficlent to have o genoral understanding that the pro-
ceeds of an aceoptanco wonld by usid for the financing of shipments of mor-
chandize botwesn any partlculyr countries,  Also that It wos quite in prder
to grant acceptance credits with continuod rondwal to floance continuous
ahipmonts of raw materials imported bito the Unlted States, This flnstelne
should morw properly have been taken care of as i direct borrowing proposi-
tion rather than by means of continuausly rendwed aocoptinees,

There have also beon [nstances whern acceptance credits have nob been
granted directly to the sxportor or g wter, but to corporations which bave
used the funds fhus obtabned for the prrpsse of flnaneing the foroign busi-
uness of thelr customors,

In n general way the abuses which have come up in connedkion with tho
granting of accoptance Mellibles sgninst oxport and import: fransuctions
apply in the caso of credits governing (lomestic: neceptances.  [n these
eredits wa ngaln meeb o number of vases where thero b s cacessive
7 whern the banks have finaneed the carrying of goods for a con-
slderable period of tme 1f ook fac thiy spequlative holding  av lenst for the
malntenancs of pelees above wiat woulidl othorwlse bo the real econonde
value; and where ittle regard has been pald in the case of remewils to tho
depeeciated value of the collateral agninst which the gecoptances were made.

There have been Instances whern domaestic peceptances hiave boen given
With practieally no attentlon paid to the question of the sceapting bank
belng secured during the Lito of the aceoplance.  Asnnfnstince of this ane
banlk accepted drafts drawn Mgainst erodo and refined ofl o storn geon thelr
custonun’s property or i s pipe fines:

Domestic peceptance credits huve nlso beer nsed for the purpose of
securing contlnued finanes, An expmple may be mentloned whory o bank
accepted tine bills drswn upon them seeured by warchouse recolpla covering
cotton In wacahouses, '"Thesy roceipty were deposited by the bank with u
corrospoadent 1o the town where the wiceliotse was lotated with Instrue-
tons to permit sobstibutions allowing thele customers to récelve the
documents agatnst trust recolpt. This reslted in the collnteral belng
continually changed so that the accommaodation wae really in the patuee
of a permunent loan.

In anpther mse accoptances wore made for the account of o cotton
factor whoat the tima of this acceptance pledaod and d sposited warehonse
receipts and slimed contracts of sale with s bank, The amount of the
accaptances nclidod his peafie on the transackion and no definite thme for
the taking up of the cotton by the purcheser was agreed apon.  As tho
aceoptances wora ronewed ot o falling markeb for cotton no offort Wis
wade to have the amount of Ehe acteptances conform to tho reat value
of tho cotton.

In pne tnstanve o bank wi wapting against o domestie shipmont wlien
the goods wire boing transported neross b cloy by teaek: o telp roqulring
about thirty minutes,

A fNagrant misuss of acceplances may bo montloned where n ficm destred
to purchase smne furs frons soothoer coneern and weote n lotier to n bank
atating that It was holidbog the fors gt tholr dispoial and Indueed the bank
Lo nccept thole time draft on them. WIth the money sectired fiom Lhe
diseount of the hank's scceptance the furs  were actunlly secured sud
gradually sold during the life of the acteptanco,

Therd have hoen [nstances of some misconceptions arising In connection
with the interprotation of (he Fedeenl Besorve Boards definition ot &
readily minelotahi stapie.  Oue bank stretehod this definltion to inefude
bristlos and brushes,

In anothee cuid wetih parts wote ootstrued as staples pod in sthil goother
casn deceptances were axecuted agninst dolls’ heads tn storngo.

Another unwarranted abiuse hns bean met whers necoptances have boaon
glven for the purposa of securing ovordralts. Acoeptanees have also heon
sEneuted by the same bank for the Cinnnelng of the ballding of o steomship
in the United States for forelgn owners.

Theaboye Is a summary of the most common abuses of accoptances found

nin the recont examinatfons of national banks. In view of the excellont
material which haa been Issuod by the Federal Reserve Board wnd the
Amerfcan Acceptance Connell on the eorrect method of financing domestic
and forelgn business by moans of accoptances, it wonld e quite useless to
relterato the cledgr nndl conelse suggestions made by them. In fact, during
the past seven years thore has not bean a subjeet in banking practico which
has recetved ns much publicity as that of the acceptances. In spite of this,
scarcely an examination is made of one of tho larger mecopting banks without
finding somo violations of the Intent nnd purgoss of the Federal Reserve
Agt In connection with acceptances. It Is very difficult for the Federal
Reserve bonks to diseriminate between accoptances which arn drawn in
Accordancs with the lnw and which are not when member bank acceptances
ara offéred to them for rediscount.  Furthermore, It 1s extromely awkward,
If not impossible; for thom to make inguiries regarding the transaction
sctually behind an acceptance when the bill is presented to them for ro-
discount through s third party, as 1t would necessarily have to boe.
M Porhaps the ninst practical method of romedying the situation i to
have more attention paid by the bank examiners to.n banlk's neceptance
activities. A study should be made by a fully qualified member of the
bank sxaminer’s force of cach aceoptance cradit, and he should satisty
himself that the bank is entirely familiae with all of the detalls rogarding
the business, and especially that the underlying transactions will liguidate
the credlits within o reasonable length of time, The sxaminer shonld assurs
himsolf that there Is o responsible officer in each hank who s thoroughly
conversant with the Iaw and regulatlons governing aceoptances and any
changes thorein. Particular Inquiry shonld be made in the eass of all
renawals to ascertain that the transaction s still alive and still forms a
proper basls for bolng financed by means of acceptances. Above all, an
earnest andeavor should be made ta obtain tha actlye co-operation of the
banlc officials ns regards the placing of natlonal banlk accaptances upon n
correct basls.

(Signed) D, €. Borden, T. O. Thomas, H. W. Scott, L, K, Roberts,

COMMENT ON BILL INCREASING MEMBERSHIP
OF FEDERAL RESERVE BOARD.

In‘our issie of Saturday last, page 2673, we gave tho text
of {the newly enaeted bill amending the Federal Reserve
Aet inereasing the membership of the Federal Reserve
Board,—tho additional member to represent agricultural
interests, The New York Trust Co., in its publication,
“The Index,"” makes tha following ¢omment on some of
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the changes in the Reserve Law which the N measure
makes:
an be no great objection to the addition ol a singlo ' member to
tha Board, parbicalarly as It docs nol result dn increasing the membership
fo an unwieldy number, There are certain fosturis of the amondment,
liowever, which show an undesieable tondoney in Teglalation of this charae-
tor, S o 1 of the Foedaral Reserve Act provided that at lesst two
membirs appointéd by the Prosident ahwuld. e “*persons experienced in
banking This provision does not appearin the smended Aet—
1 OF Conrse, to the desion of thi sl en) barsl bloe to hiave o
si-talled farmer appolnted to the Hoaed.

Another lon of the new law requires the Prosident to have "'dus
Fegnrd Lo o e represemtation of finsnolal, murionltursl, industeial and
commercinl interesty, and g phical divisions of the countey,” Thus

o the agpiealtueal Bloe woultl appear to be that the Toard should
Bave at least one member divect Ly ropresentative of the ageicultural interosts
whether or oot thls rosults in g reduction of whal hus praviousty been con-
sldered w praper minioum representation of financlial and bunking abllity.

The banking intercsts of this countey bave no desire to dominate the
Fedural Reserve Board for thele own ends, aod it has been canclusivaly
shown' moro than oneo by orficla) invodsigntlons s reports that fhe admin-
Istration of the Fodoral Re ve systent during the brying eonditions which
hinve existed proct R ol | neaption hag bean conspleuo ¢ fale
and Impartial, partieulaely with 1 frared to tho sgriculturnl Inte 8.

16 Is diffloult for bankers 1o spoak in this conuection withont belug aceused
of a desire to advaneo thaeie own Interests, bt It would seem fudrly evidont
lo any mpartial student of the subjeet that the most logleal and  promis-
Ing soures from which to deaw the necessary financial abllity to adininister
tho equntry's banking system would o this group of mon wha haye davoted
(helr dves to the study of exactly that subjoet.  1hls s not to say that It
Is ok destiable to have commereo and Industry, neluding agrieniture,
represeited on the Federal Reserve Doard by mon of abllity. 'The offielent
divection of any buslness, howdver, must, In greutest part, be done by
those who are best tralned in that busiess and this applles to banking
as wall as to any othoer activity.

REDUCTION IN REDISCOUNT RATES BY FEDERAL
RESERVE BANKS OF NEW YORK AND ROSTON.
On sJune 21 Benjamin Strong, Governor of the ederal

Reserve Bank of New York, announced the lowering of thoe

rediscount vate on all classes of paper—the rate being re-

duced from 435% to 49, effective June 22, Similar action
was taken by the Faderal Resarve Bank of Boston on June

22, the 49, rate in that case hocoming effective on the

23d inst. The 4159 rate had been in force at both Reserve

Banks sinee¢ last November. The following is Governor

Strong's statement in the mitter:

The Federal Reserve Bank of Now York sent to its membier banks thoe
following announcemimi:

You arn adyised that, effoetive fron thw opuning of bistness on Thursday,
June 22 1922, ontll further noties ang superseding all oxlsting rates, this
bink Hns established a rato of 495 for all rediscounts and advancis,

In 8 Washington dispatel June 22 the “Journal of Com-
merce'’ stated;

The nction of the New York Federal Reserve District In lowering tho
rediscount rate fram 43 to 42 Is not expected by the Becretary of this
Treasury to have sny material effoet upoy trade or speculation. Mr.
Mellon {s of the opinion that the state of m mey of the money market is
sucl that the reduction of the rate will not bring about appreocinbly changed
conditions.

No oxpresslon was glven ns to the time swhen tho three middles west
distriets, which retain the 5¢ discount mte, might be expoected to lower
this figure. It was dechired that thero hud bepn no Formal (nquirics s
to the sttitude of the Federal Resorvo Board on by tuts, oxeopb from the
Ban Franciseo district.

It was reported on the 15th inst. that the Podoral Reserve
Banlk of Ban Frangiseo had asked the Reserve Board for its
attitude on a possible raduction of its rodiscount rivto from
414 to 49%. The Bourd, it was said, informad the San
Francizeo Bank that a veduction in it4 radiseount rate was a
matter for its own decision, which would be agreenble to the
Board in either ovent. While the question was under dis-
cussion by the directors of the Banlk st thoir somi-mon thly
meating on the 15th, adjournment, it is reportad, was taken
without definite nction being talen sl that time.

STATE INSTITUTIONS ADMITPED
RESERVE SYSTEM.
The following institubions wers admitted to the Federal
Reserve System during the wealk ending June 16 1922;
"ol
Rc:g;:ins
STT00,440

10 FEDERAL

District No. 3-—

Provident Trust Co,, Phita,, Pa
DHsirict No. 4—

Beaver . County "Trust Cos:
Brichion Pa...._.
District No. 7—

Auburn Park Trust & Savings Bank,
Chicago, Tl

Capiral, SHUrplus.
52,000,000 $5,000,000

Nuow

400,000 L0, 000 1,284,275

200,000 20,000 240,047

SUBSCRIPTIONS TO U. 8. TREASURY CERTIFICATES
(F INDEBTEDNESS T.J-1923.

Total subscriptions of $469,797 000 were received for the
334% U. B. Treasury Cortificates of Indebtedness, Series
TJ-1023, dated June 15 1922 and due June 15 1023, The
amount of subseriptions allotted was £273.000,000. The
offering of the issue, which was for $250,000,000 or there-
abouts, was referrad to in these columns June 10, page 2537,
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and June 17, page 2674. The allotment by Federal Reserve

distriets was as follows:
= Suliseri ptions
Recolved. Allotied,
520,230,000 291,650,000
188,426,000 107,800,000
30,783,000 17,650,000
S0.677,000 22,650,000
1500000 #,0560,000
17,007,000 7.A00,000
60,561,000 45,000,000
11,206.000 10,000,000
15,484,000 £,0660,000
10,237 0010 10,000 (00
11 L 0,000,000
5,000 17,660,000

ederal Reserve THstriel—
Doston
Neow Yorlk
Philadelphia
Cloveland - _
Richmond ..
Atlanta
Chlciago .
8, Loy
Minnvapolls - -—_=
Kansas Clty.oac-.
Dallns

S109.797.000 £273,000,000

INSTITUTION AUTHORIZED BY FEDERAL RESERVE
BOARD TO BXERCISE TRUST POWERS.
The Foderal Reserve Board hiis pranted pormission to Ltho
following institufion to exercise irust powers:
Mhe Flrst Natlonal Binlk of Columbla City, Indiana.

SUBSCRIPTION BOOKS T0 UNITED STA TES
TREASURY NOTES CLOSED JUNE 22—VIC-
TORY NOTE EXCHANGE.

Sooretary of the Treasury Mellon ealled attention on
June 21 to the fact that, as praviously announced, the sub-
seription books for the new 4349, Treasury notes ol Series
B-1925 would elose at the cloge of business on June 22. 'I'he
new notes werae offered only in exchange for 43 o% Vietory
notes. This offering of notes was announced on June §
1922, and the Treasury kept the books open for two full
weaks in order to give holders of 4%{% Victory noles
thronghout the counfry ample opportunity (o make the
exchange. Previous reference Lo thig offering of Treasury
notes was made in these columns June 10, page 25306, and
June 17, page 2674. On June 22 press dispatches from
Washington suid:

Profimingry roports to the Treasury indicate that tha total exchanges
of this new 4 34 9 nobes for 434 % Vietory notes nggeogato about 325 000,000
It wis announced to-night by Secretary Mollon.

The new Troasury notes wers pffered in éxchange for the Vietory notes
us part of the progrim for funding the short dated debt. On May 31
Victory notes nitstanding aggregatod $2,317,000,000, which, belug roduced
by §325,000,000 through the new exchange, leaves less than $2,000,000,000
as compared with the original amount lssud of $4 L495,000,0004

SOLDIER BONUS BILL TO FOLLOW TARIFF—FEA-
TURRES OF SENATE MEASURE—SENA TOR
LADD'S PROPOSALS.

The Soldier Bonus Bill, whicll passed the House on
March 23, was Uhis weel made the special order of businass
of the Smnte, after the Tariff Bill has heen disposed’ of,
On tha 19th inst., the Senate Republicans in conferonco
desided; by @ vote of 27 to L1, to defer consideration of tho
Bonus Bill until action on the Pariff Bill 18 goneliuded by the
Sonate—uhe Soldier Bonus Bill thereupon to be made the
unfinished business until finally disposed of. This vote
by the Republican conférenco eame after it had rejectad, by
w vote of 80 to 9, & motion by Senator MeCumber to plice
the Bonus Bill ahead of the taritf. The conclusions of the
conforence were embodied in & resolution adopted as follows:

Wherees, At a conference of the Republican mumbers of the Senate,
lisld on the 18th day of Aprell 1922, It was moved and carrigd *“that 1y is
the kenss of tha conference that the Senate proceed without furthor delivy
with tho considerntion of the Tatiff bill, and that it 18 thg sonse of this
confurenee that the dennte ahould apt chis sessfon piss @ woldlars® com=
pensation bill and that the Finance Committen bi poquired to roport such a
LT within o reasonablo time," and

Whereas, Tho amended Soldlers® Compensation bill was reportod to the
Sanate by tho Floaneo Committee on tho Sth day of June 1922, and I8 now
on this Sonate ealendar fof tho action of the Seniste, and

Whereas, Roports hive been mads sud elreilated (o tho effect that the
Soldlor's Compensation bill might b abandoned at this sesslon, nnd

Wiereas, Such reports are without any foundation whatever, sl the
position taken by the Ttepubllean conforence on the 1860 day of Agril 1022
hag been in no respect modified oF elinnged,

Now, thureforn, for the purpose of corredting such raports and to reassure
the country and the American Boldier that there las Deen no clange of
purposs on the part of the Republican members of the Senata, bo it

Resolted by thils conferénce that as soon as the vota 18 tuken om the

passage of thy Tarilt bill the Soldlors® Compensation bill shall be fmme-
dintely taken up and made tho unfinished business and 1t copsideration
prococded with to the exelusion of nby other busingss, excopt when tems
porarily lald nalde for mattors of nmediste iigon ey, and continued os thoe
unfintslied buglness untll (v Is Tioslly dosposed of,
b And b lo furiher rasolved, thok Dokl the sald bills alall be pressed to thois
final disposition as oxpoditiovsly 4 possible and that there shall be no
adjournment of Qongress of N0 FEcess ntil bothe these proopsed medsures
ary fnally disposed of,

Mhe vote of the Republican canens on April 18 was re-
forrad to in these columns April 22, page 1726, Following
the action of the caucus of the 19th inst., the Senate, on the
20th inst,, by o voto of 50 to 8, mada the Bonus Bill the

special business of the Senate immediately after the final
vote on the Taritf Bill. The adoption of this motion came
after the failure of an effort to bring the Bonus Bill befora the
Senate. BSeverul Senators indicated that they wonld con-
tinue to press for action on the bonus ahead of the tariff.
A move o upset the program of the Republican majority,
calling for action first on the tariff, was initiated by Senator
Walsh, Demoerat. Massachusetts, who moved that the
Tarift Bill ha displaced by the hLonus measure. Senator
Watson, Republican, Indiana, moved to lay this metion on
the table and his motion prevailed, 51 to 22. Eight Demo-
erats supported the Watson motion and two Republicans
voted against it.  On June 21 Senator Med umber, Chair-
man of the Finanee Committee, indicated that i the Tarviff
Bill oseupies the attention of the Senate for a much longer
period than is now expected, there is a probability that the
soldiers' honus messire will be acted upon before & final vote
on the tariff. Senator MeCumber is also said (o have ex-
prégsed the hope that both measures éould be disposed of by
Aug. 15, and that he did not want oue to bloek the otler.

The House soldier bonus bill (the provisions of which as
passed by that body wers given in our issus of March 25,
page 1241), was approved, in amended form by the Sennte
Finance Committee on May 31 by a vote of 9 to 4. The
salient features of the House bill, as summarized in pross
advices on Mareh 23, wers indicated in these eolumus at the
time, as follows:

As passod by the Haousn, the Bonus bill would provide for immaediate cash
payments to voternns whose adjusted service pay wonld not exceed $50, and
would give ta the othisr voterans the options of these four plans:

Adjusted soryics cortificates, with provistons authorizing loans by banls
fn the rirst three years after next Oct. 1, and by the Government there-
after; tho certificates to run for twenty years aod Lo have 4 race yvaluo at
maturiby of the amount of the adjusted service credit at the rate of 31 a
day for domestle sorvice and §1°25 a day for foralgn serv lca, increased by
205 ',;:-,. plus Interest ot the rate of 434 % compounded annually.

Voeational tralning ald after Jan. 1 1923, st the rate of £1 75 & day, the
tm::l payments not to exceod , however, 140 % of the adjustéd servles erodit.

Farm and home aid, ander which veternns purehase or lmprove farms or
homes, would be pald after July 1 1923 & sum equal to tbeir sdjusted
sorvica oredit Incrcasod Dy 259,

Land settlement, undor which Tands would be reclabmed under the
aupecvision of n spucial bosrd and farm units established for sale to (4111
vetorans at o price fixed by the board less she amount of the adjusted
servien eradit due the purchasers.

In only two baportant partioulars doss thils measore differ from tha ona
passed by the House two years ago and that was shelved in the Sonate
lust July. The original cash bonus option was ellminated and tho Banlk
loan proviston of the adjusted servies cectificate tlble substituted.

With the approval of the amended Bill by the Senate Fi-
nance Committee on May 31, it was stated that the more
important alterations made in the House messure were:

The changing of the affective date of the leglslation from next Oct. 1 ta
Jan 1 1923

Romoval of the time limitatlon on the Mling of Applications by world war
voterans for adjustod servico compansation,

Abandonment of the reetumation plan and the substitution of a provision
wndior which voterans would be given preferenca i making entry on publle
or Indinn lands whon opened to-enteys

Tlimination of the forfelture provigion under which veterans fulllng to
ropay loans made by banks or the Governnent on ndJnsted sarvice cectifi-
entes would have fortelted thelr cortificates.  Under tho amended bill such
vilerans could reelalm thele certillcatos at any time before thelr, maturity,
20 years from the date of lsaie, npen payment af the sum they were in de-
fault, plug interest nt 44 % compounded annunlly.

Approval of the smended House measure was voted by
the committes after the rejection by a vote of 8 to 5 of a meas-
ura offered by Senator Smoot of Utab, ranking committee
Republican, proposing paid-up life insurance in lieu of nll
other forms of compensation. The report on the bill was
presented to the Senafe on the 8th inst. by Chairman Me
Simbor, who placed the probable cost of the hill to the Fed-
oral Government at $3,545,050,451, cstimating that this will
b sproad over a period of forfy-three years from Jan, I next.
This i approximately £250,000,000 less than the estimate
under the IHouse bill, which was $4,008.,719,350, payabla
over twenty voars., The Associsted Press advices of the
Sth inst, statad:

The Senate Hill sl
on the theory Lhat 761

file was prepared by Treasury exports and is based
of thie 4,458,100 voterans who would he eligible for
compensation would elect tho ndjusted service certifioate option; 2254 %
rarm, home and land sottlement, ald, and 224 % vocatlonal training nld,

With roference to financlog the legladation, Chalmsn MeCumbee's re-
port sald It was hoped that the reduction In Govornmental sxpenditures
plis the puyment of Interest on the refunded forelen obligations would be
sufficlont to obylate thg Imposition of sdditional taxition,

I |6 becomes negessary to impose additionnl taxes” the report cons
tnued, Y1t 18 balloved we can hotter determine the amount of the necessary
lovy and the methods of distributing such burdens for the future at u later
datis when the Future condition of the Treasury will bo more accurately
oatablished.

A% to the refunded forelgn obligations tho hope was expressed thut these
shon would be arranged and “that it will bo posible for the forelen Govern-
ments Lo provide for the (mmeilate payment of nterest thorcon, 50 that
such Intorest can ba used toward defraying the expensss authorized under
this Aot

Senator MeCumber explained that an attempt had been made to reduce
to a minimum actual cash payments under the bill diring tho next thires
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years, whila the Treasury Is engaged in refunding the nearly $7,000,000,000
of maturing Government obligations, Tl estimated cost of the bonus
for those thros years was $242,000,000.

This measure differs somewhat from the Hotise bLill sod yery widely from
the bonus bill that was reported to tha Senate last year and later sent
back to the Finance Committee at the request of President Harding., 'Tho
most important change from the original measura Is the elimination of the
cash bonus and reclamation features. As now drafted the bill wonld glve
each veteran the right ta select any of the following plans:

Adjusted ‘service pay, but only It his adjusted serviee credit did not
uxcetd 350.

Adjusted sarvico certificate, with bank and Goyernment loan provisions.

Voeational tralning aid,

Farm and home ajd.

Land settloment ajd.,

The estimated cost for cach of these plans is 316,000.000 for the ecash
payments, §3,304,909,481 for the adjusted servico cortificates, $412,425,000
for farm, home and land sottlement aid and $52,325.000 for vocational
tralning, The expenses under vocational fralning amd the cash bonus would
etid In 1925, under this estimate, and those for farm, home and land settle-
ment afd in 1929, Expensés under the cortificate plan would continue to
19a6.

Ohalrman MeCumber gaid in his report that the amount of the adjusted
seryvice eredit would Lo at the rate of 31 o day for domestic serviee and
§1 25 for forelgn service, less the 860 bonus pald wheén tha veterans were
dischargod from the service. In no event, however, could tho total exceed
$500 in the cusa of those who had only domostie seryico aud $625 for those
who had both domestie and foralzn service.

The adjusted servies cortificates, payable at tha end of 20 years from the
dato of issue or sooner upon the desth of the beneficlary, would have a
face value of slightly mors than three times the total amount of the adjusted
serviee credit.  Until Jan, 1 1926, banks would be dttthorized to lend to
the veterans an amount equal to 605 of the adjusted serviee credit, plus
Interest ut the rate of 4159 com pounded annually from the date of the
cortificate.  After Jan. 1 1926, the Government would make loans on tha
certificates In varylng amounts, according to the time negotinted,

Chairman MeCumber satd that the Committee had recommended elimina-
tlon of the reclamation provision of the Houss bill for three reasons,

HAny reclumation schome will be exceedingly oxpensive and will in the
end neeessitate the expenditurs of millions of dol lars, it will be many years
before a veteran will be able to determine whethier he could securs nny
righta under such plan and where the projects will be located, and In
making an application for such aid the vetoran would not know anything
relative ta the location, cost or advantage of the project.”

As a Jand settlemont provision In placa of the reclamation, veterans
would receive preference In making entry on any public or Indlan lands
opened to entey, To pay for these lands they would bo entitled to o sum
equal to the adjusted service credit Inereased by 25%.

An amendment to the bonus measure was offered on the
Othinst. by Senator MeNary, Republican, Oregon, proposing
tho Smith-MeNary $350,000,000 reclamation TMEeASUre 4as o
land settlement feature. This bill already has beon reported
to both the House and Senate, but as a part of the bonus
measure it would be changed, Senator MeNary said, so that
veterans would be given preference in the purchase of land
in excess of thefarm unit and in the preference to homestead
public lands lying within a reclamation distriet, Under
another change the service of veterans would be utilized as
practicable in the construction of each reclamation project.

On June 13 an amendment, wheroby the soldier bonus
would he paid in cash, the tinancing to be done by means
of special taxes on banks and through use of interest on the
foreign indebtedness was offered in the Senate by Senator
Ladd, Republiean, North Dakota. Under this amendnient
the Treasury would issue legal tender notes to the ex tent of
$2,500,000,000 or less which would bhe paid over to the
veterans. The notes would be retired over a period of 25
years in equal annual installments. Senator Ladd, in
explanation, stated that the funds therefor would be derived
under hig plan as follows:

First, by taxlnig all banks, banking Institutions, trust companies and bank-
Ing partnerships thint pro incorporated for or In exeess of $100,.000 to the
extant of 0% of thelr profits after making in allownnee af 12% for profits
and deducting all other amounts pald in thxes, If the revenue derlyed
from this sourcs should prove insufficient to retira any annunl installment,
ho provides:

Second, that ol inteeest paid to the United Siates Giovernment npon the
refunded forsign debt shall be wsed in paying such annual Installmant.
Shoukl thess two sources prove insufficlont, to provide for wny annual ln-
stallmend, he proposes,

Third, to make an appropriation ot of any moneys in the Treasury not
otherwise appropriated.

The amendment also eareies the provision that aftec twelve months from
the passage of the Act any holder of $100 or moro of the curreney Issuel
tinder the Aet may conyert the same Into 3% gold bonds, non-tax-exempl;
provided, however, that not more than 205 of the total amount of such
Treasury notes issued under the terms of the Act shall be retired during any
ene yeur.

The amendmant also provides that the mouney shall be sont the soldlers di-
rect by reglstered United States mail,

Very fow peopla wonld contend, In view of the present cconomic condition
of tha country, that banks, banking institutions, trust com panies or Banking
parinerships should be sllowed more than 129 Interest while the producers
of tha nation are tolling and producing at leas than the eost of production.
Lf they make more than that it will be hard for any one to malntain that they
ahould not split such excess profits with o Government that, by Act of Con-
ress, gives them a specaial monopoly on the issuanes of the wioney and erediv
of this great countey.

Tha report of tha Senate Committes on the Adjusted Compensation Act fs
very oprimistic over the payment at an early date of interest on the refiided
forelen debt, To what hetter use conld thag money ho diverted than to the
benefit of the eoldiers who faced death that American prineiples and the
American Republle might live?

My amendment (s carefully deawn fn view of tha full legal tender Act of
Seerotary Ohase which authorized $60,000.000 of full legal tonder notes.
"hese notes maintained thele valie and cireulated ot par and must be dis-

tingulshed from tlie notes authorlzed under the aubsequent “greenback acts
which qualified the notes izsued under them so that they wara not acceptabla
for Interest on the pubilic debt debs, or in payment of import duties. 'Chis,
of courss, eaused them to doteriorate in viluo,

The money proposed to be tssued undoer my amendment would be doubly
sound, In that proviston Is made wherehy it can be convarted into gold bongds.
1t is soune if the gold bonds are sound. Tt IS as sound as nra the Panoini
bonds and the consals that are giving the circulating privilego.

This Issue will oot cause nflation of credits, becauss no new debits will
be credited ta get i inta circnlation among the people, but will havo n ten-
dency to help the country Deecause 16 will give the people the means to pay
off some debts already ervated. T will give great opportunity for general
bustness revival. ;

‘This I5 o way in swhich the soldiers can be pald with very ltile expenss to
the Government.  In other words we will pay the saldiers fo about ns casy
A manuer o§ wa would ralse interest to pay bankers who hold any bonds wa
might Moat to rabse money with which to pay tho soldiers, My amendment
i% for the interest of the peoplo, with only sufficient regard for the banlkears to
recognlze that they are entitled to only a falr profit for actual seevied por-
formed, and that they are not a super-class to ba defied.

L eannot see whore the cortitieate plan s much more than a bread pill For
the soldiers.  They have asked for meat and have heen given a stons.

On the 21st inst, Senator Ladd aseribed opposition by
hankers to the paymant of the soldier bonus to the fear of
control of the money situation in the United States. The
Sonator is reported as saying:

1t Is miy opinlon that propaganda Inspired Ly the bankers has had a groat
deal of influence upon the whole subject Instead of belng so zenlous of the
publie interest and so fearful of the consequences upon the Federal treasory,
the bankers are more worried at this time lest thore shall be somo actual
cash distributed nmong the people, which would restore business.  The
Independence of labor, the marketing channels of the farmer, our entive
Intornal and domestic conditions must be first subject to the binkors’
regulution Lefore they intemd to loosen the purse strings.

We have o small cotorlo of banlers that is patently more powerrul than
the Government. "I'hey control the financial sltuntion, They can say to
the Government how much of the Treastry obligations thoy will buy: thoy
can finance new rallway enterprises and now Industrlal combinations that
meot the stamp of thelr approval: they can even finance forelgn venturos
and the rate of exchange seems to affect thom but et In so dob Q.

It Is ona of the greatest erimes of the uge that wo have not used the
strong arm of this Government to ceach lnto the gold-laden coffers of these
war profiteers and compel them to divide, In an equitablo manner, their
outrageous profits with the boys who suffered, scrificed, bled, and who
have last bope and business oppertutity, and who re-entersd domestic 1ife
facing naw condltions and were compellod to start all over agnin,

I can point with pardonable pride to my own Stato, North Dalota.
Ex-Governor Frazier of that State was one of the first, if not tho first, of
State Executives to Inelude in his mieswge to the Legislnture o resolution
to take care of the soldlers. To the evedit of our State Jet It bo said that
Notth Dakota asuthotized the largest cash payment of any Stato in tho
Unlon—nobwithstanding the unholy efforts of the finaneial conspiratars to
destroy the ecedit of the State.

While Congress continues to permit these banking conditlon to provall
we shall ba foreed to tolerato Inflation and deflation so timed and admin-
istered to beoeriv the bankers, financiers and apoculators st the exponse of
tha producess, especially the farmers, laborems, small business men and
country bankers, until the farmers become soels to pass with the Tand.

In indicating that President Harding still adhered to his
proviously announced views on the bonus question, tho
“Journal of Commerce” in a Washington dispatoh June 5
stated:

President Harding, despite some reports to tho aontrary, will adhera Lo
his original decision not to favor any bonus leglilation that does not CArTy
witle it its own provisions for the ralsing of the money needod to pay the
soldlers the adjusted compeonsntion which it cont amplales,

Ward has been passed to the Republican loaders in the Senate thab the
President 14 strongly of mind to exerclso his veto pawer I tho bonus bill
In its present form s sent to him for conslderation.

This "messgn™ was conveyed to the Republican Ronators by an Adminiss
tration Bemator who to-day talked to the President on the subject o6
conslderablo length.  This Sonator states that tho bill to be roported Lo-
motrrow or text day by Chateman MeCumber of the Senate Flnance Commit-
teo {8 wholly ohjectionable to Mr. Harding because (& makes no provislon
for ralsing the peeded funds,

“Thig President has not changed his position In the slightest,” was the
message. that this. Administention Senator brought back from the White
House,  “He would publicly sunounce i veto if it were nal for hig view
that the Exeeutive is not justitiod in intarfering with tho legislntlve Deanch.
Ho fegls that announcement of o voto would smpek of Intimidation snd
wonld tend to munove responsibility frons Congress, whorm he thinks ros
sponslbility for all legislation should eese.’

Senator MeCumber is said, however, to have oxpressed
the opinion on {he 17t inst. that the Presidont would affix

his signature to the bill.

PRESIDENT HARDING AGREES TO DHELAY ON SUILP
SUBSIDY BILL UNTIL AFTER TARIIE BILL IS
SENT T0 CONFERENCY.

FPresident Harding has again declaved his stand on the
(question of action by Congress on the ship subsidy or mer
chant marine bill, and while indicating himself in agreement
with the plans of Republican House leaders to defer petion
until affer the turiff bill is sent to conference, he insists npon
the bill being taken up at the present session, In a letter on
June 20 to Representative Mondell, the Republican leader,
the President states that “if it were practical to secure final
action on a measure of such Importance in the sixty actuual
working days of the short term of Congress, I would gladly
postpone action until after the general elections and ask g
renewaed expression of the people at the polls!  “Unfortu-
nately for such a program,” he adds, “the national interests
will not admit of such postponement, and I should feal my-
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golf remiss ina public duty if I did not ask a decision beforp
the present session is finally ended?  As we noted in our
{ssue of Satarday last (page 2674), President Harding o a
lefter to Chairman Campbell of the House Rules Committee
(made publie June 13) declared that *so mnch is involyed
and such n difflenlt and discouraging situation will follow
if Congress Pails to sanction the Merchant Marine Bill thit
I should feel myself obliged fo eqll Congress immediitely in
oxtraordinary gession to especially congider it If it went over
through any neglect o delny beyond the present term.'” A
compromise plan, whereby the House would take up the ship
siubsidy bill immedintely after the Senate passed the tarlft
bill, wis suggested Lo president Harding by Touse Ttepubli-
can lenders on the 17th insk The press dispatehes from
wWashington on the 17thiin indicating Lhis suid:

While the questinn will ho gonstdered further at the White House eon-
forencos next week, Chairman Campbell of the Rules Committes, who
outllnod the sltustlon to sl Prosidont, declared to-night It was "morally
cortaln 1o nction will bo takod or thi subsldy Bill by the House uotil the
Senate has concludad consldarntion of tho el

Meannwhile party losdors profesd to ba ralioved that a solution of an
admittedly vesstious problen had boen eeached. 1t meant, they sald, that
tho Prostdent’s Inetagence thit th Bl b put fo vots prioe to adjouenoent
wonld ba mot and opposition on the park of soni Republicans to Lasty
action withdrawn,

How long it mighti be before tho Senate ended (s tarfl fight no membar
af the Hotss would prodict:  Leadars declarad, however, that IE the sugges-
tion laid Lefore the President by Me. Campbell waa definltely accepted tho
Houss about July 1 could begin thros-day rocessus to riin approXimately n
month, A gquorum would ha nesded to send the tarkfr Bl Lo conféronco, and
with this out of the way thess mombers belleved the ahip substdy bill, once
befora the House, could be pussed or defeated within & weels.

1 its issue of Wednesday, June 21, the
rpimes” sadd:

As mattors stand, thorefore, the Benato will procecd with {ts dobliberate
dlseussion of tho Tarlif blil, which not even the most optimistic espeet to
geo passed befors some thme In August.

Afver having sent the much-amendod LI to conference, the Senate will
talie up the honus BT unless 16 shall hive hoon passod heforo, Pes

While the Senate s struggling with the bonus, the Houso will, according to
program, take up tho ship aubsldy blll.  When fisally adopted i that rosult
bo achleyed undor Presidentisl pressure, the bill will go to the Senate for
cansldoration,

The President 1ot 16 he known again with much positivencss to-tlay that ir
Congress adjournod without passing the subsidy bill, he would tale tha issue
to the countey and eall & speclal gession to enact this logislation.

In his letter of the 20th inst. fo Representative Mondell
the President declared we have “two outstanding problems
which must be met in the solnfion of which Congress Hst
share the responsibility. . . . Oneis the handling of our

New York

shipping assets to the highest advantage without continued
loss to the public Treasury. The other is fhe establishment
of nn efficient merehant marine, when opportunity is beelk-
oning a8 never before, as an agency of commerce and an ave-
nue to nfluence in peace, and an indispensable element of

defense if we are again involved in war,” The President’s

letter fo Representative Mondell follows :

THE WHITE HOUSE,

Washington, June 20 1922,

My dear Mr. Mondsll: You have been advised by those who have dis-
cuasod the matter with mo in porsonal interview that I am o completo
accord with tho opinfon of leaders among the majority In the Houso that
the final conslderation of thi Merchant Marine bill In the House might woll
pe postponed untll approximately sueh time as House members will be ealled
{n active attondance to wond the tariff bill to conference. I am writing to
give formal confirmation and to express the satlafuetion with which I con-
tomplato having this measuro taken direetly by membors to thelr constitu-
encles for such reaction as will snable them to translate the deliberate
preference of the country Into a navlonal polley flxed by law.

If It wore practieal to sécure fInal action on a measure of such Importance
fn the sixty netval worklng days of the shoes torm of Oongress, Dwould gladly
postpono actlon until after the genoral elections, and ask a renewod expros-
slon of the people at tho polls.

Uttortunately for such o progra, the national interests will not admit of
such postponemant and 1 should foel myself rentss o a public duty if 1 did
1ot aske & dectsion before tho present session 1s fnally ended.

Thioro was an expression of tho populir mind In 1920. The party now
charged with respousibliity. spoko in no uncertaln torms about the "promo-
tlon and maintenance of an Amorlean merchant marine.” The question
was 1ot made paramount, bus tho plodae was convenanted. and {6 was woll
undorstood becausa the people lenow In g vory goneral way that vast tonnage
in shipplng was & Goyernment possession ns the result of war activities, and
a practical Goyornment mist tien this one war assot to permoanent, peaco-
thine adyantago.

Litoeally we bnve s merchant maving, poorly balanged, bocauss the war
constrigtion woa pmergency construction, bullding anything wnd everything
we conld, at any cost, without sorious thought of Its possibilities In the sea
sorvies of peace.  Moreover. It Is largely Government-ownod, operated at a
loss ta the Government Treasurys In spiteof gvery deive toward oconomy,
in splte of suspondod service and the carcellation of contracts for operation
in tho Governnient's behslf, {0 spito of radieal reformation in the Govero-
ment's activities and suspended Hnes much sought by American commerelal
futerasts, the plaln, blunt truth I# that Government shipplog las cost the
Treasury mors than a £60.000.000 loss during the fiszal year now closlng.
This does notineludo doprociation or detorlpration. running fnto milllons
more, and we hava n practival prablém which cannot be ignored by oither the
oxocutive or leglslative branch of thoe Govornment or by the Amerlcan
peopls of every section, who must supply the Treasury funds.

Porbaps this venture in Goyernmeont pursull of what ought to e n private
Business would be looked upon with complacancy If wo were making evin o
slight degros of progress toward o permanent and efficlent morchant mar ne,
Tt we are not succeeding. 'The vital eloment of private inltiatlye an !
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gientiug for business sticcess is lacking, and our Inefficlent activities aro ll=-
coursging and disheartening the few who have sought to establish ehipping
lines on private account; ‘There s o fault to arged b Lhe Shipplog
Honrd ak it s now organized..  Losses ageregating 310,000,000 4 month liave
been reducdd th substantially one-fourth that suin,

The remiider 18 not o eriticism of what had deyveloped oub of war seryice
and war eonstruction.  Ouwr ficst thought then wis natlonud wuryival.
Thore wias war inflaton ond the extesses In commerce in fle lnumoedlste
aftermath. Then there came to shipplog o stump beyond all comparisnn
with other activites, Our ships, costing three billions, suddealy beol
worth only o fraetion thereof, and there was no niarkot In which to
any price.  Profitable operstion turned to sliocking: defielts, and ooly
drastie curtallmont of seiivitles sived us from bhe astounding losses W hieh
wirs enstutng when the present board was orgnnized,

We have, therefors, two outstanding problens whieh must be met, in the
solutfon of which Congress must share tho reaponsibility, and regirding
which there can Do but one opinion when pur peopleara dequalnted with the
faeta,  One is the handling of our ghipping a s Lo the highest advantage,
without continued 1oss to the public Treasury. Tho other is the vatabilsh-
ment of an efficient merchsnt marine, whon opportunity. s buekoning as
never before, as an agency of commoerde sud an avenus to infinenee In
peaee, and an Indispensabila element of defonse I we arg agaln lovolved In
war.  Noargument i3 peeded on the last essentinl, othior than the remindoer
thnt wo bullded our yoss ponnage ps o wir necessity, and no one thought to
complain of thio axeessive cost oar the wlthmate aecounting.,

Tlie question s not to be prejudiced by the old and wornout cry agalnst
gubsidy; If thore is insistent use of a torm S0 long omployed to awaken
public hostility, 1ot 1t b known that we are subsidizing to-day by paying
losses nggrogating Cifty mitlons a year fur inadequate gervice of no porma-
nene s whils the pending measurs contemplates no such outlay, and is pald
anly for gpecifled service, which s the base of & merchant marine it to com-
pete with the marltime powers of the world, Maroover, phe term snbsidy,
Implying bestowal upon speeial interesta, can no longer be applied to o
public servics where the ald is extended only until s normal earning is doval-
opid, and must b returned after the earnings renchoa 109 return on sctual
Investmant, cortifigd under Government audits. All this the pending
measure provides.

T'he larger question 15 that of natlonal policy Inavailing ourselves of our
tomnage and the present opportunity to establish & great American murchant
marine.  [0we are to think of only a self-contained republia, aloof from the
world, perbinps we may go on depending upon our competitors for olr &ar-
tlira by sen.  But such a coorse challanges overy aspiration and narrows our
viston: No pation ever hos maintained enduring praminence or ablding
gootl fortune excopt in proportion to ts eminencs on the seis. 1t s the
\nvarying story of national power and (afluence throughout all elvilization.
The rare developutent of our 0w Jand fn a century and a balf of national lile
Is no contradictlon, becausa we wers boundless in our untouched resources
witll now, and oyven with them we felt the fmpetus of our ssa-carrying power
until steam and oll superseded the sails which whitaned fho seéas.

In the new order of the world we shall no longer be seif-contained, but in
shlpping we must become self-rollant,  We ask no favors, bul wo do batiove
In Amerlean genlus and capaclty under equal opporiunity. 1t dots not
become s to go nn paying shipplng tolls to the world when our righteous
purposes in trade are better promotid by serviog ourselves in muking our
tonders In the marts of the world.

At tho risk of excessive length, let me point out what 1 belleve to be o well-
sereened source of oppositlon to an autstunding and coplident American
cotirsy in this matter, No well developed maritime power of the O1d World
is craving the development of our shipping. We cannot complain thereat.

I confess an ndmiration for the national splelt, which slways thinks of the
interests of the home-land fiest. 1 crave Its manifestation here at home n
solving thls problem. Other nations know the valus of sea-carrying as an
adJunct of teade, and the Individual discotragamont abroad to our worthy
alms—a  discouragement often  insidiously disseminnied  here—ought to
argue an American interest no longer, to be ignored.

I have not attempted to argie the merits of the pending bl in doetall, 1
1o hope to have members conyey to agricultural, mining, and Industrial con-
stituencies the relation of future shipplng and forelgn trado ko the main-
tained good fortunes In their pursuits, nnd stress the fuct that now; If ever,
with ships ready for cargoes and crows, our people must take their place on
the seas or surrender every such aspiration and lquldate, at whistever price
I8 necessary, the assets at our command. Even If we mistakenly nstent to
lquidate, I am well persuaded that the favoring policy contemplated In the
bill will save hundreds of miliions in that liquidation. The rightful course
conporns our immediate good fortune, and has infinitely more to do with the
fortunes and the prestigs of the greater republic which s ever ln the making.

Frankly, I feel deeply the responsibllity. I think It n national calamity to
fadl in the wnlting opportuinty, I cannat but bellove: the Amorican people
will be In aceord. If they appraise the immediate problem in the continu-
atlon of losing milllons through our present operatlons, and sense the situa-
tlon na It relates to the American future, 1 belleve Congressmen wlll return
from the contact with ths people at home, confident that the merchant
marine bill is no Jess appealing than rellef to agriculture in distress, or to
rallronds [n thole nocessity. It s not io my mind to appeal In behslf of o
special Interest in Ameriea.

[ confidently bolleve tliat If you and your assoelates will take the problem
to the people at hone you will encounter a very fiyorable reaction on i patel-
otle Interest which conceens all America, conspleuously to-dey. and of
grealer consequence to our futlire.

Slneorely yours,
WARREN G. HARDING.
Hon, Frank W. Mondell, House of Representatices.

"he Administration's ship subsidy bill, redrafted by the
Iouse Merchant Marine Qommittee, was introduced in the
House on June 14 by Chairman Greene of the Oommittee.
The bill was immediately referred to the Committee. On the
16th inst. the Committee, without a record vote, rejected the
Bankhend amendment providing that no Government aid
should be allowed ships on which liquor was sold. The Hd-
monds proposal extending the Volstead Law to the sea by
fining all ships of any registry touching American ports on
which Hyguor selling was permitted, was not acted on and the
Oommiittee ordered the bill to be favorably reported by a
atrict party vote of 9 to 4. It was stated on the 14th inst, that
the measure as then reintroduced was fundamentally the
game measure sponsored by the Administration in February

(referred to in our issue of March 4, page 903), the new
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draft, according to the “Journal of Commerce containing
hundreds of minor changes, but fow important alterations,
The same paper, in its reference to the bill as reintroduced
June 14, said :

The outstanding chauge, which had not heen called to attention, was the
madification in the subsidy payment far the so-called Industrial ships, tha
tankers belonging to the oll companies and the cargo carclers owned by tho
United States Steel Corp. Tho amended bill eliminated the industrial
companies from those, who might seek a déduction (n their net ineome tax
Amounting to 5% of the frelght money paid to American-flag carrinrs
engnged in the forcign trude.

It was further stipulated that “if the pwner of the vessels uses them in
whaole or in part For the transportation of his own proporty his gross Incomo
attributable to the operations of the vessols in transporting such property
ahall be consldered to be such amount as Is determined by the board, and
certified by it to the Commissloner of Internal Revonue 08 representing the
faie value of the services performed by the vessols in transporting sueh
property.

This meang that the Industrial companies will not be permitted to carry
thelr own products at such a low rati of compensation that thelr esrnings
woulil go low and thus cscape roturning baclk Into the ship subsidy fiind balr
of all profits In excess of 1095,

Eliminate Reserve Plan.

As previously reported, the section creating tho merchiant morine naval
resorve section was eliminated. The Immigration section, entirely rewrlt-
ten, merely stipulates “as nearly o practicably, one-half of the total nuim-
ber of immigrants admitted to the United States in any flseal year shall ba
transported in vessels registered, or enrolled and lieensed, under the Jaws of
the United States, Howeyer, it was further provided thut this section
should not take effect until Peesidong Harding fixed the time by proclama-
tinn.

Whenever tho President is convineed that the section or regulations are In
violation of any treatics, howevir, the Pre ident s ecmpowered to proclying
that the law [s In effect after ghving conslderation fo the tréaty obligations.

The basie rate of subsidy applies to ship having a speed of twelve knots
and not up to 13 knots, as the original deaft provided.

The vast majority of the othee modifications have been inserted for the
purposs of Hmiting the powers of the Shipping Board and elarifying any
leglslative difffoulty which now cxists.

Rallroads would be permitted to own and operate ships in foreign teads
other than forelgn contignous territory, and between the United States and
the Philippine Tslands, ‘The earrlers catmot entor the constwise trade, but
there would be no barrier imposed under tho revised bill upon a rallroad-
owned ship, engaged In the foreign trade, passing through the Panama
Clanal,

To Wark in Harmony,

The shipping Board and the Inter-State Commeres Commizsion will worl
more hiarmonlously In the enforcement of laws over which there 1§ 4 sort of
dual eantrol If the proposed bill is passed.  Tho Shipping Board 18 given
the power to regulato conferences wnid is pliced inon position where 1t might
promptly enforce the praferentinl rall seétion it it were convineed that ade-
quata séryices could be offercd undor the Amerlcan flag from the various
Amevican ports to forelgn territory.

Three last minute amendments to the bill before it was
formally brought before the House on (he 16th inst. were
made by the Committee, It is learned from the “Journal of
Commerce” of the 17th insk., from which we quote the follow-
ing:

The three additlonal amendments included in the revised bill as it was
reported to the House of Represcntatives to-dny wera:

1. In considering the enforcément of the preferential rail soction, it was
deelared that this should apply withous working a diserimination sgatust
any Amerfcan port.

2, Bhips, to recolve subsidy, after two years, must CALTY Crows made up
at least of two-thirds of Ameriean cltizons, with the other one-third eligible
to become ¢ltizens,

3. The third chango was a mere techunieallty.

Lengthy report on Bill.

A most elaborate report eonsisting of seven typowritten pages aceom-
panied the revised drafe.  Somewhat elemontary, it reviewed the measire
In three parts: (1) General considerations: (2) Synopsis of bill; (3) Disens-
slon of important features of Lill,

In explakning the hill the eammities frankly admitted that a vast nimber
of changes had heen made In the section relating to the jolut water and
riull provisions,

Wich the contemplated snforecment of Section 258 Lhe legislatlon would
Inerease the powers of the Shipping Reurd and diminish the authority of
the Inter-Atate Commerce Commission. For nstance, the bill would
eompel any rallroad having & contract with o forelgn flagship ling, for the
preferential nterchange of freight, to enter nto agreements of this naturs
with other carelers seeving the same ports.

Under the present law, the [ntee-State Commorce Commisslon his the
right to decide whethor or not there is adoguate sorvices under this Amrelean
flag to forelgn ports befory restricting the rlghts of rallrosds to grant
expart rall rates oo feelght to be moved overseas In foreign bottoms.  The
bill takes away from the Inter-State Commerco € sumnlssion the diseretion
a8 to the suspension of the enforcement of this seetlon anid leayes this up
to the Shipping Board, Whan the Board certifles that adequate services
arg In effect, the Inter-State Commerce Commission hos no choice bub
to arder enforeament of suspension.

The amendment also adds a paragraph providing that whenover the
Board and the Commission are both of the opinfon that putting lnto effecy
or keaping In effect the provisions of the soction will result in mnterially
chianging the channols of transportation within the United States, or in
unduly eongesting one or more ports of the United States, tho commission
shall suspend the operation of tho seotion, unti such time as the Com-
misslon and the Board reach a Contrary conclusion, whereupon the Com-
milsslon shall terminite the suspension upon thirty days' notice, the repart
declared, [n déscribing the intont of Section GO7.

Pscisses Need for Aid,

Discussing the noed for ald to the morchant maring, the Committes In
tho report declared that 16 had been bolieved the passage of the Jones Act
would result In the upbullding of the merchant marine,

“The lacle of results from this Aot shows clearly that the mers possession
of a reet of ships will not glyé a country n merchant maring unless it is
made possible for private eaplial to tike over and operate efflclently such
flect," the report says. “The greatest fdisadvantage, outside of added
capital charge and added wage and subsistence coss Wwhich Amorlcan ownors
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must meat In building up out mereantilo fleat, is tho fact that In ovorseas
carringo, othor nations which are socurely established in control of trade
routes have the volume of blisiness and American ships must undergo the
great Initial expense of invading (he flold and buildiog up that velume.

"The Act alone will not give us our commaorelal mwarine, nor aid us in
disposing of our State-owned vessols," (hi report coneluded on this point,

“Tha slutation to-day s different from that obtaining on any pravious
oceasion on which the question of aid to shipping has arison,  In other days
IF peaple declded that they did mot wish o merchsnt maring; such decislon
suttled the matter for the tinie. Ta-ay ib is nob n question of whothior we
wish o mérchant marine or not, for we have s morchant marino, 1t s not
A question of subsidy or no subsidy, bociuse to meot the Government's
loss of $50,000,000 & year in the apuration of our merchant marine, the
people are belng taxed far beyomd what would be neaded were the ships
brought {nto efficlent commuorelal aperntion,

“Tha question s, what shall we do with the flest that we have, so that
with the least cost to the taxpuyers that rleet may be made of the greatest
usg to the country as a whole, both in pesco and war?  The alternatives
are plain, Either make 1t possible for private onterprise to take this
nuelsus whieh we now have and wdd to It untll It Bécores o great and
officient entity, an Amerlean meorel ant marine, or rafuse the relatively
slight amount of ald necessary therefor and continne nt n Ereat pxponse
the Inofficiont mothod of Government operation until the ships sre worn out.

Purpoge of Qperation.

“The purpose of Government operntion, as clearly outlined in the
Mearchant Marine Act of 1020, was that the Government might bulld up its
trade rontes until purchasers could be found 1y to taka over the ships
upon established routes and with that necess iy element, the good will
of the shippers.

“Unfortunately, this policy has to o great pxtont worked to defeat 1ts own
purpose, for in the upbollding of thiose routes the Govornment hing oporated
ships, and i tho operation of the shi ps has drivan its potimtial customers off.
the seas,  When a private Amerlean shipowner Is competing with « private
British shipowner, with all the handiea P& under which the Amorican owner
suffors, his competitor Is a b least bound by the limitations of a finite capital.

*His resources are not endltss and he cannot foraver eompote in a losing
frade. When an American shipowner has to compote with lils own Govern-
munt, however, he has not only tho foreign computitor, but at the simoe time
hias in e flold a competitor whoso resources are, comparatively speaking,
Limitless.

The résult eannot be tn doubt, Continuation of a maring, part Govern-
ment-ownod and part privately owooed, shuply means that the private
owners will be driven oot of the busingss,

“Oy the extending of a moderato nmount of natlonal ald the maintenance
of adéquate American service unden private ownership can be sured and
the Goyvernment's heavy loss can bo endod, Only by making private opera-
tion profitable can the Government find. a market for its own tonnago.

HWith such aid we can prompily dispase of our salable ships for private
operntion; got rid of dur worthloss tonnage, eni an annual operating loss of
$50,000,000, give our people a better and more o ssiieod service on tho seas
than America has ever enjoyed horetofore and suecesstully turn a war-tlme
and war-bully éntorprise into o great lnstrument of peace-time profit and
peace Insurnnee,

In referring to the liquor agitation which hitd arvisen with
respect to the bill, a press dispateh from Washington June
LT, published in the New York “Tribune,” said:

The Republican steering commlttos and Republican members of the Rules
Committes hind scarsoly begun o Joint mecting to-day to diseuss the subsidy
situation when Mr, Campbell was hostily swmnionsd to the White Houso.
Returning to the Capitol, he explatned that he had told the President of
some opposition in the party to consldeestion of the bill without full opor-
tunity for studying [es provisions nned before tha aounery had time to undar-
stand it, There was a frank exchunge of views and while the- President
insisted the bill should not go over until the Decembur stssion, leadors wore
Informed he would not object to u reasonable dolay provided o vote was
reached before the summer adjow nment of Clongress,

The President has been informed, leaders sald, that Injoctlon “of the
lquor angla' had put & now phase on the situation. Reprosentativie Mon-
doll, the Republican leader, annotncod that the House would ba given an
opportunity to vote on the ship liquor question,

Chance for Amendments.

“Enemles of the shipping bill at home and abroad nariy endeavoring '
Mr. Mondell sald 1o a statetent, “to prajudice its considaration by calling
attention to the fact that liquor is now being sold pn American ships on
the high seas.  Tho fact s that the consideration of the bill will afford an
opportunity to prevent that practics, beeatss the bill will be considerad
with free opportunity for amendment aud o mundinents witl be in order gither
to prohibit the salo of Hquor on American ships or on all ships ealling at
Amgeriean ports.”

INOREASE IN RETALL PRICES OF Foon IN MAY,

The retail food index issued by the U, 8. Department of
Labor, through the Burean of Labor Statistics, shows that
there was an incerease of 2-10 of 1% i Fhoe vetail cost of food
to the average fawily in May as compared with April, The
Bureau in making this known June 17 said :

Prices of 43 food articles are reported tu the Burean of Labor Statistics
ench manth by retuil dealers In 61 fmportant ofties. In uddition prices an
storage egps are seeured only for five months of the year. From these prives
average prices are mide for each artiele.  The n verage prices of the 43 articles
an which prices are secured each month are (hen “walghted” wecording to
the quantity of each artlole consumed, {n the avernge workingman's family,
Frode Junuary 1918 to Decomber 1020 29 arifoles of faod were used in this
index, but from Janupry 1021 43 artleles ure [heladed in the Indlex nmumber.

Changés in Ona Month,

During the month from April 15 1022 to May 151022 238 articles ot which
monthly prices are secured inerease In price a4 follows:  Ouhbage, 89
Cuws, kirictly fresh, 6% ; siloin steak, round stenk, pork chopa und navy
beans, 4% ; potatoss, 39 rib roast, ebuck roast, limb and prunes, 296 :
and bam, Iard, bread, rolled oats, macarond, rice, colfes and oranges 195,
The price of bueon, crizeo, teg anil bang Inereased less than 6-10 of 19,

Fifteen articlea decreased in price ns follows: Onfons, 2095+ choose, 496 ;
corn meal, 89 fresh milk, 29%; evaporated milk, butter, oleomurgarine,
nut mirgarine, cormflakes, canned corn, granulated sugar and ralsing 195,
The price of heus, salmon, and cream of wheat decreused less than 6:10 of
19%.  Prices remained unchunged for plate lecf, tlour;, buked beans, cunned
peas and canned {omatoes.
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Changes fn One Year.

Far the yeir period May 16 1921 1o May 16 1022 the pereentage dicrense
i all articles of food combined yens 49, Twenty-eight drticles dec aed in
prite during the yeur as follaws: Evaporated milly 28% 3 raish 4
corn Hlakes tud granulated kugar, 21563 corn meal, 10% 3 snlmon, 150
plate beef, fresh milki, cream of wheat, 1805 ; Lpremd, oleomargiring,
and rolled cats, 1195 ¢ chuck roust and baked bemis, 1096 round =
oo sl he flour, 7% & sirlolu st s o050 3 nut mars
waring, a9 vinined corn and tea, 8% pork chopa and
chiege, 29

e qiris inereased A followsa:
potatoes; 0% ; Oranges, vy beans, 28961 canned fomatoes, 2
Liomb, 1855 3 prunes, #1456 5 rice, 866 butter, 6% ; hiam, 5% ; Tl
calibage wnd canned peas, 246 5 and egeh ahrtetly freshy, Inoreased les
Sd00ol 1%,

mirond, 49
gl coffee, 1%0.
Unlons, 70

Ohanges Sineo May 1913,
For the @-year period May 15 1013 to Ay
Articlos of food combloed was 445, The artiel
followes Lamb, 10296 ¢ hum, 9296 ; potatoes, 5% Tiens, 70565 pork chapé,
609 flotr;, G196 bread, 67563 bacon, $8%4 airloith slenk, 47505 round
stoak, 4665 freah milk s ot voast, AUSE: corn meal,
41985 strietly fresh, o htter and Léa,, 2095 4 chuck roast, “4%%;
granulited sugur, 2396 ; coftee; 20965 riee, togay Lied, 8% 5 plate beef, 79%,
The lndex numbers Gaged on 1018 a8 100, were 180 in Apriliand 139 in
May 1022,

A 1922 the [oerease in all
named showed inorenses s

Changer in Botuil Prices of Food, by Citics,

During the month from Apeil 15 tn May 14 the avernge family expenditire
for. [0sd . hicressed o 30 cities as follows:  Little Rock nnd Sto Panl, 366§
Denver anil Richmoml, 296 Atlanta, Daltimore, Dirmingham, Butte, Chicin-
natf, Dallag, Houston, Memplis, Milwaukee, Minpeapolis, Norfolk, Philadel-
phita, Portlind, Qre, B Louls, vantih, Seattle and Washington, D,
1%, In Chieago; Cleveland, Indisnapolls, Jacksonyille

, Onabu, Peoria and anton, tlera was an ine
In 20 eittes there wore the following fecrenses:
] Hoston, Charieston, Fall River, Knnsas Olty, Manchestor, New Huaven,
Portlond, Me., Providenes, Rochester And Sun Francisco, 196 Bridgeport,
Columbiig, Maobile, New Orleans, Now York, Pittsburgh, Salf Lake City and
Springtield decreased less than 510 of 196, In Detroit food prices remained
the mame,

For the year period May 16 1921 fo Moy 15 1922 the folliwing decreagses
were sbown = Beidgeport and Norfolk, 895 Kansas Clty, Manchester, Provi-
dimee andl Salt Like Clty, 795 3 Boston, Charleston, Columbus and Pittalhurgh
606 + Clevelund, New Haven, Pearia, Portland, Me., 8t. Louls, Savannal, &
RBinminghon, Claelnnati, Deovery Fall River, Hooston, Los Aneeles
San Feanolseo and Scranton, A% Baltimore, Dillas, Tndia ,ll':““_.,
ville, Little Rock. Mobille, New York, Omuoba and sSpringtfield, ;;:Q_: Al
Ohfeago, Detroity Loulseille, Phlladelphia, Roolieater and W J'uill"{li'-lr. 1, s
205+ Bufulo, Memphis, New Orledis, Richnioud, 19% 5 Butte and Minneapolis

' J0 ¥
Iht othere Phree eitles Inereased as follows:

Log Angeles; Lanis-
of less than 5=10 of
Buffalo and Newark,

decreased léss thin 5:10 of 1%,
St Paul and Seattle, 29%, and Portlind, Ore, less than 5-10 of 156,

A8 eompared with the nverage cost Qn the year 1018, the eost of food. in
Muy 1022 wus 53% higher bn Richmond, 4095 in Woshington, D, 0., 409 {n
Ohieloatorn and Seranton; 449 In Baltimore and Birminglum 3 4886 in Chi-
cago, 4200 in Detrolt, New Orleans, New York and Philadelphic; 4126 in
Atlanta, Buffalo, Cinclnoall, Milwhnkee, Minncapolis and l’ruvixlamm:“Il'l';'i.
in Dallas; 4056 in Noston, Fall River und Omaba; 3806 (o Manchester and
St Louls: 869 in Kivsas Clty anl Bittle Rtock ; d0% In Jackeonville, Mem-
phis, New Haven and Pittsburgh; $4% in Gleveland, Indianapolis, San Fran-
oo anid Seattle s 81% tn Newark 3 419 In Loulsville anyd Los Angeles; 289
i Denver and Portland, Ore., and 2096 o Salt Lake City, Prices were not
olitained from Bridgeport, Batte, Columbug, Houston, Moblle, Norfolk, [eo-
rin, Portlhind, Me, Rochester St. Paul Savannal and Springfield, 1L, in
1013 : henoe ng comparisan for the B:year perlod can be given for thess cities.

INOREASE IN WHOLESALI PRICES IN MAY—REYFI-
SION OF INDEX NUMBERS,

In all groups of commodities exeept chemicals and drugs,
wholesale prices In May averaged higher than in Apreil, ae-
cording to the Burenu of Labor Statisties of the U. 8. Depart-
ment of Laboer, which in making public on June 19 the May
price changes announces that it has made a revision of its
series of Index numbers showing changes I the level of
wholesale prices. The Burean says:

Thix revision constals of (1) a regrouping of the commortitios and the addi:
thon of u considerable numbor of new articles, and (2) the use of the 1019
consus duin for welghting purposes In place of the 1908 cons l
amployeds

Reyisord Iniex numbers for the severil comuudity groups for May 1921 and
for Apri) and May 1982 wre s follows | i

& tlata formerly

Revised Indee Numbeora af Whaoleadala. Pricos; by tiranps of Commoditics,
CIE==100.}%
1922
1921
May
118
1430
173
200

April
129
187
17l
104
113
156
124
1746

May
189
138
176
216
118
160
122
176

FParim products
Foods =
Cloths and glothing-
el and, Hghbing ——.
Metals il metal products- 138
Bullding malerials. - - 165
g = 134
urnlahing poot 200
Miscellaneoms - 120 114 116
All comimeditie 145 148 148

I all groups of commodities except chemleals and drogs prices (n May av
eraged higher than fn Apeils Farm products roge gver 266 above the lt:;‘ul of
Lhe tionth before.  Foods and houselorndshing gogds averaged slightly higher,
whilh substantinl (nereases took place Tnothe geaups of cloths and 'clu;mlng,
metals and metsl products, and butlding materials,  Fuel and lighting matoes
rlals showed e Jargest increase of ally the rise {n the May lTevel being
11 1:36%.  Chemicals and drgs, on the other hand, decreased 13696 1o price
frar April to Moy, All cotnodities, considersd in the aggregate, were 3 WY
higher in May than in April N

OF 404 commadities, or price series, for which comparable data foe the two
months were obtalned, inereqses were found to have ocenrred for 158 eom-
modities and docreasss for 94 commodities. In the cuse of 167 commodities
no change [y average prices was reported.

Comparing pric
in the index ounil
greatest
126%

in May with those of a year sgo, us measured hy changes-
i, it 18 geen that the general level has increased 2%,  The
inorease {5 shown for farm products, in which prices have risen nearly
Fuel nnd lighting muaterials have increased 8% and clathing over 1%
May of last vear. In all other groups pricks have declined, the deerease
runging from less than 195 for foodstuffs to 16% 96 for housefurnishing gooda,

e

RAPLOYAMENT IN SELBOTED INDUSTRIES IN MAY.

In making public onJune 20 the details of the reports eou-
corning the volume of employment In May 1922 from repre-
sentative establishments in 12 manufacturing industries, the
Bureau of Labor Statisties of the 1. 8. Department of Labor
states thnt comparing the figures of May 1922 with those for
identical establishments for May 1921 it appears that in &
of the 12 industries there were increases in the number of
persons employed, while in 4 there were decreases. The larg-
pst Inerogses woere 24.6% in hosiery and underwear and
93.4% in ear building and repairing. Iron and steel shows a
decrense of 18% and leatherta decrease of 17.3%. The com-
parative data for May 1922 and April 1922 show that in 7
industries there were increages in the number of persons on
the payroll in May as compared with April and In 5 de-
ereases, The Burean's statement says:

Six of the 12 industries show decreases fn thie total amount of
My 1022 ui compared with May 1021, The remaining 0 industries
ereazes In the amount of pay: The moat important inorease, 26.0

pears in hostery and underwenr. Cotton manufacturing and silk show respec-
tve decreases of 33,8496 und 32.9%%.

payroll for

COMPARIISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
IN MAY 1921 AND MAY 1822,
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Compirative data for May 1922 and April 1922 appear in tha following tas
blo. The figures show that in 7 indusiries there were increases In the number
of persons on the payroll in May as compared with April, and in 6 decreases.
tespootive pereentage Increioes of 8, 7.0, 6 and 4 are ghown in the automo-
bile, paper and car bullding und repairing industries. Men's ready-made
elothing shows i decrease of 6.9%%.

When compuring May 1922 with April 1922, all'but two industries show
increases in the amount of money paid to employees. Clgar making ghows 4o
fncrease of 14,696 and antomeblles 4n increase of 14%. The two decronses
are 2.09% in silk and 2.1% in boots and shoes.
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COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
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Changes in Wage Ratés and Per Capifa Earaings.

During the period April 15 to Muy 15 1922 there were wage changes made
by some of the reporting establishments in 5 of the 12 industries

Iron and steet: In one shop all employees were granted wage rate k-
oronses 3 the tonnage men recefving an increase of 229 and all other labor an
(neroase of 1096, One establishment gave an fnerease-of 1897 to 569 of the
torce. Ten plants reported wage increases of 8,85, affecting i1l the employess
In all plants, An increase of 8.3% was received by 0095 of the foree in one
plant, and 88 189 of the force In another plant, Three plants reported o
dectonse of b5k, aifecting 6096 of the employees In one plint and 405 in the
# remalning plints, A decreass of 495 was reported by 2 concerns affecting
40% in the first coneern and 88 1-3% In the seconi concern. In one mill &
234,00 wige cut wis made to 4045 of the men. A 29 reduction in wages
was reportad by 2 mills, atfecting 855 of the men it one mill apd 32% in
the second mill,  Ingreased operatfond and more time worked were réported
by many of the iron and steel milly, and the per eaplta earnings show an in-
eroase of 4.09% when compared with those for Inst month:

Automobiles: A wage Increase of approximately 15646 was granted to 209G
of tic employees In one factory. Two establishments reported a 1496 in-
orense; aftecting 1086 of the forces, while another concern gave an increase of
89 to 40%% of the employees. Produetion wia increased dusing the period
reported aud the per capits earnings fof May were 3,07 higher than for
April.

Car bullding and repairing: A decrease of 6%, affecling §% of the em-
ployees, was reporied by one establishment. A slight increass, 0.8, was
ghown for per capita earnings when April and May payrolls were compared.

Cotton mannfacturing: When per capita earnings for May were compared

with those for April, an increase of 196 Wis noted

tized for FRASER
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Catton finlehing: The per capita earnings for May wers the same as those
far April,

Hosiery and underwenr: An inerease of 2.6% in per capitn earnfngs was
shown when the April and May payrolls were compared,

Silkk: When the April and May per capita earnings were comparsd, an in-

ase of 1.59% appearesd

Men's ready-made clothing: A 1695 wage decrenss was reporled by two
establiahments, atfecting all shop men.  Three concerns repocted a 109, re-
duction, affeot{nz B49% of the forée in ons coneérn, T5% of the fores in the
second concern, and G679 of the force in the third eoneorn,  One establishment
made a wage reduction of 9% to 009 of the men. However, an Ineredse of
7.65% in the per cupita earnings was shown when Hgures for April and May
were compared.

Leather: Deécreastd ringing from 5 to 109 were made to 4095 of the em-
ployecs n one tannery. When per capita enrnings for May were compared
with thase for Apeil an inefense of 2.7% was nated,

Boots and sboes:  Ong firm reported n wage decresse of 5%, affecting 7055
ol the employees. Per capita earnings for My Increasad 0.1%% over those for
April,

Paper making; One miil gave an incresse of 209 to 609% of the ome
ployees. A wage decrease of 6 Y. affecting all employees, was reparted by an-
other establishment. An incresse of 1,09 wis noted for May per capita earn-
Ings over April fizures,

Cigar manufacturing: Two factories Teported m 12% 9% wage cut, wffecting
all of the employeey in one fagtory and 655 of the employess {1y the other fio-.
tory. A wage roduction of approximaately 1095 affected 809 of the men fn
one concern.  However, there was an Increase In per capita earnings for May
over April of 10.87%.

THE BITUMINOUS COAL STRIKR—OIT TBREAKS IN
TLLINOIS ACCOMPANIED BY VIOLENCE AND
MURDER.

I'n Southern Tllinois there was a violent, outhreak on the
part of the strikers in the nation-wide strike in the bitu-
minous coal fiolds thronghout the country. Properties on
which strike-breakers ware working near Herrin, 111., were
attacked' by a band of armed union strikers, many heing
killed and scores injured. Included in the casualties were
five women,

The outbreaks began on June 21, whon 15 men wore
reported Ikilled by & pang of strikers. The following day
there were recurrences of violence, 5,000 strilkers raiding
the skrip (surface) mines of the Southern Illinois Coal Co.
and firing with rifles on the strike-breakers.

The strikers, it said, ruthlessly shot down defenzeless men,
after they had surrendered. The same day Governor
Small ordered 1,000 State troops mobilized alb onee and held
under arms for further orders. In a tolegram addressed to
the State Attorney of Willinmson Coun ty, the Governor
demandad that the persons guilty of the murders be brought
to justice. He asked whether the Cirenit Courlt of the
county was now in gession and if not what steps had heen
taken to convene a grand jury, investigate the orimes
committed and return indictments. §

The outbreals among tha striking miners followad publica-
tion of a telegram from John L. Lowis, Presidont of the
United Mine Workera of Ameriea, saying that the em ployees
of the Southern Illinois Coal Co., membors of the Steam
Shovelmeon's Union were “common strikebreakers.” Lewis's
tolegram was in roply to one from State Senator Sneed, a
sub-dislriet official of the miners" union, asking the status
of the Shovelmen's Union. Senator Sneed's talegram to
Lewis is given as follows:

Is thers an sgreoment by tho Ameriean Federation of Labor that the
Steam Shovelmen's Unlon has the right to man shovels, strip and load
coal? Home men hore claim they have jurisdiction granted by the Mining
Department of the Amerlean Poderation of Labor, J, W, Tracy of Chleago,
district ropresentative of the Steam 8Hovelmen's Union, is furnishing men
to load eonl In this distric.  Wo do not bolleve such an agroement oxists,
Wire answer aftor Investigation If agr exlsts and have the propor
authoritlos stop the steam shovel men scabbing of union copal miners,

Mr. Lewis roplied Lo the above as Follows:

In reply to your wire of the 18th tho Steam Shoyvolmen's Union was
suspended from affiliation with the American Fedoratlon of Labor some
years ago. It was also orderod suspended from the M ining Dopartment
of the American Federation of Labor at the Atlantic ity convention,

Wo now find that this oublaw organization (s permitting lts membaership
Lo act as strikobroakoers in strlp mines in Ohlo.

This organization Is furnlshing steam shovol engineers to worlke under
armed guard with strikebreakors.,

16 Is nob true that any agreement exists by and between this organization
and the Mining Department or any other branch of the Amorican Fedsration
of Labor permitting it to work undor such clreumstances,

Two of our reprisentatives have taken thls questlon up with officers of
the Bteam Shovelmen’s Union and have failed to securo any satisfaction.

Ropresentatives of our organization are Justified in treating this crowd
as an outlaw organization and in viewiog (ts members in the samo light as
thoy would ylew any other common strikobesakers.

With regard to the outbreaks on the 22d dispatehes to
the Associated Press from Herrin had tho following to say:

The death toll in the disastor last night and to-dny, when 5,000 striking
unlon mivers attacked the Leater sheip mino, balng vperated under guard by
imported workers, may run paxt the forty mark, It was sald to-night by those
in touch with the situation, although thus far only 27 positively are known
£o be dead,

In the Herrin Hospltal are elght woundod met, only one a miner, and
slx of them are belsyed to be fatally injured, There wern nine, but one
dled.

A miner told the A lated Press correspondont that he had seen Tifteon
bodles thrown Ioto & pond with rocks around thelr necks to-day.  About
20 Impartod workers nre nifssing,

p:/liraser.stlouisfed.org/

Difficult to Check Iist,

Checking tho death lst has proved almost Impossible, I'he vietins, all
bt three of them Imported workors, so far as i nown, were found scas-
tered oyer an area within soveral miles of the mine, Bome wera lynched,
some were borned when the mine was ficed. oth wero beaton to death,
and the mujorlty foll befors the seares of bullots poured nto them,

The scents of death were grivsomo as In 4 poad war, Dodies with limbs
shot away lay along the roadside, or were strung from trecs, men wotnded
and dying were strotched oub on roads and o flolds with none of fhe hun-
dreds ol pussersby ablo ta lond a helping hand. Attempts to assist the
wounded In the eéarly part of the day brought rebuffs from the spectators,
hacked In some cases by drawn BUns.

Later the feeling quicted down and somie of the wounded were tiken to
hospitals.

It is inderstood that thero will bo no atte mpt to reopen any of the mines
until the steike Is sottled.

Whon the attackers went over tha top Into the besteged mine this morning
thers wers same Fifty or sl by workirs and guards there.  'What has becomo
of those not In the known dead and wounded Lss eanbob be told. Somae of
thom were seen bo-tay [n fields ronning with mines sympathlzers pursiing
them with guns, How any cscaped could not bo told.

0. Ky McDawall, superintondent of the imported workess ot the mine,
was among the daad. Tt was sald thar o was the [ sotectod to be shok
aftee the mine was eapbuced nnd thot e wis glven no opportunity to escape.

Crged on by Wamern .,

Young matrons and gicls encouraged thelr mon In the slaying of eapitive
ming employoecs.

"Lat's make soap of them,” ono of the womaon siugeestod as slx men,
banded together with a rope, were shot down with ono volley.

An examination showed that one of tho six still brenthed: sn execulioner,
with n ready knife, completed what the bullots hiadd Joft unfinished.

Qne of four men found under a tree In Harelson Woods, where the body
of a Fifth was suspended from a branch, offercd a gold watch nud 525 to his
tormentors whon he gaw all was over for him.

“You'ra o good scout,” taunted one of his tormentors, “make 5 run
for e

The fellow was shot down by the man who Joered ot him.

A fow women ventured to take kodal pletures.  The cameras were
trampled under foot and the women worn roughly handled.

Hundreds of men, womon and Httle ehildron, soma o young as four
years, surged through the morgue to-day to view the bodles, which Iny slde
by slde on the floor with no attempt to stealghton thom out,  Most of them
bore no Identification marks, All were mangled.

Officlals of Willinmson County expressad deop regret over the offair, na
did many miners, but several of tho latter told the correspondent thas
whils 1t was regrettabile, "no other coltrse could have boon taken.'*

Most of the bodies of the nilue war vietims bore no marks of ldentifica-
tlon, the smpty pockets Indieating, county officials said, that the bodies
had been looted.  On one budy was found an Honorable discharge from the
army, while on another was a plece of paper which boro the name of an
ex-infantryman.

The substanca of the statements by the wounded, who were among the
besloged, was that not a mine worker was (njured during the fighting, bus
that the many killed were shot down in cold blood aftor they hiad sirren-
dered themsolves and their arms. There was nothing from the unlon
miners to contradlet these clafms,

Philip Murray, Tnternational Viee-President of the
United Mine Workers, discussing the eauses of the outbreaks
on June 22 said:

The United Mine Workers deny any responsibility in the Herrin troubles,
In 8o far as Prestdent Lowls's message regarding the non-unfon shovelmon
Is concerned, It positively could not have had any bearing on the pecurrence.

The miners' organlzation Is golng to make a thorough Investigation
and ascertain the facts. Untll then T ean moke ng further statement on
this matter oxcept to say that the officials of tho Unlted Mine Workers
deplore that this Incldent has oceurred. for they bollove In law and order.

RAILROAD LABOR BOARD CUTS WAGES OF SIGNAL-
MEN, CLERES, STATIONARY FIREM BN, BT0.—
MINORITY VIEWS.

The expected order of the U. 8. Railroad Labor Board,
making further cuts in the wages of railroad employees, in
addition to the two wage reduction orders of the preceding
weeks, was made public June 17. The latest ediet affects
clerks, signalmen and stationary eoginesrs and firemen, the
cuts ranging from 2 cents to 6 cents per hour and involving
an annual saving to the railronds of approximately $27,000,-
000, As we have before indieated (“Chroniele’ June 3, page
2432, and June 10, page 2541), the reductions in the case of
maintenance of way employees, announced on May 29, will
reduce the annual payroll to the extent of approximately
$48,000,000, while the decision lowering the wages of rail-
way shopmen and freight carmen, made known June 6, will
effect an annual reduction of $59,609,347—the tolal annual
saving represented in these three recent orders thus amount-
ing to approximately $135,000,000. All of these reductions
are to go into effect July 1.

As in the case of the two other wage reductlon orders, n
dissenting opinion by labor members of the Board—A. .
Wharton and Albert Phillips—was presented In the latest
decision, which also embraces a supporting opinion of the
majority to which we refer in another item, It I8 stated that
theé fact that the dissenting views in this instance were not
signed by the other labor member of the Board—W, L. Me-
Menimin—Is due to the fact that he was in the Bast, Investi-
gating a contract case on the Boston & Albany RR. Alto-
gether, approximately 1,200,000 railway employees, it Is said,
are affected by the several reductions, the bulk of those In-
volved in the latest order being 200,000 clerks and 100,000
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station employees, Olerks are cut 8 cents and 4 cents an
hour, according to classification, signnlmen, 5 cents, and
flremen, 2 cents, Signalmen helpers have been subjected to
a cut of O cents an hour, Stationary enginecrs, firémen and
otlers, numbering 10,000, ars reduced 2 cents an hour, Ac-
cording to the Board, clevks will receive, under the new seile
an average of 58.5 cents an gour, compared with 345 conts
in December 1017, when the Government took over the rail-
roads, The statfonary firenen and engine room oflers will
roceive 49,0 cents an houl, conpared with 21.8 conts an hour
In December 1917,  Signalmi, maintainers and assistants
will receive (4.3 cents under he reduced scale, as compared
with 82.8 ecents.in December 917, while common Inbor will
be paid at the rate of 39.6 cens againsl 22.3 cents at the eqr-
ler date. Those whose payls nnaffected by the present
wage cuts Inelude signal foreten, assistanl foremen and fn-
spectors, the 5,000 train dispathers, dining car stewards and
eulinary workers on fervy bontin Sun Franciseo Havbor, 1t
is specifically stated Ihat telehone swiichboard operators
(numbering, it is said, 75,000) ive to be paid at the eate of
not less than $85 & month, withio reduction where the pres-
ent rate of pay is higher. Thedoard in fts decision states
that It “hns vever adopted the leory that human labor is o
commodity to be bought and solupon the market, and con-
sequently to he reduced to stanyion wiges during periods
of depression and nnemploymen On the othor hand, it is
idle to contend that labor ¢an beompletely freed from the
economie laws which likewise afht-the earnings of caplinl,”
The Board nlgo says: “That thearrlers shall have o fair
opportinity to profit by the reviy of business in order Hind
they may expand their facilities absolutely indispensablo
to thelr efficient servics to the Sepican public” The fol-
lowing are the findings of the marity members of the La-
bor Bontd:
ANALYSIS OF DROISION AR APPLYG 10 VARIOUS o LASSES
OF EMPLOYERS COVED TEREIY,

The clsses of employocs eovered Ny
doclgton aro ay follows;

Gronp 1, —COlerleal and Station Faer

Group LL.—Statlonary Eogline |Fil-4inm | Boller-Roam Erplobiss

tiroup Hlpaal Bepartisent 1-.I.|u|h,3,

Giranup loaling Equlpmest  FEmopla,

Uiroup IMrain Dispntehors. .

Group VIL—Dinhuy Owe and Restanrntbaplyyioss,
Group V1L —Mizcollaneons Bmployiss,

After carefit] comsidecation of thoe ViAo bm i bt Labor Boapd
15 of the oplndon Lhak the nature of the Worky thy responsl ittty of tealn
dispatohers to the carviees snd 1o ths pbGupIca i dua considors-
ton of the other factors sut ont in U e AL ion Adt, are such na to
warrank tho mainienanes of tha peesant el Of Whe 184 carelors covs
vrnd. by this decldon onty 20 mre asidug codin fnony for the i dis-
patoling:

AMaeo wr only foue carriers nsking foe' i Melom In the eom pensation
of dinumig e stowards, and, aftor full consiiinn 6f the 1aw and the
wyldance Boaring on the matter, tho Boourd Woasiaded Lt the preesend

Wage rendiustmont of this

{1

Ml
pa glintld tob bo reduced,

For sinillar reasons, no reduction ls mude h, Py of the employoey
roproseitind by the Marine Cullnney Woekers'nelation of Californln,

Tnt thi ens of the foating squipment omplo dlsputes are before L
Labor Bourd feant onty & carvtors, and (heso affe v a portfon of the entiie
clags,  Prosumably, the othere carclers Which | apimlovoes of this onlss
hava renchad. o sabisfactory wage pgresment * gyeh | \ployees, Thip
Boord Has, therefore, romatded these diipute ghn 4 eareioes and the
amployn i question In order At forther B0 ans may be had and,
Ir possibie,, e pgiement roachod.

e will b nated thit talephong switchboard diges, proviously shown
in Hoctlon § of Artiele 1, {Declslons Nos. 2 a7y, qra now placed In
a soparnta section.  Thowns L eontlnuiblon of gian originatiog dor-
Inge Foderal contral which placed tisse empld 5y eaid seotinn, As
this miytakon location of wilophone SWChBOW g tors give thom n
siapller inerease under Deglsion Na. & and o 180 aenan undes Dacls-
fon No. 147 than muny of th elarks cocolved, thyvd fins, to o cortaln
axtant, created i offset by fxing the minbmubly o 8595 por month,
with the undesstanding that bhs wiges of SWIh o p0eators that may
B hlghier than that anoubt ke not W et rslueod .

Pl reduptions mude for olovlenl employees sre 8 ghan for somo othior
cinaies, boannso: this class suffered copalderable 1y, resile of Partnin
changes {0 thole viles antd beciiiso they have neviy nighly pald o=
pared with other clsssod. 16 Will b totod DAL e wdiction by
bonn flxed by the Board for alocks with sxporlon ;.o your nod: goas
thisgt bwa, than for cigrles With pxpociente of LWo yimg gea Pl ragson
forr this e that tho majority of Junlor clerks wm Dy gppemttes
atd have nob s yet pssumod {'-""'-t-'l" raiponsibility g many of thom

still Viving with tholr parents,

“T.‘:t‘n::w-n l?\lmr I and arpund stationd, storel o ah e
wai eoduesd oo eqng less Ehan sioilar labor In thntaninnca. of way
department Décarms o much greater percantaio of gy five in Jarge
towng aad ciths, aud conseauatly inoue a Wgher oy yime  More-
over, many af the sommoen laborars i tha malntong way departmont
are furntalied ving duarters Dy el eaviless fres of Coe be o low rate.

Tt Gh sk of mll e fots th Libor Bostil 13 of Gion (hat thiee
Wl Lo o medustion o thi rates ul.: thi hllll"l‘b".\‘nlln,l of 1l slensl
doparemont amployees, hut that thede dutles and Synides are of
suoh oharpotor ne to wareanh ie presont ratos,

ta declding upon bhe rolductlon of enployeed of tyy dapactmsnt
vavorod by Soctlons 2, 4 asd 4, Artlcle IX of Declsle 14 iy con-
sldmtion wive given to the similurity of these emp gy i shop
entd, bk p woatter roductlon was considered advisaby . oogon o ine

General Obsercalions.

The provislons of the Transportation Act, 1920, which govern and guide
the Labor Board in its deliberations upon the matters herein involved, are:

Soe. 807 (d) . In dotormining the Justness and reasonablen s
of such wiages and salacies or worlking conditions the Boued shall, 50 far as
applleable, tako inta conslderation nmong ol her relevaot circumstances:
—{1} The seales of wages pald for stmilar kinds of work in ether industrics:

(2) The relation bevween wages and the cost of Tiving;

(3) The hazards of the smploymant;

(1) The ernining il required;

{8) The degres of responsibility;

{6) "The character snd regularity of the employment; aaod,

(7) Inequalitics of Increases in wages or of treatmons, e fesult of
provious wage orders or adjustments. .

Besides the specifie eloments or factors above mentioned, the Act pro-
vides that the Board In detérminlng wages shull eonslle “other rolevant
circumstances.” Refarring to this language, "othir rolovant clreum-
stanees," the Board In Decision No, 2 sald:

"This, It understands, comprehends, among other thiogs, s aifoct the
nction of this Board may Bave on othor witwes and Industries, on production
genernlly, the relation of railroad wages to the aggregnto of transporiation
coats and requiremoenta for bettormonts, together with tho burden on tho
wntlre people of rallroad transportation chargos.

Tho constderatlon of all thess mottors prisents, and has prosented over
Einee the Goveramont handsd thi roads back Lo private management, the
st comples Inhor problem evier bmposed npon 4 pabife tribunal.

The artificial eonditions that had boon bully up during the war around
overy business and industry in this country ware particy lwrly accontunted
o the eass of tho railfoads by renson of thelr tremondous importance in
the ponduct of our country’s military operations, which rostltad In Foderal
control, Tha diffleult problems Inherited from this war perfod by every
Industry wera snormously mulélplled and magnified in eonnection with
rallway transportation. The labor problems of this industry ware more
complleated than those of any other Industry and Involved vastly more
to the publie.

In this post-war pesiod of readiustinent, with |t Muotmiing conditions,
its Infated and profiteering priced, s high cost of Uvimg, and Its extrava-
o and wastofulness, tho regdfumment of W 5 fur twp millon men o
the country's wsipntind bndan s Daest i task of s ppalling magnitude.
Al to these conditions the pressuro of an mnsettled, discontentod,
and somustines migluformed publle seotiment, harassed by high frelght
Fntes, the yigoroms and Insdstont anponls of the eallroads for Tinanclal help.
i U zealous devire 6F powerfol 14 e orininds: tons to protect what they
eoncalved to ho the sightfal Interests of the employnes, and the tisk has
oot besm dimlafstved.

Surronndled by rach abnormal conditions, the Tabor Bodrd v mnot heen

pormiilad o deal with the quadlon of what sonstitutos fod and reasonable

wWizes and weeldne oonditfans tn the same anditarb il neomplieated

mannee s would have been possible fn norom) e, Anpd, you, the

Wisdom nnd justice of settling theso qnestions by adludietlon mither than

Ly Indusielal war husse- bown: dome sl Both Proane dwe standpalint of
thi parties ard thit publle.  Wihilis |t enn oot be sefd that no molstales have

boon’ made (o Qw awasds Bandod dawn by the Labor Board, o sulstantinl

e of soclsl and seonomis Josticn has boen attained and that withons

tho enormious loss aod sufforine to the cartfoes, the renployees, and the

peonlo e large, necessacily rosnltant from settloments by forcs

Tho extrame Witomancs of partlean blas th the offsct that the Moard

o ot glve full consldemtivn by the wyldones submitbad to it would ba

disconruging woes 16 nob Tor knowlodeo of the fack Lhal sach ntlurnoes

evines meroly & spasmodlo mlapso. nito the old systam of blarr and Blnster

thit entered =0 largely Ints the adiostomont of mldwsy abor disputos

hefore adiudiemtion sipplinited oo,

In 1920, by Deciston Mo, 2 tha Tabor Boe ) Incrmned the wagos of rall-

way lubae Ly Ay of Appeoalouieely Q20 Phis was jusk amd byer-

dae, for ealtesad Jabor had oot peofitosmg durlng ths war, ns o portlon of

Fha public hus been mbsdsd b ballive.

In 1021, the Bourd rondioced Dedston No. 147, doecfnging wages wo
Aphroxbmnte oy tof 12%. 1If nolhiog tob the diminished cost of
Hying sl boen considined, that derrpaso could ressopably bave bosn
o g e,

In 1022 by 8 surlow of dos
purd s Pedir

others unmolestnd,
sl b s dne

dilony, the prosoot among thoe namber, e
o Wages of corinin clsses of umployess, has et
I i one minge instancs hos mnde an adjustmiont

eatum o far Info the reibns of coanoinle
sacnded ta be falely plafs and enrbain thas
our country has entored 1 o ofgradually Incressing husiness
prospority which will b 1t 1y abisred Dy this cardless. That tho cairlors
shall havd ¢ fale opportunity ta profit by the revival of business in ardic
that thoy may expand thelr facilities s absolutoly ludispensable ko thaln
efficient wrvice to the Ameriean publle, Thole nproparsdness now W
cope with any greatly (nercased teaffic fs potordous, Byery facllity of
railway trausportation has been sidmped for the Tast soviril yoars, and, as
to mileage, thire bas betn an netial dorreass utand of nn Inceosse,
I'his statemgnt, bi the eannection used, mst 1ot bo misconitied Lo
mean thut thy vmployoes shaalid be callod upan o biar tha cost of rallwny
ralinbilltation, fmproved seevies and rediesd sates,  [p glinply means that
it 15 only patrlotle cormmen wmes and ostieo thnt aviey eltizen, Inohiding
the rallway umployes, should oi-opm In o cordlal =spieit, shiould bear
and farhonr, umtfl the carrlors ane Sl an thicle fool,
Whim this aecompllstiment 0 safely andie way, 18 w11 e b poesihle
for the Ralléoad Tabor Bonrd to give Inccosed enndddesation to all the
Intifeato dotails Ingident to M woleatifle nlfustment of the Hying and
g wage. With onbuged fodam from thy compliestions of this *rolovans
clroumsthneon’ of the sbiormad period which ts now approneling (ve end.
Labor Not g Commodity,
L this connectlon (b chouhl ba sdd tat the Labor Bonrd Lo ieyor
icdopted bhe theory that huaman bor ja o ommndity 86 ba booght sod
solth upon tho mardart, and, consstquontly, to be rviucsd to staFssthng whgos
during periots of dopresdon and unemployment.  On thes other hand, 4%
I8 1dly -t contond that labor can be completoly froed teom tho sconomie
Inwa whleh 1cowise arfest the sarnines of epital.
That the Bosed has nover fixod Wi upan @ comooddiey boasls b
amply demonatyated duelng the pest yoar Dy thiv siwsy with which $hss
cprviers. have obtalond labor aoder the contraet systam for hees thal s
waga extiubllahod by Decision No. 147
T thls Sotnantion st bo sememborsd that Who earrioms s Al Lboruy
fo pay Lo any vlae of smpkoy oo a highoer wigo than that Oxed by s
Board whensyor thy so-called b mmrkot onmpetis, providisd, an the Acs
statos; ks steh wamn, da0s a5 rosutt In Inerrassd Fsuss 8 tha puilie.
**Thy average hourly sarnings and thole purchasing powoer ns applisd ko

prophuse

bvon

¥ A u. h &
dignal deparimont mmployoes becauss thelr fu's ns ik of puni-
Wva ovorthme b mueh lost favorablo than Bas of Lhe By, oy

curtadn classes of employees enverod by this deciston arv whows o she fol-
lowing tabloes;
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| .. £ ] —I'or the specilic classes of employees listed horeln, for which no
hiave been provided, referenco to article and sectlon numbers has
‘ i 3 SE; heen omitted and no decraase shall bo made by any of the earrlers for said
Time for Which AT = classes ol employoes.
Table Hendings. Figures Ara Shawn P a1
or Compirisong
Alade.

Growp F—Clerical amd Statiom Forees.
1. Storckeepers, assistant storekenpors, chief elirks, foromaen, sul-

. and other clerieal suparvisorr lorces, 3 conts.
Ree. 2. (a) € 3 of two (2) or more years in railrond
— 1 - T clevleal work, or clerieal work of ¢ 1 e In other industries, or where

e a1y a3 < i - .
H.J";(‘ :[;.I,."I a1 L i inge. | their cumulative exporicnes in sucl claieal work is not less than kwo yenrs,
Average hourly rmies. - . WNay 1030-; ... 4 + | 8 cants,

|Jaly. 1021 | B ! . (b Clerks with an expecience of oe year and less than bwo yoeoars in

| e thisdeelslon) 5 i 4y - | eallroad elerleal worlk or elerieal work € a stmilar nature in othor Industrlcs
=== - FTan. 1650 BR. . om0l t1a.se | or where thele enmulatlys experience n sueh elerleal work s not less thm;
Porcentagt Inerenss (o ayeragy 2 nng yiur, 4 cents.
i P rotes ovier Dee, 10172 July 1021, L  f Nerks withsa expe nE nHRAve i = s
o - |=l'n£-:rlhlidm Sion| 6 AN 5% ['vone, 4 :”:;:‘ CIIBEI 95060 XD as above defined is less than ane
|'_J-.\.r;. “-,3“____ I (0 Qlorks without previous pxpocnce hereaftor entering the service
snerpase Lnoeoat of Helng over | May i will be palil & monthiy ey at thoate of 60 per maotth for the flrst six
Doverber 1017..... =¥ - ; months ancl 370 per month for the cond 8ix manths,
Boe, Trair il onglie orow elers, assistant stntlon mosters, teain
annopuncess, gatemaon, and bageage W Darcel room employees (othor thin

(Group L, &

FPercentage lncreas

chasing . power of edr M) i : |7 clorks); 3 conts.
t"::' . :.:It.l. : 5 Jani elavatae aperates, offfce, statlon snd warchouse witeli-

of subseguent dates 1= (Jaly 1021, =t
pared with December 19170 | Under thisdaciilon
Decreaso In hourly ratea under present deeislon’] 0.048,
compared with Deefslon No. 2., .o ... |

mien, and employeds ongnged in asrbing way hills wifd tic) I8, operating
0. | nppllanees or machines for perfoniog, addressing envolopes, numbering
clalmis and other papers, gatherinand disteibonting mail, adjusting dicta-
v Ak S L= e s BT R S

Parcontogo Incraise In purechasing power of pres-| ' | . nders, and other similaworls, 4 of TlE-ﬂ‘
ont earnings compared with those under De-; 1.'.3.1!'}.]—1. - anil othor employoees under
clglon N0, 2. St el A e I alghteon years of age (lHng stmilarositions, and station attonilants, 4 conts.

. Statlon, plitform, wianouse, transfer, dock, pler, store-room

— Destenae st ke frefit handlers or truckers, nhd others simi-

» & Owing to the manner In which the earrlers weee required to render their reports arly amployed. 4 cont - il oEtars’ aimi-
o the Inter-State Commeree Commnisston durlng Decembor 1917, In which wage ‘“'.3‘ er “'f';“'l A eTLey
ala covering holerogoneoL sy wrouped rather than sepueated See, B. The following differanls shall by maintained betweon troekors
In a--.i'.nrila ”\]\'i:h Ehslr llli-'hiﬂ, h.'l{:.'mlll}il‘llh 3 o kil 1 I i‘ﬁ“:li‘T‘U and thi classes pamod below:
obtaln actual Hgures from which avernge hourly rntes for the i lnsges conld be Sonln son s nitid porishy o i oo :
ecomputed. The fgures shown above for Desember, 1017, are b ¢ lfu.} i 1:1‘-?' ‘.“,nh L “““‘l r;‘nt; 1'(In .I I*sl:lhlr _“L“,I,""'“m' I eont poe hour
matlons, although nesumed (o bo vory olose approximat jons.  F 5 above truckers” rates as establis der Seotlon 7,

It 15 Impossthle 1o separate tho syernge rates of elerks Detyeon thoss (n (h) Btowers or stovedores, cats or loaders, locators and COOPLES, 2 Conts
3|0“flnn 2 (), and the rates shown above are the averages for all clerks (i the2e two | por hour above truckers’ rates: established under Seetion 7.
eladsiy, The LA, Bris ,

“The nverage rata for common tabor for Decambee,. 01T 14 perlins & 1L high, I‘}n ahovi ﬁ‘i'“! not operate d I'I‘I‘:Il.dl ny .uwls.llmz higher differontials.
A0 to the (oot that the carciers raported sll gtatlon scevice employees ln- ong group. See. 0. All common laborenn and around stations, storehouses and
and the rate shown heroln for December, 1917, 18 thee averags for the group, warchpuses, not otherwise preled for, 4 cents,

The foregoing tabla propared by the statistical force of the Labor Board v, 10. Tolephone switehbal operators will he paid at the eato of not
is basod on the cost-ni-living figures lssued by the United States Dopart- | €ss than §85 per manth, w fti roduction In higher existing rates,
ment of Labor. Group IT.—Stationary Bng (Steam) and Boilor-Room  Employees:

These figures show that applying the wages fixed by this decision to the Sec. 1. Statlongry englneirsteam), 2 centa.
present cost of living the purchasing’ powir of tho hourly wage of tho re- [ Sec.'2. Stationary firemend engine-raom ollors, 2 conts.
spuctive classes herg named has increased over tho purshasing power of Sec. 3. Boller-room water ders and coal passers, 2 cents,

g;[e hk:me wage of Docember 1917 (prior to Faedernl control) us I'nlluwh'?: = Group TIT.—mal Department Employes.
EIIEH — ' iors e e o e gt = 1475 g as - .
¢ See. 1. Signal foremen, asant signal foremen, and signal fnspoctors
almel alntainers nnd assistants 25 3 r -
o i i See, 2. Leading maintaln gang foremun, and leading signe
Bt?lfgmurgl ﬂr;_mvll'l nnd”t:xn\fmf:mm m%m}-f_. : A% | ponts. J St RUAL L

Pt 5 ':'" “I“ 8 I:W: h“:lt ans ”: B b oxce L i See. 2, Slgnalmen, assistosignalmen; slgnal maintainers, and nssistant

of the hourly wage of each class of these employees s greater under e | o000 gineainers, 6 conts.

present declsion than {6 was under Decision No. 2, which grantod the 22 % See. 4, Holpers, 6 cents.

Inereaso. A% )
Group IV.-oating Equipment Employees.

The Labor Board has given careful consldaration to the testimony bear- Ruchitisoutes ua hio m". lhc. Board rindee this article are remandad
fng upon family budgets and standards of lving. That existing standards | % the parties for further erenca’and attompt to make ao agreement,
:rﬂltl;nt Ilm lomm;i :.;r this decision is shown with sibstantial satisfection Gro¥ —Train Dispaichers.
by the above statlsties, i P Hal0 docteass

This matter of living standards constibutes an interesting and important B0 - (TN QLR Seale HESHERR:
study, but much that is said on the subject is highly thooretical aud of but Group VIi—mg-Car and Restaurant Employees.
l!ttl? valilo. . See. 1. Dinlng-car stews, 1o decrense,

When the railywuy omployees' department, presents fgures to show that See. 2. Cullnary. workon ferry=boats in San Franelsco Harbor. no
the sum of $2,636.97 {s necessary for the minimum comfort budget of the | gocciaee,
average family it has prog led an fe impossibility. o T P M fre Tl =)

1t Is stated upon authorlty that the total ineome of the people of the _('”'” I R t‘ ancois knployees.
rnited States i now but lttle more than $40,000,000.000. I the 25,000, Sec. 1. For miscollnm _l- :lr‘hs of forcmen nud other emplayoes, noy
000 families of this country were expending for living costs the sum of §2,600 specifically listed undor soction of the various groups, who are proporlt
each, 16 wonld total $65.000,000,000, which would be $25,000,000,000 | béfore tho Labor Boarld namid In Article IT. In conncetion with a
in oxcess of the country’s total Income. c:lrri;*r nffected by this -‘1_"!!- _'i*-'iillcrl. an amount oqusl to the deerenses

OF course, living costs cannot be standardized any more than men can speeifled for the respecilasses to which the mfscollaneoys e hwroin
bo standncdized,. Ono man will consiime his [scome andi find’ himself | referred to are analogn

continually fn dobt whilo another man with the same income and uoder In disgsenting £ the majority decisi ; "
S50 . A isio v fliss
identieal conditions will live in equal comfort and accarmulate savings. . L olflo pais hior ." the 'l’i:‘“"" ting
In this conncction it can hardly bo considerod u digression or o gratuitous opinion gives five : .‘ easons therefor, viz.:. That the
preachment to say that ono of the principal troubles with the peaplo of this | bases on which threision wasaniude “*are not in themselves
country to-day s tho abandonment of tho old-fashloned ldeas of phirfu | o eesis st . don'ts t .
and economy ym'nl Lhe iuduumn(:llv ]lﬂ :\;;sl.t:n:l)nlm::md :‘;:tm\-ugnncn. HULLICIENt 10 'i“ht.l;:v"'.“'t li.l‘nn (A0 !l}ut the resons of-
Thesa loose habits of lving were acquired during the {nflated poriod fored for the cut'far beyond the provision of the T'rans
A:gg:mdi‘md l;y th w.':r and, ke many othoer ills of similar origin, fi;ﬂ ﬁ:-n“‘r portation Act”; “the wages as now fixed do nol insure
depart. Increascd exponses do nob always mean a higher standard of | S AP OUE S . R TaMly i s
living nor do diminished expenses necossarlly mean o lower standard off "”"“'_m“‘nﬂ of r ) _m“'m“!” of living"; that the basing
tlying. of railvoad waepon rates paid in outside industries does
In Lhe sottlement of thess questions it 1s the profound desire of the Labor | o provide reafor the reduction made by the Board at
Board to do Justica to the pacties dicectly eoncerned, placing the hinman and Nis tine: 1 the new wages are Wy ng
social consideration above the purely cconomlic, and, finally, to establish | NS HIG: and. = : ¥es nro suchi ng o eondemn
wages and conditions thab will Jargely meet the hopes and aspirations of | these raflway »ers to lives of extreme poverty,” In part
the employees, that will prove satisfactory to the earelors and that will | fhe Gissenting 'S follow;
Imposo no unnecessary burdans on the public.  This is not a Utopian con- b
Sepblon 1 Kmorion; The undersignesent from the majority decislon for the following
DRECISION. spocifie reasons:
1. "Thobases upileh t|l’l." dectslon rests aro not In themsvives surrieont
to justify the seglen. ‘Fhe Labor Doard has gons o cotislderations

Budgets.

The Labor Board decldes:
1. That each of the carrlers party to this dispute shall make deductions :
from the rates of wages heretofore established by tho guthority of the | which affect the® only Indlrectly, It at all, and has ventured noon
Unltod States Rallroad Labor Board for thin specific classes of Its employees. | ground which pts & very frag interpretation of the “other rolavant
named or reforred to in Articla TT. In amounts hereinafter specificd for | clreumstances fon In the Transportation Act. Tt has conaldered
Btichi BlAases Fo  Articla ts the éffect of ,,;.-alnm“manu wages Inoother Industrios, extending (s
2. That the scope of this deciaion Is Hmited to the carrlors vamed under | own “sphore ptenee® beyond the transportation Industry, It has
Articlo IT.. to siich carclomy a8 may ha included herimfter by addénds, and | taken into contiom Ehat part of the dutles of the Inter-State Com-
to the sperific cla of employees named or roforred to under cach poar- | merco Gommighich has to do with rallway profits, and the noed for
tieular carfior. ' ) raflway expan: 18 has considored the effoct of rates chirged shippers,
3. That the reduction in wages hereby, authorized shiall be effective as | and thun deel hat wagoes should be patd the rallway workers,
of July 1 1622, and shall be made in aecordance with the following articles 2, The reatffered for the docisions nok only go far hoeyond the
which establish the sehedole of decroases, designate tho carviers dnd om- | providons of ransportation Act, but they also deny the validity of

ployess affected, and preseribe the method of general application. one of the spProvisions contained ln tho Act. The cost of living Is
brushed asigatise the only basis upon which It can bo computed (s o

ARTICLE I,—SOHEDULE OF DECREASES. more or lescthetleal budget, If the introduction of oxternal con-
For the speeific dasses of omployecs listed hereln and named or referred | sldcrations Ul to Justify, then the excluston of o vital sustion of the

vo in connectlon with » carcier affected by this decision, uso the fullowing lnw under \"'l“‘u"i'r" operates is o mattor calling for most expert
sehedule of decreases per hour: casulstry, Mdemnation of the use of cost-of-living budgets amounts

pitized for FRASER
p://fraser.stlouisfed.org/




June 24 1922:]

THE CHRCNICLE

2987

to a rejection of a method found pract {eal by other governmental agencies,
and a fundamental disagresment with the Unlted Btates Deparfment of
Labor.

3. The wages as now fixad do not insuro the econtinuanes of pravious
standards of living, 'Phe statement that the wagos constitute an fmprove-
ment over 1017 docs not take Into account tho very low standards then
provalling, nor the much higher sta nelards of carlier and later periods. 1t
selocts the year which, of all those for which data are nvailable, puts the
warkers' standard at the lowest point, The use of 1017 figures to justify
now reductions is neithor just nor ressonable.

4, The basing of wages npon rates pald in outside industries, one of the
sipalavant clreumstances! roferred to in the Transportation Act, does not
provide reason for the raductions mado by the Board ab this time.  In =0 far
ns any ovidenes was inftrodiced into the henrings upon this point, especially
with reference to employees coverod fo Group 1 of Artiele T, It secmed
rather to call for a wage increase thin a decrease.

5. The wages fixed by the majarity deelsion are auch na to condamn
these raflway workers to lives of pxtreme poverty. Tt ls too much, porhaps,
to expect that the full meaning of this action should he clear to meén not in
cloga eontact with the workers. [f may b asking too muech to nrge that
human o ds fn o elass by (tself, nof to ba listed indifferantly smong the
costs of transportation. Bub certainly {6 may bo fairly and rlightfully
expected that the soclal cost of poverty is cnough to induce a public body
to procecd most cautionsly in reducing the standards by which the workors
must Hve. The wages mosh recently determined are in somo eases less
than 509 of tho amaunt needed for & fair stnndard of Hving., Maintonancse
and expansion costs of the rallways must be pald, and with the “eordial”
and “pateiotic’ co-operation of the workers, the “mulotonance costs™ of
the workers are considered “thooratienl.” whon they are constdered at all.
Such s the basis for the series of wage decislons now halng madae.

In promulgating a modified "laissoz Paire policy, the majority returns
to the ors when workers were unorganized and dustey was In choos,
If organized labor has hean able to make substantinl progress in the face of
Seconomie laws," then the Raltroad Labor Board, planned as a substituty
for the strike, should and must runctlon in the direction clearly contem-
plated by tha law, In establishing and maintaining decent standards of
living.

No wage-fixing body, and eertainly no Gaovernmental wage-fixing body,
could ask for better ocouomie or stutistical authority than the United
Htates Departmont of Labor.

On the basls of that budiet, the cost of living in the United States to-day
15 $2,133 per yoear, as nearly as can ba computed,  Under the doclsion now
rendered, the highest-paid vmployces under Group T of Artlcle 1T will
recolve 8357 less than that amount. Tho lowest paid o the group will
rieenlyve $1,1097 less than enough to live on the seale outlined by the Depart-
ment of Labor,

With all duo allowanee for the fact that the hudgot is of nocessity not as
preciss as could bo desived, it 15 still the result of careful study by some of
the best tealned Investigators and soctologlats of the eountry. ‘There Is
assuredly n margln of error to be allowed for, but whon s wage rato is fized
at only 44% of tha amount necessary to keep a family in “health and
deceney,” thero develops o radical difforence of opinion between the
United States Departmoent of Labor and the majority of the Rallrond
Labor Board. The minority sees no other courss but the accephince of
the work of the Department of Labor.

Bolow {8 n table showing the amount by which wages of eniployees
coming under Group 1 of Article I fall shoret of the cost of this American
standard of lHving.

Comparison of Earnings Before and After Wage Cut with Cast of Health and
Decency Budget in the United States os a Whote.
Clast of Annuat Annual
Health and ' Earpings Earnings
Class of Decency Befare After
Employies— Budyet. Wage Cut, Wiage Cut.
Olerks (@) =------$2,133 S1.851 81,776
Qlioeks (b) 1,524 1,420
Olerks (c) 1,269 1,165
Muoeh, doviee Oper. 2,133 1,414 1,215
Truckers. . - 2,183 1,134 099 1,034 1,089
Common laborers.- 2,153 1,085 1.008 v Do 1,107
Phe declsion rendered wonld operate to fhrust the workers into deaper
poverty,and being with (b an intensification of the (15 that always necom=
pany an Inadequaty WaRd.

Ann ual

Deficit
After

Wgre Cul-

8457

713

a68

s

Annual
Daficit.
3282
608

St

By

Changes in Purchasing Power of Railway YWages.

Wo must again enter an emphatio protest against the yse of tho relation
hobween wages and lying costs in Drecombor, 1917, a8 tha basts for the pres-
ent wage docision.  The use of that perlod 15 most unfair, nod the decision
fgnores conelusive evidones of the Injustice of that moethod of wige doterm-
ination,

Thero can be no question us to tho nature of wage movement from 1014
to 1017, und from 1917 to 1021, They followetl the samd course as Woge
movements during preceding husingss cyoles,  From 1014 to 1917 tha
eost of lving rose rapldly, wnges Increascd only slightly. In 1917, ns at
the mid-yoar of every cyele for which wage flgures nea obtainablo, wages
hadd fallen far hehind {lving costs. The wage increases made subsegquontly
componsated the workers in part for Increases o lying costs, but gave
10 consideration to the great losses in purchasing powor suffered during
1914 to 1917,

The year 1017 saw the gtandards of living of tho railway workers at the
fowest polnt it had ever reached, "Tho decislon of the majority states that
tho wage now being ostablishied 18 st and reasonable™ beesuse it doos
not qulte throw the employoes haek to the utterly indefensihlo standard
of that year. Tho absolute minfmun of faleness wonld prescelbe 1914 or
1015 as the basls for wage fixing,  Tha seloetjon of the very dute whon the
workirs wero ab tho lowost depth to which they had ever beun focced,
was n most remarkablo coincidence,

An attempt to oxplain this colneldent Is made 1o the phrase “just prior
to Governmental control of tho carrlers. 'Phe pallroads werd in opora~
tion, the workers wero nployed npon thom, wages wore belng paid, food
was belng bought, anid labor controversies had been carried on, befora
Governmontal Yeputrol of the carriers.” Governmental eontrol, N so far
as 1t affoctod the matiers now undar considesaiton, was unigue only in thak
it introdueed o sense of soclal responsibility for the condition of tho work-
ers. That eondlition is the oary factar that has changed swith the end of
Governmental contrat of tho roads, In so far a8 this decislon ls concerned

Waga Loss.

i followine tablos show the dapeease I the earnlngs of tho classes of
smployoes covered by this declalon ns o reailt of deasions of the Labwor
Poard affocting ritles and woges, also aceount of the reductlons in foece,
Phe (oformation s shown fi the difforent tables ls predieatod upon the
pimber of employens of each class pmployed ot or about the time the deci-

dlans becume offoctive (depending upon avallable data).  This mothod is
adopted in order to nvold duplication in the conslderation of the loss in
carnlugs of the emplovees' account of reductions in force.

Sarings to Carriers.

|
(.‘f:‘r{ra.!rrr:afin;mI Die-| Stationary
Station |;rr:rr|'.>r<'!|1 Firenon,
Forcea. l!:'mpfur,u-m \Oflers r

Cause af Wage Loss— Total

Decision No. 145.
Decisions G30-707-7
*Prasont decision. .
R pecount
redugtion in fores.

410 £1,403,280
s00,0000 100,000
1,532,428| 551,955 20,420,570
4,700,568

34,212,944

30,422,376
Total degrense In earn- |
_ Ingsof employess. . '8125.372.108'89,142 3'$2.145,235'8136,660.076

* Fased on December 1921, January 1622 and February 1022,

The actusl wage reductions por annum resttlting from the Tabor Board's
deeisions Nos. 147, 630, 707 and 725, based o fhe number of pmployes in
the servicd of the carriers as of December 1917, follows:

Surings to Carreiers.

Stationary
Firemen
anid Qilers:

Clarical and Signal
Stalion Deparimend
Forcis. |I Emplogees.

Causeof Wage Loss— Total.

$01,7709.9492| $2,815,200
10,673.251) 2,207 A00]

51,40

|
,2HI!| SOB0RS, 472
551.9

43,402,609

Decision No. 147 -
¢ This declsion.

082.600| 82,045,235(8109,5%1,081
r,nn_unnl 100.0000 5,423,525

$120,453 .'.’Ir'n‘I £5
dDeclsions 030-707-7250 4,523,525
|
Total decroase In am- | |
ployoes'  cacning
necount ol wage |
and rules declston. | 107,276,771
Reduced  payroll  ac :|
count of reduction in
foree. .

115,004,606

:';.:’;“\'.!\ﬂﬂﬂi 2,145,231
|

:m‘.lz‘z.ﬂ?ld 1,700,568 414,212,044

Tatnl wagoe loss to
these  classes  of
employces

S140,600.147/810.27:1, 1081 £2.145.235

h Whge Beries Report No. %, December 1017 basis.
r Based on number of employees Decomber 1917,
o Approximated by Board's Stutistical Staff.

SUPPORTING OPINION OF MAJORITY MEMBERS IN
WAGH QUT DECISION—MINORITY ACCURED OF
INCENDIARISM AND STREE AGITA TION.

In answer to the dissenting views of the labor group of the
1. 8. Railroad Labor Board, the majority members of the
Board, in a supporting opinion declare that “not only do the
minority step down from the judicial position which they
oceupy to advise a strike, but they abvionsly distort and mis-
constrie the language of the mujority in order to provide the
conditions which they pronounce a justifieation.' The ma-
jority (whose order culfing the wagzes of railvond clerks,
signalmen and stationary firemen, and the opposing views
of the minority, are given in another item in this isstie) also
assert thal “the minority arve sowing gome of the tiny seeds
that have germinated and bhlossomed into industrinl anar-
chy.” Mhe supporting opinion of the majority follows:

It 1s not (ncumbent upon the slx members of the Board concurring in
this declslon to follow the minority Into & partlsan controversy which
partalces. more of the charactoristics of impassioned advocacy than of

calm adjudication,
Imcendiarism.

Insofar ns the dissenting opinlon distorts the sentiments of tha mn]arlty’
misquoton thelr langaage and reflects upon thulr desire and disposition to do
Judtice, wo will rofrain from commuent. Wa profer to belleye that these
Improprieties eropt into that part of the document which was drafted by
tha employers in the headguarters of the Rallway Employves® Department
of the Amerfean Federation of Labor, and that they ware averlooked by the
dissonting members, As an example of tho looseness with which the
statoments of the declsion were hnndled in tho dlssenting oplolon, referenee
might bt made to the following quotation from the dissent: .

In this deeclsion, ns In the preceding ones, the Labor Board announces
fhat **In its opinion'" wages are still above those paidl in outside industries

As & miatter of fact, the statement In question i not contatned in this
declsion,

Thoro 15 one featurs of the dissenting argument, howeyer, which Is ke
unusual that it should not be passed over without notice, and Litee s vin
portion whereln ths two dissenting members adyise the pmployees (o strike
agANst the deeision of the Hoard.

1t 18 quite natural for the representatives of Labor on the Board te
rosist all reduetions in wages. This course s In harmony with the polley”
of tha organizations, and it was pursued in connection with the reductions
in the year 1021 ns well as thost of the present year.

It 15 something new, however, for labor members of the Board to | sue
Ineendiary arguments to employees in tavor of striking agninst a do shon
of the Board. The giving of advice of this kind has heretafors e o 17
to outsiders, who wers not under the officlal obligations Impered by the
Pransportation Act;, the main purpose of which 15 to prevent rilway
strikes nnd protect the publle from thelr dire effects,

One of (ho passages o fecred to 1y as Eollows:

o Transportation Aot almed to substitite for the strikp such just and
reasanable wages as woold render resort Lo a strike vanecessary . [T this
tribunal, ereated to determine such wages, admits that under existing
elroumstances It can not’ fulfill this function, obyiously, the amployees
must use such power as they have tol nflugace tha Inbor market, which s
leneelorth to bo the dotero/w or Cactor in thelr wiges
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That is to say, il the Board makes such admission, the employees must
strike.

Then the dissenting members procead to romove the it and to assert
that the Board has made the admission which renders a strike necessary.
After quoting a statement From the decislon of tho majority, whicl was

aparated from tho context for the purpose, the dissenting oplulon procewds
as follovws:

part of the majority that they
eparate themselves from the partisan strugele long
functions rfor which they wers dppointed and con-
baolve thy employoes from any limitations which the
1 hoard was Intonded to Imposo
Not only do tho mlnority step down from the fudicia position, which
bhey oeeupy, to adyisi o strilee, but thay obviausly distort and misconsteie
the language of the mojort by In order to provide the conditlons whioh thoy
pronounce n justification,
This Is not the only place in the dissenting opinlon whore the sugsestion
made to the smployees to strike.

Such statemunt. s an adimission on_ the
have boon i I
1

is
No Injustice to Employees.

As & matter of fact, bthe ontiro dissenting opinlon constitutes a strained
and exaggerated effors to inflamo the employecs by the belief that thay
have been grossly outraged by this deciston,

A air statement of the facts will convines any disintsrested man tliak
no Injustice his been done to thoesa employees by the present declsion, and
that the decreass in tholp e 18 conservative and Iz based upon the law
and the evidence.

The Relenant Cireumstances.

In tha decision, the mafority quotod from Declslon No 2 what tho
Board sald thero (o regird to the “relevant efrenmstances’ veforrod to In
bhat Transportation Act. Na detallod eommont was made on the auoted
matter. Tha minority in thele issent savagely abttack the statoments
50 quoted from Declslon No, 2, a nd, In effeet, over-estimnte any considori-
tion that the mafority may have givan any portion of it, And yet, thoe
records of the Board show that the Ussonting mambers voted for the
adoption of the declsion contalning the language in regard to “relevant
circumstances," and thoy did notseclk to oxelide i6, This, b it romembpred
was a declsion inereasing wages 22% and the present minority were then
of the majorlty, It ‘would, therefors, appear that the relovant cireimmes
stances mentioned wore to e considered by the present dissenting mombers
i relatlon only to wage [nereases but not decreases,

Purchasing Power of Wage.

The (Hzsenting membors critlcise the tables offered by the majority
to show the trend of tha purchasing pawer of the wiges of the em
ployees covred by this declston, on the ground that the yeéur 1917 is an
unfale year to ndopt ns a basis or starting point. The inference | ratlipe
phainly drawn that the seloction of said year was the cesult of 4 deep wnd
slnlster deslgn on the PArt OF thiee majority, This sugzestion s far-fotehod;
A8 the dissanters are wall awara that the wage reports of this Board have
begun with the yoar 1917, and both of them have bwice coneurred In this
arrangement. It wus, therefors, s natural course for the Board to malee use
of tho wnge serles which It had prepareid and published,

The minaeity suggest that oither Whe yoar 1914 or 1015 should have beon
adapted as the busic year for thise tables,

The yoar 1914 can not ha safely adopted, héeause the earrlers then
raported their clerieal forces in groups and classes different from the method
slnco used, beginning with 1015, The s of the year 1014 s the baste yoar
would admittedly require the niaking of an estimate, the aceurney of
which would necessarily be doubtrul. If the figures for the basic year were
doubtful, thon those for ull subsequent years would be of gncertain noei-
racy and value,  Wowill, therofars, adopt 1915, the other yoar pronotnesd
satisfuctory by the minority, and will demonstrate Indisputably the chinges
that have taken place in the wages of these smployees and In the pur-
chasing power thoreaf, bused upon the Dureau of Labor Stalistics os to
Hving costs,

Tha following table was prepared by the statistical force of this Board
at the request of the minority amd furnished to them, but does not seem
0 have sulted thelr purposs, as it was not used. The inerease in purehas-

nE power of earnings undee the prosent ileclsion over 1015 are as follows:

Pereentage of Inerease in Purchasing Poeer of Barnings vuridor-Present Dectsion
aver 1015,
(@) Employees In Group 1.—
Stpervisory clecks and clecks with experlence of bwo years or more. . B.8%
Clerks with oxpirlsnce of one year and less than two yoars. .- - - .
Clorls with less than ono year ex perienco ..
Traln and angine crow eallors, teain

announeens, satemen, bagmuge
and pareel room employeos ke g s,y ~15.
Oftico boys, messongers, choro hoys nnd others under cighteon yesrs. . 2.
Janitors, elevitor operatars, watehmen, employves assorting way-
DU e e e i
Freight handlers nod truckors. Lo O™ T,
Sealers, sealers and fralt and perishable inspectors =
Stowrrs, stovedores, eallors or Inaders, locators or coopors. ..
(b)Y Employevs In Groug I —
Btatlonary englneors (steam) ... et Sl (1L
Statlonary flrémen (stenm) . - e S o0 | O
Boller-room water tenders. . D5
Englns-room ollpes = . 42,15
e e S W [

. 20.29,
an.0es

(e} Kmployees in Group 111,
Leading malntainers, gang forsimen and leading signalmen. .
Signalman, signal malntainers, asslgtant slgnalmen and assi
nal maintainers
Helpors AT SaE g e
The foregolng table Is based on the flag daily rate.

siza B.0%

lg-

--- 0.6%
12,7 %

Table Based on Actual Earnings.

There i a table In the dissunting oplnlon, which glves the Wage
Index number of clerks betwesn 1004 aud 1021, cost of lving indes numbar
and standard of Uving indes nimbor. The Board’s statlstlcian reports
that he Is unable to aseertaln from what souees thoe wage indox numbers
were obtained, partleulacly tn view of tha fact that in 1014 the earrloes
reported only goneral oftice elerks in a grouplng exclusive of nther classes
of rallroad employees.

Tha statisticlan of the Board has worked out a tabla based upon the
Inter-Stats Commerce Commisslon's reports of the avernge monthly
earnings of all clorks from the year 1915 to the last six montha of 1921, 4nd
hiis used houwrs workid by this elass In th last six months of 1921 to deter-
mine 4 raty undar the presont docislon.  This table Is glven below, 16 is
also tled up with tho cost of Uying ndox number in oeder to veflect n trond
of standard of living. From theso flgures it will b seen that the standard
of llving for all clerks under the rotas preseclbed by the present declslon is

THE CHRYNICLE

12.1% above 1915:

[Vor. 114.

Camparison of Living Cosls and Wages of Ratlony Clerks, 1915-1091, Showlng
Changes {n Standard of Living.

! npmy iy
Standard
of Liting

Indez
Nunber.

Inder Cost of
Number Living
Forage Lridles
riings. Number.
—
Year 1915 3. 10400
Year 1016 " 3.5¢ 1060 112.5
Yoar 1917 . } of 1
Yesr 10180 2
December 1910, e
Fourth quarter 1020 .
Last six months 1021___
Last sle months 1921 at now de-
cislon it
* March 1022,

This 12,1% ineroase in the standard of lving of clarks in tho Jast 7 VEurs,
based on an ineresss in Wages of 78 % and an increase In lving costs of 68845
Indieates remarkable progress,  This class of employees should feel that
their official representatives have randered them notable service in the
effectuntion of this result. It certainly affords groumds for satistaction
nnd eneotirngement rather than for Inflammatory appeals for strikes,

Thera is no class of labor coverad by this deeision to which tho dissenting
diseussion of pauperized Inbor with its physieal and soelal deterioratinn and
[ts propagation of erime has nny application.

Average

Period— Monthly

100.0. .
|
|

100.0
1912
1826
I8a.1
t87.1
110.3
114.4

negy
112.1

1805.9
189,.6
100.7
166.8

*158.8

Theoretical Living Standards.

It appears that a partion of the employees coverad harein have presented
o family budget of 52,646 97 and others have offared 4 family budges of
F2,133.  The Iatter Is prosumably based on tho budget kot out in tha Dee,
1916 “Monthly Labarp Raview," published by the U. 8, Burein of Labor
Stutistics, ns the dizsenting oplnlon quotes at length from that publieation
the Dtireau of Labor's explanation of tha budget. This qQuotation Ia
prefacod by the statement: “1p (the budgot) 15 desceibed by the Borean
of Labor Statistics as follows."* With this identification of tha budget
usmd, we desire to quate another passage from the same artlels ny follows:

_This ranort presonts the resalis of A study made by the United Statos
e of Lohor Statistics to determine tho st of maintalniog the family
of n Gaverament employes in Washington s ayval of sl and doconey,

Let tha shoificant fuct ba noted that the budgoet ts for o Governmong
employen in Washiogton and that, whon Washlogron was the most congrsted
clty In the United States with an abnormally high eosk of living, ns o resulg
of the great temporary inerease in population resulting from bha wae NXPAn-
sion of all Goavernmental departments.

Whether the budgat of 82,124 is Identieal with that st out In i Govern-
ment publieatlon as it purports on its faeo to be or whothir it is ono of the
several other budgets herotofors submittod to the Hoard, the flgures are
practically the same ss those in tho Government publicatlon, the latter
belng $2,288 25,

The dissenting members seom to have tompocacily abandonod tholr
budgets of 22,656 07.

In the declsion in this cage, It wis shown that this budget of $2,636 07
IF glven ta avory family Impartinlly would require a sum 25 billlon dallars
in. exeoss of the total incomw of all the Individuals and Indistelos o the
Unitod  States.

"The budget of 22,133 now rolled pan i4 open to the same fatal eriticlsm.

Lf the conntry’s 25,000,000 famiiles Were guarnnteed an incomo of 82,143,
the total Income of the entive country would be exceedsd by the sum of
S13.225,000,000.

In the face of this absurdity, PRge aftor page of the dissenting opinion
5 dovoted to nn attack on the Bourd's deeislon upon the graund that the
wages fixed for some of tle employies do not reaclht the amount of this
mythiesl, vislonary budget. Thiadvanesd purchasiog power of thi rallway
umployee's wage, the relative great incrense of that wage, tho improved
social and economlic conditlon of tha employee are all lgnorod, and a vitrlolle
denunciation of the Board's declslon is nculgod In Beeanso overy ndividual
employee Is not granted this Impossible sum of monsy.

Lot us so0 whit would be the result of adopting vithor of glicsn budges
theorfes on the rallroads and requiring that no employoo shionld recaive liss
thivn 82,143, nccording to one contention, or less than £2,036 07, secording
to the other, The following table throws lght on this question:

‘Total revonue of roads 1921 e $5,600,045,250
Intrease In aggrogate pay of smployecs If minlmum wago

$2.046 97 pald on basis of Deetsion No. 147 1,834,778,805
Inereasa in Aggregnto pay of employees if minfmim wago

22,138 were paidd on basis of Declsion No. M7~ .o .. 1,063,081,640

The net income of the carrlors for two other yoara prior to the wir way
as follows:

SOTA011,198]1015. £007,185,300

It 1s quite obylous that the net fneome of o roads for tho years namesd,
and, It niay bo added, for any other year in history, would have beon con-
stmed by the recognition of elther of the nbove budguts, and the earrlims
would have shown a loss of hundeeds of milllons of dollars each year, 'This
shortage would have had to bo pald by some form of taxation on the nublie,
presumably, fadght sates, which would have aidded to the buedens of overy
Indtvidunl In g o country, rieh and poar,

In this cony ction, It Is Interesting to wote that tho dissenting opinion
finds fault wiry, the majority declaion, becauso It states that it s fdlo to
contend that o lor can be completely froed from the economie laws which
Hicowiso affece the earnings of eapleal, 't

The soundirw of this axlomatle proposition Is right well exemplitied by
the theory of tne minority above diseussed thot no wage can b made HO
high as to constitute an unbearable bttrdlen on an industry,  Beeauso thoso
M1 recognizo bhe existencs of somo pf the old-fashloned
econamie Inws quite famillae to the ordinary husincss man, those dbsemting
affect to bolieve that the mejority place the consideration of profits above
the welfare of the workers, This Is gratultous assumptlon. "This Hoard
hns never taken cha positlon that the clalms of the employoes for o just
and reasonable wage must awalt the prior domonds for nercased profits,
nor does It take such position In this deciston. It s’ n wasts of time to
make detailed defense to all these averdrawn and Imaginative assertlons.

It is well enough to remember, hotever, that the time will noyves come i
thig country or any othor conntry when the ordinary rolos of common siense
and husiness, eall them economie lavis If you wish, ean bo absolutely
lgnoedd In the condiet of any industey,  The latest ustancy In which these
Inws havo boon thrown overboand and replaceld by flne-spun soctnlistio
thearles, both In rallway and other Industrics, ls found In Russis, and the
reault there Is not one that this eouniry desires to emulute,

The minority wre sowing some of the tiny socds Mhiat have goemingted
and blossomed intd Industelal anarchy (n Russla, when they make suel

pitized for FRASER
p://fraser.stlouisfed.org/




Junm 24 1922.]

THE CHRONICLE

2789

statements s this: **They (the eeonomic Inws) are shmply a description of
the way In which business and Industry hss worked to dste, and it has
svorked out very badly for human 1ife"

Tt will be readily vonceded that our goclal and Industrial system hos
not invariably prodiced po 4 restilts, but, upon the whole, 1t hoa demon-
strated tg superiority to every pxporlmental substitite that has heen
offercd. And tho fack must not ba overlooked thit this geeal industrial
republic has rewarded lnbar with Its largest degres of lberty, prospority
and happiness. It Is well not to holil 1ts minor Infperfections so close to
tha eye as to obscuro 1ts honeflts,

Permission to Adfuxt Rates.

that the decislon gives tho carrlers speeifie

The dissenting opinlon stated
at Hberty

permission to ndjust, rtes, hecause it says that the earvlers are
to pay highor wages thun thoso flxed by thn Labor Board.

The Board did nothing of the kil It gave the eacelors no permizsion
to tidjust rates, There |8 nothing (n ths Transportation Act that provefits
1 aying Higher rates, unless such higher rates wottld result in
Ine od rates to e public. he atatute contemplates that the corrler
would not have to: cotres the pmployes into, the sceoptance of & highor
pite, This does not moean that the Lalior Board construes the Transpors
tatlon Act to mean thab the carrier may Impost a lower rale oo bho e
ployees or the employees lmpose o higher rate on the carcier.

Tho suggestion by the minoclty that tho employees will take this as per-
misslon to "go out and got’ suel Wages o8 phey can command ls ontiroly
absurd,  If they should do so, it would be the result of the minority's
suggestion nud not of tho Inngige of the dectsion.

Floally, let ik bo reftorated that shie madority, In arriving st this declsion,
coniidared avory phase of tho eyhlones and provision of the Transportation
Act, and that thele minda rest pasily npon the reasonablencss and Justies
of thelr conelusions, (n the lght of all the clreumstances and conditlons
shown to axlst ad this timo.

PHREATENED RAIL STRIKE—DIS HiSSION  FOR
JOINT ACTION BY COAL AND RAIL WORKERS.
The railroad airike movement incident to the reduetion

in wagos ordered by tho U. 5. Railroud Labor Board (and a

vole on whieli is now in progross), has gourht to enlist the

support of tho striking conl miners. A proposal by B. M.

Jowell, President of the Railway Bmployess Department

of the Amerioan Foderation of Lebor, for a meoting to dis-

cuss joint action, was pceoptod on the 17th inst. by John

L. Lowis, International President of the Unifed Mine Work-

ors of Ameorics, and a statement issued by Mr. Lewis indi-

pating tho acceptance of the invi [ion, said:

I behplf of the copresentatives of thi Unlted 3 Warkors 1 desios to
aceopt the Invitation oxtandod by Delegate B M. Jewell, in hehall of the
Rallway Employecs’ Doparbinent of the Amegiean Fedoeatlon of Labor and
its assaclatied organizationd to nttend n mceting of those organizations
Alsenss tho industeial sltustion sffeeting the strike of the ming workers In thue
minitng industey aod tho outrageous aetlon of the United Statos Rallroas]
Labor Board lmposing unwarrantable and uniustifiabie roducions upon the
rillway employees,

A moeting has boon artanged to faki place (N this city ot the Palace
Hotel on next Tuesday night, and at it mecting consideration will be
glven to both [nddsteles in thoso matioss which should properly ba con-
sldoeisd at that timo,

“[ mny say in passiug that In accopting this fonyitation the nrgunized
mine worlkers of the eountry, thraugh thelr representativis, ;umnrlhuli the
following eourse of actlon which will seelc to afford that essentjal depree
of Justice which fs necossury to the men worltlng i those two Indostries,
and at the game tline glve every propec conslderation to the welfar of the
organized working men: and women of the couitry."
ioint action was discussed at Cineinnati

The question of ]
on the 206k ingt. batween Mr. Lewis and chicls of the railroad

labor organizations which have threatencd o walkout;
according to Associated Prosy advices, “the confercnce
ended without any announcement whether definite plans
had hoon agroed on by the leaders of the two groups.” These

advicos statad:

When bhe meeting broke up conferves declared thoy had agreed on oo
polley of sllonce which was malntalned, oxcept for the Issuance of o joint
statemont by B. M, Jewell, President of tho Railway Fmployees’ Dopart-
et of the American Federation of Labor, and Mr. Lowls, indicating what
they tormed the necessity of a raflroad strike and discussing abstragtly the
present  Industrial situation. Conferves, however, sald they régarded
the statement us imporéant, and polnted out lts dunl authomhip,

The joint statoment suid:

Whe rallroad workers and the conl minees haye sineo the slgnlng of thi
armisties suffered a constant serles of sintster harpssients and attneks,
Thoy havo had to reslst these onslanghts inder the most adyerse conditions,
Tholr losses havo been heavy. The stealn upon thele pationes and self-
restealnt Nas, ab tlmes, hosn nlmost unendurable,  As o matter of fact, in
the eage of the minees, (b has twice renehid the breaking polnt.  The rall-
romd amployoes have now ronched i stagd where iy cannob lONEEE accopt
the tntolerablo condivlons which are piacod upon thiein,

Finding shamselyes confrontod with o common erisis, it 15 nnly nanueal
that thess workers should deeldo to do everything necissary to protect theie
separnte Interests. The rallvond workers have no alteenative bub to cast
thelr lot with the miners by folning in w genoral sirike.

fihe accumnlation of sueh & proposal would mean thav the 1,250,000
raltrond workors nffoctad by Wik reduetlons would walle out and joint the
680,000 conl miners thab have bean on ktelke gines Apeit 1 o o gigantic
protost nealnsl wWige ouls.

Thore 18 no alternative buk to steike.  Relontless and  wholly solfish
economie forces mist now. be opposed, All attempts at penecable and
orderly adjustments haye heon frultless.  Conferonces with coal operators
have been sought In valn by the mine workers.  Railroad employecs have
falehfully complled with: the labor proyisions of the Travsportation Aot
Rallraad munsgoments have disrogarded ite maln requirement for colleglive
bargalning and have attemplod Lo emasculite its wago provisions.  The
Ralleond Labor Board hos falled to protect the rallroad wartlers In their
fundamontal eighta aud guarantecs aodee the law,

Thio forecs which wonld dograds our economile conditions and deprivo us of
our Induwstrlal elghts have falled to conalder the public interest. They have
gone furthior and, by constant propaganda, have grossly dogeived the public
as to the real fieta of tho slibuation,
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Tho people of this enintry do not wish the members of our organization to
neeept wiges which are not adequate for the sistenanco of thelr families,
Nolther do they wish the Inwful organizations of those who work for the min-
ing and transportation industries to he destroyoed and their individual mem-
bers to bu subjected to the selfish txploltation of large corporate and finan-
clal Interestd.

When the public is enlightened as to the truth, it will not deal Ughtly with
thost who have striven for two years ta bring ahout thiz condition of chaos
and degradation nmong the industrial workers.

Panding the time when the public comes Lo a reallzation of the acthal
ficts, although wi deplare the necessity of industrial warfard, wa havo no
other recourso but to strike.

[t wasatated on thi 21st inst, that turther meetings fo con-
sider joint action were planned. The “Big Four' Brother-
hoods did not, it is said, necopt an invitation to partivipate
in Lho disoussions of last Tuvsday. In adviees from Cinein-
nati on June 16, the Associnted Press said:

Deolsion of the rall uplon lesders to fsk the miners for a toeting come s n
climax to i series of ponferences which they have been holding for tie Inst
fow days at which plans for the threatoned strike weroe disoussod,  Tho
meeting of the union leaders to disciss Joint action alsn wans consldered by
. M. Jewell, hend of the raflway employoes® departmont, and Willinm
Groen, Secrotary Treasurer of the miners, was undorstood Litsr to have
agroed to joln in tho mecting,

Pabille announeoment of the rall unjon leaders® decislon was made by Mr.
Jewolt during the afternoon sesston of the American Federation of Labor
convention. Hexiid that the conforence would be held In aecordance with
the provislons of the sen-nperntive agroement" Letwoen the ming workers
and tho rallway organlzntions entered into at Chicago last Februney, He
soid that “there would he presonted no matter, no subject other thao
thoso proparly permissible unds ® tho terms of that ngreoment.

Tha sgrecment Between the miners and rallroad men pledges closer eo-
operation of the forees of each to *‘more effectively proteck the Intogrity
of those ongaged In these esesntial and basle Industries."

1t furthor praovides that:

fWhin It hecomes apparent that any one or group of the sssoclated or-
wanlzations 15 mady the yiechm of unwarranted attacks, or its integrity is
Jeopurdized, it will beeomao the duty of the ropresentatives of cich of the

Aabelated organizations 1 assemble to consider the situntion, Ways gnd
reans may then be considered and applled to best meet the cmoergency .

On the 22d inst., the following, bearing on the strike vote,
was eontained in Associnted Press dispatehes from Chicago:

Removal of ane of the theee fssues on which rallway smployees aro taking
thelr stelke votaawas in prospect to-day followlng an ann yunesmaent by the
Rollroad Labor Hoard that hearlogs will open AMonday on tho contract
controversy in which thirty roads are charged with farming out worlk
conitrary to the Board's orders.

Saventeen contrict epsos Tiled against yarions romls by the unlony have
heon heard by the Toard and declslons I thess cases are oxpected soon.
In fts declslon in the case agalngt the Indlang Harbor Belt R1t. the Booard
ruled last month agatnst the farming out system and Indicated that tho same
general peineiples would he followed In future decislons on the question.

Posting of the pending cases for an early nearing, brought the possibility
that ono of the chlof grievances of the rall unlons in th strike referendum
would be wipad out before it can be moado s real sdue Inn natlon-wlde
rall war.

1. M. Jowell, head of the rallway employers department of the Amerlean
Faderatlon of Labor, prepared to-day bo assume active commpnd of unian
headquarters, where the strike ballots are belng tabulated as rapldly as
thoy are recolved, so thi returns can be turned over to the general committee
of ninety, which ls expected to start the canviss of the vote Sunday -

Rallrond exeeutlves contluued 1o expross the bellof that thove will he no
walkout next month, desplte the declaration by unjon leaders that a Sus=
penglon will b authorized I the rank and fila of thie rall unions favor a
stelka and place the responsibility of it upon thelr leaders,

John Seott, Secretary of the Rallway Employees Department of the
Amerlean Federation of Labor, declared that the balloting thus far appears
to disclose strong sentiment In faver of a strike in protest aguinst she
$136,000,000 wago reduction and other declslons by the Board,

Union leadors to-day urged employecs to rush thelr ballots to Chicago
Neadquarters, as only four days remain before the canynss of the vote is
seheduled to start, Unlon leaders intend to snnounca the result of fhe
voferondum; If possible, by July 1, the date the wage reductions become
affective,

Mhe New York “Eyvening Sun' of last night in a Chicagzi
dispuatal, reported Beerotary Seotl of the Roilway Em-
ployvees” Dapartment s atating vesterday that the fact thal
ihe Lebor Bonrd has scheduled thirty eontract eases, one off
the three issues on which the atrike vole iy being teken, will
have no beering on the situation, Referring (o the Board's
ruling lest month againgt the Indiena Harbor Belt R, on
the *farming out'! system issue, Mr, Seott, aecording Lo the

“Sun'’ said:

Nolther tho case already declded nor any now hearings on similihr caskes
will have any hearing on the present situation,  Wao have been golng along
under protest now for two years. Tho Board has ruled contracting s
illegal nnd o sirike ballot is out over that question. | oan's seo whiera sny
future hearings can affect the situation n the slighuest

A Associatod Press dispateh fram Cineinnati June 17 said:

Withdrawasl of wige roductlons ordeced by tho Ialirosd Labor Booard
and the taking bagk by rllrpads of contracta farming ous shop wark only
ean avert the threntened. strike of approximately 1,000,000 workers on
July 1, rall unlon oxeeGiives suid to-nlght.

Union leaders declared completa steike plans haye been approved, and
unless the Rallroad Tabor Board ravoles iis declalon rutting wages and
Altering worlkdng conditions, the threatensd strike will go Into effecy ua
sehedulod.

The triple-barreled strikko vole of soven unkons, so far relurned, was
anoounesd by unlon leadars s biing 089% In faver of & wilk-out. However,
lsutors sald this percontagae |§ hijgh, and they did not expect the final voty
to reach more than 955 .

COMPTROLLEER O URRENCY ORISSINGER WARNS
AGAINST ERPECT O ADVANQING PRICES.

In warnlng against any tendency to what, he said, the

eoonomists refer to as a secondary inflation, Jomptrolley of
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the Currency D, R, Crissinger on the 17th inst. deseribed the
present as “one of those periods when it is perhaps just ns
well for us not to be too enithusiastically optimistic,” The
Comptroller instanced the advancing price of wool, and
stated that “we ave not going to restore n feeling of confi-
dence among the people by presenting them, day by day,
news of wage reductions in parallel column with announce-
ment of advancing prices.” “In an era like the presenf,” he
argued, “the way to restore good times and good business is
to eut out the wastes of production and distribution, to get
profits down to a basis of the utmost moderntion consistent

with safety, and to invite the public into the market.” The
Comptroller also alluded to the “single importation of zold
amounting to 38 million dollars” and declared that “there is
an inevitable tendency in this expansion of the gold supply
Lo cause increases of prices without due regard to a corre-
sponding increase in the ability of the people Lo pay them."”
In part the Comptroller's address, which was delivered be-
fore the Maine Bankers' Association af Augusta, Me,, on the
17th inst., was as follows

There have been some sfgns of Iate that the national business situation
might improve a little too fast ; manifestations of a tendency to rising prices
In directions where they conld redasonably be considered a bit prematore;  The
present ds a good time to sound warning against any general effort to put up
the priges of those necessaries that the mass of consuniers must buy, Soch a
mavenent, I feel, would just at this juncture be likely to prove untiniely, and
to bring unfortunste consequences. | am auite familiar with the faet that in
genesul the tendency 18 Lo buy on i rslng market and to sell on a folling mar-
ket. But that doeap't by any means assure that business is bound to get good
when prices are getting ligher, or gt worss when prices are getting lower.
The great buying and consunting publie is not going to be brought into the
mirket by the cheerful program of asking it to pay higher prices, when it hay
ulready provéld unable to pay lower ones,

So L wint to warn aguinst any tendency to what I belleve the esonomists
refer to as secondary inflation. It I understand them, we had a primary in.
flation during and fmmediately after the wor, | take it that, in the realm of
prices, thoy mean by primary inflation a general advancs in prices, in a time
when demnand is greater than supply, the purpose being to cheek the demand
and therefore make the supplies go farther,

A secandary inflation, 1 take it, is aunite a different affair; o tendency to
advanee prices at 4 Lime when there is a surplus of produ ueity, but i
tnfieit in buylog and consuining capacity ; the theory being that as the publio
tonds to buy on i« risihg macket, the one afféotive way to mwake it buy is to
mitke the market rise.  Now, it occurs to mée that there are proper exceptions
to all rules ; and for myself; I do nok helisye that a public whicly finds itself
bable to buy at . lower price Tevel is HEely to Le bettor able to buy at o
higher level, unless its nenme Roes up at least o little faster than prices w-
VIRTIC,

L saw it annonnced the other day that owing to the sdvancing price of wool
there wus likely to be a general. though for the moment modorate, increase in
the price of woolen clothing; that on account ot the condition of the cotton
market, we might antieipate some advance in the price of cotton fubries ; and,
tinally, that some fictors in the wmetul market were disposed to discourage
orilers at this time, hoping thereby to securs better prices later on.

I wont-to say quite frankly that I do not believe that ls the procedure by
which to bring aliout a quick and permanent restoration of gootd times. The
strike of buyers, the tinwilllogness of a great mass of {he people ta go into the
murkets and make purchases, does not represent, and must not be set dawn ay
representing, o merely perverse state of the community mind. It represents
rather an adverse state of the community pocketbook,  You can generally
count on your public to buy it lenst as freely as it ean afford to buy ; and you
ean pretty safely assume that when as o whole your public persists in wearing
It% old clothes; in putting a third pair of half-soles on its ald shoes, and in
getting along without i large share of the things that we commonly regard us
luxuries, it 15 taking that attitude, not because it wants to hurt somebody
elie's feelines. nol becauss it s unimated by o desire to make itsell disagree-
able, but Lecause it husn't the money witly which to buy the things it wints,
There Is po use telling me that the man who is Lo hard-up to buy a new suit
at $20, 1s gofng to rush around ta the shop and buy the same suit whin he
tinds it has gone up to $46.  That might be true of an occasional individual
with an incomg so big that the difference between $25 und $35 Is rather aoi-
demic; but it is not true of whole communities, of the consuming mnss of
peaple at a time when they have fullen more or lezs into the habit of cutting
the gurment of expenditures fn accordance with the eloth of income,

My unalterable convietion on thix point will perbaps justity a word to
people who seem to helieve that the wiay to make good times agnin 18 to start
prices on the up-grade ugain. In my judgment, in an era like the present,
the wiy to restore good times and goad business Is to cut oup the wastes of
produstion and distribution, to gek profits down to a busis of the utmost mod.
eration consistent with salety, and to Invite the public fnto the market. That
Is the procedure by which we are going to get idle handy back to work, idle
capital back to production, and striking buyers back ta boying.

We are not going to restore o feeling of confidencs wmong the people by
presentitig to them, day hy day, news of wage reductions In parallel eolumn
with announcements of advancing prices. There [s no doubt that a good deal
of wage adjustment is going to he necessary before we will bring things back
o #ven aii approximately normual basis, None the less, we will not greatly
improve the situation it we undertake to celebrate the downward readjustment
of wagges by announeing upward readjustment of prices. The best rule I knosw
to govern the broad kind of economic readjustment that is required ot this
time is the old law of supply and demurnd,

We eannot afford to farget that law. Thers have been some developments
lately which suggest, on the park of a few faetors in the industrial sitiation.
the notion that the law of supply and demand has heen repealed, or at least
Auspended, T don't think it hias been,

My attention was ealled not long ugo to the case of g véry eonsiderable
manufacturing. concern which requires constant supplies of certain basie ma-
torials. This manufacturing concern found that the dominating interests in
the market from which it was dccustomed to buy its raw materials, wero in-
disposed to quote prices for delivery for several months in the future on the
ground that they had already taken all the orders they conld HI1 within that
period.  Nevertheless, the manufacturing company found that it eonld fuite
easlly go into the market anid buy all its requirements of the same basic ma-
terfnl, from subsidinries of the big interests, provided it would pay an in-
orease over the corrent price. I am not impressed that this represents sound
bualtiess policy, and I want to raise my modest volee aguinst it,

Lt would be an egrégions blunder to assume that such an (Hustration as 1
have just given was typical of a general tendency at Lhis time:  Rather, T am
couvineed that such cases are declded)y exceptional. [ think they ought to be
still more exceptional,

I appeal to and through you bankers of the gound and conservative old
State of Matue, for policies of safety amd moderation in these matters. You
will ‘be able to exercise, as you always do, & wide and potent influence Hpon
the business development of the community. 1 cannot too earnestly urge that
that influence be divected to establish and miintain such relatfons between
production and conswnption as will be honestly promotive of both,

It is rather too eusy for a counbry, situated ag is ours, to fall into the mis-
take of assuming that with our enormous wenlth, tremendous producing ea-
pacity and wide range of natural tesources. we can safely regard ourselves as
well-nigh self-sontuined, and therefore capable of standing alone on our own
economic basis before the world, We are furtunate, as a nation. in all these
regards ; but we are not so completely self-contained, so independent of the
rést of humankind that we can afford to set up standards completaly of aur
own regurdless of the standards which prevail in other countries.

The other day I noted the announcement of single importation of gold
nounting to thirty-eight million dollars, sald to be the largest amount of
ballion éver hrought to this eountry in 4 single shipment. It came, of COUrse,
from Europe; it came from i Europe which already bas so little gold that it
Is expetlencing the utmost difficulty in maintaining, even in the most far-
tunite countries, a serlous protense of o gold monetary standarnd. That gold
was hrought for the purpose of paying balances to our conntry, 1t was brought
Lo country which already has more gold than is good for it, and which ough
hotl in fairness to its own business and in mtelligent treatment of its customs
ers in other parts of the world, to desire i more equitable and logieal distri-
butfon of the world's stock of gold. There s an Inevitable tendency, in this
expansion of the gold supply, to cause incresses of prices without due régurd
to & corresponding Increase in the ability of the people to pay thent,

The national situation as to employment of labor has been steadily fmproy-
ing. But we all know that in part this improvement has been due to the pi-
triotie willingniess of miny emplovers to strain a polnt and give the utoost
erployment for the sake of the general welfiro, If these efforts ure to he
more or less negatived by reason of premnture advances Of prices and conse-
quent reduction of the public's ability to buy, the benefits will be only tem.
porary,

Particularly s there renson to u rgeun earnest effort ngainst advance of the
consumer’s price if that advance is not to be o distributed ag to give a falr
shave of its benefits to the farmer. He has beon going through a hard and
grueling experfence, and with a erop just ‘coming to the harvest he looks out
on o prospect of selling his yield at prices which will not make him at all
cheerful about paying more for the things he must buy. We want the new
prosperity, which I am confident is not very fur ahead, to be distributed to
all the people. It it is not pretly fairly disteibuted ; especially, it any grest
and essentinl sections of the population are denied their share, then we will
see an untiecessary and inéxcusable delay in the rasumption of botter business
conditlons,

In saying these things, I would not be understood as pieturing any gencral
conditions which are working in the wrong direction.  On the contrary, the
great muass of Influences, the averwhelming drfay of factors, are making
teadily for better conditions. There is every resson for assurance. The
country, and I am very hopeful the world, haye passed through the hardest
part of the post-war readjustrient, We need anly to hold securely to eyery
inel of ground we' oceupy on the upward way. 1 we do that, we will all be
amazad at the visti of nssurance, sollidity, safety and prosperity that will
presently be unfolded to our vision,

WHAT ADVERTISING MBEDIUMS

RESULTS.

Speaking before the New York State Bankers' convention
at Lake Placid on Monday of (he present week, Arthur de
Bebinn, Advertising and Publicity Director of the Equitable
Trost Company of New York, made the following interesting
remarks on the above subject :

The number of people wha' buy . read g publication determine the com.
mercial value of the advertising space In that publication. Quality of eircu-
lation and the location of circulation are also fuctors of prime importance, but
they are factors which the advertiser must select aceording to his require-
men ts.

The selection of the best and most suitable advertising medinms becomes
primarily a guestion to be determined by the markets we wish to reach, Any
organization about to Tunch an advertising campaign, should, in my opinion,
first determine its most logical and profitahle market, and then seck the mes
s best covering that murket. If we ure, for instance, seeking business in
Greatar New York, or in the Metropolitan District, the Metropolitan dailies
should, [n my opinfon. elaim st least two-thivds of our appropriations for
spice.  If we aré scekipg nutionn] business, the better grade of general and
banklog magazines are our loglcnl medinms, | wonld not regard TE as good
business for a bank doing a purely loeal business to advertise in a mwediom
whose cireulation was seattered over the entire country. Hut should a bank
be seeking new copnections of o national or internationnl charscter thare |5
no medivm more sultable than the better grade of financial or genernl T -
zine

In the general maguzine tield among publeations most frequently utilized
by banks and investment orgunizations, we find the cost per puge of space
ranging from $1 60 to $4 86 per thousand of cirenlation.

In the pewspaper fold, taking the New York City daflies, as an example,
we fnd the cost per page ranging from $4.76 to $27 26 per thousand of efveu-
lation.

Two-thivds of the important New York City newspapers, however, are under
86 per thousand of cireulation, and when we consider that the average display
bank advertisement ocoupies less than ane-quarter page of kpace, we are pur-
chasing adequite newspaper space at less than #1600 per thousand, The rates
per thousand in Buffalo, Rochester. Syracuse and Albany newspapers are
approximutely the same.

For the bank whose business s largely locul, the local newspapers having
A concentrated eirenlution tortainly appear to be the best buy,  Bill hoards
atd ear cards are excellént mediums to round. ot & local eampaigu, for thelr
eirculation s concenteated and they offer excellent display possibilitios,

I intend to dwell particularly upon the importanee of follow-up work aid
personal golicitation, for I belleve that banking Institutions, ax a rule, do not
uttach sufticient importance o this work, Good follow- up worl and personal
solleitation ure just ax easential fn o well-rounded advertising campalgn, e
the publications you utilize and the COpy You prepure.

The advertising of booklits on timely topies is wsuilly productive of (UHE
ries b good volume, whether published in mngizines or newspapers,

Ledte wy o good example of this, the nulyertising recontly placed by my ofs
ganieation deseribing a very tUmely hooklot, entitlod, “Currency Inflution and
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Public Debts.” by Professor Seligman, with a prefatory note by our Presi-
dent, Alvin W, Rreeh. In advertising this booklet we utilized only a mod-
erate amount of space in magazines and newspapers. We secured not less
than 4,000 inquiries for this booklet from widely diversitied sources and from
very high types of firms and individuals

These inquirfes were carefully classitied and assigned to our branch offices
geeording to the territorfes in which they originated.

The Inquiries were then sent to cach braneh afid correspondent office man-
ager with a form letter to be utilizad az n follow-up. A second follow-up let-
ter was subsequently forwarded.

Inquiries originating in our Main Oftice territory were turned over to our
Now Business and Bond Departiment represenlatives.

I have found that our Bond Department offers one af the best means of es-
tablishing contugt with & prospect.

Probably the best way of Hlnsteating this fact is through the citation of a
gpecific instanecs,

The prospect requested a copy of our booklet; "Currency Inflation and Pub-
lic Debits,” which wus duly forwarded to him, About one week later he ro-
caived from usa copy of our General Service booklet, outlining in‘a way cas-
ily compreheniled by the layman, the many helpful services of o trust com-
pany.

The introductory paragraph of this booklet reads as follows:

“Many bank depositors bath individuals and business tirms fail to get the
most out of their banking connectlons because of thelr unfamillarity with
banking services and terms. This booklet has been prepuared to help you un-
tlarstand the varions forma of trusi company service In terms of your own
husiness and private affalre

“Weo warlt you to look upon us not just as a hig bank, but as a friend, sin-
cerely intercsled in your success. We can help vou develop your business, in
vest ypur sayings safely and profitably, build your estate, relieve you ol the
cire of its management and, finally, take upon our shoulders the protection
of your estate for the benefit of your family,

O0ur service is 4 very human thing. It lies beyond the teller’s or loan
olork's window=—in the friendship and knowledge and experience of our offi-
cers 3 and their capacity and desire to help you will be limited only by the
extent to which you take them into your confidence,'

Eneh important function of our bBank 8 deseribed in this booklet In a briel
and non-technical way.

This man read nue booklet with interest, and later, when n representutive
of our Bond Department ealled upon tie man he was in a receptive moad, and
on the second eall purchused $12,000 worth of bonds, not long afterward he
himsel! suggested that we take earve o his securities and mortgages undée the
Lering of our safeliecping sérvies,

Recently this moon opened a substantial necount with us whicl he Inlends
Lo ’l.:ullel up as a fund for the ereotion of a new bullding ta houke his husiness,

[his instance shows the important part played by the follow-up work, nnd
it also ilustrates well the fmportance of advertising some specific service to
attract the Interest of the reader,

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

127 shares of National Bank of Commerce stock were
gold at the Stoek Bxchange and eight shares of Bryant Park
Bank stoelk were sold at auetion this week. No sales of
trush company stoek were made aither at the Stool Kx-
ehange or at auction.

Stock Exchinnge.
Shares. Bank. Low. Iigh. Close. Last precious sale.
127 Natlonal Bank of Commercs. . 204 26418 26405 June 1092 — 264
Auction.
5 Bryant Park Bank 150 150

Oct. 1917— 1556

A New York Stock Exchange membership was raported
pasted for transfer for S100,000, the highost price in some
time. Thres other memberships were also reported posted
at $05,000 for one and $97,000 ewch for the other Lwo.

+

I was announced on June 21 that the Liberty Industrial

Corporation, all the common sfock of whieh is owned by

the New York Trust Co., is to be liguidated, Notifieation
that the $1,000,000 of preferred stoek outstanding has been
called for redemption on July 1 at 105 and acerned dividend
has been mailed to all preferred stogkholders. The an-
nouncement of the New York Trust Co. savs:

The busings of the corporation, as suel, will b \mu;nl up in due course
anil disteibution of the remalning surplus made to thé eommon Nl.m'.k'hnldcr.
Tho activities of the Liberty Industrial Corporation will not bo discontinued,
bub will be earrled on by the industeial department of the Now York Trust
Clo,, which will take over the worl on hand as woll as the staff and equip-
ment of the proscnt organlztion.

The Liberty Industrial Corporation was formed by n consolldation of
thi Liberty Scourlties Corporation, formerly owned by the stocklinlders of
the Liborty National Bank and the Industeinl department of the bank, and
sueconded to the combined business of the former eorporation and the in-
dustelal departmont af tho tme of the merger of the Liberty National Bank
and tho New York Trust Cocon Apeil L1921,

This corporatlon hag been prasperous sinee |ts formation, having paid
A2 dividends pegularly on the preferesd stock In addition to which it has
shown substantial earnings applicable to dividends on the common stock.

Tha corporation will be Hauldatid only becausn all the activities of the
corporation may, be carrled on as well by the New York Trust Co. ltsalf
ax vy & snbsidiary and a soparatoe form of corparation orgenization ls found
to be no longer necessary,  The corporation has dicected ov partieipated
In many lmportant reorganizations and (s active fn the field of Industrial

investigations and reports.
L3

The hoard of directors of the Bankers Trust Co. author-
ized on June 19 an inerense inits surplus fund of $3,750.000
by & transfer of o like amount from undivided profits account.
The statement of the Bankers Trust Co., after this increase
in surplus and proyision for the July quarterly dividend of
%1 ,[)(]".UUO has heen mida, will show as follows:

e e ---820.000,000
ceemmeae= 16,000,000
£,000.000

Hurplus fond
Undivided profits

.//fraser.stlouisfed.org/

The board deeclared the regular quarterly dividend of
5%, payable July 1 to stoekholders of record June 22 1922,
2T

At a meeting of the Trustees of the New York Life Insur-
anco & Trust Co. of this city, and the Directors of the Bank
of .‘\1‘-w York, of this eity, two of the oldest [inancial insti-
tutions in the Unpited States, on June 19, the proposal to
merge these two institutions as the' Bank of New York &
Trust Co. was approved. A mecting of the stoekholders
of the New York Life Insurance & Trust will be held on
Sept. 7 and a meeting of the stockholders of the Bank of
New York will be held on July 24 to ratify the plan. The
now institution will have n capital of $4 0000000 surplus
and undivided profits of approximately $12,000,000 and net
deposits in exeess of $50,000,000. Edwin G. Merrill,
President of the New York Life Insurance & Trust Co., will
be President of the consolidated company, while Herbert
.. Grigps, President of the Bank of New York, will become
Chairman of the Board of Trugtees, The Board of the-
Banlk of Now York & Trust Co. will consist of thirty mem-
bers, with virtually all the present Trustees and Dircetors
of the twa institutions to be ineluded on the new Board,
The Bank of New York has $2,000,000 of Capital stock
outstanding, while that of the New Yorlk Life Insurance &
Trust amounts to $1,000,000. Under the terms of the
merger egeh institution is to declare s 850,000 stock divi-
dend, the sharcholders of the Bank of New York receiving
otne and one-quarter shares of stock of the new company
for ench share now held—a total of $2.500,000; the share-
lolders of the New York Life Insurance & Trust receiving
one and one-half shares of the consolidated company for
pach share now beld—a total of $1,500,000. The Bank
of New York is the oldest bank in New York City. It was
organized in 1784 by Alexander Hamilton, lirst Secretary
of the Treasury of the United States. It was founded as
n State bank, but in 1865 after the eloso of the Civil War,
it was converted into a Nationsl bank. The New York
Lifo Tnsurance & Trust was organized under special charter
in 1830 and was the first finaneial institution in this country
to start business with *trust eompany’” 25 a part of its title.

The Trustecs of the New York Lite Insurance & Trust
Co. on Juno 20 declared a special dividend of 31 75 m
share covering the poriod from June 10, ou which the semi-
annual dividend was paid, to July 1. This dividend will
hoe payable July 1 to holders of record June 29, and was de-
glared in anticipation of the ratification of thie merger
with the Bank of New York in order to make the dividend
dates of tho two institutions the same.

e

* Olarence B, Hunter of The New York§Trust Co. of this
city, has beon elected an Assistant Treasurer of the company.
e

Al @ meeting of the Executive Commities of the Metro-
politan Trust Co. of this city on June 16, JohniF. O'Meara
was appointed an Assistant Seerotary and Charles H.
Caldwell an Assistant Trepsurer, Mr. O'Meara has been
the personal secretary and assistant of GeneraliSamuel
MoRobearts, the President of the company, for some years,
and Mr, Caldwell was promoted from the position of Chief
Clerk.

St

The direators of the Hanover National Bank of this eily
liye declared a quarterly dividend of 6% on new 5,000,000
eapital, payable July 1 to stock of record June 21. This
compares with regular 87, quarterly dividend paid on old
capital of £3,000,000. Present distributioni wonld he
equivalent to 10% on former capital. Tha recent increase
in the capital of the Hanover National was referred to in
our issues of May 6 and June 10.

A gpeeial meeting of the stoekholdersTol the Mechanies
& Maotals National Bank of this eity will be hold on July 20,
{0 vote upon the guestion of ratifying an agreoment cntered
into between the directorsjof theswMechanics & Metals
National Bank and the directorsiof the Lincoln National
Bank for the consolidation of these institufions. As stated
inn onir isste of Fah. 18, interests identified with the Mechanics
& Metals acqnired controlling interest in the Lincoln Trust
Clo. on Feb. 17.

At o meeting of the stockholders of the Lincoln National
on June 19, the proposal to convert the institution from the
Lineoln Trust to the Lincoln National was ratified. Refer-
anee to (he conversion appeared in our issue of June 10.

e —
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The board of trustess of the United States Trust Co. of
New York has decided to pay the resular dividands of the
comphny ot quarterly poeriods instead of semi-annual, fol-
lowing the semi-annual dividend payable July 1 I
this way the fivst quarterly payment will be made on Oct. 2
1922,

———

At a meeting of the hoard of trustees of the Dollar Savines
Bank of the City of New Yorlk on June 2, William M. Kern,
herofofora  Controller, was mado First Vige-Prosident,
Howell T'. Mauson, Treasurer, was alooted Controller, and
Josaph B. Hare, & frustoo of the institution =inee 1914, was
vlectod Treasuror.

W=

Julian W, Potter, Vice-Presidont of tha Flalian Discount
& Trust Co., bss had the Ordor of the Cavaliore of the
Crown of Taly conforred upon lim by tho Talian Govern.
ment,

—_—

Af speotal mestings of fhe stockholders of the Peoples
Trust Co. and the Homestend Banlk of Brooklimn, hold on
Friday, Juno 16, the proposed sequisition of the latter insti-
fution by ihe former was ratified, and on Monday, Juns 19,
the Homestond Banlk opened for husindss as tha Homestead
Branoh of the Pooples Trust Clo., making (he cighth branch
of that instifution. Effective Juno 16, the ecapital of the
Paoples Trust Co. was inereased from A1,500.000 to S1,-
600,000, The directors of the Peaples Trust Co. have de-
vlared a quarterly dividend of 59, payable Junoe 30 o stook-
holders of record June 20.  This rate will place tho stoak of
the institution on a 20% per annum basis,

o

At a meoting of tha hoard of directors of the City Bank &
Trust Co. of Hartford, Conn., on June 14, former Mayar
Frank A. Hagarly, of Hartford, was cleated Vice-President
and General Counsel of the bank. He will have charge of
its trust department, o new office creatoed by the hoard of
directors.

The Foderal Reserve Board, in its weelkly announcemont
of June 16 regarding the admission of new members, states
that the Provident Lifa & T'rust Oo. of Philadelphia has been
reorganized and its banking and frust company business
transferred to a new corporation named the Provident Trust
Co. of Philadelphis, which company has been admitted to
membership in the Reserve Systom.

=

Negotiations looking towards the absorption by the Mer-
chants’ National Bank of Baltimore of the business and as-
sets of the Second National Bank of that city were ratifiod
by the directors of both institutions on June 19, The deal will
be consummated on July 1 1922, when the Merchants’ Na-
tional Bank of Baltimore will take possession of the build-
ing and business of the Second Nalional Bank at the corner
of Broadway and Hastern Avenue and begin the liquidation
of the institution. In Its liguidation an agenk will be named
by the Second National Bank to act in conjunction with the
Merchants' National Bank of Baltimore. Under the plan of
acquisition 1 is estimated the stockholders of the Second
National Bank will receive at least 350 per share for their
stock, the par value of which is $100. The business of he
Second National Bank, as far as the public is eoncerned,
Wil be earried on In practically the same manner as before
its acquisition. Daniel J, Emich, herétofore a Viee-Frosi-
dent of the Second National Bank and its active managoer,
will become a Vice-President of (he Merchants' Nutional
Bank of Baltimore, and all the employees will bo retained,
When the liguidation of the assets has been sccomplished,
the Merchants' Nationul Bank will establish an Yoffice” in
the Second National Bunk bullding, anid Mr. Emich will ¢on-
tinue in charge as before. The Second National Bank was
founded in 1832 and has been controlled sinee that timoe by
the Homer family of Baltimore. rancis T, Homer was
elected President (upon the death of his brother, Charles €.
Homer, Jr.) on March 20 lask, bul as he resides in New
York'he has been obliged to leaye the active management of
the bank largely to Mr. Wmich. Shortly after the death of
Uharles 0. Homer, Jr., Willlam 1. Wagner, a Vice-President
at that time of the bank and its active manager for several
years, died also, and with the 1oss of these two directing offi-
clals and the new President unable to give the institution
his full attention, the divectors decided fto liguidate. The
capital of the banlk is $500,000, with surplus and undivided
profits of £1,615560. The Merchants' National Bank of Bal-
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timore has a capital of $4,000,000, with surplus and undi-
vided profils of $2,811477. With the addition of the ap-
proximately $3,000,000 of deposits of the Second Nittional
Bank, the institution will have total deposits of about $45.-
000.000. Thomas Hildl Is President. A special meeting of
the stockholders of the Second National Bank has been
called for July 24 {o consider and approve the sale and ligni-
dation of the institution.
—

The new home of the Citizens Union Nat. Ble. of Louis-
ville was fovmally opened on Monday, May 20. The public
wag inviled to personally conduetad ingpoection tours through-
out tha new building from 9 o’elock in tho morning until 9
o-cloek at night, and (he handsome struabiire s throngad
with visitors. Hundrads of laree baskets of flowors oame
trom outl of town and locel finaneinl institubions and from
old Trionda of the Citizens Union. Thore v a8 pnly one hour
I was given over towlid booloffintals torm:
“Dodieation pnew of (he Citizens Union Lo the industrial
and commereial progross of the community.”  The Iirst
Viee-President, John R. Downing, presided in the thsance,
beeause of illness in the family, of Jefforson D, Stowart, the
Progident.  Following M. Downing's address the Right
Reverend Chas. 1. Woodeock Bishop of Louisville, deliv-
ared the invoention, whieh was followeid by & speoeh made by
the' Mayor of the City, Huston Quin, The oxorcise oo
cluded with o presentation of gold coing to the cilizens of
Louiavilla whosge birthdays wore simultancous with the banks,
which were merged into the ms dng of the Citizons Union.
A fow wooks hefore tha openine s Iarso advortisoment
agppeared in the four Lowuisville daily papers neking for
names and addresses of porsons born on Deo. Ll 1863,
when the Citizens Bank came into oxistenoe: o Oat. 2 1880,
when the Union National first opened ils doors and on
Jantary 11919, when these two banks beaasme: tho Citizens
Union. Only one citizen wes found who was born simul-
tancously with the Cilizens Bank and only three who saw
the lighti of day upon tho oeeasion of the Union National
entering the banking field.

Tho out-of-town visitors included Staughton B. Lynd,
now President of the Industrial Bank of Now York; who
served the Cilizens Bank from messengir o prosident,
over 4 pariod of more than a third of & contury before going
to New York City to become President of tle Industrial
Bank. My, Lynd is still a direstor of the Citizens Union.
Another director with an enviable history who was present
was H. Clifton Rodes, who servod from messenger Lo presi-
dent of the Citizens Banl and is alill adirestorof the Citizons
Union. James Ross Todd, who &t 21 sueeeaded his Father
ift 1894 as o director, was ehairman of one of the rogaption
gommifteos, Mr. Todd's Father beeame o diroclor of the
old Citizens in 1870, Several officors whose asonneestions
with the Citizens or with the Union National dnfe hack
many years, wore in attendance.  These included Prosident
Stewart, Second Viee-Prosident W. R, Clobl, Cashior
Joseph M. Zahner, Compiroller J, H. Merghon amd Assis-
tant Cashiers B. 1. Moriwether, Webstor Moore and K,
B. Daumont.

The Fidelity and Columbia Prust Company of Louisyille,
afliliated with the Citizens Union National Bink for the
last three years under a joint stook ownership, and which
now occupies the Columbia Building at Ath and Main St reols,
will mova to the new home of the (fitizons Unisn about
Qotolior 1, after tha gupriors just vaoestod by the Citizens
Union are remodoeled (o conform with $he now quartors,
giving 1o the two indtitutions on the fivet floor of Lhio Inter-
Southern Building at 5th and Jofferson Stroels & dpaee of
49,191 square feel. The Fidelity and Columbis Trust
Company has a capital of $2,000,000, a surplus of $1 000,000
and regources in eseess of 83,000,000, Tho frust estates
managed by the Fidelity and Columbin now total, il is
stated, in excess of 360,000,000. The CQitizens Union
National Benk has $1,000,000 capital, 32,000,000 surplus
and undivided profits and resourees of 826,000,000, The
holders of the Trustees’ Parlicipation Cortificntes. cover
ing the stock of the Fidelity und Colunibia Trsl, Company,
and the Citizens Union National Bank, own in addition.
the Citizens Union Fourth Strest Bank, whicl opetd
August 01910, with & capital of $100,000 and a airplug of
350,000 and which to-dsg has vesources in oxcoss of 83,-
000,000, and also owns the Louisville Joint Stook Land
Banls, operated nnder tho Feders] Farm Logn Aot muling
long-term lognk on the nmortization plan on frm property.,
‘e Louisville Joint Stogk Lond Baok Las officos i te new
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building of the Citizens Union National Bank. The Citizens
Union Fourth Strest Bank has & permenent logation in
the heart of the retail distriet on Fourth Avenue near Guth-
ria Stroot.

The new home of the Citizens Union National Bank,
and which is to be ocenpicd jointly with the Ridelity and
Columbia Trust Company as soon as the adjoining vacated
quarters are remodeled, is acknowledged to be one of the
handsomest banking rooms in the South or Middlawest.

e

R. 5. Heeht, President of the Hibernia Secorities Co.,
Ing., announces that the vacancy caused Dy (he death of
Vice-President P, H. Wilkinson was filled by the promotion
of Alvin P, Howard, hevetofore Treasury of the company,
to the first Viee-Progidency. Mr. Howard joined the stalf
of the Hibernis Bank & Trust Co. when the New Orleans
Nationgzl Bank was consolidated with it about three yoars
ago and has singe that time served as Viee-Progidont of (he
bank and os o member of itg executive committee: when the
Hibernip, Securities Co. was organized; ho also hecame
Trossurarof that compeny. Hewillhereaftor devote most of
hig tine to the management of the Hibornia Securities Co.
but he will continite to serve ag one of the vice-presidents
and membar of the exeeufive commiftea of the Hibernia
Bank. Joseph J. Tarrell, who has been connected with
the Hibernian Securities Co. sine¢ ils organization, and
before that was connected with the bond departmoent of (he
Hibornia, Bank for many years, has been eleated Treasurer
of the Securities Co. to succeed Mr. Howard. Georpge H.
Nuglich, heratofore sales manager, and J. Albert Baudezn,
until recently assistant sales manegor of the Scenrities Co.,
have heen promoted fo the assistant fressuryship and
asaistant secretaryship, respectively.  Willis G, Wilmot has
also beon electod an assistantsearetary and will have chavgo of
the commercial paper department.

e

Announcement was made on June 6 of the election of
Johp R. Lamb, Assistant General Manngm- of The Bank of
Toronto, of Toronto, Canada, as General Manager to suc-
cead Thos, F. How, who retires from this position on July
1 after 46 years of service with the bank. ¥, B, Henwood,
Manager of the Montreal branch, will succeed Mr. Lamb as
Assistant General Manager. Mr. How entered the service
of the Bank of Toronto in 1876. He was Manager of the
Montreal Branch from 1894 fo 1911 and eame to Toronto
in fhe latter year to become General Manager. My, How
will continue to serve the bank on its board of directors to
which he was recently eleeted.

e

Norman 8. Stenning has been appointed agent at New
York of the Anglo-South American Bank, Ltd. Mr.
Stenning served the bank in South America for eight years,
four in Argentina and four in Peru.  He has been associated
with the Anglo-South American Bank for nearly 20 years.
T, . Harding, who has previously represented the hank
here, left for its Head Office last weelk.

.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly cirenlar of

Samuel Montagu & Co. of London, written under date of
V81022
Jine 81 GOLD,

Tho Bank of England gold pesorye azalnst its noto fssye is 2197060 035,
as compared with 2137,068 400 lust week,  The prico.of gold yesterduy and
to-day—014 Gd.—f8 the Iowest fixed for expor table old stnce dealings tn
such gold worn rosimed (Septemoee 1919), and neludes 5 pramium of only
73d, ovor the pre-war Bank of England buying peice, The cassmont of
demand feom Tndla togother with the firmness of the exeliangs with the
Unlted States has achloved this resile,

SILVER.

For months past Chilnese nternnl pollties have been really the dominating
factor In tha prlce of silver.  The pollteal contest for supremaey In the
State—more oF loay mianirest since thi collapie of the Mancha Tnpecial
reglnie—Nhns porlips less offoct upon sitver than hayo the (hanging seasons,
but actual operatlons of war—epockatly near the seat of FOvernment-—
unsettla pubtle confidines pnd inlurs the prospests of trado,  ‘Phe apparont
sucenss of Ganeral Wi I the political areni ha woll wa in that of wie offies
some hope of & stablo Kovernment; this deleable ovont, in conrso of tims,
would reduce the tendoney to hosrd sllver, for the Olinese Is not s hoardor
by nature, ond plvo numove hindrances (o thy moyomonts of erops.  Tho
nows has already  Induced somao Chlhess spoculntors n XN Lo roverse
thi le operations and to sell alivee In this markar; heneo the talely sharp
deseont of prices anely (o the weele.  The market s n somewlint uncortaln
tatrdonny pwing to conflieting acdors from Chlna often recolvod on tho fumo
day. The Indisy Basaaes are ooly nibbling,  Ameefea (s holding off sup-
plioa gud the Conthions s but n poor sellor.  The Now Yark corresponident
of the "Pimes" eablod yedtordisy that ellvor to tho villuo of 2,000,000 had
arrived from Antwarp.  Tho large tot lmports of stlver into Tndia (n 1021
(55,091,210 ouncesy and Intd Ohins KWy Yeur, to wilch attentlon wis
drawn ladt weolg, dro avidence oF i reaction fron Ly avenity of preceding
yours, Honey (6 o pov surpeidiog i tho peicy of silvees romaing For s while
at a level that, viowed feom, other points, might scem too high, Mewn.

while the luck of movement ln Eastern trade as an adverse factor to sliver:
hag been to a Lirge extont negatived,

1 .
INDIAN CURRENCY RETURNS.
In Lacs of Rupees— May 15. AMa
Notes In clreulation. ... ... mn=17106
Sitver coln and bullion in Tndia. ... —- - 7580
Silver coin and bullion out of India. "RV
Golit voin and bullion in India._ .. 2432
Gold coin and bullion out of India_ o g
- 6ot 6517
585 584

Sepuritles (Indian Government). .
Securities Eliritislln (f}'g;urg::le’r:tg

The silver coinage during the weele ending 31st nlt. amountod ta 5 lacs
of rupees. The stock In Shaoghal on the 6th inst. consisted of about
25,600,000 ounces [n sycoo, amnd 27,000,000, as compared with 26,20 ,000
ounees in sycee, $20,500,000 and 120 silver burs on the 27th ult, Reinforcs—
ments of over two and three-quarter million ounces have besn shipped from
8an Francisco to the Far BEast.  The Shanghal exchange ls quoted at 35.68d.
the tael,

May 31.
17239
706
2432

—Bar. Sileer_per vs. sid,—
Cash. Twoo Monthe.
364d. 30 dad.

far ?ph}
per oz, fine-
426, 11d.

Quotations—
June 2.
Jung 3
Juns 6
June 7.

Jung 8
Avernge.

Tha sllver quotations to-day for eash and fGeward (ulivery noe respog-
tively i4d. and d. below thosa fixed i weel ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for seenrities, &o., at London,

ag reported by cabla, have been as follows the past week:
lamdan, Sat,, Men, Twver, Wed. Thury. Fri.,
Week ending Jume 23, Junal, 17 Jine 18, Jun: 20. June 21, June 22. Juns 23.
Sllver, per oa a. a6 3614 Y BRI BSH 6K
Gold, per fine ounee. ...~ 628, 3d. 033, 6. D4x, 5d. 138, 3d. 935, 34, 03s, 4d,
Coniola; 214 per gents.. ... 568 a0 4 B34 Bt 34 564 L1
British,5 per conts - 294 100 005 EET 1Y iy
Britlsh, 414 per comts. ... .. 85 04345 i is DA 44
Fronch Henteés (in Parls) fr. 67.00 5740 &.70 57,45 4775
French War Loan (in
Parts) 7.4 AN 76.85 T0.00
The price of silver in New York on the same day has been:
Bliverin N. Y, per oz, (obd,):
Domestio --- 9934
Vorelgn. .. TRy 1 |

093
703

90%4
o

1N
708

M
T0%

20%
704

COURSE OF BANK CLEARINGS.

Bank clearings again show a very satisfactory inerease
over n year ago. Preliminary figtres compiled by us, based
upon telegraphie adviees from the chief cities of the country,
indieate that for the week unding Saturday, June 24, agere-
gate bank elenrings for all the eitiesin the United States from
whieh it is possible to obtain weekly returns will show an
increase of 19.99 over the corresponding weel last year.
The total stands at 87,651,709,310, against 56,379,991 ,060
for the same week in 1921.  This is the fourteenth suceessive
week in which our weekly ageregates have shown an improve-
ment as contrasted with last year. Our comparative sum-
mary for the week is as follows:

Clearingt—Rettorna by Telegraph,
Week ending June 24,

New York.
Chieago. . ..
Ihlladeiphis.
Hoston .

Kansns Cluy

Bt. Louls, ..

Bun Franclseo
Plttsburyh oo
Dotroln .
Baltimore . c....
New Qrieans.. ......

L

=t

1022,
£3,004.300,000
ABZBULE07

359,000,000
322,000,000
113,391,132
n

110,200,000
* 100,000,000
140,848,704
4,258,202
414,097,531
£3,410 087 450
960,430 504

$6,370 AZ4.A%0
1/276.284]856

$7,061.700,318 |

n Refuses to Muralsh Cli.'llﬂl-l.b';.
Complete and exact dotails for the week vovered by the

foregoing will appear in our issue of next week., We cannot

1921,

++|a
&

S20,478,003
114,617,120

o
100,000,000
110,000,000

75,600,867
53,621 347
12,000,607

$4,408,520,85532
05,135,685

SO

wli+

-+

e

+ =
izzlz
wikkhow

Ten clthes, five duys.
Other cltles, fye days. .

Total bll olthes, Hye daye. .

=1 $6,316,060,217
AL eltton, one ARy . oo

1,083,931 843

£0,370,001,060

Tatal all eitics Tor week. -
* Aisthinabed.

furnish them to-day, inasmuch as the week ends on Satur-

day and the Baturday fipures will not he evailable until noon
to-day, while'we go to press lute Friday night.  Accordingly
in the above the last doy of the week has in all eases had to
he astimatod.

In thu alaborats detailed statement; however, which we
present frther bolow we afe able to give final and complete
rosults for the week previous—the wook onding June 17. For
that weolk the increaso is 117%, the 1922 gegregate of the
clearings  boing  $7,994,930,694 and the 1521 agerarnte
R7,201,6656,705.  Outside of this city, howevar, the increase
is only 7.2%, the bank exchanges at this centro having
rocorded o gain of 13.77,  Wo group the eities now secard-
ing to the Federal Rosorve districts in which they see Joonted
and from this ib appears thit in the Boston Reserve District
the incrvease is 10.5%, in the New York Rosorve Distriet
(ineluding this city) 13.79, in the Richmond Reserve Dis-
wiet 109 and in the Atlints Reserve District 10.195.
The Chicago Resorve Distriet makes the Lest showing of

tized for FRASER
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all with a gain of 18.1%. On the other hand, in the Phila-
delphia Reserve Distriet the increase is very small, namely
0.8%, while the Kansas City Reserve Distriet has a de-
arease of 1.7% and the Cleveland Reserve District a decrease
of 4.6%. The Miuneapolis Reserve Distriet shows a falling
off of 8.8%,. The St. Louis Reserve Distriet has a gain of

4.9%, the Dallas Reserve Distriet a gain of 5&.”,{. and the
San Franciseo Reserve Distriet o gain of 13.8%.

In the following we furnish n summary by Federal Re-
serve Distriots:

BUMMARY OF BANK CLEARINGS.

ine.or
1921. Dee.

Federnl Reserve Districts s 3 | o
356,018,397 222,050,101| 10,6
861,189,698 | 4,067,7448,598) +13.7
420,401,627 ABMAZIAAZ] -}0.8
339,375,742| 955,144,015) —4.8|
166,040,305 141,822, 018) 10,0
152,404,804 138,452,813) 101
EO7,188,116| 683,632,553) 4-18,1
69,754,260 | B6,945,479| 49
112,369,004 123225178 —a6
244,354,714 —1,7
5,229,438 3.2
13,182} +-13.8

Week ending June 17. 1022, 1620, 1910,
3
432,181,208
5,165,588, 838
:rm 3

5

460,190,551
s 8
Philadelphils __ eari00s.580
Clovelnd _.__
1764 H a8
179,844 801
BT T62,435
T
Minueapolls .- 7 ;i:‘,&ﬂ.j
{10th) Kansas Clty-_ 11 H5342.979
{L1th) Dallas 5
(12th) S8an Franolseo. .15

Grand total . ... __1I8
= Outalde New York Olty.

1’1"?‘.-.‘"-“
ALDLT4 759
F11,019,181,215,290
+i 1|tn|:!l{;a 3

oltios 7,004,030, 594

7, a"].“ﬂ.:l TDIJI
3,211 37061 +E71,368

.,.2.1!30,125 —14.8 398,001

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

: Week ending June 17.
Clearfngs ol—

1922, 1530,

B05,607
2,800,000
423,923,217
2,503,305

a
1,630,750

a
3,440,319
5,040,438
4,006,034
9,720,073
5,750,870

L

g

737,239
2,700,000
402,014,009
2 | 78,037

3
rict—Hoston
922711
2,500,000
200,000,311
1 .5 16,765

u
1,302,710

n
1,734,377
4,107,397
3,616,000
8,143,713
4,208,000
n

]
Reserve Dist
787,540
3,170,500
3‘5!.0{:1? 000
0,063

l.lﬁﬂ.-l!i!-

"
1,680,380
5,300,687
4, 158,000,
0,501,110}
5,7582,84
n

First Federal
Me.—langor.. ..

Mass, —Doston .
Fall River ...
Holynks.
l.owcll

Lyni
Now Bedforid. .
Bpringtield . ...

I Woroester. ...

Conn,— Hartford,

e Now. Haven. .

R.[.—Providence

Total {10 pities)

Second "Feder
N. Y. —Albany..
Bloghamton. .
Bulfalo
Blnirs ...
Jamestown
New York
Rovhester.
Byracuse. .« ...
Conn— Stamford
N. J.—nMontclal

Total (9 eftles).
“ ‘I'hird Federal

Pa.—Alloona ...
Bothlehom -

By !.Hl l.h'l
n

360,016,237

al Reserve D

5,173,107

f1,028,242

o 1,670,733) 38,337,004

663, l.lti Not included

41,172,128 080,760

'8 7h1,5w2 833 4,206,804, a3

l!.l.:i(i?. 43 0,381,233

4,241,520 3,881,005
a3, 1-53 a2

2,781 1822
B&6.060 B

(0, 155

+. 851,180, 00814, 207 248,608 13,7

Reserve Distirict— Philad nlphlll

1,174,080 970,474 i 1,235,550

J l?ﬁ. 70 2,510,808 3,720,355
I-ﬁ:l‘-i.'.!?u

"
2,235,534
ABG,000,000) 462,946,048,
3,001,278 2,481,200
4,567,121 fl
o2, 735 ADY
1,226,462
3,771,824
a

322,059,101

istrict—Now
3,253,000/
927,420,

AGO,180,563| 432,181,220

T 4,744,034
1,400,400
53,103,592

4,536,780
011,000
41,067,300

&, 118,256,852
13,158,108
4,000,000
863,470

5,216,102 451

5,003,206,016
10,681,867
4,700,000
Ca44,615
5,1565,588,838

1,047,855

LAleaster . .
Phlladeiphls
2,413,782
4.4044,130

s; . 3 7417 14 4,861,405 3480260
Dl —Wilmingtor n a
Tatal (9 citles) .

Fourth Feder

4S5, 401,0627) 484,427 442 SO7T.026,580( 512,337 d62
litelee—Cley/e
5,770,000
-1-.511.!.‘?'.18
01,033 858
102,276,170
14, 400 TO0

Pi‘.!-':.ll(ll)

il Reserve D
5,625,000
4,519,233
62,320,005
©08,407,050!
14,447,400/

by
T08,2
©

1,560,000
4 F30,047
65,702,503
138,213,432
13,504,300

0
1,384,951
©

13,335,000
6,700,345
81,270,642
17 ;..l 18,080
16, llH A0

!I.'i‘s.ﬂﬂﬂ
©

a
ed 117,703
L

Springlleld a
Toledo - .
Youngstown

Pa—Erio. oo
Greensburg -- . <
bPitisborgh .. | bI43, 272,725

W.Vn.—Whe'ling 5,048,056

339,375,742

“Total (9 elties) .

Fireh Federal
W. Va.—Hunt'n.
Ya,—Norfolk ..

Tilobmond ...
B .0 —Charleston
Md.—Baltimors.
1. C—Wnsh'g'n.

Total (6 cltles) .

Sixth Federal
‘Tenn,—Chatt'ga
Knosyille. . ..
Nashville ...

"
3,628,601 4,504,401
o

&
158,512,403
4,605,270

355,744,815

©
101,720,662
5,076,874

A03,170,508] 420,

rict—Richm
1,000,423
6,022,485
38,852,000
2,028,783
74,450,080
18,535,579

141,822,418

Reserve Dist
2,140,876
7,507,130
45,310,581
2,063,774
78,104,817
20,004,118

154,040,305

1,872,832
10,374,041
50,035,080
&,000,000,
100,629,353
19,405,008

108,210,644

2.4
2,800,000
87,105,052
10,005,007

176,474,420

frlet—Atlant
4,870,008
2,513,431
17,000,321
40,143,713
1,610,078
*1,000,000

n
10,001,233
19,709,616

471,703
605,901
£17,611
18,710,659

138,453,813

Reserve Dist
©5,088,654
23473870
17,456,042
40,833,485
2,107,417
2,740

a
10,803,100

10,061,428
3,500,375
24,107,530
{31,692, 186
3,700,131
*1,500,000

n
11'21'! 013

6,634,752
2,688,107
13,654,453
61,002,825
4,025,544
1,630,000

o
8,030,835
143

n
mn—.lnck.uonvlllr
Als —Birming m,

= ++e

o Dby
RSO~ oo

Viekshurg. .
La.—NewOrleans

Total (12 clties)

453, 490.301]
152 484,844

a7, :li(} ml
213,240,847

474,437
#3,300,220
170,044,051

+

s

Clearings at—

Week ending Juns 17.

1923,

Inc.or
1031, Dee.

Soeventh Feder
,\1Ich.—.-\:lrluu i
Anno Arbor
Dotrolt |
i 1 Raplds.
N ceuna
—Fi. Wayne
[ndisnapolls. -
Bouth Bond -
Wis. —Milwuukeo!
Ta.—CedarRaplids
Des Molnes. o,
Sloux Clty. __.
\\ aterloo

Peorft. ...
Tonklond
Speingtiedd. ..

Total (18 citles)
Eighth Federn
Ind.—Evansvilly
Mo —8t: Louls. .
Ky —Louluvilla -
‘Owensboro
Fenn.— Memphis
-‘\rk.—l.lu.hllim'k
T —Jacksonville
QUineEy e

Total (7 elties) .
Ninth Federal
Minn. —Duluth,
Mlunmmllﬂ.._
Prulecsses
-1 l‘.l ik ~—Fargo
8, D —Aboeideern .
Mont. —BIHUngs -
Heltnd .o caaa

Total (7 eltle).
Tenth Federal
Neb.—Fromonb. .

Lineoln . .
Omahs .

Puehlo -

Total (11 oities)
Eleventh Feder

Tex.—Austin, ;.

Dallns

Fort Worth. ..

Galyeston

Houston ...
La.—Shreveport ..

‘Total (5 eltles) -
Twellth Fedor
Wash.—Seattle .
Bpokans .
Tacoma
Yiakima . =]
Ore.—Portland .
Utah—8. L. City
Nev—Ron0.....
Arls ~Phoonix
Cal.—Freano .
Long Beach.
Los Angelos
Onkiani.
Pazadons
Bueramento .
Han Diego
Han Franelseo .
BanJose ..
Hanta Barbara.
stockton

‘Total (15 clties)
Grand total (118
cltles) _ .
Gutside N, ¥. -

S
al Reserye D
rlrn 735

Tl" tr:lflzl

1,:
L200,654
004,210,084
11}

1,270,164
1,151,680
1,000,873
o437, '.m?

807, |'| Ilﬂ
][lcu-rwl)h
el, 1.;'1 420

27 47 I w7

50,75 L4080
Resecve Dis
e, 100,052
G, 200,388
42,077, I‘il

671,971
3,079,520

~Chil
]

1040 ,anU,nlJtl
o, b3, 164
1,760,000
1,777,070

14,687,000
2,400,000
04,005

a0, 801
7,515,341
62,241
5,740

ll 051

408, -HI 00

3
Istrict -
lh)

2 e,
Lo

+eb it |
oot

.|.
L a3 e

CEemeSES =0

R S N e S Ry e

1 (i‘\? 204
a4 If 475
it L-!?il!
430,880

bl

083,532,553
trict —St. Lo
4. Itia B4

£

'!+|+==‘?'

26, |.1|l'i 323
das

ot et o |

U
‘l 49, HII
203,373
l,zu:i.uﬂl!
045, la“
trice— Minn|
T 321,435
00,000,878
30,702,881
10181542
l.:‘fslj B0
715,632
3,222,717

1920,

1918,

5
202,414
(4

168,022, I‘H

0
1 .-f HAUAE 5
1} II} 00

0,0
2
o

20,607 447
4,840,300

i
31,180.435
420,137
2,046,752
(528
31

73,311,200

0,480,222
80,251,060
48,707,300

2,000,000

1032080
1,158,045
1,805,254

112,309,004
I

el I A 'lll ?ﬂ..
137.75 §.543
W

n
ef1,368,003
u
1,184,045
] A0
H" 5,480

30,515,068

2,880,425

11,210,070

144,758,208
n

n
23,104,068

"

901,202
L7 360,030

G, A4

164,704,956

767,152
(75,714
5,537,014
50,070,004
3,087,146
14,028,722
247, .;* 4,876

13,402,441
n
1,002,208

21,002,166
1,135,500

$
03,874
o

118,720,281
6,602,877
L320.875
LG 18,546
15,449,000
1,800,000

A .1.‘:117
2,545,200

1130 m.u:}s

4,0
2/050.260
2,240,636

4.077.273

0
17,481,702
037,024
10,006,778
B.00,808
G19,004
1,373,407

53,617,540

7,001,857
37,460,002
20,418,004

F.008.412

1,701,404

1,107,778

1,808,838

73,672,066

730,064
623,004
4,801,908
58,070,100
3,201,400
12,025,190
333,703,708
w

0

10,115,481
n

1,004,780

15,011,471
TI0,615

240,748,742
al Reserve
1,080,504
24,454,106
el 47,000
1,855,300

n

4,086,182

244,004,714
Istrict—Dall
1,405,527
A2TAN 5
10,782,835
3,82 0858

n
3,711,051

307,176,501

1,300,000
ST T4, 100
23,110,040

0,483,054

w
5,920,620

335,342,070

2,500,000
43,051,485
15,814,530

3,516,052

L]
2,573,814

40,056,152
al Resérve D
48,261,011

a

[
1,384,018
43,085,820
13,406,111
"

n
3,762,174
4,820,701
110,114,000
14, 148,300
4,235,047
©5,342.010
3,000,005
148, 100,000
2,016,420,
105,840
02,401,000

e ':Tnu-;,um‘.su-r:r
A3i211,377,701]

A5, 828,035
Istrict—San
J2.350,032

"

"
1,066,538
S4.201,007
12,007,052
L

u
3,267,150
4,630,883

80, 166,000
10,270,647
4,600,040/
004,417
4,021,327
134,000,000
Lo 42,330

700,620
A AT 100

2,004,067 1,365

bttt
=i = B
==

) 5 ekt

20H,002.065.438

72,504,380

[sco—

AT, 840,618
a

L

1,820,152

47,010,032

10,042,610
(!

a
4,143,450

000

-1!!.211--1
3,040,789
5,012,702
2,030,442
172,700,000
2,200,442
RG0,078
5,046,500

I.II] 174,750
J‘ 181, .)lo..l!il)

62,285,570
48,703,150
n

a
1,136,307
32,085,014
106,002,087
n

L
4,935,801
1,435,540

8,633, 140,000

4,430 852 054

Clenrings at—

Canadi
‘\loltlrm!
Toronto .
\-\'!nnlpt'_l{ O
Vianoajuver.
Ottawin. ...
ehed. . ...
Hallfax - ..

Calgary -

Edmonton .
Reging __ .
Brangdon , .
Saskatoon .
Moose Jaw .
Lothlridie .
Brantiord.

Fort Willkam_
New Westminstor
Medlcine Hat. ..
Peterhorough.. ..
Bherbroake
Kitehener.
Windsor . .
Prines Albe
Manecton -

Week ending Juna 15,

M 0430
3004750013
13,005,608
7,584,447
6,121,710
3,020,814

708,254

Kingston
Total (25 ofties)

Ine. or
1921,
8

122,050,617
107 41,208
46,074,001
12,413,120
11,352,865
6, 766,408
<+, 52 006
5,701,000
4,738,280
3 108, 204
II 612,605
Ml 024
4,040,454
4004669
055,434
1,804,070
1,210,671
620,382
1,176,231
G23,610
(11,250
438,744
H44,423
1,004,007
l liliﬁ 80

A
Not I|1. . In
1,010, J'ﬁ)
JHI}.H 45

ol e AR =
e T E= L L Y R g R

1920,
3

151,400,930
113,716,077
43,219,037
[} 70.1,5-'.“

8,045,180
3,682,071
4,020,073
!1 802,27

10190,
§

L35, 060,040

86,768,624
44,775,001
11,141,771

1, 3?5 067

1, 04.! 805
&, 131, 040
3.]?1.40[

a0,
2,050,234
L .u.s_a. 172

-"IIS 004
150 'l'l'l

200,900,385

SA2, 100, 120) —14.8

300,061,218

A4L,018 802

a No longer report elearings or only glve debits nzainst Individual aceounts, with

no comparative fgarea for preyvigis yeats,

b Roport no cleatings, but glye com-

tinures of bl we upply 1o Lut vear's elearlngs the same ratlo of decronsts

ase) ag showi by the diblts,
 Week ouliins June 14

e Do not

f Woek enid

§ rasponid to cequists for fligvires
e Woek Lnl.hm.- Juni 15, i

I Jung 18
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Woanumrevcial and A iscellaneows Fense

~New York City‘ Banks and Truai:yca}npanieS.
All prices dollars per

#hare.

Banks

Banks—N.¥5| bid
Tmp & Trad..

Amerfen ®_ . _ .| 200
Amer  Eixeh..| 255 Industrial®. -
230 frving Nat of

Ak
207
2065 |

&4

208

Bid
125

Ak ]
) | B00
135

3| 208

New ¥

Ameriean
Bankers ’
Cantral Unlon

Trust Co.'s

fork

ust

By Messrs. R. L. Day & Co., Boston:

Shetres,  Stocks.
16 Flrst Natlonal Bank; Doston . 31244
10 Morchants Nat. Bk., Bos 27027015
2 Boeond National Bank, Boston 315
2 .01d Colony Trust Co., Boston 250
27 Waltham Nut, Bank, Waltham,

LoMnes par §78 . e o vx 110

) Grear Falls Manufactiring Clo, 8716

eriean Manufaaturing Co-. 4
mkesy Steam Cotton Co_ . 232%

& per ah. | Shares,

Stocks.
4 Btony Brook Roatl.. ..
& Bulllvan Maochinery Co.
1 Stuto Theutre, pref. .. e 0
2 Floettle Bond & Share Co.; pref, 951
10 Stollwerek Choo, (fo., Tsy pref. 204y
1 Homo Insuranee Co., NOY 4
10 Plymouth Cordsge Co
1 Converse Rubber Shoe, prof o0
38 Hood Rubber, preferred . (07 15-07 %

Battery Park.| 1320 N ¥
Bowery®. .. .| 440 Mpnhattan *.
Broadwny Cen Meeh & Meat.
Bronx  Boro®. Mutunl*
RBronx Nat._. Nnt American
Bryant Pack®* INatlonal Clty| 325
Butoh & Drav Now Netheo.| 1246
Coent Merean. Now York...| & 500
Chase . . - Pacille *. ... - s

205
405

Columbla. ...
Commerclal..
IEmpire..c ..
| Equitable Tr.
Farm L& 'Tr.
Fldality Inter,

1 Falle Manufaoturing Co. 803
ieetiont Mille, 18t prers, otf.
st

208

4056 e Bondy, Fer Cent.,

[ (10 P e 2 500 Boston & Malne RIL. 65, 1930, 844

2 Bates Manufaeturing Co: .. B700 Eastern M:\‘ﬁ.."lh_ Ry.'ﬂs ll J

11 Amerlean Mig,, pref. . 5.0 . i ’

5 Massiehuserts Cotromn Mills., 18
110 rlghts North Boston Lighting
Propertles. b DS ¢

By Messrs. Barnes & Lofland, Philadelphia:
Shitres,  Stocks, Price,| Shares.  Stocky,
10 Mutia] Trusk, par 850 46 1156 Peoples Natlona! Fire Ine. Co. . 25
100 Phllsdelphlia Blectrie Co 12 Ridee Avenue Passenger 1Ry .. 100 4
Iynnin JER i 30 Germantown Pasonger Ry . .
tate Trost Co,, poud A4 Clitlmens Fassenezor 1Ly £a
& Onlo Ry 1L Groon & Coates Btd, Pras, Y.
50 Pennavly i Rt . A Phiiadeiphln City Possl Ry - -
15 Baldwin Lecomotive Wil 16 13eh & 1At Sts. Poss Ty
s, o Telog 4 Phila, & Grays Ferry Fass, RY.
Phila,, por 540, . A Horn & Hardart Daking Co: of
i of Commenis Fhlladetphla, - - L]
TR oy el Londs. Per Cont.
itable Tide & Si.!nu.fr\\'ul:w Barre Gas & Eleo. 58,
{ 955 .. o el S v g
100 Seling Llghting 5, 1052,
10 The Wilkes-Darre 54, 1060 -
SO0 et Vel RIU: 438, 200082 55-52
£2.500 Amerioan Cius & Eleotrio 54,
07 : : 8
5 Fleg, & Peop, Trno.
SRA0 Amoriean Rallwass 76
asly 5,000 Hestanvitle Mantua
1 Library Co. of Philadelphia mount Poass, Ry . 5e, 1024
|5 West Philn. Pasa. Ity , ... 14554 146 | £5,000 Bruss Electric b8, 1062,
160 Amer: Union Fire 1ns,. par $25.81 lot| 33,000 Constantin Refininz fis, 1023
Coke
.

150
a30
145 M 0
]$h.’-ﬂi'l Bost
=3 - | Gldranty Tr.| 2 5le.| mbie, 55, 1Y
Chat & Phen. i Hudson. ...
Cholsen Exeh® Tublle. .- oo fLinw TIE & T
Chomleal . ... Seaboard. - - - 208 EiMetropolitan.
Coal & [ron.. Ietandard 200 |Mutual (West
Colonlal *. . Btate* 300 ohester) .- .
Columbin®_ ., oo NTY LAt 1ns
Commeree . . . 270 & Trust. .| 040
Com'iwealth? 330 |N Y Trust._.| 340
Oontinentals . 170 |[Title Gu & Tr| B85
U 8 Mig & ‘Trj 300
United States 1000

Corn Exoh®. .
Cosmaop'tin ®.
East Hiver. . _
Fireh Aveoue®

Yorkville ®. .

i Hragklyn
(Coney [aland*
< Firss
Muochinies' *.
Mantank *-..
Nozoal oo o<
People's

Broakiyn
Brooklyn Tr.
Kings County
Manufasturer
i Peopln's

165
260
116
210

i
‘e Tl

420 5 Wa
50 Continental

T00
230
420 10 Cobbs Crk. I'y,.par $50

12 Murunl Trust 5

16 2d & 3d 518, Pas p

16 Bait, & Phila; §5t

par-$20.. .. A S

18 Ellgaboth & Trenton RE_. £

4 Ellgaboth & Trenton RIE.; pref- :
100 Castle Kid Cuo,, prat, 25

fin
46

= 160
ASh

Harrlman .. 5 =306 8 J
* Hanks marked with (%) are Atate banks, £ New stovk. = Ex-dividend. p Ex-rights,
New York City Realty and Surety Companies.
All prices dotlurs per share.
aid | Ak
160 170
o | G
205 [+210

16T

Bid
138

Ark
143

Realty  Aksoc
(Brooklyn) .
U 8 Casunity.| 160
U 8 Tila Guar| 105 | .-
West & Brons
P 2 P N L L e i ! Tiilo &M GI 180 | 160
Pittsburgh Sto‘ck Bxchange. —Itecord of transactions at
Pittsburgh Stock ExchangeJune 17to June23, both inelusive,
compiled from official sales lists.

Mridiy
Joat
Hale,

Frice,

Lawyors Mige
Mtge Dond, .
Nal Surety..
N Y Title &
Maortgage. .

Alllance TVILY
Amir Surety.
Bond & M G.
City ln\-’l:ﬂl‘ink

50 Al Tonn, & North, RIt. Pref. 255 1ot | $10,000 Rovkford Gas Light &
10 Aln, Tenn. & North, RR..._$15 ot s, 1960

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE REOEIVED.

Sitlex
Jor
Week,
Ahares,

40
46
121

Weer's Range|
of Prices,
Latg,  High.

Range ainee Jan, 1. cavital
June 15—The First Notlonal Bank of Garwood, N. J_ 856,000
Correspondent, DeWitt Van Buskirk, Bayonne, N. J.
APPLICATIONS TO CONVERT APPROVED.
June 14—Tho Ficst Natfonal Bank of Lamar, Ark. oo ooean---
Clonversion of the Bank of Lomur, Ark.
Correspondent, J. W. Hawkins, Lamar, Ark. ;
June 17—The Linceln National Bank of New Yark, N. Yoo----2,000,000
Conversion of the Lincoln Trust Co., New York, N. ¥.
With throo branches.
Correspondent, Alexander 8. Webb, 204 Fifth Avenue,
Noew York, N. Y.

Stocks— Par:
fidds Jan
Jan
_dan
Maur
ob
Jan
Jan
Jan
Jan
Feh
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Fob
Muy
Feb
Jun
Muy

90
013
103

Muy
Juno
May
Apr
Apr
Apr
June
el
June
i June
: June
Mnay
Apr
Anr
Jung
May
Apr
Mar
Juno
Mar
June
i May
May
I Jin Apr
116514 Jun June
40 My
B0 14 Feb
4914 4 Apt
18 June

Am Wind Glass Maeh. 101
Proferred. .o -veaea- L0M)
Am Wind Glass Co, pf.100
Askansas Nat Gas, com. 10
Barnadall Corp, Clias A_25
Class D .28
Carnegie Leat
. Consolldated Tee, pref

25,000

Mirs Light &
Nat Firoproofin
Preferred; .- .
Ohio Fuel Ol 0
Ohloe Fuel SBupply. .
Oklnhoma Natirnl €
Plitshurigh Drew, com
Proferred. . . o.c.ne
Plrtsh & M Shasts Co
Plttshurgh Q11L& Gas_
Halt Creek Cons
gnperfor Inauranee Co. .50
Tidal Osage Z
Unlon Natural Gas 0
A e ] .- 100
Weat house Alr Brake_ .50
Wihionde EL& Mg, com.50
W Penn Tr& W I, com.100
Bonds—
Cant Diat Teleg 58. .- 1043
Duguesne Tractlon § =y
Pittshurgh Brew 0s -1049
Pittah Conl deh b8 - 1031

* o par value.

Auction Sales,—Among other seeurities, the following,
not ugually ‘denlt in al the Stock Ezchange, were recently sold
New York, Boston and {’hila.rlelphin:

at auetion in
By Muessrs. Adrian I, Muller & Sons, New York:
N L | MRGt et RloEkE

Shures.  Stocks.
A8 Nowport H00 Cariton Inyesting Co., 2d
e U pret., 85 vach £10 Iot
(nuw) without BOD Pann.-Vn, Conl & Coke
Corp.,, pref,. $10 each. $165 lot
400 Ponn.-Va, Coal & Coke
Corp,, $10 caeli... .. $65 10t
06 Ludlow ‘Typograph, pref. | $200
133 Ladlow Typograph Co_ . [ lot
300 Haytisn-Aroerioan  Corp.,
prof,, with 150 sha, com.
mtd 160 wha. founden. 356 10t
SO THdmacek O - .-« 1be, por el
B00 1ton Petroloum. . .. 106 per sh.
200 Tintle Co,, 33 each 57 Lot
10 Posterity Co., pref. ... .-$2 Jot
800 The Britlah Gulnna Consol.
Corp,, $5 cagh. ... .- -$10 1ot
20,000 Atwood Mines, $teaeh. 856 lot
L0000 King Edward Bilver Mines,
7T IRy | |
prot Honds,
233 4-5 Auto: ) tﬁé*ml q(rlnmmnn Midland RR.
i 4, 4T T Tt
Ot | £5,000 Windikowkas Iy, (Russisn)
Ak, 1000, 1018 coupons attuehod, $76 lot
52,000 Tron Heeambioat Co, of N.JF
2 Lden Muge, 48, dire 1942

Arnold, Boston:
Shares.  Stocks, 8 perah.
3 Nanwkeag Bream Cot, MINE.2356 =
# Bauthern N, 15 Telephon. . Rurope, Bauk of
A0 Atlantie Guit OM_ . ... Fifih Natlopal (quar,) .- .
1000 Moxlean Cons, Minng &| curfield Natlopal tauard. ..
Bmelting, par $10 Greenpoint Notlonal (Hrookly
£000
lot

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the enr-
vent week. Then we follow with a second table, in which
wo show the dividends previously announeced, but which
have not vet been paid. .

"Phe dividends announced this week are:

When
Payrbla,

Baoks Closed.
Dayx Inclutire,

Per

Nome of Cotpany. Cend.

Rallronds (Steam).

Contrnl UL, of Now Jersey (quar.) ...

Bpeeinl
Groat Northeri. .
Jollon & Chiengo (quar.) -
Kansas Clty Southern, pref. (quard..
Northern Central
Northern RR. of N
Providence & Worcester.

Street nnd Electric Railways.
Clevelnnd Rallwiy (quard- .- - A
Conaolldated Traction of New Jersey...
Eastern Texax Elec. Co., com {fuar.} ..

Priforred e
Ehmlra Water, Lt & RR, 18
Seeonil prefereed (Quard. .. .-
Goargla Lt,, Power & Tiyy., peed . () . -
Honoluly Rapld Vreansit & Land auari)
Maonongahela Power & Ty, pref, (quar.
Montrenl Lt:, Ht. & Pow, Cous. (qu.}.
Philndelphls Co., com, (Quard.. ...
Philadolphia Bapld Transit {quard....-
Philadelphiln & Western, pref. (guar.) ...
Publle Berviee Corp. of N, I., pf. (qu.)
Puget HBound Power & Light, com_ ...
Preferred  (quar.) ST
Prior proferenee (GUAL) . oo oo v - on
Savannah EL& Pow, deb. stk fer. Afgud
Thirteenth & Fliteenth Sta, Pass., Phila,
Wash, Balt, & Annap. Bl RIL., com.(au}
Preferred (Quar)..---.---«
Weat India Eleetrlo Coi (quar )
Winnipeg Eleetrie Ry, prefl (quar) ...
York (P Rys,, com, (quir). .
Profernd (QUAL) . - ame-ieem s

Banks.
Hattery Park Natlonal
Bronx Nutlonal. ..
Bryant Park
Central Mereantile.
Cheneal Nattonsl
Colonlal  (uie) - o ee e .
Commonwealth
Coney Ialand, Bank ot

¥

420 *Holders of rec, Joly 6
*[Tolders of ree. July &
Holders of ree. June 30a

*Iolders of roe. June 200
Holiders of rec. June 30a
*Holders of ree, June 30a
June 24w July 1
Holders of ree. June 1d4a

Aug.
July
Al
July
July
July
July
June

June
June
June

06 14
53
74
5

32,000
1,000
4,000]
24,000

Jan

12
300
104
19a
13
1
23a
an
2o
3l

1
15
]
a1n
2
2t
200
224
30

Holders of re¢, June
Holders of rec, June
Holders of roe. Juna
Holders of ree. June
Huolders of reg. June
Holders of ree, June
Holders of roo, June
June 25 ° w June
Holders of ree, June
Holders of res, July
Holders of ree, July
Holders of roc. July
*[Inlders of reo. June
Haolders of req, June
Holders of ree. June
Holders of roe, Jung
Holdirs of ree, June
Holders of too, June
*Holders of ree, Juns
*Holders of ree. June 24
*Iiolders of rec, June 24
Junn 24 to  July 1
Holders of ree. June 23
*Holdera of rec, July 5
*Holders of ree. July 20

July
July
July
July
June
June 3
Judy
June
'.I'uly
|Aug,
July
July
golJuly
Jine
July
j uly
uly
July
July
Jadly
Aduly
July
July
July:
July

Nowi Price. Sl

W:\Ler_‘__m.
150,000 Stanton
A gunrantes as 1o genulne-
neae or prpnaterability of
tho same. ..« !’Zl].(ll'll'.l lot
100 National Theif Hond Corp.

K teust certifo .. . $12 1ot
Motor. <400, per Al
Ino., |-rv.-l,H;\.‘1

ot

stin
200 Malbolim
150 Bronx EXpos.,
1,500 Brons Exposition, 100 ..
11025 Atlantle Coast 1loo, ty.. 525
50 Hryant Park Bank. S1H0 por ah,
1,100 Pangla Cotton Milld. ... -185656
300 Panols Cotton Mills, pref, ] ot
35 Chtp, Wiim. & Vermiilllon
Conl otfa. of depostt. .. $2 1oy
1,000 l‘rlnrtn Tlann Amerlgan To:
¥

acoo . 47 por ah.
11 Auto-Strop  Balety

T B e e e

£ v

Rasor,
Per Cend,

July
July
July
June
July
July
July
July
July
July
June
July
July
July
July
July
jduly
Lty

L8 L1 L

Holders of ree, June 224
June 22 to  June 30
Holders of ree, June 204
June 20 to June 30
Jure 24 to  June 30
Holders of rer, June 204
July 6t July 15
June 20 o June 30
Holders of rec, Juno 20
Jupn 27 o Juus
Holders of feo. June
June 22 1o June
June 22 to June
Jupe @2 o June
11olders of Teo. June
Holders of ree, June
Holders of reo. Jupe 24
Holders of rov. June 20
| vrptaees nf ron, June 240

201 The Duratex Co. . ..

256 The Duratox Ca,, prod.

00 Carlton Investing €0y,
pret., 26 eaoh. .. .- _%16 lot

By Messrs, Wise, ”"}“’f %.
Shares,  Stocks. e Al
10 Ipawich Milla, prefo. . .- L0835 100
o Eaat, Mass, 8t, By, ndl stk
trusteed corth. o ooaone e .!Dll
10 Commonw'th Ons & Eli, ol 150‘:
7 Walter Baker & Co., Lid.. 12k
2 Ametiean Manufaetariog. . _“nu M
1 Gilletto Safety Razor -\:1
510 Amertean Manufactuting..- 9 I
3 Houod Ruober, peel Wk
A6 rlghts North Bodton Light-

Ing Properbled . .coo— =
610 Jmfg-lmm sManufaetaring. .. 04

d
=k e 5 et e e

A BT de e L2

26q
a0
30
a0
u3a
24

8

e et et e e

10,000 Prav, Coal Mining, pat $5.. Extra
40 Ttlordon Co,, Ld.,, pref. ... Hanover National (quar.)
16 Rlorden Co,, Lud Trving Natlonsl (Guar).... -
Hﬂl‘k;t\'mtorn Novada Con,,parsh| NMechanles & Maotals Natlonal (quer-) -
ands.. Per Cent, REXAID: < sriy wmimm wiml g T e --
#1000 Dunville Chamipalen & D g st Natlonnl (Frooklyi (uar) ...
outur Fy . & Light 54, 1938, MNow Nerherlpnd (avary

ARSI DR
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[Vor, 114.

Nama of Company.

Banks (Concluded)
Purk, Nutlonal (quar.)
Yorkville (quar)) -, ... oo,

Trust Companles.
Bankers (quar.)
Centrul Unlon (q
Emplre (quar.).
Extra
Equitable (guar,)
Fldellty-Tuternational (quar.) -
Metropolitan {quar.)
New York Life Ins. & Trust (extra).
New York (quar) ...,
Proples (Itrooklyn) (quar, )
'ch' Guarantee & Trusk (quar.) - =
EXSD ineansr ¥,
17, 8. Mortgage & ‘Frist uunr P

Fire Insurance.

Contloental - fat
Fldelity- -Phenlx Fire. . .

Miscellancous,.

Avme Ten, 1at & 24 pref, (quar. }
Adirgiiaelk Power & 1. Ight, T5%
Elght per eent preferred (qu
Alabums Foel & Tran (quar.) ..
Amer. Copper Produjta Carp., pf.
Amer, Cyanamid (gur.end. Mar. 31
Quarterly, for quar, end. Jiine 2
Amerieny Hawalinn S5, (quar,
Ameriean Laee Mg, (quas:)

Extra payable In s
Amerfean Multlgraph, pren-rml (rgwx.r )
Amerlean Hadiator, common ((quar.).
Preferved  (quar.) -
Amor, Seellog \[m‘hi!l(‘. com,
Proferred (quar.). g
Ameriean Surcty (QuAr.
Ameriean Telegraph & Cable (quar
Arljngtan Mills (aunr) ..o oo
Art Metal Construetion (quac.). ... =
Arundel Corporation, eommon (quar.) -
Common (payable in common stook) .
Preferréd . e
Asbestos Corp, of Canadas, con,
Prifecred (quar.)
Atlantle Terra Cotta, nrcrerrul lnnnt‘ V.
Auburn Automobile, common (quar.) .. .
Profécred  (quar.) :
Austin, Nlehols & Co., pref. (quar:)
Bubeock & Wileox o, (fuar.).
Baraet Leather, preferrod (quar.
Reaoh Royalties (monthly)
Bescon Ol (monthiy)
Beeoli-Nut Paoking, pref. B (quar.) . .
Bessemmer Limestone & Cerm,, prof, (.m '_I
Billlnga & Spencer Co., pref. (quu 4]
Bllss (. W.) Co,. common (fquar.)
First preferred (quar.). . ...
Beconl proferred B (quar.)
Borden (Ttiehard) Mg, {-um’
Boston Consol, Gas (guar
Boaton Sand & Cravel, Dn-r faar.)

(uuur.

July

July

July

Jung
June
Juni
June
June
July

Juno
June
June
Jume
July

\
4

e 0 e S e o 3 T Y
el

July
July

Hont
July
July
July
July
July
July
July

July
Bept,
Aug.
July
July

Sept.
July

T MedJuly

July
July
July

July
July
Aug.
July
July
July
LT
July
July
July
July
July
~Jl uly

uly
June
July

Whan
Fayalln.

Jung 30

20

@

3

40
a0
a0}
'.lll'

30
30!

June 30
Jine 3
Junp @

June

Sduly

June 27

June, 2

151 Holders of ree,
15

Boaks (Nased.
Days I'nelusise,

1| Holders of ree. June
Holders of ree. June

1| Holders of rec, June
1| Holders of rec, Jine
Holders of req, June
Holdera of ree. Jung
Holders of ree. Jung
June 24 ta

0

i)

ine
1 J . duna
June 25 to June
Halders of ree. June
Holders of ree. June
Holders of rea

*Holderd of rée. June

Holders of ree, June
Holiders of ree. June

Aug,
June
Juna

*Haolders of rec,
Haolders ol roe.
Holders of ree.
June 21 to

* Holders of ree,
Holdord of reo,
Haldera of ree,

*Holders of rea,
Holders of ree,
Haolilers of rec.
Holders of ree.
Holders of reo,
Holders of rei.
Holders of reo.
Huolders of ree.
Holders of re.

*Holders of rec. Junn

*Holders of rec. Aug,
Holders of rec. June
*Holders of rec. July

i) Holders of Feo.

Halders of feo,

Holdees of ree,

Si* Holders of reo, July

S *Holders of rec. July

Holders of res. Jung
Holders of ree. Junt
1| Tiolders of ree. Juns

l *Haollders of rec, July

| Haolders of ree. June

l| Holders of red, Juns

June

Jung

June

20| *Holders of pec.
Holders of reo.,
*Holders of ree.
Holders of rec,
*Holders 0f roc,
*Holders of T,
*Holdors. of ree.
Holders of ree.
*Halders of rea.
Holders of ree.

July
June
Jung

June 2

June
June 20
June 25

23n
dla

290
a2a
14
24n
wia

June 30

23a
2fa
40

200

22

June 22

20

20
29

12
20
20

ET il

June 27a
June 21
June 150
Juno 151

15

June 20a
Sept.
AUR.
June- 30
June 30

15a
la

31
a1
14

1

1
23
(e
200
15
P
30
29

June 23

e
20
20a

June 22
June “J

Name of Company.

When
Payable,

Haoks Closed,
Diryy Incluxive.

Miscellaneous (tumfmmh

Federal Motor ‘Truek. . WA

Federal OL}, preferred rqm J-

Flske & Co., Ine,, pref. tu\u.tr)

Foulds \1||l|m.r ;wr {quar.)..

French Bros. Bauer Co., pref. (ru T

Gardoner Electrie LIght, common
Preferred . :

Garvin Mueh A ;m_lvn'ul LW, o 0

Goneral Aluminum & Briss MAg., pf.(qu

Creneral Flreproofing, edmmnan (quuae.) .
Prolerred (quar). ... -

Gibacn Art, common {f|lu1r l..
Preforred (quar.) . ..

Goodwing, Ltd., prelereed (quar.)

Gray. & IJmIll'_'. Co. (guar,

Gireat Lakes Steamship (g

Cireat Lakes Towing, common (-|u.\r
Preferted

Greeloek Co., preferred mu r,

Halle Brod. Co,, 18t pref. (quar.) .

Hamillton Iimhn Shoe' (g i}
Extriy

Harrlabing Lighe & Po

Harrls Hrothers, proforeed mtmr )

Hartlord Cley Giaw Light, com, {quar).
Proferred (quar.)

Haverilll Gas Liht (quar.) .

Heath (D. C.) & Co,, pref. (quar.).. .

Herrlng=Hall-Murvin Safe, com. :‘ulull‘]
Comimon (esten)
Preferred  (gquar.) ...

Hillerest Colllerles, com:
Preforred (quar.) .. .. .-

Hol (D, H) Co. (quard.. ...

Hooven, Owens, Rentachler Co., pt, (qu}

Houston Gas & Fuel, preferred (qnnrrg_ L

Howe Eeale, pref. (quar.) . -

Hontington Devel, & CGas

Independent Warehouses,

Indiana Plpe Line_____ =

Indlsnapolls Water, prof, (ullhr

ln:vrlnki Steamship (quar.) .

n;unr )

B (Guar.) .

I'!alf-mulhmnl Bhow, eommon (quar,)
Jordan Motor Car, preferced (quar.) .
Kaufmann Dept, Stores, Inc., pref. (qu il
Kaynee Co,, preferred (quar. )
Kelley Teland Lime & l‘ruuw;mrt {:J\Iur )
Lourentlde Company {qunr,)
Liberty Steel, proferred (quar.)
Long lsland Llghting, pref, {quar)
Manning, Maxwell & Moore (quar., }
Muple Leat Milllng, ¢om. muur Y-
Preferred  (quar.). -
Mutland Ol (No. 1).
Merehants & Miners T mnup munr )-,
Maoxlonn Eagle O, urlimary. 4 .
Prefatence o .
Midiand Securitle
Mldway Gos, common (mm XA
Preforrad  (quary. ..
Monatlquot Rulibér Warks, prof, mu ) P
Maoon Motor Car, com, (qu,) (No. 1)..
Frelerrod  (quar.) . .. .
Montreal Light, Hoeat & Power umur } >
Montreal T rlrnmuh (auar.) .. .

June
Jduly
July
July
July
July
July
June
July
Juily
July
Jung

July
July
July
dune
July
July
July
July
July

July
July
July
July
July
duly
June
WJuly
July

June

June 3

June

Bopt, 30/

30

10/
16
1
a0

1
.
1

=
N it s S e T

=L e

a0

1 Juns 21

Jumni 47

Jung 21
June 21
June 22
Holders of rec, June
June 21
Juno 16
June 16

July 25

June: 16
June 16
Holders of roo, June 21a

June 21
June 15

June 20

*lung 25

June 2
June 21

June 25

Jume 26  to
Haolders of ree. June
Holders of ree. June
Halders of ree, July
to  June 30
Holders of reo, June 30
Huolders of ree. June 24
ta  July
Holders of reg, June
Holdete of ree. June 2
Huolders of ree. June

to  Juno

to June

o July

July 1

July
o Jung
to July
Haolders of ree, June
to July

ta

dees of toe. Jime
Holders of ree. July
to  June
to June 30
Holders of ree. Juns 26
Holders of tee. June

LT

L

240

Holders of reo, June 24a

Holdars of ree, June
Haolders of ree. Jung S0
ITolders of ree, June 30
Holders of reo. June 26
to: June 30
Holders of reg, June 14
to July 2
Holders of rod. June 19
Haolderg of reo. Jung 22
Holldera of ree. July 18
to - June {0

24a

Holders of reo. June 17a

Holders ol rec

to July 2

. Jine 170

Holders of rao, June e

Holdors of rec. Juny 20

Holdera of reo, Juno 20a
Jung 21

o July 1
Haldars of ree. June 26
o June 20
W July 1

Holders of ree. June 306

Holders of reo. July 4
Holdera of reo. July 8

*Holders of ree, Aug.31
June 24

to  June 30

Halders of rec, June
Holdera of rée, June 30
Holdera of ree, June 30
to  June 30
Haldors of ree. July 15
Holders of ree, June 26
Holders of reo, July 31
Halders of red; June 30

‘Jd

—— e e e

Holdors of roo, June 23a
Holders of ree. June 20
Haolders of ree, July 20
Huolders of reg. July 20
Holllers of rec. Jung 2a

Mortzage: Bond Co. (quar.)

Murray Ohlo M1z, preferted mlmr

Nush MOtors, Lo, . ... .. ...
Preferred  (quar

Holders of ree.
June 23 to

Haoldera of reo.
Holders of ree.

July
June
July
July

Firat preferred (quar) ... . ...
Brighton Mlls, pref. (quur.l
British-Ameriean O (quar.)
Brooklyn Borough Gos (quar.

June 3:
June 30

June d8
June d0a
June 20

Burroughs Adding Machine (quar.
Cadet Knitting, 12t and 30 pref. (qlmr )
Callfornla Electele Hum,, pref. (quar)).
Canada Cement, common (quar.). .- ..
Canadian Cottons, Ltd., eamman (quar.)
Proferred  (ijuar,
Canadian Faploalves, sommon {fquar.). .
Preferred  {gquar,)_ - ..
Canndlan Falrbanks-Morse, Ltd.. pref. .
Canadian Woollens, pref. tqnmr y S
Coanflell OI, vommon (guar ).
Preferred (quur Yl B
Canton Company.
Extra 3
Carey (Phillp) Mg, prof, (quar.).
Curtler, Tne,, pref. {uu.nr} _____
Cedar Iaolds Mg, & Power (quar,
Central Foundry, st pref. (quar.) -
Chislmers O1) & Gad, prefuered (quar. 1
Champlon Coated Papoer, pref, (quar.).
Chlengo Morris Plag Bank (guar.). .
Cinelunatl Unlon Stosk Yards (uar
Chle, June Hyn, & U, 8. X, eoin. (l]ll J
Preferred  (quard. ...
b les Hervlen—
Cotnimon (monthly payable ln serip), .
Comon [payable ln eom, steck dvrl]l'r
Pret. & prel, Bimibly, pay'le o m-rlul

July
July
July
July
July

July
July
July

June
July
July
July
July
Aug,
July
June
Jily
July

&
y—éuu_—a_

June !

July i

Jung

——

-l

*Holders of ree.
Haolders of ree,
Holders of rec.
Holders of rée.
Halilers of rec.
Malilers of ree.
Holers of o,
Holders of reo.
Ilaliderd of rec,
Holders of rec.
Jung 21 to
June 21 to

Jung
June
June

June
June
June

July

Holders of red,
Holders of roo.
*Holders of red.
Holders of ree,
Holders of rea.
June & ta
Holdory of rec.
Holders of ree.

July
July

e

LG
15

d0a

June 23a

2da
J0a
30

June: 304

Holders of ree. June 270
June 270
June 20u

16
dal

Juna 30
June 30
June 20
Jung S0a

June
July
July

Az,
A,
Ay,

*Holders of ree
*Haoldors of reo.
*Holders of roe,

June 30
Jine 15
Jduna 15

June 240 to
Holders of ree
Holilers of roe.

July 15
July 15
July 15
June 23

Nashyn Munufacturing, pref, (qusr.)-.

Natlonal Automatle Fire Alarm (quas.) -

Natlopal Paper & ‘Type, eom, & pt. (qu.)

Natlonal Reflntng, preferred (quar) .. ..

h:;l:mkcag Steam Cotton.. ... -
SXLO

Naw K numn:l uel & Irm:np {uunr )e
Now England Fuel O
New Niguero Sugar, proferred. .
Nowton Steol, common .
Preferred .
Now York TIUG & Mortgade (quar.) ...
Nocthern Stated Power, ¢om. (quar.) ...
Proforoed (quar.) . .
Oglivie Flour Mg (qll.nr }
Pacllle Gas & Eleatrle, com, (u;unr )i
Fenngylvania Salt & Mg, (quar) ... ..
Plek (Albert) & Co,, proforred (quar.)
Pllgring MUls, pref. (quae). .- ...
Pritatiold Lithe & Stone, pref, (qlne.).
Procter & Ganble, sommon (quar,)..
Cammon (payable In com, stock
EHght per cent preferred (quar) .
Price Brothers & Co., Ltd. (quse) -
Rlehmnn Brothers (quar) ...
Rieh ~Sampliner, pref. (qiar,) -
Rolibiog & Myers, proferred (quar.) .
Halery Car Heatlog & Lighting (quar).

1o
ol

Halders of rec., June 20

Holders of rec, June 30a

Holders of reo, Juna 15

Holders of ree. Jing 2%a

Holders of ree. June 22a
23

Holders of ree, June
ders of reo, Juno 23
ders of ree. June
(dern of ree, Juno
Halder of rec. Juns
Holdrs ol roe, June
Liolders of rec. Juno
Holdera of ree, Jung
Holders of ree. June
Holders of rog. June
Holders of ree, Jung @
Holders of tee. June
June 23 to Juno
Holders of ree, Jung
Holders of fee. Juna

ol

*Holdern of ooc. July
*Holders of ree. July
*Holdors of reo. Junoe

Holders of reo. June

Holders of rec. June
Holders of ree, June

Holders of res. June &

Holers of ree. Jung &

*Holders of cec, 4
Holders of ree. June 24
Holders of roc, Juus 334
June 20 to July 2
Holders of red, June 3t
Hotders of rec. Juno 200
Holders of n

*Holders of rec

Holdees of ree.

Cltlzens Gas Light (Quiney; Mass). ...
Chaeg! Cotton MM (quar.) . ...
Cleyveland Auvomstle Machine, pf. (ull }
Claveland (rnlan Steck Yardh (quar,).
CHfton Manulfs ariug. . i
Cota-Caln L el (A,
Colt's Patent 1ire Arms M. {utur;
Colymbln Gas & Eleetrie (quar.)
Columbls Potroleam (monthiy) -
Colymbng Mupulieturing. ..
Jomimenw’ th Gng & i, mirl i
Consum, BL L. & P, New Orl, pl, (qu, 3
Copgumers. Gis of Toronto (quar.) ..
Corn Produets Refe:, com. (ljllllr Ya
Pratereid  (quar;) .
Cornell Ml (quar l
Bxtrn
Crldook“Teery €0, mmnmn (qunr ',I
Firet o seeopd preforred. . ..o
Prafervod Clisy O
Credinery Prckagi ,\'I (T4 o (mmr ).
Preferreld (quar.).
Dinltan Adding Alnehine, prof (-Lturj d
Dinmaiweny Denlos Doanh (quar,) ... ..
Ditrolt Creamery (gune,) = =
Dteof Brass & Malleable Wks. (mihly)
Dt Termioal, proferred (Quard. - oo ..
Bomiolon Linens, Lid,, preforrod
Daw Drugd, preforred (quie.). . ...
Dirayton MG, proferced. . . ..
Lielvee-arets Co., proferred. (g
Englo=Plofer Lead, pref. (Gine, -
Engiy Storagne & Warolonse,
Edfwarda (Wi, ) o, preferred quar) ., 5 |duly
Elpirtrle C unm\-ltu & ML, cant, (Gsy.) Aduly Holders of
FProfsrod {quar.) e 15 ? ) Holdord of rec
Elder Mg, Co. of Misotrl, 15t un»f 1| *Halders of reo,
leotrical Becurither, com. (Guas) 40} Holdera of reo.
Prefortad  (quar.) - Dlolders of roo,
Emery & Beers Ca,, 10¢., prefecred.
Becond praferted tquur 1=
Fmnire Safe Dopoalt (quar.
i “ludiy i

July
July
July
Ay &
Aug.
July
July
July
sty
June ;
A,
July
Lluly
Jnly
lh July
250, LA BE.
s hhune
I\ [Juno
o Wty
§1 July
Sy
July
Jn1}‘
¥

Halders of reo. June 20
Holiters of pee, June 20
*Holdors of ros. Jung 30
IMolders of reo. Juno 30
*Holdera of ree, July 8
*Holders of rec, July 1
*Halders of ves, July |
*Haldern of ree. Jung 24
*Holders of reo. July 1
*Holders of rec. Juoe 26
Holilers of roc. July 8§
2. June 150
Juno 30
June 30
Haolders of ree. June 2la
Holders of reo. July . ba
Halders of roo. June 1d4i
Frollers of red, Jure 14a
Holders of rec, Ju
Holders of rei, Ju
Halilors of reo, Sunoe 20a
Hitders of ree. Jung 20w
Ialders of re¢, June 294
June 10 to June 30
Jime 21 e July ]
L Holders of ede. Juno 22
Holdvrs of roe. Juoe 20a
Holders of reg. Juno 20a
Holdtma of ree. June 20
Halddra of reg, June 24
Holders of vee. Jung 2
Holders of rea, June 30
Hotdors of roo, Juni e
S 1T (371
Holders of reg. June S
Holdory of 1 Jitig 340
Holiltern of rew. June 50
Juoe 21 Lo July oy
Huolders of roo. Jong 14
June 210 to o June 30
Tigldors of rea. Jube 3
L Holders of rio ., June 23

Heott & Willlams, e, pref, (quas:
Hecond preferced {uunr Pt
Southern Canmla Power, prof. (QuUar,
Stoarns (F.PY Cou (QUAT ) e iav s ina
Bieel Co. of Canada, com. & ['Il'l".
son Llohn B.), eomion. - -
Proferredt _
Biover Mg, & Ilml:m eom, tq
Jume 16 e June 30 Sullivan Machinety (qimr)
Haolders of vee: July e | Textile Banking (qume.) .
June 10w June #H Tubaeoo Pradudts Corp., sotil. (it
Holders of ree, Jund 151 | “Tolodn Ed[#on Co., DRIoF pret. (uar,) . -
*Halders of ree. oy Trumbnll Steel, comman (quae) ..
15| *¥oldara of peoyJuly d Prefermd (qlar.)
Holders of Sdune 206 | Unlted Utilitlea, prefesred (quar.). .
Holders of rec. June 204 | United Verde Bxtension Minlog (quar, }.
Jung 18 ta June 30 UL B. Bobbin & Bhattle, com. f,rl,\lm‘j_
Jung I8 Lo June 30 Preferrid - (ouar).
June 18 o dune 30 17 8. Gaugn, [iry
iur'uurm-r« of ree. July 1 - I‘m-lu:cl‘nrr)
L0 * Holders of roe.
1 Jpne 210 ta
Al]] July 14 to
June 21 to
Holders of vets June 24
June 160 to Jite 830
Halders of reo. Jung 304
July 4

40
3
i

;;u
I i e e e D 1T e e B e

Juny
Jung
Jduly
July
July
July
July
July
July
duly i
Wuly

July

July

Jily 1
July

Tuly 1 (audr )
Sy 3

June S0
July 19
July. A

1 o 15k pref. {(qu.)
:m lu-rr: Irom: Work, pref. (eunr) . .
Volle Motors Clorph,, 158 pref. (guie.) -
Vietor Monaghitn Co,, pref, {quar,)
Warlng Hat Corporatlon, praf, (numr)
hl\urn WiFE OO, (quar.) . .
Velor & Helluroner, -->mrn|m muuh
Weber Plang, prefertod (quars)
Welstineh Ce . comimon . ..
Prafereed .
Westchestior rurna. ‘Hnrl:l(m
Stoeke dividend,
Westirn Potwer © nm»rr}lmu, p:»r (um}
Wostinghonso Alr Brake (quae).......
Westinghousn Eleg., & qu.. o () -
Preferrod (quse). .
Westmoreland
Wesl Polnt N
Wilson (. B.) Body Co., pri rulm‘j
\\r‘}lnk!mm MUl pormmen {qnnr }..
Profereed (Gnsr.) | 3 s

ol II Y
July
Jlll‘ll'
iy
June
June

At

L]
30
30
Al
i
1
a1
a1
1

Jine 30
July 16
July 2
June 20
Junie 204
June. 200
June 20
June Sia
July 20

Jimge 32 fo
July' G 1o
Juns 28 {0
Holdues of ree

b P

:
.
o
1
1
i
]
1
1
1

Aug.

June 30
Jung I.'Ll
June 30
Jidv )

duly 1
Wity 1
18 July. 1

ori of e
Haliders of ree.

e RS
dine 20

pitized for FRASER
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Name af r'-im;mny
Miscellaneous [f rm:]m!nﬂ
Woods Manufng rllrlm{ praf. (quar,).--.
Wrigley (Wm.) Co., com. {nmr\th!)} e

Common (monthly). =

Common {nmulhl:.-)._

Common (Inlnlﬂl'}'; X

Common (monthly

Common (monthly) ..
Young (F, 8. Co,, comman (l|unr } -

Proforred - (quar.) -

Per.

Cent,

1N

*500.
500, 8
* Gk,

13

When
Pagabla,

July 1] Holders of reo.
Aug. 1*Holders of rée.
; *Holders of reo.
l"ﬂul:'li-m oF ree,
I1*Holders of reo.

1| *Halders of rm.

¥y 1| Holdeea of reo,
July 11 Iolders of roc.

Hooks Closed.
Days Incluxies.

June 8

*Holders of ree. B

June zsu
June 2

Below we give

and not yet paid. This list

announced this week.

the tll\"ldmlll‘i announced in preyious weels
does not include dividends

N of Company .

Wihen
Pagabie,

Hooks Closed,
Days Incluglud.

Rullroads (Steam).
Alabama Great Southern, ordinnry
Praferred
Albany & Fw-mwlumm .
Ateh, Topekn & Banta Fe, (
opst Line RIR,, l-mnmun
Srenk (QUAL) caewmeanians
Boatan & Athany ((uard--.-- =
Buffalo & Susquelinnnn, Sommon (quar)
Freferced ..
Canads Southern
Capadlan Pacllio, com. (Qu.t.u'}
Chednpeake & Ohlo. ... -
Chicago Burlington & Quin t‘y
Chieago Tndlanp. & Lonlsville, “eomman.

Prefermed ... cnceimna e an e
Ohile, B, I. & Pasifio 69 preforred... ..

Beven poccent t:-ul’nrred
Chle. 8, Paul Minn: & Omaha, eom.

Preterred
Clne. Now Orl, & Texas Pae,, eom

Common (extra). . ...c s ecrmssannn
Clove, Clo, Chie, & St. Louls, pref. (llll)
Colorado & Southern, 15t prof..-...-.
Dotrolt Iiver Tunnel . c.oope
1 Poaso & Southwestern (quar.) -

Hotking VAIlOY.coo-socsnsamns

Miingls Central, leasid IInM Atoek.

Lackawanna IRIt, of ! (e .

Lehlgh Vallay, commen (l:uur )-
Proferted (quar.)

Little Sehuylkill Nav.,

Toulaville & Nashville. o ...

Mahoning Conl LR, fO0mmon. .
Common (extri) ..

Praferred
Mlohigan Céntral. ..

Maoblle & Bleminghaim, nrpi‘errm‘l...

Morris & ESmX. .o caeccnnncares

New York Centrol RRL. .. ..

N. Y. Chieago & 8¢, Louls, common. . . -
Firat proferred (quar,
Flrat proferred (quar,
Firat prefecred fguar.).
Second proferved (rmurJ, B
Second proferred (GQuar,) -

Second preferred (QUAT) . cocaaen
Now York & Harlem, com, & prof.. ..
N, Y. Lack, & Western (qQUar.) . .-« .-~
Naortharn Paoiflo (quar). -
Northern Becurlties ... ...
Norwlch & Worcester, prermed “(quar.)
Ol Colony (UAF) - vsn A
Phila, Biltimore & W OREON. e ev o
Phlladelphia & Tronton quar) .. c-...
Plttsh. Fi. Wayne & Chio, com, (gu)..

Prefarcod (quar.) -

Pittabyregh & Lake 5

Pltuhurgh MoKpespor!

L

sy

Firat preforred (QUAT) oo cnnx

Second preferred (quar) .-
Reneselier & Sarntofi.coeee--
Southern Paclile G2, (auar.)...
Unlon Paclfle, eammat (qunred. ...
United N, J.RIE. & Oanal Cod. (quar.) ...
Valley Rallroad, _
Western Prolfle RRR.

Street nnd Electele Rallways,
Ashaville Power & Light, pref. (quat.) ..
Bangor Ity & Electile, com. (quar}....

Profecred  (auar.) ¥
Hoston Bleyvated Tty o, (UAL.) -

Proferred - -

First ;-rnhm-u .................
Brasitian Trac., Li. & Pow,, com. mu ]
Braslinn Tr ., l: !llw.. nrul‘ fanprd ;.
Caplial Trid., Washington, D, C, {uui.
Carol lnw l'uwa: & Light, pref, (Quar.) .-
Cliy, & Tmiltan Trae,, eom. (Quar) .

Proteroid | (quar.) . :
Clndinhatl Blreek By, i'
Citlzong Pass, Ry Phlludel
Columbus 1ty . ".: Lrs DTRES
Continentil Plsseniger. Ly
El Paso Elpetrie Co., or
Frankrord & Southwark ¥
Tinpds Teaot
Kaptucky 5S¢
Manlis Eleotel

|a.. pret. (auar.)

‘J\”

wd v
ur::.‘ pret. (auary,
o COTnImon (Quard) .
nm} priud urut (O]

New York State [tys,, prof.. -

Northern Ohio Tras. & Lb., Dot

Otwa Traotion (e ). - .-

Tartland Ry, Lt & POW,, 1AL OF {aug .
Prior proference (QUAr) Fleahs

Porto Riso. ys., LA, prof, (Quae, T

Publla Bervioe Corp. of N .L. ronm, (ru. }

Reading Tractlon .
RIdie Avi, P, By FILN, Ty
24 & 3 8y, Pags,, FIAlL. (U -..
Springiold Ry, & Light, pref, humri i
Tri-Clty Ity & Light, praf, {runed o
Twio Clky Rap. [r.u. oo M 0o nu.,l'nlu
Ireaforred  (gumr) s
Tl Passngor 1Y, |‘h:[:ulululnlu e
Tnlon Trsotion; |f|“vﬂ]‘.‘1ll|’l|| £ 34
Unitiel Bleateto Ryn, (Provideace)
United Light & 1tea., |en;er (uar,) .
Washingron Water l'uw pakate fau.}
Weat Pavp Troc, & W L peel G .
Profereod {account ase ||ﬂ| aividends .
wegt Phllpdeipbln PAssenger RY «oeene.
Wisoonstn Kidlzon
Yadkin fiver Power, pref. munn

Bankn,
Amerien, Bank of (quar.) -
Kmerioni Exehanga Notionsl (uar .

=
= u-—la;x&.&-uu

e kad

e e e e

AT e .
&

=eell
—y b
=2

e
TSI

15—
=

3
il

s B
athe

20
17

Holders ot reo.
Flaliters of reo.
Haolders of reo,
Haoldeys of rec.
Haolders of reo,
Hollers of roo,
Holdors of ree.
June 16 to
Juoe 16 to
Holdirs of rec.
Holders of red,
Huolders of red.
Holders of ree,
Holidar of reo.
Holddrs of r
Holdgrs of reo.
Holdera of e,
Haolilers of ree,
Hollers of rov,
Holders of reo.
Aug. 21| Holders of ree.
June 20| Holdors of reo.
20| Holders of ree.
Holders of roe.
Jung 200 1o
Holders of ree.
Holders of red.
Halders of ree.
June 130 1o
*Halders of ree.
Holders ol reo,
Holders ol red.
June 17 to
Holders of reo.
Walders of reo,
Holdery of red,
Hotderd of red.
Holders of rec.
June 1 - to
Holders of rie.
Halders of ree.
Haolders of roc.
Holders of rec.
Haolders of rea.
Holdern of red,
Holders of ree.
Holdera of ree.
Halders of reo,
Holders of ree.
Holders of roe.
Holders of.rec.
June 27 to
Holders of ree.
Ioldern of rec.
*Holdera of ree,
July 1 o
Haldors of réa.
Holders of rec.
TTolders of rec.
Halilers of tec.
Holdera of rec.
Holers of reo.
Holilers of ree,
June 10 o
Holdera of ree,
Holders of rec.
June 21 0
AHoldere of res
Holders of rec.

June
Alg,
July
Al
July
July
June
Jung
Jung
A
June
June
Jung
July
July 10
July 15
July 15
June 50
WJTuane 30
Aug. 21

10

30
40
20

40
a0
20
10

et o e o b ok e £ Y k. s

123

July
AUg.
June 3
June 30
Bept. 30/
Dee. 30
Juna 30
Bept. 30
Do, 40
July

July

Auig,

Juty 10
July 1
July

June 30
July 10
July 1
July &
Aung, 1
July 3
Aug. 10
(| Bept. 14
Jauly 13
July 1
ALTH A
July 1
July 10
July

July

1| Molders of ree.
1] Hojders of ped.
1 Hdldets of rec.
1 !{u{u.-m of red.
1| Halders of reo.
1| Holdarps of fed.
+ 1 Holders of rod.
1| Halders of meo,
1| Jine 1 to
1| Flaldesa of toe.
1] Jupe 21 W0
I g 21 (Lo
1 G o
1 June 21 to
lI(\HI;‘r:- ol ree,
Holders of rec,
Fioldesd of reg,
June | & O
Frofdies of tod.
Holdom of ree
1oldun of red.
TTaldors of re.
THolders of res,
Itnl-lrm of v,

June M)
Jaly 10
July
July
July 1B
July
July
July
July
July
July
Juily
Joly 4
dure 40

e B e et e

Holders ol ro
Ilnhlrﬂ ol rog,
7 o
*Jupe. 10
Holdera of 1o

Holdws of m‘
Holdarm o ret:
Holders af rsd;
Tlatters of ri
iy 106 W
Juno 1L 10
Holduru of 1eg,
FiInidork of v
Haldprs uf e
JEotders of rod
Freddors of ree.
Moldors of Fee.

e S 0 . e e et

Juna 30
duty 1

llnly 1| Eolders of rec.
duly 1 Hrolters of reo,

May
Juky
+1ne
Jung
Jume
Jine
May
Jung
June
Juno
June
June
Juned 100
June Soa
June 3oa
June 154
June
June
Jung
Aug.
A,
Jine
Junn
Jung
June &
July
Juni =
Jung
July
Juini
June
Junoe
July
July
July
June &
June
Jung
June

Jung

June
Jung
Jino
Bapt.
Dea,
Juny
Hapt, 10a
Dec, 104
June 154
Jura L4a
Juna Ao
July 10
Juned L5
June 10
June
July
June
Jung
July
June
July
AU
June 2
July
May
Jung
June
Juma £
June

19a

June
July
June
Junn
June
Juny
July, 3
Junt
Juna
Jirne
Ay i
e
Jine
Juno
dung
May
July
Jung
BATHT
Jung
Juni
Jiing
Juno -
June
vl
L e
o (LA
Junin
Jung
Juoy
Jbma
Juii
o At
3 Ly
Jung
Juno
i
BT
J L
Jupg
Jittip 2.
Auge.
Aug.
Jube
i
Junn

i
Juamn L

Name of Company.

When
Payable.

Rooks Closed .
Danrs Trctusize.

Banks, {Concluded.)
Amor. Exehanie Securities, class A (ail)
Atlantle Natlonal {quar.)
Taxiri
Chnse Natlonal (qu
Chase Securities Corp. (quar,
Chatham & Phenlx Natlonasl (g
Coil & Tron National (quar.)
Columbin (quir.
Commeree, Nat, Bank of
East Tiver Natlonal.
Fifth Avenue (quar.) .
1oxtrn .o
Flrst Natl
Greehwlich (quar.) e
[mporters & "Traders Natlonal (quar.).
Manhattan Co., Bank of the (quar.). ...
Mechanies Brooklyn (quar).... <
Mutiun e
Natlon (ansr e s
Natlonal ity Company (quar.)
ExXuri
New York, Bank of
Exirn P =
Publle \'Lululml (qm:r Joos
Seabioard Natlonal (quur.)
Standard
EXira . -
State m\mr] =
1nlon Exehange Natlonul_ . .
United States, Bank of (Quars) . ..-----

B, A, (quar

Trust Companles,
Ameclean (quar.)
Brooklyn (quar.)
Colnmbla (guar,

lixtra

Fulton .

Lawyers T1He & Trust (qua

TExtra
Minifacturees, Brooklyn (quar,
United Btates. . - .o e o T S

Miscellnneous.
AbltibI Power & Paper, Ltd., pref. (qu)
Advanse-Rumely Co., pref, (quar. :.....
Aecollan Compuny, pref. (qmn- i
Al Risdnetion (quar.)
All-Ameriea Cables (quar.. - -
Allled Chem. & Dye Corp,, prel, tqunrl
Allls-Chalmers Mg, Co., pref, (Guar)--
Amalgumated O (quard.. ..o —0oen
Amer. Art Works, com, & pref, {qlmr e
Amer. Bank \Inte. pref, (quar).. .
Amet. Beet Sugar, pref. (quae) ... ...
Amer. Brike 8hoe & Fdy., com. (quar,)
Praferred  (quar,)
Amerlenn Can, prof, (quar
Amer, Cur & Foundry, com
ferred (Quae)-. ..
Amerlean Clgar, profarred
Amerlean EXpress (QUAL) < e .oz eex
Anlorlcan G & Elsetrle, oo, (qUAF) ..

Cammon (evtra payible In com. stock)

Proforred (quar).. ...

Amer, La Franee Fire Eng., com, (QUAF.)

Proforrod (quar) ... asyie
Amerionn Looototlye, eom, (GUAT.)

Preferted (quir).ccceciaeses

neriean Mig., pref. (quae.

Proferred (QUAL) - ocaeee

Preferced (quar,) ..

American Power & Lll:lui vre'l’. (quar, )_ d
\merloan Publie Bervice, pref. (quar)._.
Ameér, fadiator, common (Quar). .....
Amdriean Rolllng M1, com. (quar.) ...

Profured  (quar,

Amirloan Shiphbultding, url'l‘l‘rtoll (quar.J
Amer, Bmelters Seeur,, pref. A (quar.) ..

Prafurred B (QUAE.) S ncsresmsbsbans
Admerican Snuff, pommon (Quar.). . -..

Proferred tuunr}
Amer. Stel Fuunrjrlm, Lum (qun:J.--.

Proferred {mm
Ametican Stores, 0
Amerlean Su ru‘lltrlnlns Drnf (Quar,)..
Amprioan Telep, & Teleg. (Quar.) .
American Thrond, preferred. o
Ameriean Tolneco, prof, (quar
Amarlean Ty pe Founders, con

Praferced  (quir.)
Ameriean Wholesale Corp.,
Amer, Window Glass Maoh.,

Profecred  (quar;)

Amer. Woolen, com, and pref, (guar )..
Anglo-Amotiean O, Lud

Armour & Co., [lrel‘ {gune.) =
Amitoelale] Gy & Eileo,, prof. (quard ...
Assoclated Q1) (QUAE) « cr e cvmm s e
Baliwin Lopomotive, eom; & pref.
Halthnore Sleatelo, proferred. ..o .-
Barnhairk Brothers & Splodlor—

FIrst anid sceond preferréd (quars) ...
Daynk Bros., 18t & 2od praf, (auard...
Beattlce Creamery, tolimon (GUar). ...

Preferfed  (quar.)
Bell 'Talophone of (.:umtlm (a;u.u ',l.
Pothlolemm Steel, sommon (qusr,) .-

Craman B h;m\r.) srmsesrmnnen

Aoy e, cony. prob, (quar,).. -

T % non-oir, pral. (gur.

Boston, Whatl . ce oo cen s

Hrandrame Lmderson, 1, conmon.

Braodram-Ilondoraon, Lid,, profo (o)«

Hrier Hil) Steal, profereed (1,1u||.r,)‘ T
Iy,, ordioary {nberlm) .. .

ural‘ (riu 53
aom. (an.)

ity s Company pri\ﬁ\rr‘m‘l (qlmri._.
Hifislo Ciimeral Blootrlo: (quar,) . =
Furng Taothees, preferred Iqum‘.i ......

Prlor B l:fnuuum (qlmr 3 5

Prefirril ...
tl:ul; Permingl lllrl.1r.1lnlu..1 nrm‘ h[\lnr }
Calltornln Potroleum, proforeed (quae,g,
Canndian Conver turs’, oot (uiied .
Capnilint General [Bled, comnon (qu.) .|
Clanadian i uu)uluuur-. AT (l;uhr Ja I
Prefurrad (quanrg. .
Caga 12 LY Thresh. Muoh., pref, (auar. F
Cellulald Co., common (QUard. ...
Cantenl Aritfrre S0 ((uar. . ..
Clontril Conl & Coke, pompan Qe
Proferred (quard.
Cant. Hlinols Pub, Serv., pf. (qus -r Yk
Canteal Siates Eleatrla Gorp., prols (g
Clertaln-teed Products Corp—

July
July
July
J uly
Juily
July
July
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July

July
July

Jure
Juty
June @
June &
July
Juty
July
July

= e
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July
July
Jung
July
July
July
July
July
July
July
July

June
July
July
ray
uly
July
July
July

...;.;_—.-u..-‘;"u—-.-uo-—u—_
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July
July
July
July
30,1 Juky
5 |[July
July
July

AU
July
July
July
July
July
Juiy
July
July
Jung
Dyt
July
July

July
|_;v1|l‘-
|duly

"yl
1M
i

14

July
Auy
215 (July
18 [Juty
234 JJuly
|Jul“

Pirat and senomd peefeetsd (Qunre) ...

14 LTaly

June =

June

Jiae

Judi

Holders of reo. June 17a
Holders of ree, June 30d
Holders of reo. Juns 306
Holders of ree, June 19a
Holders of rog. June 19a
June 18 to  June
Holders of reée, June 14
Halders of rec; June 20a
Holders of res. June 160
June 20 to Juna 30
Holders ¢ rea. June 30z
Holders of red. June 30¢
Holders of rec. June 30a
Holders of rée. June 20
Holders of ree. June 22
Holders of rec, June X3a
Holders of ree. June 17
Holders of reg. June 144
Holders of ree. June 170
Holdess of ree. Juns 17
Holders of ree. June 17
Haolders of ree. June 1ta
Holders of rec, June 1f0a
Holuors of res, June 23
Holders of res. Juneg 236
June 16 to July 4
June 16 to Jduly 4
Holders of rec. June 15a
Juno 21 to June B0
Holders of ree, June 204

a0a
2440
0o
200
10
114
2
2

Holdérs of rec, June
Holdos of res. June
Hotders of ree. Juns
Holders of reo, Juns
Holders of ree. Juno
Holders of ree, June
June 168 to  July
June 17 to  July
June 17 to July 2
Holdees of red. June 20
June 18 to  June 30

Jupe 20
June 15a
Juné 20
duna 30
June 30a
Juni 15a
June 244

Holders of rec.
Holdlers of ree.
Holiers of rec.
Holders of ree,
Holders of ree.
Holders of rea.
Haldors of rec,
sHolders of ree. June 30
Holders of ree. June 30,
Holders of reg. June 12a
Holders of res, June l0a
tioldora of ree. Jupo 230
Holderst of reo, Jung 23a
Holders of reo, Juns 154
Holders of reo. June 156a
Holdera of roc. June 152
Holders of ree. Juns 153
Holders of rec. June 154
tToldors of rec. June 19
Holdors of rec, June 10
Moldern of reo, July I:l
Holders of red. Aug.
Holders of reo. June ﬂtjc
Holders of roe. Juna 134
Holders of ree, June 13a
June 17 1
Bept. 17 1
Dea. 17 to - 30
Holders of rec. June 19
Holders of rea, June 154
Holders of reo, Jung 164
Holders of ree. June 30
Holders of ree, Juns 30
Holdira of rec. Jute 302
Juoe 13 to  Juon 21
Jupe 13 to June 21
Holders of rec. June 144
Holders of reo. June 14a
Holders of rec. July la
Holders of rec, June 15a
*Holiders of rec. Juna 20
Holders of rew. June 18
Holders of ree. Juoe 20a
sMay 16 to  May 31
Holders of rec, June l0a
iHolders of rea. July 10a
Holders of ree. July 100
Holdgérs of ree. June 15a
Halters of rec. Jung 9
Holders of ree. Jung
| June 16 to June
1 Holders of coup: NG. :
*Holdets o ree. Jung
Holders of rea. June
Holders of reo, June
Holders of rec. June 34
Holders of ree. June 15a

ilaldern of ree. July 20a
Holders of red, Juno 30a
*Halders of roc. June 20
*Holdies of reo, Juna 20
Hotders of ree. June 304
Holders of cec. June 153
Honters of rec. June 1564
Holders of rog, Jube 16
Hollors of ree, June 1560
Holders of rea. June 124
Holders of feo. Nov. 1g
Holder of oo, June. 1o
Juna 21 to Gdily 2
Huldirs of polup No,DLm
Haliters of reo. June 194
Holders: of rea. Juug 20
Holdors of ree, dune 21
Holilers of reo. June 16
Holders of vo¢. Juno 28
Holtlord of roc. July 208
3l Holdard of fee, June 16
| ‘Hoklers ol ree, Jutie 15
[olidera of ree, July 1a
| Holdors of rs. July'  la
Hnlilure of reo. Jupe 306
Holdars of rea. Jui 209
Holthms of rog, July 31
Holilerd 0f cog. Juna 104
Tloldors of med.Juno 204
Holdery of fory Jume 20
Haldors of koo, June 123
Iolders of rec. dune 16
Bl ul roe, Junniddng
Inidiry af pee. June 30a
5 Uoldere 0 rod. June $00
3 *Holdoems of ree, Junw 30
Ll flohlers of reo, June 10

Jifie 20a

1l Irolder of roe,

/lfraser.stlouisfed.org/
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W hen Books Cloged, When Backs Cluged,
Name of Company. Payable, Days Incitisive. Name ar Company. . |Payadle, Days Incluisies,

Miscellnneous (Continucd) Miscellaneous (Contfnued)—
Chandier Motor Car (quar.) L0uly . 1| *ITolderd of Tee., June 20 Helly-Speingfield Tirg, 6% pref, (quar.) . July Holders of reo. June 164
Cheselrouzh Mg, Cons., com. (quar),.| 3 Jung 30| Holders of rec. June 104 | Kelsey Wheel Co.. common (Qunr) ... . i [July Holders of ree. June 200

Proferred (quar.) .. ... i (June 30| Holders of ree. June 10a | Kerr Lake Mines (quar) . ... R o July Holders of ree. July  la
Chicago Mill & Lumber; prof, (quae,). . i |July *Holders of rec. June 23 Kolb Bakery, pref, (quar,) ... i |July Holders of ree. June 174
Qincinnat! Gay & Electrie (quard .. ... M [Iuly June 15 fto June 21 Kresga (8, 8.) Co., common . _ 15 July Holders of ree. June
Cinoinnatl & Suburban Bell Telep. (qu.) July: June 28 to Jung Preforved (quar.) oo oos s o 3 A [duly Flolders of ree. Juns
Oitfes Service— Krees (8. 1) Co., praterred (quae.,). ... [l Holders of rec.

i (monthly, payable In serip) . July *Holders of reo. June 1! Lawyers Mortgage Co. (quar.) .. X June 30| Holders of rec.

Common (payable n com. stack arcip) July *Holdera of roe, Tuns Luhlgh Valley Ooal Sales (quar,) . July Huolders of ree. June

Prof, & pref. B (mthly. pay, in serip). July *Holders of reo, June Library Bureau, com. (quar.) H [Muly Haldera of reo. Ju
City Invisting Co.. eommon (quar.) . __ . 1§ uly Haolders of ree. June 4 Prefereod (Quar). . 2 July Holdors of reg. Jung

Preferrod  (quar,) = i [July Holders of ree. June Llggett & Myers Tobaceo, o (auar) . A [y Holders of rea, Jung
Clevoland Warsted MIls (quar.). ... June Holders of ree. June 15 L L (T e S 96, [June 30| Holders of ree. June
Cluett, Peabody & Co., pref, (quar.)... July Holders of rec. June 20 Lone Star God (quar.). ... g 145 |June 30 *Holders of ree. June
Coen-Cola, eommon (quar,) ==l Y July Holllers of rec. Jume 1 A [ July Holders of req. June
Calonial Flnanee Corp,, ¢om. (g ! June § Holilers of Juna A les Bisoulr, Lak pref. (guar i lJuly Holders of ree. June

Proforred  (MUAL) <o aaoi:siaueseaas| .2 |Jin0 Holdera of rec, Jupe 1 s preferesd (quar. ..o ... i |Aug, Molders of reo. July
Computing-Tabutating-Record, (quar,). W50 [ Tuly Holders of rec. June 230 ard (1) Co., common (g o] 8 July Haolders of ree. June
Congoleum Co.. common (quar,) ... __| §1 July Holders of rec, Juno 30 Preferred’ (QUAT) e o e oot : 45 |July Holders of ree, June
Connor (Jobn T Co,, coka, (g 250, (July Holders of rec, June MacAndrews & Forbes, com. 24y [July Holders of ree, June

Preferced ... .. =i July Holders of reo, June I yn A YLty 15] Holders of rec, June
Consolldated Gas, El. & P, July Holders of ree. June aek Tricks, o, 18t & 240 grel. (qu.) . Ny | Holders of ree. Jung
JConmimerd Gas, Torento (1 v 4 |July Holders of rec. June Mackay Companies, com. {(quar.) ... i [July Holders of reo. June
Consumers Fower 695 e 4 [July Holders of rec, Jung 12 Proforred (quar.) T o . iy Holders of rec. June

7% nreferrid (qunr) - i Tuly Holdera of roo. June 1 Magor Car Corp., com V) 260, |Juno Flolders of ree. June 2
Continentsl Gan, prefereed (quar July Holders of ree, Jung & Proferrod {quar, 4 J 11 [June Holders of ree, June
‘Coronn Typewrlter, st prof, (g July June 16 to  July 2 Malllpson(H. 1) « Ing,, pref, (qu.) i (July 1] Holders of ree. June

Secontl preferred (quor.) L& |July June 16 to  Joly Manntl Sug prefereed (quar.) T g [Tuly Holders of rec, Jung
Cosden & Co.. comon (g jelAug, Holilers of reéo, July Mantattan Electrieal Bupply, com. (qu.) July *Haolders of roe. Jung
SOrnmp (W) & Sons 8, & 1. Bldg, . June June 16 0 Jums Manhattan Solree, prof. (Quard ... ..o.. i [July Holders of red, Jung
«Crucible Steel, preferred (quar) ... ... 3 |June Holilera of ree. Juna Mirs. Light & Heat, Pibish, (guar)___ .| $1 July Holders of rea. June 80a
JCuban-Amerlean Sugat, pref. (quar,)._. [ [July Holders of reo. June Mupssaohusetts Lighting Cos., pref. (qu.) July 158] Holders of ree, Jino 26
Davia Cotton Mills (guar.) June Holders of re. June Elgnt per cont prefeeed (quar) .. . Sty Haolilora of reo. June 26
Davol Mills (quar). ... . July Haolders of red. June Mathivon Alkall Waorks, prefs (quar,), Hoiders of ree . June 204
Dayton Power & Light, eommon July Ioldera of rec. June 2 Maveriok Mills, pref. (quar.y ! Holders of ree. June S04

Proferréd ((0Ar)ce e, - olioe July Holdars of rea. Jijne Aoy Department Stores, com. (qQUAE,) .. Holders of rée, Aug, 15a
Dreétrolt & Cleveland Navigatlon (g July Holders of ree, June Comman {quar) . oo e e i iaen W, Hulders of ree. Nov. 15a
Detrolt Edlson (quar.) July Ifolders of ree. June Proferred  (quar,) - Haldera of rea. June 15a
Dietrolt Motor Bus (quac.) July ™Moy 24 o May Proferred (quar). oo .cooaoo ’ Holdors of reo, Sept. 1o

b R IR AR S July *May 24 to May MoCrory Stores Corp,, prof, (guar . Holdors of rev. June 20a
Dolores Esperansa Corp. (No. 1. July July 1 ta July 0 | Merehants Despatel ‘Transp, (qua : Holders of rea. June 260
Dome Mines, L, (guar.) . SJuly 200 Holders of rec. Juse Mergenthaler LInotype (quar,). 20 Holders of ree. Jupe da
Dominlon Canners, Lid,, pref. (quar,). . July Holdurs of ree, Jung Mecrimac. Chamleal ( I T Holders of rea. Juna 16
Dominlon Glass, com. (QUAF) -een ... July 1} Holders of ree, June Mexlean Potrolenm; o : Holders of ree. Juna L5a

Frelerred (Quar.) .. ..o o, July Holiders of ree. June Preforeed. (quar,) ... Holders of ree. June 15a
Dominion fron & Bteel, pref. (quar, July Holders of roe, June Middle States O1l (quar,). i ¥ Halders of ree, June 10a
Dominton O (Guas) .- ... ... .. LTy Halders of rec. June Middle Weat Ueilitles, preforesd 51 G Holders of rec. June 30
Dominlon Power & Truosmission, pref__ July June 16 to June & Midwest O, com. and prof. (quar; *Holders of reo, June $0
Dominlon Textile, com, (quar) ... ... July Holders of rée. June Mississippl Itiver Power, pref, (quar.). . 4 ¢ 1| Holders of reo, Jung 200

Preferred (quirdo. ... ... July Holders of oo, June Mohawk Minloic, Holdera of roe. Juno 19a
Draper Corporation (guar) ... July Haolders of rec, J Montana Power, comman (quar.) . Holders of reo. June 140
Duluth Edison Elec., pref. (quar: L5 (July Holders of ree Profor.ed (quar).......... - e - Holdera of reo, June l4a
Dunham (James H.) & Co., com, (qu. 5 July *Holders of res, n Muother Lode Coalltion Mloes Co.{No. 1) i Haolders of rea, June 10z

Firat preferced (quar.) . July * Holders of rec. Mountaln Produeers (quar.) .. - \ Holders of reo, May 3la

Hesond preferred (quar, July *Holders of rec. Jums Nattonal Bisoult, com. fouary . ... 1 Halders of ree, June 30a
du Pont (E. L) de Nem. & © Nutlonal Drewerles, Caoada, com, (qu.) Holders of reo. June 15

Debenture stook (gusr). . 4 lJuly Holders of ree. July Preforred, (quar.) Holders of rec. Juns 15
Enstern Steamshilp Lines, pref. Taduly Holders of ree. Juna Nat Enamellng & 8tpg., prel. (quar iyl Hilders of ree. June 10a
Hastman Kodak, common (quar.) 25l July Haolders ol reo. May Priferred  (quae). .. .... —awmar . Holders of rec, Bept, Sa

Preferred! (qUUr.) .., cconranre 15 (July Holders of reo. May Preferred (guary . .. - Holders of ree. Deo. D4
Edmunds & Jones Corp,, common |July Haolders of ree. Jine Natlonal Fuel Gas (quar.) .. [ 6 Holdoers of ree. Juna 90

Preferred  (quar.) A July Holders of ree, June 2 Nutloon) Grover, preferred, Holders of rea. Jung 204
Etsenlobir (Otto) & Hrod,, Ine,,com. (qu.) L [Aug. Holders of rec. Aug, Nablonnl Lesd, com. {(quag, 30} Holters of rec. June L6a
Elsenlohr (Otto) & Bros., Toe., pref. (qu.) M |July Holders of ree, Jine 3 Natlonsl Licorles, common . Holiters of red, June 23
Electrlo Light & Power Co. of Abington . Preforred  (quars) Holders of vee. June 23

e HOeKIADG oo o o July Holders of ree. June Natlonul Sugar Reflning (quar.)- Holders of reo, June 12
Bleotrle Storage Dattery, new com. (qu.) July Holders of rec, June Notlonal Burety (QUArd.. ... Holders of ree. June 20a

New preferred (QUAT.) ... oceoeaaao Go, | July Holdera of reo, June Now Englsud Telep, & ‘Tl ! Holders of rec. June 16
Endicott-Johnaon Corp., com. (quae.) . 25 July Holders of rec. Juna New York Dock, preferred Holders of ree. July  &a

Preferred (guar,) iy 4 (July Holders of rec, Juos Now York Transit Halders of rec, Jupe 20
Erle Lightlng, preferred (qur) .- -.-... Holders of ree. June Niagara Falls Power, proferrid (quar.) Holders of ree. June S0u
Famous Players-Laaky Corp., com. (qu.) Holders of res. Juus Niplasing Minea (quar)- - -] 1 July L to July 17
Famous Playess-Lasky Corp., pf, (qu.). Halders of ree. July 17 North Amerlenn Co,, com, (quar,) 51.25 Holders of rec. June  §a
Forr Alpacs (QUAL) - coeam e oo ein Jung A1 6 June 28 Praferred  (quar) oo Holders of rec, Jung S«
Firdstone-Apsicy ubber, proferred. ... Holders of ree, June Narthorn Plpe Line ] Holdera of ree. Juno 0
Flsher Body Ollo Corp., pref. (quar,). . Holdors of ree. June Narthwestorn Tolegraph.. ... .- ...| $1.00 Juoe 16 o June 30

Prof. (noot, accumulated dividends). . Holders of ree. June Ohlo Dol Telephone, preforrod (QUAR), .| 13§ Holders of req, June 20
Foster (W. C)) Company, common (gu.) Holders of ree. Jine Ollo Fuel Supply, eom, (auar) ... oo..| 2 Holders of ree. June 304

Praferted (quar.) Holders of ree, Jilne Common (extra payablein L.L, bds).| 2 G| Holders of ree, June 30
Galena-Slgnal Oll, preferred (quar,) Haolders of rea. May Ohlo O (QUAT.) - oo eaaan-|*81.85] S0| *Holders of reo, May 41
Giarfleld Safe Deposit. . June 16 Lo June IXT et e e T T *Holders of rec. May 31
Garvin Machine, preforeed. June 28 to  July prof, (quar,) .. 2 |July Holdern of reg. Juug 150
General Amer. Tank Car Cor Holders of reo. June Otlg Eldvator, commoen (Quar.). ... ... 4 July Holers of ree. Jung 30a

erved (quar.) . Halders of ree. Juna 1 Prefocred {(quar.) . cossasbnnn 145 [July Holders of ree, June 304

General Daking, common (quar.) - Holdars of ree, June Ottaws Cur Manufoeturing (quar.) ... 1 [uly Holders of reo. Juno 16
Profected (QUALY . eouenciatnmass Holders of res, June 22a | Gttawn Light, Heat & Powee (quar - 14 [July Holiders of ree, June 22
General Clgar debenture, pref. (qUAr.) .. Halders of réc. Jung Owens Bottle, common (quae.) .. - O [ July Holders of rec. June 16a
Qumeral Elecirlo (quar,) ... . . ... Iolddrs of ree. Juno Preferred (quard--: 2. 5 14 [July Holders of rea. June 15
Goneral Motors Corp., pref, (Quar,) ... Hulders of ree, July Paciflc-Burt Co., Lt 1 July Holders of ree, June 15
* Blx per cent debonturs stock (quar.). . Holders of res. July 3 Proferred (quar.). i |[July Huolders of reo, June 15

Beven per cent dabenture stock (Quar.) Holders of rec. July 3 Paeifie (11 July Holders of teq, June 20
General Rallway Slgnal, prel. (quar.)... Holders of rec. June Paeifle Tels @ A i Jiily Haotders of ree. June 30u
Gold & Stoek ‘Telegraph (quar.) . ... Holders of ree. June Palge-Detrolt Motor, pref, (quar.). July *Holders of ree. June 156
Goodrioh (8. 1.) Co,, prefecced (quar.) . Holders of rew. June Panama Power & Light, pref. (guar.) . July Holders of ree. June 16
Goulds Mg, commaon (quacy.........

forred (quar.) .

B S g
ey

8ty e 80, 2
ReEmsRores

22—
g
-

23 kb i e i
R

3

e ENE e

-
@

| 13
Holders of rec. Jung Pan-Amr. Potrol, & Tranap., com. (qu.) 3 SJuly Holders of ree, June 18

Holders of reo. June Common B (Qusr) . ve e e secnisan July Holdera of re, June 169
Holders of ree, Junae Panbandle Prod. & Refln,, pref. (quard.| 2 [July Huolders of reo. June 204
Holders of rec. Juna 1 Parkn Davis & Co. (quar) ... ... ..., Jiire June 21 to June 20
Holders of ree, June PRV o w = v o s it 5 Sy June 21w Jung 29
Holdera of ree. Juyne 1/ Patehogue-Plymouth Mills, com, (qu.). July ddune 27 1o June 30
Holders of rec. June Pooriom Truck & Motor (QUAR.) «eeoee.. (June 30/ Holders of ree, June o
Holders of riw, Jing & Peerless Truek & Motor (quar.) . |Hept, 30| Holders of reo, Sept. 1a
Holders of rec. July Pearless Trook & Motor (quar.). ... Deo 311 Holders of reo. Deo, la
Tolders of reg. June 2 Penney (1. C) Co., preferred (quar,) .. - { [June 30 Holders of ree. June 204
Holders of ree. June Pean Central Llght & Power, pref, (qn,) . July Holders of ree. June 10
Holders of ree, June 190 | Pennsylvania Power & Light, prel, {and i [July Holders of ree. Juns 15
Holders of roe, June 20a | Pennsylvanin Water & Power (quar.) .. . iy Holders of ree, June 16
Juno 16 to Jume 23 Peoples Gan Lt & Coko (aune) ... ... July Holders of ree, July  Ja
Holdera of roo. Juno 26 Pettibone, Mulllken & Co.— y
‘Holders of rec. June 238 First noil sacond preferced (quar.), ... July
Holders of ree. Junt 20 Phelps-Dodga. Corporation (quar.) 5 July
June 21 to  June 30 | Phillipa Petroleum (quar.)
Holders of ree. June 20a | Pesburgh Plate Glass: (guar
Holdera of roe. June 200 Fittaburgh Rolls, pref. (quar. Holders of reée. June 25q
Holdlerd of rec. June 20 Pond Creak Conl (quar,)___ Holders of rea. Jung 23a
Holfers of ree, June 20a | Pralrie ON & Gas (anar. E A J *Haolders of rec. June 30
Jurie 3 W June 27 Bxiens: - o : *Holders of roe, June 30
Holders of ree. June 10 | Praleie Pipe Line (quar o * Holdors of reg, June 30
Holders of rog. June 10 2211y Gt *Holders of reo, June 30
R S e e A S e Y Price Drothens (qu Holders of cea, June 32
*Holders of rec. Juno 20 Providenoe Cins Haoldern of roo. June 15
Halilera of rec. June 10a | Provibelal Paper M1, com, b il Holders of rec. June 15
Holders of rec, Jone 24 Prefurred . (QUOL )i, - reioaisicennes Holders of rée. June 15
POl e S L T Holders of rec. June 24 Pubtin Servico Co, of Nor, 111, pref,(qu.) *Haoldern of ree. Jung 30
Internat, Guttonhole Mach. (quar)..._|  10e. Holders of rea, June 13 Pure OU, 89 protecred (quar,) Holders of rea, June 15
Intermational Cement, epmmon (quar.)., L Holders of rec. June 15a B5% preforred (quarl).. . Holdors of rea. June 15z
Preferred (guar,) { H Holdera of ree, June 151 B 55 prefervind (guar Holders of ree. Jung L5g
Internnt. Harvester, commom (quar,) .. g |n 3| Holders of reo, June 3da | Quaker Oats, sommon (quar. Holders of tee, July 1a
Common { pagableln common stovk) . . i Holders of reo. June 244 Freforrod (QURL) . fe s ncs e e Hul of tee, Aug, la
Inteenut, Mercantile Marfne, pref. & < Holdera of rec. July 14 Rallway Steel-Spring, common (quar.). . Holders of req, June 174
International Paper, proferred (quar . 4 Ranger T'exas DU QWAL oo cae oo oo oono. Holders of rea. June 10
Internatlonnl Salt (quar) ... ... 1 Holders of rec. June 15z | Realty Assooclstes ITolders of ree, July &
International Siver, preferred 13 June 16 to June 30 feece Buttonhole Machine (quar.) Holdors of ree, Juno 15
Internat, Telephone & Teleg. (quar,).. . Holders of rea. June 20 Reeco Folding Maching (quard) ... Holdors of roo, June 15
Talsud Conl & Coke, common (quar.) ... ! Halders of reo. Ju Reo MOtor Car (QUBE) v v v e ra- <4 Holders 6 rog, June 15z
Cotnmon (extra) . Al Holders of rec. June 234 | Reyoolds Speing, pref. AT (ar.o . .. .. iy 400 Holders of rec. June 27
Proferced  (QUAT) oo ceen ot v Holderd of rec. June 234 Fref, 0 (o full of all acewm. div.) .. S0 Holders of vee. June 27
Joned Bras. Tea, preferred (quary ... Holders of ree. June 21a | Roynold (1. J JTobae,, eom., A& T3 (qu.) L| Holders of ree, Juna 170
Knuswha & Hocking Coal & Coke, pret- Holders of réo, June 1564 Proferred (quar) .o ... 1| Holders of roo, June 17a
Kansas Gas & Electele, preferred (quar)| 13§ Holders of rev, Juns 21 Rogers (Wi, AL, profarred {quar) . ... 1| Holders of ree, Jung 16
Enyaer (Jullus) & Co., no pir val, pt, (qu.) Holuers of rec, June 23 Rogers MUK Products, pref. (aiaey . .. Hinlraes nf oo June 20

=]

L e A ) et et wdman
Greentleld Tap & Die Corp., pref. (qu.).
Guantaramo Sugar, preferred (quar,) -
Gl Stutes Steel, 1st pref. (quar.). ... ..
Hanes (P, I.) Knitting, pref. (quar.)...
Harbleon- Walker Refeae,, proef. (quar,)
Hart, SBchatmer & Marx, pref; (quar.). .
Helme (George W.) Co., common (quar,)

Proferred (QUar) ....co.....
Hendee Manufasturlng, pref, (g
Heroules Powder, common {quar.).
Fibernla Beenritles, peeferced (quar,) .. -
Holt, Henfrew & Co., Lid., peof. (quar.)
Homestake Minlng (inonthiy) .

Hood Rubhber, common (quar,)........
Hudson Motor Car (No. 1) {uo par stook)

T dollar par value stook.

Hupp Motor Car Carp., pref. (quar.). ..
Tinols Bell Telophone (quard-. . .. __
lllinola Pipa Lioe

Imperial Oll, common (quar,

Proferred (quar;) .

Imperinl Tobacco, common {interim) .
Indopendent Poeumalle Tool (quar.) . ..
Ingersoll-Rand Co., preferred. ... .
Intercolontal Coal Minlig, common.. ..

e

-‘n'.—.—.-.o:,c...-—-.—cc.-.——;u-.-—.-

ettt S bk i e

*Holders of rec. Jung 21
Holders of rec. June 200
Holders of ree. June 154

*Holders of rec. Jung 20

= e
o B D e e ) e e (e ke i

(¥

-

T
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When
Payable.

focks Cloged.

Name of Company. Daya Inclusiog,

Holders of reo, June
Holders of reo. Jung
Haldora of réd. June
Holders of res. June
Holders of red, dune &
Halderd of roo, June
Holders of ree. June
Haldars of raa. June
Holdors of red. June
Holders of reo. June
Hollers o riée, Juna
Holders of réo. Jung
Halders of ree. June 20
Holders of ree. June 20
Holders of roe, July 15a
wTune 16 to  Juns 30
June 14 to  Jing 30
Hollers of reg. Jine 150
Holders of ree. Jung 19
Hoplders of roo, June 16
Holdérs of res, June 30
iolders of ren. Jund
June 15 to  July

Miscellaneous (Conclided)
Royul Baking Powder, eommaon (quar Juni 30
Preferred  (QOAr) - s June 30
St L. Rocky Mt & Pae, 1 June 30
Preforrod (QUAR) oo oocee- June a0
Sayvers & Seoville Co., eom & p July: 1
Besies, Roobuck & Co,, prof, (auard. ... July' 1
Shawinlgan Water & Power (quart.} July Ill)
Shawmut Milla, com. (quar) ‘J[“l'lf‘ h
Proferred  (Quar .- --- nne ’3‘:3
Sherwin-Willlama Co, of Ca June u'-"i
Proferred. (QUAR) cocereawaes Jl-llll’! 2l
Ahredded Wheat, common (QUar July 1
Commuon (honus) - -I1Il:_ 1
Proferred ) (quar.) . Tuly 1
Sinelalr Cona, OILLorp.. . . (Aug, 15
Alnger Manufagturing (QUar)....-- Jiine 30
Quuth Penn Q1 (UML) o oo caeomans Jung 30
South Porto Rco Bugar. pref. {aquar.) .- Julyl i
Southeastern BEpress. .. Jaly) 1
SBouthweat Pa. Pipe Lines July 1
Standard Commereia! Tobuceo, prof...- July 3
Srpndard Coupler ; June 30
standard O (Kentueky) (QUATD - - - - July 1 2
Spandard Ofl {Ohlo), common (QUAL) -~ July 1] Holders of reo, My 20d
Common (el o canens July 1 Holders of reo. May 260
Atandard Bafs Deposit (QUAr) ..o --.-- - Jung 30, Holders of reo, Juned2ia
Stand, Textlle Prod., pf. A & B (quar,)- s | 1| Halders of rea. June 16
Bleol & Tubg Co., prof; {(quar.) - 1| Holdera of ree, June 20a
Stern Hrothors, preferred (quar.). 2 1| Itolders of reo. Aug. L5a
Superior Steel, 18t & 2d pref. (quar.) Holders of reg, Aug. 1
Swilt & Co. (QUAr) caceean Holllera of rog, June 104
Swift International. .. Holdern of rog. July 154
Texny Chlef O ((uir) Holders of roo, Juna 10
Toxnd Company. (qQuar,.. Holders of ree, June 2a
Texua Pagitic Coal & O (QUAF) - on oo Eolders of fee. June. 7i
Phompaon (I, 1.3 Co., eoumon (quar.)- *Holdens of ree, June 24
Proferred  (quar) *ilolders of reo. June 24
Thompaon-Starrett Holders of ree, Jine 20
Tobageo Produgts Corp., pref. (quir) .. Tiolders of res. June 152
Tonapal Belmont Davel. (quar.) June 10 to Juns 21
Tonopal Extenslon Minhwyg (uar Hollers of reo, Juno 10
Torrtngton Co., SOMON (RS <o - -~ Holdoes of roe. Junie 100
7 Common (payaile I com . stoek) .- Holdérs of ree, June 12
Transue & Willlnmd Steel Foryr, (quar.) . Holders of ree, July  1a
“Traylor Epgineerlog & Mg, pref. (qu.). Holders of roe, Jupa 24
Teinldad Elpotrie Co., T, (QUAF)Y .- .. r > 10/ July 1 to July 10
‘rockett Tobaeeo, common (quar.) 15 Holderd of reo; June 30
Preforred (qUak) - - cceenaees L5
Turman O (monthly) - 20
L L e R e 20
Uniderwood 1y pewrlter, common (quac.)
Common (quar,) %
Preferred  (quar)...
Proferred (QUAR,) - -2 omreeas
Unlon Carblde & Carbon (quar.). .
‘Unlon Twist Dril, preferred {quar.)
Untted Alloy SLeel {QUaT,) - ceeannaea-s
Utited Dyewood Corp., gommon (quar,)
Proferred (guar.)
Prafecred (quar.) .

United Gas Improvemont,
Proferred (QUAL) oo eon
Unlted Profit Sharing, (quar.
United Royaltles (monthly) ..
ESIIN consovanassmemmmans
United Bhou Mackloery, oon,
Preferred  (quard .. Pk
. 8, Gypaum, common (quar.)
Preferred  (QUAT.) .« o camanans
1, 8, Indastreial Alcohol, pref. (quor.) .-
U, 8. Printiog & Lithog., 18t pref. (gu.).-
1. 8, Htegl Corp., cominon (Quar) < ..«
1. B, Tobacco, common (iuar,) ..
Proferred (QUAT.) . coeocveescnacaann
Uniyeranl Leaf ‘Tobacoo, com. (HUAF.). .
Proferred  (qune.)
Ttah Copper Co. (QUAL) <o oo cvsaanans
Utah Pawer & Lieht, preferrad (quar.).
Utliition Becurlties Corp,, pref. (quar.)..
Valvallne Ol prof, g: s,
Vietor Talklng Maching, com.
Proferrad ((guar.)
virglula Tron, Coal & Coke, pref.
Wabiasso Cotton, common (quar.)
Wahl C0., conmon (monthly) .

A
-

N

20

= B e e e e

June 20
Jinge 30
e July 1
July 1
July 1
July. 1
Lo July: )
July. 11
July 1
July: 1
Jduly 10
1

Holdera of ree, June 30
Haldoers of reo, Moy 30
Folders of ree. June 30
Halders ol reo, Jute 3a
Holders of roe. Sopt, 24
Huolders of reeo. Jung da
Holders of reo. Sept. 24
Holders of vee. June 7a
*Holders ol ree. June 20
Holders of fee, June 260
Iolders of reo, June 16a
Holdges of tee. June 164
Holders of rea. Hept, 1854
Holders of ree, Junoe 20¢
Hollders of rea. June 30
{ Holders of ree. Aug, 310
Holdera of reo, June &
Holders of rea. May 10
Haollders of roo. May 10
Loldors of reo. June 200
Loldory of rec, June 20@
Holders of reo. June 15
Folders of reo, June 16
Holdera of rec. June 304
Holders of ree, June 20
Mnay 30 to May 31
Holders of reo. Juno 10a
Huoldurs of ree. Juns 194
Holders of rec. June 2la
Holders of ree. June 21a
Holders of ree. June 10a
Holders of rec, June 10
Holdera of ree, Juny 17
Holders of feo. June 172
Jduly 1 1o July <6
July: 1 10 July &
Holders of ree. June 150
Holders of reo. June 16a
Holders of reo, June 3.0
Holders of rec, July 22a
Holders of ree, Aug. 23a
Holders of roo, Sept, 220
Liolders of ree. Sept. 22a
Holders of eée. Jung 320
Hotders of ree, Juns 20a
Holders of pou. Jung 204
Holders of rec. June 20
] Haoldora of ree. June 24a
Sectnd proformed ((quar IHolders of rec. June 240
Wsdinke-Lafuaon o5y T 3 - Holdora of rod. Juoe 20
Wimt Coast Ol Co. tguar). oo *Holders of rec. June 30
weat Kaotonay Pow. & Lt,, pref. (g Holders of reg. Juna 23
Weak Point Manufaoturlng . ... Holders of ree, Jung 15
Weatern Eleetrlo, cotnmon (quur ) IMolders of ree, Juno 10a
“ Preforred (quard) (No, Do Holdors of reo, Juno Lia
Westernn Grover, proferred - . June 20a
Weatern Union Telegraph (quar,} CJunoe 3Ma
White Bagla 01 & Rellning (quar Hotdoer of réo. June S0a
White Motor (QUAT < ccmn e cmirmnasnss Holders of ree. Juns 20a
Willlama Tool Corporution, pref. (guar.) Holdery of ree. June 20¢
WL & Baumer Candle, prof. (quar)... Holders of red. June 1aa
Wilsun & Co., Ine., preferred (quar.) ... Folders of reg. June alG
Waolworth (F. W.) Co., pref. (quar.) . Holders of roo. June 104
Wworthington Pump & Mach'y, com, (qu.) Holders of reo, July 54
Proferred A (AUar)...-.-- smemseaas Holdora of reo, Juns 2d
Proforred B (quar)-. Holders of roe, June 206

July

L+ (uly
Sept .
July
Junn
Juny
July
§alduly
June 40
Juneg 30
July
July
June
Jduly
July
July
July

AR TN
anly

(qmur.i::

Profe {quar,
waldorf System, com. (quar:) ...
Proferred and 18t preferred (quar
Walwoarth Mg, pref Qe ... ...
Warren Liros. Co,, Hrst pref, (s

Vile & Towne MAHAEITINg (quar .22

Yellow Cal Mg, (monthiy).

Youngstown Sheot & Tube, co, {Quary)
Proforred (QUALY -z --esoemzcazenaes

Holders of ree, June 17
Holllers of reo, June 204
Ioldors of ree. June 204

Holders of ree. Jung 200

# From unoffiolal Bourcos.

Dooks not clossd for
@ Payable In

Mook d?’l‘ttlglﬂsww\'nrk Brock
ol on this date and not .
will 0ot be quoted & e B Lo ety ﬁn%u&hm?uea
stock, f Payable In comrmion atock. ¢ Payabla In serlp.
sooount of acoumiulated dividends. € Payable In Liberty or Vietary Loan bonds,

@ oy ruled that stock
a Tranafar
d Correction

h On

J Payable in New York funds. & Payable In Canadian funds.

i All tranafers recolyed 1o order at London on of befare Juso 13 will be in time
for payment of dividend to rROsfers.

# Conditional ugon Increase o common eapltal stock to be voled on Juno 10 by

the stockholders,

o New Yok Stoek Egehange las ruled that Iinala Centnl leased 1ines stook

stisll b og-dividend oo June L

P Atenteof 159 per aunum for tyo month trom May L to July 1, dividend perlod

belng ehianged from Q-F to Q-1

r One pad one-quartes per esnt of thia In eashh snd the balance (n 6% Alyldend
warranta In thee jostallments of 3% dach on Feb, 15 1023, Aug. 15 1023 and

Fab 15 1924,

£ The dividend of the Internfttonal Paper Co, nd pulitiahed (6 provious heies,
payablo July §, was an errot.  The July digidend has not yet been declacod.
t Mnade up of two quarterly dividends of 75 cents each,

tized for FRASER
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Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the eondition of the New York City
Clearing Housa members for the week ending Juna 17. The
figures for the separate banks are the averages of the daily
results, In the ease of the grand totals, we also show the
actual Pigures of condition at the end of the weelk.

NEW YORK WEEELY OLEARING HOUSE RETURNS,
(Stated in thomsands of daliars—iha (x, thres ciphers [000] omeied.)

lcaptat,
Week ending |
Juoe 17 1922 |Savl,
|:llnle.
(000 omitted.) |Vreos,

Members of Fnld. Res.

BRof NY, NBAl 2,000
Bk of Manhat'n, 5,000
Mo & Met Nat| 10,000
Bank ot Americal 5,600
Nat Clty Bapk_| 40,0001
Chemleal Nat.o| 4,500
Atlantle Nat. . .|

Nat Butch & Dr; 101 ,'!,REIII
Amer Bxeh Nakl [ " 1,070, | 84,414
Nut B of Comin; & | 310,002
Paciflc Bank. .|  1.O000] & 0850 A 3001 22,758
Chatk Plion Nat <200
Hanover Nab..
Corti Exchange.
[mp e Trad Nat
Natlonal Park..
Hast River Nat.
First Natlonal. .
Irving National
Contnental. . ..|
Chaae National .|
it .\\'muw“1
Commonwealih
Garfleld Nav...
Fifth Natlonal.
Seaboard Nat..
Coal & [ron Nav
Unlon Exeh Nay
Bklyn Trust Co d i
Bankers Tr Co.| 20 22,413 293,777
08 Mign & Tr.| 2 , 67,103
Guaranty Tr Co, = J07,705]
Fidallty-Int Tr. 10,267
Columbin Trost] 80,874
Peoples Trust, .
New York Trust
Lineoin "Crust. .
Metropolitan Tr)
Nassau Nat, Bk
Farwiers Lo & Tr
Columbin Bank
Equitabls Trust

Resern
Cash | with Na
in Legal | Demand
Vaule, |Depast-| Deporty.
Lardey,

Nt
Profus | Loans,
1 Iiscound, Time
May & D=
Mar, 10| ments, posizs.

Irigests
Mar.1 &c.

Bnnk.l Arernge

Al\!mﬁ(i.tk;ﬁw Arerage | Avirage
H

et
1308

15 3650|

i.'l-;ﬂ,
190
7761 17,023
1o
31,009
5 24,805

!
10,000
1,000
10,000 &
12,500
1,000
20,0008
KO0
400
1,000
1,200,
A, K000
1,600

T
501 28,470
5,042

4

7,450
2.0

{50,709 1,006

100,830 1.455

02.724(552,084]c4,400 4871278, 042

Tot. of aceriges. [378,350 414,250

613,970

Totals, ectual co'ndition Wune 174,621,104 { 58.6541698, 554c4,207,004 209, 980134 08T

Totals, actual eo ndition :Jum-. 104,505,452 01.560°670,170c4, 143,584 300, 7734, 508
Totals, aciunl condiionJone 3 4,560,424 11,008 567, 105{c4,004,012 250, 842034, 508
State Banks NotMembers of Fed'l [Res've Bank.
Greeowlch Bank] 1,000 2,033 18,511 I..'iDLﬁ 1,540 18,704 0
Bowery Bank.. 250. B4l 5074 591 2004 4,527 20
State Bank__._ 70,100 3 2,044 27,552] 45,400

102,751

Tat, of arirager,| 3.700, 7,465 5,323 4,189
Totals, neunl co ndition [fune 170 102,808 4,350 4.1

Totals, uctuzl condition June 10| 102,847 5,301 4,05
Tutals, actual condition June 3 102,603 5,303 4,02
Trust Compnan les Not Membe rs of Fed|'I R
Titie Guar & Trp 7,500, 18,234 53,247,
Lawyers Th& Tr] 40000 6,163 25072
11,600, 19,398

B1,A11| 48,470

41,300| 48,530
51,680/ 48,498
51,663 48,317

37,0080 1,084
17,220{ 386
54,319 1467
54,300
55,128
54,250/

es'y
1,258
R4

2,002

70,220
70,650
79,733
78,018

471,1144,794,000] 70,130

Total of aesrages)

‘Totnld, astual eondition funo 17]
Totals, detial conditlon June 10
Totals, actual co.ntllllon IJ-mu 3

TG0 o,
1,464
1,495

{‘31‘3.217!3:!!!.573-.{!.490
+ l!}ﬂ.ﬂﬁfi‘l--lﬁ.o-l') —12

Gr'd ager,, aerleond'n [June : ; 90,850( 4,373,505310, 02834 087
Comparisan with prev. week. 255 +123,1830-30,707) 484
Gr'd ager., ac'leond’'n June 10 4,775,052 40,200 530,505 4,260,362 35003544508
Gr'd aggr., acflcond’'n June 3 4,741,030 68,011/577,2560) 4,200,633 430,087
Gr'd nggr., acllcond’n May 474,003,047 B8,814'560, 140 4.203,852317,003
Gr'd ager., aorleond'n (May 204.#‘1&4.941' B8,1211554.000 4,.187.071310,053
Gr'd near | act'leomt'n Mnay 134,557,307 70,918 5670,040 4,121, 612314,51934,630

e, —u . 8 deposite dedueted from net domand deposits lo the genesal totals
rhove wers as follows: Avernie for week June 17, $70,052,000, aotital totals June 17,
S57.0408,000; June 10, E70.302,000; June 3F, £53 085.000; May 27, £14.635,000);
May 20, 541,006,000, Bills payable, radlscounts, nceeptanced and other Uabliltles
avernge for the week: June 17, $511,044,000; actual totals June 17, $317,280,000;
June 10, $310,580,000; June 3, $334,800,000; May 27, $314,067,0007 May 20,

F20

2,045
2,125

Gr'il aggr,, arge. [293.5
Comparlson wlllh I

000,
iles deposits 1o forclen branehse ot Inciuded in total footing as follows:
Natlonal Clty Bank, $104,450,000; Bankoers Trust Co., $11,842,000; Guarnnty Trust
Co., $01,667,000; Farmers' Loan & Trust Co., $107,000; Equitable Trust Co.,
045,000, Balances carrled o banks (o forelgn eountries nd reserve for such
posits werss Natlonal Clty Bank, $28.350,000. Bankess Trust Co., 486,000,
Gusranty Trust Co,, $31,110,000; Farmers' Loan & Trust Co., $107.000; Equitable
Trust Co., $1,318,000. e Deposits In forelgn hranehes not Included.

The reserve position of the differant groups of institutions
on the basis of hoth the averages for the woek aud the actual
coilidmon at the end of the weslk is shown in the following two
tables:

STATEMUENT OF RESERVE POBITION OF CLEARING HOUSE BANKS
AND TRUST COMPANTES.

Avernges.

Cash
Reseree
in Vault,

Rexeree
Burplus
Reszres.

L]
Raxerre
Required.

Total

in
|Déponitariea) Rexersa,

Members Fedeeal CTEa | e
Resstve banks. ... HK2,054,000 582,084,000 555,202,270 26,831,730

State banks*. 323,000 4152000 0,505,000 9253050( 251,020

Prunt companies. | 2,002,000 0,168.000) 5,260,000/ 8,147,850 112,150

e o L | o
Potal June 17, .| 7,415,000 502,434,000 55%,8490,000,57%,604,100 27,244,000
Total June 10....

4
7,578,000 575,208,000 582.?.".!1.01)0'559.-llt.l\)u 23,471,810

Total June - 3____| 7,525,000 00,574,000, 5065.009,000 658,281,630 9,517 470

Total May 27....0  7.801,000 554,170,000 561,071,000 555,133,850 6,857,150

& Not members of Federn! Reserve Bank,

o This 18 the ressrve required on net demand deposits in the ease of 8tate banks
and trust companles, bt in the e4se of mombeta of the Fedoral Resstve Bank in-
cliidey aldp amount in reserve required on net Lime deposits, which was s followa:
Jyine 17, 59,359,900 June 10, §8,082,500; June 3, $8,142,240; May 27, £9,085,420.
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Actual Figures. Boston Clearing House Weekly Returns,—In the fol-
e RRoeE < lowing we furnish a summary of all the items in the Boston
I : ;
Réserve in Toatal Resaree surptes. | Cloaring House weekly statement for a sorios of weeks:

In Vault, |Depositaries| Reterpa. Reguired. Rexerre.,
BOSTON OLEARING HOUSE MEMBERS
Members Ferdernl 5 3 SIS DLr Ty s
Reserve banks. oo oo (G20 .554,000626,554,000] 562,029,020 63,624,950 -
Htate banks* 5,350,000 4,185,000; 9,6350000 0, 6,620 200,380 June 21 Changes from Jhine 14
Trust compaates, | 2,041,000( 6,111,000 § 152,000 8,143,200 0,700 previous week, 1922,

| b
Total Juno 17..__|  7,301,000/636,850,000(614,241,000/580.; - 31,060 5 L
Total June 10..._| 7,430,000/580,505,000/597,044.000!565,525,400| 31.508.600 | Capltal - 50,350, 50,360,000
Loial June S.___| 7,518,000 577,280,000,584,804,000/558. 162.330] 26,041,170 ?'{';l;:;lﬂd?;t_l cf‘:"iln":ié:'rh}?ﬁ;' 5_?“. _‘t:;:m STy 8.?]! KEIH;

il ‘May 27 702,000 680, 140,0001 670,542,000 555,218, 56 623 44 AIRUE, 4 + 18 16,236, | 21,732, s
Tolnl May 27 7,702,000 680, 140.0001 570,542,000 558 218 G001 18,623,440 Individual deposies, inel. U.8./613.025. 000 i 617,971,000

* Not members of Federal Reserve Bank. Dueto banks. ..o .00 0 193,343.000] Tne, T4, L7, 703,000

b ‘T'his ta the reserve required on net demand depoaits In the caso of State banks Tme depasits 105,957,000 108,505,000
and trust companies, but In the case of mombers of the Federal Roserve Hank In- | United Staces dopasita 15,584,000 Deg 10,032,000] 21,558,000
eludes also amount of reserve requited on net Lime depoatts, which was as follows: | Exehanges for Clearing House| 31,704,000] [no, 27,630,000( 25,400,000
June 17, $8,007,600: fune 10, $0,203,280: June 3, 53,425,960+ May 27, $3,045,460. D feom other banks. ... | 74,005,000 : 547, 71,152,000
Heserve 1o Fed. Res. Bank. .. 70,401,000 70 60,829,000
Cash In bank and F, B, Bank|  8.0:49.000] Dee 704,000 9,657,000

. . Rederve execes (n baok and
State Banks and Trust Companies Not in Clearing | ™Giis Rserve Dank | 3,083,000/ tne. 565,0000 8,075,0000 8,697,000
House.—The State Banking Department roports weaokly
figures showing the condition of State banks and trust ¢om- 2 g )
panics in New York City not in the Clearing House as follows: |  Philadelphia Banks. —The Philadelphia Clearing House
B AR TR i B o A s TR return for the week ending June 17, with comparabive figures
UMM OF STATE BANKS AND TRUST COMPANIES IN GREATER | for tho two weoks preceding, is given below. Reserve
NEW YORK, NOT INOLUDED [N CLEARING HOUSE STATEMENT, Syt AL : ¢
(Plgures Furnished by State Banking Depaw fment.)

requirements for members of the Maderal Reserve System
Duferences rom | 000 109 on demand deposits and 3% on time deposits, all

Juned7. — Fravlous Week. | to ba kept with the Rederal Reserve Bank. “Cash in
0 KM e o e ciaiacniaaaa . BO61,227.800 e, 53,733,200 CL 2 : : .
3‘,;““”"""""“"‘”““_ st B R o00 | vaults'” is not a part of legul resorve. For trust eompanies
Surteney an bank potes. ..o New Yok, A60aemon Doe , 8836000 | not moembers of the Federal Reserve System the reserve
%&T}.{?pﬂ"’""“"“”‘“"”“‘“"""'““’"“”‘ 07317000 Too: 5908000 requiirad is 10% on demand deposits and includes *Reserve
Depadta, pliminating armonunts due from reserv de. with legal depositaries’” and * ash in vanlts.”
posttrrles and lrom oshir bynks nomd trust eom-
panies in hlr Y, Clty exob and U, 8. depoalts. [:.1:!,5}30.})1:? Ing. 4, ,nng
Reserve on depofis. . ... . __. 3 00,805,200 Ine. 2,654,00 ar
Percentagn of reserve, 20,19, Week ending: June 17 1932

X Juna 10 Juns 3
RESERVE, Tiwo Clphers (00) omttted. |Mambersof| Truse 1022, 1022,
——8iale Banka—— —Trunl Cimpanies-— F.R.System| Compantes]  Twal,
Cash In viult *320.015,100 10.219 850,806,900 13.70% I
Deposits In bunks and trustoos. ... 7,065,800  &.61% 24577400 6.40% | Capltale . oor. ol $35.175.0/  S4,500,01 830,075,0 330,675,0' $30,075,0
e s = ———— | Burplus and profits 04,743,0|  13,832,0] 108,575,001 108,575.0 L08,675,0
TOAY oo e e oo 834,980,000 20,8205 §75,384,300 20.10% | Loans, (1%'ts & Investm'ta 023.214,0)  37,684,0] 6600,705,0/ 859.355.0) 660,988 0
Exvhanges for Cloar Flousal 27,452,0 72L,00 28,173.0] 26,316,0,
* Includes depoalts with the Federsl Reserve Bank of Now York, which for the | Due from banks...__.___ 05,717.0/ 15,01 95,7320 L212.0)
Heate banks and trust companies combined on June 17 were §54,832,500. Bank deposits 7.873,0 463,00 118,220,0 114,303,0/
[ndividunl deposits. 509.856,0)  23.842,0| 532,718.0] 620.178.0
Tom depeitas- BATTUN0| 24,0810 605 10| oo
= ot deposies. - ... 2,700, 4,081, G747 1,0 S
Banks and Trust Companies in New York City.—The L :lermlrcnn; LI 10,005,0( 10 6,260,0
averages of the New York City Clearing House banks and Reseve. with B R, Dank | sigonsl om0
trust companies combined with those for ‘the State banls Seut v““""l:"”n'i.‘id
3 { r : * ‘otal reserve and cash he b o
and trust companies in Greater Now York City outside of Reserva roqqtred 527350 35400
the Clearing House, are as follows: : Exciss ros, & cash in vaule. | 10 459.0 7730
COMBINED RESULTS OF BANKS AND TRUST COMPANIES (N ® Gashi s vaults not eounted ua roserve for Fedéral Reserve members.

GREATER NEW YORK,

Loans and *Total Cash | Reserse i Condition of the Federal Roserve Bank of New York.
Ingsaimants. in Vaults, | Depostiarges | —The following shows the condition of the Federal Reserva
3 3 - : Bank of New York at the close of business June 21 1922, in
4,084,481,800 93,174,000 | 508,810,500 | Comparison with the provious weel and the corragponding
4.050,903.700 02,871,000 | 800,530,400 | date last vear:
4,997,034, 100 a7 00,428,300 | 624.862.40, Vi ; 5 :
5,021,050,300 | 4.4 00,730,300 | 588.300,100 Juna 21 1022, June 141032, June 22 1921
5,084,181,300 | 4.1 : fil 580,784,700 | . Resourcer— 3 s/ 5
5,087,.991.000 f 808,504,800 | Gold and gold certitieates. . ... ... 210,531,088 208,424,004 231,748,000
5.086.819,300 77,182,300 812,177,500 | Gold settlement fund—T, R, Board-._. 133,548,102 115,101,240 71,043,000
5,141,226.1 8 23,404, 5
5,,,3.,,333_,;33 920431500 2‘{? "53-"‘333 Total gold held by bank............ 344,000,186 323,520,235 302,791,000
5,200,013,900 01,100,100 | 621074200 | Oold with Pederal Reserve Agent. ... S04,346,508  BO4,540,508 509,810,000
5,234.360,300 BRA87.800 | 132,818,400 | 642 130 100 | Gold redemption fund. ST 6,213,767, 7,504,312 36,000,000
207,760,600 807,801, 230 118,307, AT R
Al B L o1 AT B35 07 oou |- ol Pbid Fosaeves.s 1,154,028,662 1,135,661,446 848,601,000
5,372,704, 700 853,005, O1,480.700 | 046,050,900 | LeRal tender notes, sllver, &« 20,007,010 20,663 483 55,081,000
8,408,101,600 (544, 93,253,000 | 660,162 300 =z
73704, HpaT i Total reserves. . ......... <1, 184,500,172 1,105,324,020 933,682,000
- 5.872,704,700 | 4,833.003,100 | 01456700 | 610.050,0600 BUIE AISoRBIds SR TP b G
* This Itans Inoludes gold, sliver, legal tenders, nattanal bank notes and Federal ernment ohiigations—Ior members 18,827,382 25,708,978 153,534,000
Regérve notes. For other F. R, banka. . ___ Ak e 30,987,000
5 All other—For mombel 15,265,464 222,875,000
For other . B Banky 4 , 6,625,000

New York City Non-Member Banks and Trust Com- | P bullght i oten mackat L 26,138,160 10,600,000
Eanios.—-’l‘hc following are the returns to the Clearing House | Towt b ou nana - OTILLAO0 . BY175,167 424,625,000

y clearing non-member institutions and which Are not in- | ge g DA sl Outscooo oo oo ties 57750 BLIMGS60 1,070,000
oluded in the **Clearing House Roturns® in the foregoing: Oue-year certificates (Plutmian Ave).. 10,600,000 10.500,000 54,276,000
All other 100,324,000 133,025,000 29,341,000

by MEMB NETITUTIG) 4 o » ——
BELIEN CE-NON-MEMPER Ns;lrfj'l:ﬁ; ONG ORLNEW YORK-OLBARING' || Lo o) oooe MO oo osinciooas B25,82,010 273,140,717 509,312,000
= Band premises s G e 8,065,156 B.470.672 5,252,000
(Stated dAn thawsandy of dollars—ihal s, three clphirs (000] omtiged, ) . It bank potes. S060,000 00,000 1,953,000
Wneotleoted ftawns. .. o_iol D0 LD IRG08,950 190,577,742 131,100,000
Loand All other resourees 2,784,639 4,065,758 3,337,000

I Nat

OLEARING  kaptul, Profics | Dis- Reeterns] N | Net | Nars ; . PP
RON-MEMBERS———{ counzy,| Carh | 1oeh [Damand] Tins | Boms Tuenl rpaotirees J 1,874,666, 000
v at Ifm' bka.\.\ll'u,w;.'i Ineost. 1 Iui Lygal Dig= Dés | Clrens Liahiltrtoe— d = = v o

cek endlug Btsta bkuMarl0) menty, | Vaule, (Dépost- posits. | posirs ladlon, vt o F
. CApll DA A0 o oo 27.370:100 a7 430,100 26,896,000
June 17.1923. [Tr.co9, May § e, e [ BUrDIN . wemecnooioooo BONOTII7  GOLIDTIAZT  B6.414.000
Reserved tor Goverament Frionchlse Tax 84, k14 289202 16,665,000

Degus)ti:

. wal 150 e ¢ Ciovernment 47 BlLELEDL 15,340,403 250,000
e ISR L R R Y AR T 9| Member bunksZRassrva Rssaintioos 718,100 081 T4,834.073 668,764,000
L0585 002 13,616,000

Members of 3 Average Averagel Averagd] Aserage AReTags A peragy
Fed'l Wes. Bank,| § [ 3 5 |
Battery Park Nat.| 1,600 it LR o g
Mutunl Bank .. .. 200 A1) 10,068 M8 11,258 827 5 it
W R Girieo & Co's. mn:[ U o478 LEs) 8744 Allother. . o.oeinaians 10:001:080
s 3 2 481 18,001 67 0 T

Yorkvile Dank... 2001 948 H""ﬂ. 401 1,667| _-._l_ir_l, 10,154 === ThtAl BioouIte.cen 'J"-lﬂ-'é}'-!.??! 71‘1‘5“3?”'"74 "?2}5‘}‘3‘.}3

' | TR ™ wnl I =T T F, I, notest \n seeusd aleendatlon......_,, 017,810,153 G, I68.082 675,424,
Total 400 £078) 47,30 AW hO26 20,4000 10,701 100 | g 1, bank notes |ixoiraul'n i 15t a0 300 1HL000200 26,142,000
Dafecrsd avalinniiity 1tams. - DAADNBE8 LM 08,571 BS, 681,000
2500 48170 200 All other labllities .. ... i WB77,097 7,114,000

State Banks, [Not .\!emhcrulnl'kl'-‘;:i_:.lnng‘_m |Bank. |

Hank of Wash, His 200 35 f
k _ : 1 J 250, 4,315
SAChIsL MRS, B0 21047 | | 1285 15300 caoe| e . 0,800,213 1,602,051,510 1,574,666,000

Total 1,000 1,008 90,648 2,748 L6A7 22,080 ﬁr.:.i E = e ————
|

Ratlo ot total reserves to dooidlt and ; i
| | > alem o R oot Babilitisa gomblasd 84.4% D%
hatate mh“: "“‘ql E‘]I| ““,f‘-:},- m-k' ! = Cootlngent Habllity oo pills purehnseg

2l : lor forelgn correnpondonta. ..o ... 13,774,735 14,757,685 41,449,458

Trust Companies!

M L‘Cll.'|'1‘~.5‘:l.‘fmll‘h‘i 2000 625
Toiflieaacacnz.| 2000 035l l".ﬁil]! 458 _ _
40 6,681 wso, 212l s2,678 100 CURRENT NOTIGES.

Genndl aure :m:._f 30000 6,702 74,
Compartson with provious; week . —800 —3a4] —126

Gr'd negr. June lgf :!‘t:r'n'-' {79, '.ﬂ[ -i.llv.?J Bl a4, 676 22,069/ —lankers Trust Co. las been appoliited reglstear of Prior Praferancg
Gied ngge. June 3 3,600, 6,050 70,3211 40070 8,704 a6 818 3061 3 | Sories A" Slock s Porttand Tial - Llght & Power O
Grd nger. Muy 27) 31800, 61450, 78,043 30220 8,672 an0.760 21 480 AeritE 0 Sloek of thie Portland Rallwoy, Llaht & . Lo,
Ge'd nggr, May 200 3600 0,000 73506 4,042 0540 a6 000 Tl —RBankers Trust Company has besn u ppointed Reglatear for thie Proferrod
and Comaon capital stocle of tha m airg Pael Prodaets Corparation.
a 1708, depodits deducted, $407,000. ’ = . g

Blils puynble, redisconnts, seceptances and Hihoe abiiltles, $394,000. ~—The New York Trust Oo. has beon appointed roglatear of: thin Cupltal
Exctss reserye, 385,010 Ingresse, stovk of the Minerpls Separntlon North Amerlein Corporation.

pitized for FRASER
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WERKLY RETURN OF THE FEDERAL RESERVE BOARED.

The following is the return issued by the Federal Reserve Buard I riday afternoon June 23, and showing the condition
of the twelve Reserve Bauks at the closa of business the previous day. In the first tabla we present the rasulfs for the system
a8 a whole in eomparison with the figures for the seven preceding weoks and with those of the corresponding wealk lust year.
The second table shows the resources and linbilities separately lor sach of ‘the twelyve banks. The Federnl Reserve Agents'
Accounts (third table following) gives detaila regarding transsetious in Kodoral Resorve notes hetwaon the Comptroller and
Reserve Agents and botween tha latter and Foderal Reserve banks.  The Reserve Board's cammant wpan the return for the latest
week appears on page 2771 being the first item in our department of ** Current Buents and Discussions.”

Coumsingp Rpgovnces AND LiasiniTins oF THE Fepsrau Resenve Bangs ar e CLose oF Busivuss June 21 1922

June 21 1920 | Sune 14 I‘.l;!:.',ilmv' 71922 ‘U'nu 311922, l.‘frﬂ; 24 l"f.'.!,l May 171 I\fuu [ LR REIs I-‘M{l 3 1922 June 32 1921

RESOURCES. 5 | w3 Sia l 3 s & 5 8
Gold and gold eertifloates .t 18,614 mml 316 5,000 J23.746 nnul #24.740,000] 324, l.u 0on| 325,816, uuu| 327.387.000 3 320,481,000 15,472,000
Gotd ssttlement, . K, Hosrd 531 001 B0 &0 b 000G CAS0.0 rmu‘ 44! Wl 47 ) nuﬂl 444,762,000 441, 201.000| 400,841,600

Total gold nold by DA« camcaaan U Jd2 Mﬂl 50400000 B11,429.000| 809,340 000| 0.32%,000] 2.130,000] 787,042,000 716,313,000
Gold with Federil Roserve mgent....o|=. 130,000 31180002, 148,242 00012,110,591,000{2, 141,12 12,1 2000/2,172,05:,00012, 160,736,000/ 1,598, 125,000
Gold Fedambtipn fnd ALY B3RO0 8585 Of'l1| 55400.000) 37,220,000 non| 03,000{ 57,308,000| 136,047.000
Total gold reservie S, 011,004, unull #0007 . 704,000] 3,010, u. 00013,007,621,000 'l.lin?,fisv.mm 11,003, 14:1,000/3,005,204 000 L2, 004,776,000 J.-tso.-ixs.nuo
Legal tendar notes; BIVEr, &basezaman| 127,715,0000 128.684,000) 1123004000 122,870,000 127,504,000 13 5. 082, ..q..l 124,594, r|nn: 124,041,000 169,517,000
§,147,0675,000 3, 130,478,000 7,154,000,000(3.130,407,000{3, 155,268,000(8, 131, 125,000(3,120,817,000 13, 118.817,000(2,620,005,000
Bllis lllmouutm' I | |

Hecured by U, 8, Gove. obllgstions Im 13,0001 140,830,000 118,040,000 A06,a00) 181,071,000] 160,714,000] 166,322,000 100.474,000] 657,940,000

All other. . .-« ’l S36,000] .J MTR000F 31,305, 384.000] 304160000 208 082,000 308,204,000 315,202.000/1,095,953,000
Bills bought I GHAD MATKRE. - e 1y !'17 000 123,975,000 146,153,000 S 1E2000) 10436430 01 071230000 105,617 :u,u' 107 27A.000] 39,495,000

Total bills oo hand. . f{J 035,000 GAT 602,000 66037 :!cr: D.072,0000 692,604,000 ma,hm.unul 550,103,000 B10.554,000{1,793,451,000
g 8, bonds and un!n:ﬂ. | 2enaT “J”Nl LHR.308,000) 243,775,000 4048000 240,000,000 241,115,000] 261,042,000 205.453,0000 33,719,000
8. certitfoates of lndahte !
One-year pertifites (PICtnuAn Arn.. 74,000,0000 75 .600,000( 770000000 77,000,000 B, 80,000,000{ §1,500,000] 53,000,000] 222,375,000
ar |
AUDLHAT . o mves _..-l,run,m}r)| 315,876,000 207,101,000 28L,771,000f 270,721,000 279,500, r:-nu| 274 903,000] 260,730,000) 32,848,000

Muolelpal warranta.

Total earning adsots. 1,048,580, unnll L, 275,000] 1, 074,318,00011,193,001,000:1,188,415,000] 1, 160,794,000/ 1 197 00H, 0001 1,225,573.000|2,052,403.000
Bank promises. ... T s ALGAS.0001 A L.074,000] © 40,0%4,000 msi?z.nnn’l 400500000 40/326.000  29,008.000( " 30.809,000{ 24,717,000
5% redemp, fund age . t oy 001 7,039,000 318,000 7,650,000 7.005,000 7780000 7.002.000 7.004.000) 10,194,000
Undsolleoted (tetns, . - Jo i 000} S0:9,000] 454,038,000 601,733,000 5&7,77'.!,1‘100 499,023,000 516,580,000] 564,105,000
All other resouross. . il 20,684,000 20.490,000 — 20.303,000] 20,005,000, 10,901 A00] 19,078,000 14,404,000

TOtAl CEHOURG®H - - canvmmmnsnsvaanans 4,847,268 ,000/4,894, 350,000 4,947,730,000 4.804,814,0004 028,607,000 /5.315,525,000

LIABILITIES, ’
L 104.870,000) 104,850,000) 104,720,000 104.695,000] 104,650,000 104.608,0001 104,531,000 102,177,000
90810001 215,3081000| 215,308,000 215,398,0001 215398,000 21531 ‘00| 215,398,000 215,398.000( 302,036,000
& -? B 2,981,0001 2,207,000 22000 mnl 2,290,000, 000| 2,071,000 : 40,400,000
Deposita—Govarnment - 10, 73,273,000 Ju.m ool 513208 000} 60,400,000 000| 44,306,000 e 17,957,000
Member banks—reserve acoound.. .. La13 01" 000'1,821£50:000(1,623,901.000 1,782,004.00011,822.743.000 l.sm‘mumml 1.808,464,000 1,771,802,000| 1, 647,709,000
AL OEOT - e c e mmemimemmmmmines wenaa|  B2,008,000 " 34,315,000] 4&5 (mu] 2, ﬁm.nuu] 4,028 uon! 35,057,000, 38,352 mrul 45.108,000] 31,581,000

Total.. I M.?'l ‘3 N Uﬂﬂ l 020,030 13"0 1,804 UDIJ 1,870,163 Uljl)fl W7 170, lIUD 1,888,045, 000 1,880,212 G’DO 1,86:2,332,000(1,697,247,000
¥, It, notea 1 notun oleoniation. . ... .| 2120, 401,000 2,122,010, “000 2. LAT,631.000 2,14 1,184,000 2, 128/230.000 2,146,058,000 2,159,156,000.2,173,436,000/2,639.319,000
F.R bank notes 10 sireulation—nat itab.| 07,080,000 63,000,000 71, wrz000] 70,553,000 " 71.702.000) 72474000 TH,214.060|  77.411.000) 135,004,000
Deferrad avallability 1tems wiana) 0D OAI000(  535:464,000| $50.497,000) 42H,217.000| 435,114,000 501,283,000 430/601,0000 444,775.000] 467,928,000
All other ltabllitles 2| “a0l6sn000{ “2oigpinon| 20,174.000 19.795.000 10,754,000] 10,094,000 10.524,000] 18,945,000 31,717.000

Total UaBHIEH . crnemnmecanem A.801,808.00014.908,027,000/4.003 A08,00014,847.268,000 4,804,459.000 4.047.730,000,4,804,814,000 4,923,667,000/5,315,528,000

Ratlo of gold reserves to doponit and das
F. R. note ahilities combined . ..o a0 % T2AT 74.6% TH9% T4.4% TLES 74.2% 73.6% 56,55,
Ratio of total reserves to deposit and 2
F. R. note Habliitles comblaed. _ 7" 1% T1.4% 77.6% 78.05% 79.5% 77.6% 77.3% 70.7% 60,4%

Diiviribution by Maturities— i oA 5 5 $ 5 $ 5 ]
1-16 days billa bought [n open mackes. | ALE08,0001 37,450,000 30,008,000 47.714.0001 40,518,000 32,925,000 45,049,000 029, 21,019,000
1-15 daya bills discounted . . 221,015,0001 210,195,000 S10.707,000] 252,840,000 262,472.000] 23%,154,000] 240,500,000 i 1,006,319,000
115 days U. 8. eectil, of Tndoitednoe. 33,700,0000 60,206,000 70,071 lonn| 74,249.000 1,463,000 S(¥3,.000 [ 25,337,000

16-30 disya billa bought 10 open market.) 20220000 29200,000, 27,267,000 20,122,000 22,130,000 20,008,000 19:106,000] 20,478,000 7,665,000
10-30 days blils diseountod. . ... A0,005,0000 48,2 B3 47,831,000  40.036.000] 33,750,000 57,010,000 54,123, ‘000l 184.746.0

16-30 days U, 8, certit, of Imiubte'lnm. GO0,000 ; 1 &00,0 8,382,000 X - 4,304,000
31-0 days bille bonght 1o open markee.| 10,645,000 W052,000 it 5 23,100,000] 2 000 : 23 805,000| 788,000
31-00 days bills diseonnted ... - (11 630,000 : 70,159,000 288, 88,512,000 267,560,000
B1-80 days U. 8, certif. of Imlebl'.atnm 20,320 000! 7 4, A7, 2,500,000 1.5 A8 54,650,000 16,172,000
$1-90 days bills bought 1n open markee_| 16,418,000 g 10.100,000) 14,762,000 5 19,470,000 17,053,000 3,013,000
B1-00 days billa didoonnted - ccreecaan -,l{[,-lar;:..uuo : o 04 45,020,000) 40,054,000 . 45,007.0000 50,861,000{ 210,194,000
01-00 days O, B, certll, of indubtedness. 37,662,000 i nm) 0o 3.9 45,100,000 35,050,000 ) atl.:iil L0006  29,042,0000 52,340,000
Over 00 daya bllla bought In open fusrket 6,614,000 5,068,000/ TS, 1,075,000 4,504,000 00 732,000/ 058,000 o sameecs
Over 00 days bills dissounted ..o --.-.e ﬂ;i.un.lmu 50.957.000{ 500820000 51,048,000)+ 41,910,000 44,060,000]  43,135,000]  B4,844,000
Gver 90 days eertif. uf lndebtadneas.- 2| 220,070,000( 285452.000| 257,895,000 244.183.000( 246017,000( 242,011,000 251:754,000 254,279.000| 157,070,000

Federal Reseree Notgr— Tod e
Onttanding. - .osoo-a 2.522,750,00012,518,700,00012,520,949.00012,511,810,000/2,509,652.000/2,527 081,004,564 1,508,00012,537,202,000/ 3,002,066,000
Hald by banks B06, 440,000, ';gri 180 000] B3H5,418,000} 470,026 nrm| 281,442,000, 450,425,000 382.317,000) 303,826,000 362,747,000

In aotial olreilation. . oo comm s 2,120,304,000,2,122 810, 000, 2,141,581 unu.t 141, 184,000/2; 128,280,000/2, 146,450,000 2, 150,150,000 2,173,436,000|2,639,319,000

Amaunt chargeablo to Fed. Ret, Agent 3,254 l{‘l!ﬂl)ﬂ 3.270,608.000 3{294 971,000 3.300.574‘0{10 4,300,081,000 3,520,410,000(3.328.808,000/3,320, 403,000 3,807,465,000
(1 hands of Federsl Reserve Agent.....| TOL2S1,000] 760,807 uuu| 768, UL’J.T}D(I 784,704,000| B00,320.000, 700.349.000 757,305, Uﬂﬂl 750,231,000, 805,397,000

Twsied b0 Fedoral Resarve banks. .. |2.522,7/ ....,1.3,;9;: 000, 2 2,520,044, G40 ﬂtlf) J611,810,000 2.5600,652,000 2,627 081,000 4,641,502,000 2,537, 202,000/3,002,066,000

Hoe Secured |

By goli nnd w0l oortificnten. 414,122,000 416,122, ouu[ -100.503‘000! 407,413,000 406,213, m]ul 400,214,000 4u¢.7li,ooo.' 404,714,000/ 345,003,000
By ollgibly pADeC. .- .~ A01070,000]  a70/881,000] 808,707,000 870,910,000| 368,532,000 380,880,000 369,451,000, 307,530,000/1,403,938,000
Cold redomntion Mol . aesseesaamzvaa| 121883.000] 134,107 000]  128:804,0000 121,428,000 130,676.000] 130,748,000 125,141,000 132,024,000| 1257601000
With Federsl Rosarve Hoard 1 B l}t)i l.uﬂl B0, I)Dl.l 1,680,676, uou 1,602,050 U(]U L i4,231 (nm 1,407 ,.i."(mﬂ 1,042,197 ,000 1,632,008, CHIU 1,124,275, 000

TOM . eeniimemenimamssemansanmennsld 2,520, Ul'l 000,2,611,810, 002,500, 052,000'2,627 081,000/ 2,641,508, mn] 3.517_’03 uno ;'5 002,066,000
Eligibie paper deliversd to B B Akent.| 620,749,000 505,071,000 S40.254,000° 508,077, unn| 575,987.400" 545,000,000 561,338, 000 507,884,000 1,742.677.000

WEEKLY STATEMERNT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF HUSINESS JUNE 21 1922

Twa drged, . !

,,m:,ff;:;:}g’,;;';{,,_ Boston. | New York. | phia. | Cleveland| kichmand| Atania, | Chicaga. | 8t Louts|Alinnsap, xur..r.w.! Datlas,
leral Resnred SONG 0= o

RESOURUES. 7L 8 & ] 5 3 s ¥ [ 3 | 3
Gold aod gold vertiffonted_.----| 1ATLON 200.551.00 5531,00 19,503,0 3.152.00 5,615,01 23,075,01 4200,0( 7.874.0{ 2,400,0/ 0.535,0
Gold settiement tund—¥, R. Bl 3441001 133,538,0 5 20| 3 :1-5.'4?!:. 23 nm-.ll 00,837,0] 10.408,0] 26,600,00 32,098, nl 5,216,0
Totat koid held by baoks.----| ATUSLOL 314,030, 43,043,0} a: 39,027.0| 28.007.0(114,812,0] 20,7370 53,033,0 34,594.0] s'r.'mm!
Gold with F. R, agents 131.606,0( S0 00,0 153, 4\1){) u.n,d-k‘.? 01101,328,0[387 724 7. 00,0( 30,752, u| w r:-t u 10,506.0

Golid redomptlon find. - 7.200,0 2 L) ..lu,u 1,000, J"'?D li-ui'll R241, 1,706.0] 1,533,0 l.:s:.!u 1,084,0

Total ROl resoTved.. . 166,948,011, 154,028,01424,565,01290,401,0] 08,341,0131,478,01480,817,0] 80,473.0] 6,517.0 au,asrﬁ 38,291,002
Legal tender noted, 411y 13,3520| " 20008.0 " 7,007.00 9.0000 72330| "6,147,0 10,754.0) 15,5280 6440/ 5:226.0) 55510

Bl.l!.lufllm ’ SEew ‘-r'-‘ﬂll vIM 0 l t'i-l ;Jﬂn "!2,.‘;..2_" HELRUTIAL 1uﬁ.3‘.«‘1‘i.u137.1105.!}5!)(!,!5(}1.'.1 fih301,0) 67,101,010 20.807.0 ll,l-l'.‘.(i ;
soounted:
U. 8. Gavt, nhll-mtluﬂn---- S.507,01  18,827.0| 42,766,01 24,032,0 |2u‘5‘m 3.204,0 17.509,01  B.7750] A879,00 2.6450f 2,212.0
All othet, ..oan .. 16,27 1,00 i 11,411,019, 400.0] 27.8006,01 276710 434040 12,172,0 -zs.:w 18,502.6| 30.8602,0
0.507.0] - 80| 2,159,0 14 ;ns,n 121, m?.ﬂ
)
0

Bills bought 1o open murke 22,180,0) 17,407,0( 14,440,0 dlu §05;0( 15,785,0
0 26,720,0, 21, | 01.361,0| 543,035,0
0. B. bonils Al DOt ces===-| HHTHD Ay 23.000,0| 25,90 1,433.0) A87,0| H.408,0] 11,

4,192,0 f §54.400,0] 927,374.0

U. 8. cortifleatod of lndebtedness
One-year otfa, (Pllsman Aot).|  5450.0 000 600,00 5500,0 3,660,00 B.000,0 860700 457001 40000 4,32 5,232,0{ 74,000,0
All othor. . wasmenamac| 35:310,0 1on 3340|1305, n‘ 40,109, #1.0 45.550,0, 16,088.0 4.603,0) 11, 273,00 264,100,0

¥
fl

Total BULE 0N DA . v o wanemsef 00080 H1,0673,00 50,45 -U‘.!‘{T.(I A1,750,0 7‘1‘7!."] 0l 28,5440
L1410y

Tots! Arning QAN . . consevn Dl W042.0 2'23.38'4.'1 U.i 031.0! l ‘b M!E! 0 lﬂ 180,00 38,507.0 l'l?.liBI.O' H.HI} .IJ 39,0124, tl‘ --.?M I'I] 40,584.0 I?l.{ﬂ&.ﬂ‘i.ﬂﬂﬂ.-"ﬂﬂ.!
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RESOURCES ded) —
Tweo ciphers tégmmrr?. Phila. | Clevel Atlania, | Cieago. | 54, Lowts|Minneap,|Kan, Olty| Dallas, |8an Pran,| Total.

s s 5 s 5 s s 5 s s s s
Baok pre X : 355 600,00 5,504,0| 2.570L00 1,415,0 : 028.0) B0l 497500 2,003,00 1,161,0| 41.368.0

B% 1 I - ¥
o aBotion fund Aealnes Jud 2,0 70000 53000 80| 467,00 useo 2ozaol soz0l  owso] 1460 7.505,0
0] 124.808,0/ 50.233.0f 57,3460/ 47,603.0( 32.967.0 82,341,0| 15,005.0| 37,073,0] 20,076.0( 38,480.0) 580/950,0
2 ()

42
22 i
aoolieatéd tauie 16, to2ziol d0s0] 10z) e 5750 1.ase0]  7eeo| rsszol 4 15.672.0

Total resoit ,000,0/ 1,540, 306,0 428,0:411.0{202.553,0{201,484,0732,315,0| 190,779,0{ 124 432,01201,161,0| 100, 772,01 418. 653,04 591.308.0
L1A

Capltar paid | 7.981,00  27,570.0] 8.001.0] 11,603,0 OF 42710 1481500 477000 35680 462100 40030 73800 1080700
Burplus _. .. 10.453.01  80.197.0/ 17,045,01 22,500,0( 11080.01 9/114.0| 20,025.0f 0.3550] 7.A08.0 780401 15109.01 2153050
Reserved for Gove, 1 Ife tax. 277.0 84,0 | 406,0 03,0 40,0 22310
el r i B KT O [ 7 ) 1050 7 150 s b Jiool 204zl 103830
Mambes, bank—rese Roo[123,818,0) 718,100,0/108,256.0{ 141, 55,0050 40,736.0[240, 71.085.0| 45 $0.854,0| 44,238/0/125,010.0{1,812.010,
e et s LU Bl P b b 200,0) 4290 ‘Loszio| a6 12:570,0{ " 52,006,0

Total deposits 24,35 749,613,00100,637.0 50.150,00 61,160,001 79,6160 46, 20| 45,220,001 141,532,001,854,200,0
F. R. nlobg'?: sokual oircnlation, 2 B17,810.0 178 /472.0| 32,01 B3,020,0/114,714,0 159,220,0] 40, 2 20,04217,625,0(2,126,304,0
P. R, bank notes In elro —_ ! o -

net [Inbm(ym s 1In1.l=m 5.148,00  15.500.0 5 4,034.0) 4,01 4,820,017 304,00 201,00 8,485,0 ! 340400 67,0800
Doferred avallatillity ltoms. .| 46,3101 0440400 55, 49,102,00 42,085 5, 152,0| 61,784 SLAAR.00 B1,120,0] 30,407,0] 233 31,751,0( 500,040,0
All othor Habllities L2110 4,603,0 1,720,0 5,0 847.0]  3,0560,0 920.0] L0740 RH7,0 1,782,00 20,650,0

Total Habilitles. . . .'TJ:.,un'.r,_n 1,549,560,0{376,005,0/ 428,649,0 201,484.0|742,815,0{ 100,770.0| 124, 132.0 201, 101,00 109.772,0|418,653,0/4,801,808,0:

nda

M gmara v
Ra‘rgn:l onl; t?‘:.nl rmr\n;ﬁ :nl depaosit
« R, note Coftl- _
bined, per cet:n.flf.m : eﬂ- N T2:2 87.9 80. 60.7 2. 54,0 51.3 08,4 708 0446 01.8 0.2 71

Cantingent liabliiky on bili
ahasad for foreisn o 281400 1277600 27600 28240 1,688,00 1,240,0 noszol  sogol 1,581,0  24,578.0-

Federal Reserve Agent at— | New Yorkl Phtla, | Cleve. |Richm'd| Atlunea| Chicago, | St. L. | Ménn, |K.Cuy.| Dallas.|8an Pr,

Resourees— (In Thousunida of Dollars) L] s 3 $ & 3 5 ] $ 3 3
Federal Reserve notes on hand. .. 0s,2 271,1601 30,020) 33.005| 31,810 7,510 D700l 23.450] 11,175 18.300] 19.633] 54,430
Federal Reservo notes outsianling . .. .co. e eeneonaen AOB 845,002 204, 1871213,084) 00,4230(110,108) 402.230] 52.445| 61,805 60.251| 28,777 260, t40]2
Colisteral peeurity for Federal Reservo notes outatandiog o

Gald and gold certifivates 5,400 T8 s 2400 ceaa| 11,2101 13,052 A0 —oesaz| 410132

Gold redemption fand . ... ... B,466 ; ) 2 16,070! 34,0300 1,700 9.1 1,805| 16,080/ 121,003

Gold fund—Foderal Reserve Board. . ...... 118,000} |1 h2,795] 4 AZB00( 16,0001 40,360( 10,000, 174,606 1,581,605

Ellgible paper | Amonnt roquired. . . .ou.... 3,89 40,746) 50 b f . 24,5050 21,0568 19,637) 0,271) 50,454] 401,070

Excess amount held ¥ I:i,!u'»t)i 1 5,825 13,7 ; &) £0850 5,363] 1,613 25,777] 1,852

120,154| 158,215/ 102,064 650,562

203,76311,11 l 2.438] 87,561 -ts.nulmt‘mn3.2x-=.nul
131,606 I 19,191 1101 367,724 40| 40,752 40,614] 10606 100,68012, 131,080
N <15.'.rn"<| 1 21,150{ 45,048 61,300 520,749

I.H.,lmi:!!i"l i 120,154 ]-"h‘i.ﬂlﬁlillﬂ.ﬂlhllﬁﬁ{l.ﬂﬂﬁ 5,035,460

Wederal Rescrva notes outstanding.. 108, 845,01 a7,213,084) 00,426(110,108] 102,230| 82.445] 51,808| 00251 28,777|260,140(2
Federnl Reserve notes betd by banks. ~112 227,282 2! ; 1 ﬂ.ﬂml| Llﬂ-l| 35,680] 14,200)  2.0664 1Lzml ‘.!.ﬁ-l.‘il L6165

3,020 114,714 883,050 68,230! 40,254

58,020 20,220 217.525)2, 120,304

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

Following is the weakly statement issued by the Federal Rescrye Boagd, giving the principal items of the resources and
liabilities of the 800 Member Banks, from which wee kly returns ave obtained, These figures are always o woek bohind those
for the Reserve Banks themselves, Definitions of the differont items in the statement wera given in the statement of Dec.
14 1917, published in the “Chronicle” Dee. 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 2771,

1. Data far all reporting memher banks In esch Federal Reserve District ar close of business June 14 1922, Three ciphers (000) omitted.

Federal Rezerve Diatrict, Bostan. |New York| Phiadel. (Oleteland.| Richm'd. | Atlanta. | Chieago. |5t Louts |Minneap |Kon. (.‘W,‘ Dallas, |San Frun‘l Totai;
Number of reporting banks. ..... .. 40 107 3¢ L 109 37 S5 ¥ \'\Fil- A0
Loans and diseounts, Including LIl e

Alscounted with F. R, bank: b 5 ] 3 4 5 E 3 g 5 3 E ] 3
Loans sec, by U. 8. Govt, abllgatlons.| 16,083 109,381 32, 38( 2,34 4 56,4600 16,176 8457 10078 4,577 15,170] 300,107
Loans seoured by stocks and honda. a2 LGT2,174) 210,540 1y 493 il 121,684 44,851 05,100 43,385 146,802 3,525,850

All other toana and dlscolnts 650,763,277, 0000 315, 180) 62 2,41 1.026,807 27406200 100,305 354,214 156,821 fi'.lfi.f:fi?{ 7.008,041

Total Joans and dlsvounts. B05,007(F066,624) HET.671 0870471 4264 : Q021,578,260 414,450] 242,043) 420 488  204,783) 858,548 10,043,007
O.8. bonde. .. __.... 820050 516,8521 54,814 142,448 i 25,757 115,703 27830 24,958 | $2,0000 107,800, 1,230,088
U, B, Vietory  noted. 5,718 75,193 11,440 8,220/ 78 1345 1L310 241 & 4503 0,088] 136,240
U. 8. Treasury notea L3, 088 27563101 15402 21,773 p 1620 43,4145 | 4,828 194100 426,875
U. 8. certiflcates of Indebtedness_ 7,002  HE.852 6, 450 0,503 3,441 4,008 21,501 8,20 28 8,700 0,022 25,uual 114,805
Other bonds, stocks and seouriiles. <] 160,383 Ufi-l..’iﬂq 178,268 276.107| 53.128 B252 405,184 r AhH1E b lﬂ:!.tl.‘i'.'ll 3,373,287

Total foans, diao'ts & Investments, Inel, | | |
Diils redlscounted with F, R, Bank___|{ S4T, 001 823 0481 445,290] 545,147 420,458 ! O44,201] 304,550 S56,418 201,408 1,154,630 15,212,001
Raserve balince with F, R. Bank._ 9 ATLA18 G804 00,650 33,423 20,088 1u],38: 40678 2087 40,430 2,707 78,801 1,303,433
00,6221 15,008 25891 13,870 B ALS 52,708 7241 60,0701 12201 D410 20,000 253,820
A0S, 4236, 102,271)  867,954) B18,241) 316.5400 245,770/, 421,955 181000 101.6870] 25,608 200,648 011,420 11,108,444
deposits.____ 2107331 001,244  S0324 482221 144,8620 149,334 THLO0E  T7.635] 114,144 04,420 544 BT 381,007
Government depoalts . 20,884 82,0250 18,400( 25,722 TARY 8700 30,0000 0,414 8,804 B.0afy 6714 20,008 250,484
Blits payable with Federal Reserve Han
8. Govt. obligations . . 024 15,216 038 0.567|

f,001 210 mabd 2,058 225 2 l.'.‘li-l' 40,007
. b2 .- 200, 206

Heoqured by U, 8. Govt. obligations .. S0 300 480, 47 176 b ! BY | Sdenss BB s el 02 1,232
Al opher. L S 7,107 8§, 544! £8030 11,787 Tl 2,376/ 152 2.00) L4657 3300 %504 0470 -m.1:5
3. Duta of reportiag member banks In Federsl Roserve Bank aod branch cities and all other reporting banks.

Neto York Oy, City of Chleago. (ALl #. B. Bank CUtis [P, R, Branch Clttes [ANOther Report, Bk, Total,

Three ciphers (000) amiien, I
June My Jund 70 June 14 June 7, | June 14, | JuneT. [fune 14| e 7. (e 14 June s | Junald 222 e 7122 Junel5.21

Number of repurting banks. .. ... i) 5 50) &) 278 27 ar atl A1) 310/ #00] 700 817
Loavi and dlscounts, inel. bill redis.
counted with F. R. Bank: 3 3 3 ] 5 5 3 $ 3 s 3 5 5

sec. by U. 8, Gove, obllg'nsl 05,6431 08,763 40,024 47,434 214701 218872 soseil sossol 4 46,344) 309,107 313,105 068,545
Loans seoured by stocks & boads. 1,504,68211, 493,244 37,201 556,727 28141720 2.5 452,405 485,000 A28,443] 3,625,860) 3,502,022 1,000,528
All other loans and discounts. . _. [1,004,800/1,060,0720 658,177 652,143 4,449,382 F381 L4001 B8], 261,278 41311,270, 148 7,072,825 5,108,854

Total loans and discounts 3,005,221 1,0668,304] 7,27 27O 0030651, 107, 24711, 761,777/ 1,743,03610,043,007 10,887 452(1 1, 858, b2
0.8, bonda... ... | 481,334 a0.064| 53208 '7a L8] 202 8L 255,908 25331 1,280 088 1,202,051 807,561
0. 8, A 73700 97701 0,130 : : 16,014 “12.843 ; 1 130,240 178,302
0. 8, Treasury notes........_._.| sgpu7] 70 24,7020 23100 02,682 B3412 a9 43 40,8 i :
. 8, cortifleaten of Indebtedness. . B0,B07 10,750 14,429 1 43,0501 G462 170271 23455 0 e
Other bouds, stocks and securities. .| ga0 874 1788700 182,103 4| 401,020 390,621 A00.603f 405,877 2,872,287 2 38 2,076,005
Total loans & dlse'ts & Invest'ts,| L kb 1 o : | Lt 2 gl —f [ i, i i i
Incl. bllls redlse'téd with ¥. . BKki(5, 115,667 1,340, 45011,837,300( 9,838,834 4 2,800, 38712, 000, 9002 474, 770(2, 400,404/ 15, 212,00 1115, 129 210/15. 429,371
Rosorve balance with ¥ R, Bank..| gay.477 131,684] “136,8260 1,022 230 3 2119211 208,080) 150,082 154,081) 1,330,483) 1,208 452] 144,800
77,652 8| 200484 30,240 154, 3.35%00 583100 55021 73417 7A 1020 2sy.8200 asatyosl 318117
4,070,51801,554,0 060,516) 065,047 a 431,734 LT L096(1.650.07001.527, L4111, 105,444/ 1 1 S20{10,343, 055
401,256 - G 310.052) 318,125 D.00F L M URK. 424 ?30.3“? TAT BT 3'2!“!.':":1 " v 2'1”5‘3:;'
- 7767 e 21, 30,075 0,08 A8 1,83 59,780 BT 25 20, A8 U250 410,008
Blils payable with F, It. Dapk: TTATS N0.881 1AL6l 30,075  180,05( 1,85 VLT 8,67, L0120 20
Beo'd by U. B. Govt. obligatlons. . 4,915 4,03% Tl 1,105 17,2701 I3, 407 15,402 19,801 16,174 13,607 40,007 51,086 G21.526
(L P VORI T sy [, sy B 3 '1 sy 3 Lo yss 201 4132 » 20 219 2,482
Blils redlscounted with ¥. Tt. Dank:
0 30 1,044 156 1,252 1LA6Y 111440

Bea'd by U, 8, Gavt, obligations. 350 4 v ave il '
l| 7 2,081 13, 940 A1053 0458 10,155 21,8200 21,371 B8, 105 02,802 V31,075

3

P R e i i 3,050 3,38
Ratlo of bilta payable & eadiscounts
With ¥. B, Baak to total loans. .
and lnvestmentn, per cont. .. ... 0.2 0.

0.3 0. 0.4 0 1l L) 1.4 08 0.5 76
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Bankers’ Gazetie
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Wall Streal, Friday Night, June 23 1922,

Railroad and Miscellaneous Stocks, —The slock market
hasTshown o decided tendeney (o hystoria during much of
the time bhis sweek, This condition was the result chiofly
of a sensationn]l moyement in Moxiean Pofroloum shares,
during which they fluetuated over a range of nearly 43 points.
All elasses of stoeks haye, of course, been affected and in
many cases closing fignres are Near the highest, espoecinlly
in the railway group. New York Central sold to-day 424
points higher than on Monday; No. Pacific 334, Bull, &
Ohio 4 and several other prominent stocks are up from 2 to
3 points.  Industrial stocks have, as umm.I,‘ covered a widor
ango.  Studebaker, for instaned, showing 95%¢ points
eovered and Creible about 6.

[t i interesting ta note, however, that during these
gyrations in sloeks the hond market has been for the most
part steady, with former prices genorally mainlzined and in
a fow ozsos new high records have been made,  In both
markets, the volume of business has been above e average.

Among other events which atfracted more orless atten-
tion in Wall Strapt this weok was the Paderal Reserve Banle's
reduction of its discount rata from 434 to 4% and o state~
mont to the offest that the steal ontput, including the inde-
pendent, companics, is now 70 1o 759 of capacity.

The following are sales made at the Stock Exehange this
week of shares not represented in our detailed list on the
pages which follow:
e e =

Rimge for Week.

Lot J

§ per ahare. | 8 per share:
ol 00 Juoe 19 60 June 10
g00l 24 Jane 17 25dune 10f
J00 132 June 2201400 Jone 10

0000 2 June 23 2 AJune 22
100{ 918 June 149 013 June 10
1000 81 June 20 51 gJune 20
100{ 95 by June 23206 biJunn 235
100F 96 Jupe 19) 86 June 19
1006 96 i June L 06 bJune
a50| 906 Juue 22 87 June

VJune 1% s

Sules
Jfor
Week,

Shares

Range kince Janm, 1,

BTOUKS.
Weak ending June 23

Iiphest. H J;‘:-'.'_,_

Lanivest, |
|

——
Far,
Anor Tel & Cable. . 100
Arscts Realigation. 10
Atins Power- . - - - -« M)
Brooklyn Unlon Gis tis.
Brown Shoo, pref. ... 10
Buffalo & Bus. . ... 100}
Burns Lres, prefe. 100
C 8L P M & O, pref. . 1040]
Cluett, Peabody,pref. 100
Cosden & O, pret, . 2100
Consol Vst o rightd. .. . W
T duPont de & Co. 100 130 June 'Le_.!--l Jing
Debenturs Gi. . .. 100 ) S0d¢dune 17| 82i5June
Fastman Kodok, new. .t 1Lao0 T1iedune ug 72 4. Juno
Eleetrie #ior BuLL, new. | 8 d0kgdine 17 43 June
Temerson=Brant; pref. o0 AR’ Juno ll] .'iﬁ‘ Juno
Falrbiunks Company. .25 17 igJune 17] 1954 June 2
Gon A Tank Car, priool  1o0f 6715 Juno 19] 07 WgJune
Goneral Doking. ... @00H127 June 10127 - June
PEOEITO oo v o= RONI06  Juna
Hudson Mator Car. ;.- 428,600 21 4June
11 Cent, pref 095 ser A w I 1400105 Fsdune
Iinoks Contrul clghts. .- 1207217 June
[nterboro Bup Tran w | 400( 201¢June
Inter & Gt Northow Lo 2, 1000 24 Juoe
Towa Contral. - Loy |,7:’MiI 10 MJune 3
Mallingon & Ce 00t sl B4 June
MOk T, pref s L 1 il 11 dine
MK & 1 wire 20 ssat pd Jung
Priformod. .o o ameat June
MBLP&BSM Iean1ing 100 June
Montani Power, pref 100 June
Wat Bapk of Comm. . 100 June
Nut Ryaof M, Lat pf 1008 2 Juno
N Y O &StL, st pl 10l ao0) 70 June
Pleg Wigz Stores, Ine.*l 700 428 June
Producers & Rel, pret 501 1000 45 Juna
Prnta Alegre Sugnr v 9.7 HJune
Iy Steal Spring, pref. 1060 1000100 June
Roynolds Speing Co...* 5,50 47 Mdune
Robt Rels & Cooo oo v 4,3000 18 June
Standard Milllng, pi- 1001 2000 00 June
U S Ioffman Mach. - [ 2,700 2L5¢June
Western Elootele, pfo100f 3003108 5 June
1001 71346 June

% Jrer mhare ..‘s T ahare
5 Jant 70 AMar
Jan| 3 June
'\"ri“” Junie
Juniy 2§ JJune
May| 021§ Apr
3 Junel 85 Mar
Feh| 0§ A
Fol H Mny
Jan A Juaie
Junt Jung
% U Jine
My Juni
Juni June
& Jine & Moy
3 Jung| o Juna
{ Juno
Jung
Jino
June
Jumné
Juni
Juno
Muy
Jiwe
June
June
e
' Moy
7 by Junn
| 25§ Jund
June| fd31s Apr
Jan{los" " Ape
Jungtavd  Jdune
Mar 16 Apr
Jan] kg June
June| 404 June
Al Jan) 471 May
7o .huu'| a4 June
23108 Janl11514 Mar
220 ahlg Juned 504 June
:—:{1-! 814 Jan) 21 :’kl“‘
015 200 831¢  Jan| 01 B
17} 23 Lgdune 219 2|_\= Juuc{, 2634 May
:‘“Illlnt,.lunc P09 Junell:  June
0

i |
F1June 10 65  Junl 73 May

,'l
1120
3

80

1 ul 10d  Jung
2223 HJuno
20107 4 June
10 igdune
1O 20 S5dune
20 4 June
12 5L e

0 88 Juna 21|
12 Afune 1
A0 26 - Juno .
210 35 \{ Jun

S 63 June 2
20108 June

19204 L June

17016 June 1
22079 June
190 43 June
21 45 dune
21 e
23100 June
21 A8 June
200 203 June
171 00 Ve June

June| Lo
Junt | 2348
Janc g
by T 1
i Junef 3015
208 June!

LiH
11

[P
Gt

200 42

TRANSACTIONS AT THE NEW
DAILY, WEEKLY

YORK BTOCK EXOHANGE
AND YEARLY,

Stocka.
FRla ittt =
Shares. | Par Value.
111,500] 835,123,000
724,200] 65,108,000
H93,608 71,110,000
1,110,237 83,050,000

885,000] 60,613,000

B676,800( 61,647,000 076,000

| 4.501,60115403,551.0000£35.556.000
Week ending Junas 33,
1#2. | w3l

| asotsol 4,779,083
~18903,661,000 $304,350,679

S08.740,550] 543,280 840

BARL 5 i ahee 0,080,500/ 5,010,000
RR, and mise, bonds. .| 35,656.000)  15.506,000
| $74,202.050 243

Rallroad,
Bondy.

43,031,000
5,691,000
15, 150,504
0,787,5
0,021,000

Stata, .|{llr|.|
and Foratgn
Handy, ’

31,204,000
1,813,000 R
2,607,000
1,820,600
1444000 4
10000000 4

30,050,500 $28,749,650

Jan, Lo June 23

1022, | 1921,

142,550,443 01,801,717
B11,803, 855, 046] 26,.714,077,000

8000,700,006]  $020,001.840

311,302,500 140,420,600
LS 1S, 000 432,062,000

$2,270,311.405] $1,495,031.600

Week ending
June 23, 1022, 7. 8.
Bonds.

Saturday ..
Monday - ..
Tuesday .
Wodnesda
Thursdny -
Friday

0,350
B14,250
ATH,000
17,050
77000

82,625,000
3,1
4

‘

New York Stock
Erchange.

Btooki-—No. shares_
Par valuo,
Ronidk,
Government bonds.
State, mpnleipal, &,

‘Totalbonds. . .. J4,340

DAILY TRANSACTIONS AT THE DOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Hoston, | Pruadeipita,

| Shares. |Bord Sales, Shares. |Bond Sales

8,028 254,000
38| 43200
AR,650

144.400
7 86,2000 1,840
5340 ah0o 1415

42,804 S408,050]  7.640  $291.300

Raltimore.
Bond Sales
251,000

Week ending
June 23, 1922,

Haturday . .
Monday - ... ..
Tuesday T
Wednesday ...
Thursday . ... .-

Shares,
1175

PHOLH DAY
10,810 45,450
1,559 56,250

43,700

13,000

0,138 07,000
Total . ........l 552071 $245.000

* Hollday—Dunker Bl Day.

//fraser.stlouisfed.org/

JSune 20
10014
100.04
100,05

A58

Datly Record of IAberty Loan Prices.|June lTIJunF 10 Jiuna 21

—
First Liberty Loan High! 100,158}
814 % bonda of 1932-47__{Low.| 100.08|
(Firnt 3 1gn) Cloge| 100,05/
Total sales {n $1.000 undis. . .| 5
Converted 49 bonds of [High b =
198247 (First 48).._.{Low.| ==
Cloge| ....| ..
Total yales n $1,000 unids. .

Converted 44 % bonda[Hligh)|
of 1932-47 (First 4 \¢=){ Low
Cliose

100,10,
T4 02!
10002

1002
100,20/
]

1
1000436 |
100,20/

100,25
100,18
100,28

83

100.20
104,14
100, 14

101
101.00
100,00
11 Ug

100,24
104212
100.14

73

101,00
101,00
101,00

10026
1M, 10
100,12

Al

10020
100,12}
|00 1A

Total saley in 31,000 units ... 38|

Becond Converted 43 5 [High! 101.00)
honds of 153247 (First{Low.| 101.00]

Bocond 44a) . ... _|Close
Total eales in $1,000 undis ... 8 e

Second Liberty Loan (FLighl 0f | gel

4% bonda of 1027-42. .{lnw | .
(Becond 48) Clom |
Total salea {n £1,000 uniiy_ . |

Convortod 4 4 % honda{}ligb:

101.50/
101,50/

ol
100.04
IHH.llﬂl
100.00

0

100,10
100,02
100,02
1.077
100,18
104001
100.06|
GG

90,190
00,90
01,

09,90
00.00
0000

1

1
100.06
Ul 98,
100,00
1.001
106y 12
100,00
100.00

10018
10008
100,140
1,451
10000
10058
100.66
462

100.04

100.04
B8 H0.08

of 1827-42 (Becond Low
$ME) as i ne e me s s LOIDNE ]
Total sales in $1,000 untey. ..
Third Liberty Loan High|
44 % honds of 1028 Low
(Third 448) Close |
Total sales tn $1,000 units .
Fourth Liberty Loan ‘Hiuh!

10,0 |

256
100,14
100.04
10006
1,091 "
100,50] 100.
100,540 100,
100.58] 100.56]

542 1,055

1
10020}
10012}
100.16{

1,566
100.70
104,62
100,494

794

4} % bonds of 1933-38 {Low
{Fourth 448) ... Close |
Totul sales {n $1,000 wunls . .

Victory Liberty Loan ilﬂﬂl?
[ % poles of 1022-23 {Low
(Vietory d¥s) . ... [Clos
Total rales {n 21,000 untes__

sales of coupon
Were:

00 8% o 100,00

: 09,00 10 100,10

100040 to 10000

Note.—The sabove table includes only
honds. Transaetions in registerad bomds
1400 168 B8, - oooo - DO.08 to 100.10] 143 Bd dige.
25 Ist 4l{e. . ... {1 to 10002 | 186 4th 4142 .

1 20 44, SN AR 90,501 4560 Vietory 1354
SR R L h0d R

Quotations for U. S. Treas, Ctfs. of Indebtadness, Ete.

Marurity. Muoturtty,
{Mar. 15 1925...
IMar. 156 1920-...
[Muar. 15 1028, ..
1
1

Int. |
Inm. Bid. lAJNd.

| P

14 %! lm',:-? 101%,

A% 1021}| 10234

445 E 0 10075 1007

s T 100 1004

A15%) 100%46| 10025
]

|;|ahd !

100%
10045
1004

Int,
Rate, | Bid.

10034
Il!ﬂ?'.l
10015
| 10adg! L Tune
e | 102% 1036 | Dac.
A% 1 10074 100%%!

5357 |
547
4167

Aug,: 1 1023, -
Sept, 15 1

Hept, 16 192
June 156 1824
Hept. 15 1924
Dea. 15 1022,

5imas. .
5 1925 !
L

Foreign Exchange.—The sterling exchange market broke
sharply this week and prices sustained a sensational decline
of nearly 7 cents during the weelk, though recovering partially
hefore the elose. Continental exchange moved ircegularly
and the ganeral tendency was toward materially lower lovels.

To-day's (Friday's) actusl rates for sterling exchangs were 4 370 4 3814
for slxty days, 1 10664 4114 for checks and 4 403s 624 4174 Tor cables.
Oommerelal on banks, stght 4 3015 @4 400, sixty days 4 3075 24 304,
ui_nL-L_\' tays 4 3014 (64 3150, and  documents for payment ' (sixty  days)
4 8215 6d 3337, Cotton for payment, 4 3934 @4 403, and grain {or pay-
ment 4 394 404

To-lay's (Friday's) actunl rates for Parls bankers' franes wore 8 3013
8,40 for long and §,451565.52 for short, Cermany bankers' ma
not yet quoted for long and sbhort bills, Amsterdam bankers” gullders
37.04@37.08 for long and 25.30:35.34 for short.

Exchange at Parls on London 51.75; week's range, 51,19 high aod 51.75

0w,
The range for forelgn sxchange for the woel follows:
Sterling, Actual— Sirty Days.
High for the woek 13
Low for the week. - . ¥ &
Pirris. Bankers® Franc
High for the weeke. B.034
Low for the week . sS993
Germany Hankers' 2
High for the weok = e o
Low for tho weale. .- ... =
Amsterdam Bankers® Guildars
High for the week
Low for the week -

Domuestic Exchange,—Chicago, par.
discount. Hoston, ‘prm San Franciseo,
$1,0100 premiom, Cincinnati, par.

The Curb Market,—Business on the Curb Market this
weok fell off considerably from recent totals, trading being
devoid of uny netive features. Prices moved with consid-
orable irregularity, though the changes for the most part
wore small,  Cities Serviee was » fenture; the announeement
of & plan for the resumption of eash dividends beginning
Sopt. 1 caused sharp advances. Tho com. stock, after
early loss of some 516 points to 218, ran up to 242 and re-
acted finglly to 235. The pref: gained aver six poinis fo
72 and sold finally at 69. The oil shares as usual were the
most conspicuous, though less aefive. Standard Oil (Indi-
ang) ot ficst lost about three points ta 106G, then sold up to
112, reactad to 105 snd elosed to-day at 105 i, Standard
Oil (Kentueky) from 9444 eased off to 931, adyanced to
07 and moved downward again to 9344, with the final fignre
ab 0384, Stondard Oil of N. Y. gaingd about 36 points to
446, it broke to 428, with the close to-day at 420, Mexi-
can Senboard Oil continued aetive and advanced from 4115
to, 4754, the close to-day beipe at 4615, Maraeaibio (il
xploration gained two points to 21 snd ends the week ot
2014. The industrial and miseellaneons lisl was o smiadl
one with changes small.  Dealing in Internat. Carbon was
fairly heavy, though price changes small, From 117% it
sank to 1074, but recovered finally to 12, Philip Morris Co.
gold up from 181 (o 2015 and at 1975 finally. Bonds were
without material change.

A gomplete record of Curh Market transactions for the
week will be tonnd on page 2813,

a8.27
37.04

8t. Touls, 15@25¢. per. $1,000
par. Montreal, §1500 per
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OCCUPYING FOUR I‘A(‘Fq
For salea durlng the week of stocks usually Inactive, seo preceding pale.

PER SHAREB FPER SHARA
BIGH AND LOW SALW PRICE—PER SHARE, NOT PER CENT, dules | HTOORKS Range rinco Jan. 1 1922, Ranga for praviows
for | NEW YORK STOOK On bats of 100-thdra lot wear 1921
Baturddy, | Menday, Tueaday, | i!r‘cdfmd!ag | Thursday, Fritay, the EXCHANGH N
Jime 17, .!_fm' I') | Tt 20. | Juina 21, | June 23, | Juine 23, Weet., | Lioroest Highest Lotpest Highast

§ per share | § r.'r"‘ thard | S por thare | ‘S T shiara | $ per whare § per ahare anares | Rullvoads Par) thare | § per shara ||8 per sAaral§ per share
*I3 18 | *13 18 | *13 18 | *13 18 |'*13 17 | =13 1§ ~svzea| ABD ATDOF.....ooocoiil100 Jon: 3 207 Mar 0 8 Mar
*381; 40 |- %38y 40 3813 381gl 30 30 | *38 4o 2000 | Proferred.. .- 100 Jan20l Ol Mar24|| 20 Apr
D8ly) 078 081 073 08K '.1535 087 b 1,000! Atoh Topeks & Banta Fe. . Jun- 31 102 Apr 20)|  771s Juna|
L alh] 01 9lls) glis 4l TII5;¢ DL% 2,900/ Do pre 1004 Jan 31 01% Apr23)| 761y Jan
ant -3 34 Ay 39, -i-.¢ b Mgl 700) Atlanta Blros & Atlantic. . A Joun 14|  Slp Apr ¥ 1 Deo
1020 1037 1027 m.:ag : ! '1 104ts!  2,000] Atlantio Coast Lina RR._100] Jan 9 1048'sJone 3|l 7T Apr
Al ga A7%|  AG7y 477 464y 401, 400" 38, 100] Asltimore & Uma._._....hw Jan 37} GllaMay 31|| 80% Mar
110 0014 603| G0y ! A2tz LOOO| Do p Jao 11| 62 June IT  Muar
METL TO | TN 7 1 70| .. Buftalo Roch & Pitts Jan 4 68 Mayus|[ 4078 Deo
'11' 23% iy 2p 248 23 2 '?; 19, 100! Brookiyn Rapid Tranalc, o100 B Jan 4| 281sMuy3l 8  Dec
upfyl 21 21l 208 3 - | . J’h 8,000) Enrllm.'ltﬂcs ot doposit. . oy Jan 11| 24 May 31 313 Bept
!3'1'1| 4 1371 13710 138 L Big' I 138 0900, © 100] 119t Jan 4 146 Apri7(| 101 ° Jane
188 I80 "[*1HO " 18 |%180 188 |*150. 187 | ‘ino| 2 : 184 Mar3l) 102 Fab (7] 188  Oot

it | 04l 040 Glle 68120 5% 66N 11,000/ Lpaake & Ohblo. S 54 Ian LOp 0940 ay 20
10yl 9% 101 ofs 01 1ol 4 Chleagn & Alton, .. 00 Lhy Jan 24) 125 May 20
2 i L !?ig 17 3 1014 o7 Preferred. . _ A1y Janp 250 207 May 25
3513 : : Ak 4 - | 34% 35 At AN G800, Chla & Rt 11 BRI fnnm coo| 13% Jnn 28| B0 May Rl L2 Deo
61l '.ut- 5 : Sy 52 557 Do pref 22 Jand0l 5O Apra2si]  #3e Deal

| \
5 T 8§ £ i 1 iy B 5 H’AE a lul Chiviigd CGreat \\---stum ] Biy Jan 11]  10GMay 27| Ay Den iy Muy
109 lfﬂa b 2 1] 2014 191y 208y 300 EAN0) Do pieef, . J100] 141y Jan 81] 2473May 20 4 Juoel 207 May

24iz} 21y 2 a8 5 ’ < - iy il ',|n| | 2 Im;uo Mliw. -'k ‘3; Pau) 17l Jan 0] 208 Apr 18 17y lJmI a1 Jan
'y EH_ R8s e 4 E H-rJlli i)n (m- 20 JInu 10[ AT ApclB alig l)<-n| daly Jun

Tl T 14 .71 34 TEl B . 743 i FEMI 60 Jan 9| T0% Aur2o!| vow Aprl 71 Jan
113 j*108 d_| : Do Deed. Y 1000 Jan 0| 114 May 18! va Juiy
301y - a8lg S0%) 408 atgl 3 | 24,800 Oble Rock Tal & Pao 08 Jan i) 484 Apr 201l 92% Mav|
D212} *0 f: 91 NS a3l 03 ( 700! 7% proferred. 3 a1 Jao 10| 03fzdune’ 7| B854 Mar|
7 (00} % proforred’ it 70% Jap 9| S4%luns o Z61g Juno)
LK Ohio 8t P Mion & Ong. -2 100 61 Jan 10| 6SMav 8l &0 Jiiaa|
000) Clév ' Cin Chie & BL Lonln. _ 64 Jun 4| 71 Juna 1‘ B Juwa)
=| Do pratic 100} 748 Jnu 3| 00 Apri&| 80
“1,100] Calorado & Banthern. 1 88 Jan 10| 53tz Apr2il| 27
] iH 3 ! L Do { &5 JanlG; 00 Mar 28[ 40
”U“ 1101 12 04, 122 |1 o’ Dals 1000 106% Jan 4| 121 May23![ go
2 193 1120y 1231a) 12978 122 jls 1284  4.700 y - 800 108 Feb 14] 1290:Muay 22| 3
Alj] Sl Ay ek 4 2| .| Dulith 8 8 & AUAGUS... 100 2% Jan27| 6 Apr2d
| 300! Do prof_... 1000 @y Jan 70 10%2 Ape 18| B8y Now
2l 22,000 Brle. . ... T Jao 0 I"l’-\\h} "3 10 Deg
7A00] Do 18t pref.. 11ty Jan 0] 27%May 2 15 Deg
1400 Do, 2d pref.. - 100 Tl Jan 10| 20LiMay ‘Z'i 10 oo
-m';‘ 40, 500| Grest Northorn orel. ... 100{ 701y Jun 10| Bo%siunc2l|l 60 Juns
351! o.,rmi tron Ore propertles. N parl 31% Jun Bl 4% Apr 13| 6% Juus  #4's Nov

17 mhu auls Mob ‘t Nor tr otta. . 100 10 May 22 4%y Deo| 11'g May
gl 37 38y (00! Do prel -« 100/ 40 May 2211 18 Deo| 20
1041 mu- 1,316/ L 100 1007 Apr 18 a6y Mnr

1% Mgl 8. Interboro Cona Corp. . Na. fm Jan 10| & Apr B 13 Deo

aly B Do pref ... .......100( dWJuno20] 124 Apr § Yy Deo

2443 { Knneas City Southern. - 100| 22l Jan 11| 301 Apr2s|| 181 Fob

el ! ) bRy T A S 100 Gilg Ape 201l @451y Jan

10 oo | Kzokok & Drea Molnes. .. -100 Wglune o Alg Nuy

i J00; Enke Erle & Western. ... 100 10 | A0Tduna 6/ 10 Mar|

1”1 4 Do praf 02 Tune 3 175 Aug

63 iy 400 Lohblgh \'n\llo B0 73 May 2011 471 Juoe

£ 1175 11800 1,000, Loutsville & Nashviile. ... 100 1211s Apr 25| 97 Apr

47140 471y E A7y 47'; 220 Manhattan Ry guar-_....100( 33 Ji Gb7aMay 3|l 32  Dee

7 *ilg i Markat Strest Hy. 10K 11 Mar 14 2% Deo
a7 | *32 A4l #4: : Proferred. . GOW Apr 11
n8%' 581y 5 B813 3 Prior preforred 07  Mur 14
4313 M0 Qa8 40 20 ‘12 GON 24 preferrad.. ... .. ! a2 Apr 10
1041 101 sl Loty 2 44 Minoeap & 8t L (new) 6 Jan 8] Ihls Apr2o
50 ) 5T *57 200 Mion 8t P & 8 8 Marla, 69 June 13| 714 Feb 97
0% 107 Tyl *11 2 800! Mlssour! Kansss & Tex % Jan 16] 14 May 23
17 | L4 103 1675 17% 1 Mo Kan & Texas (new)...... Tis Jan 11} 1012Muy 22

37 7% 3 a8 88 a8y' 5,500 Prefoered (tow) . ... .. .. 241z Jan 27| 438 Apr28
e e . Pirt warr 15t asst pald. 10% Jan 301 2213 Aprasi

t T Preferred 0% Jno 16{ 284 Moy 2all -
201 1100 Missourd Paclflo trust or,r- Iw 18 Jan 1Ol 2544 Apr 18 gal‘, May
A3ta G44| 1L000) Do pref trust otfs. ... 100[ 44 Jan 10| 60% Apr (7 4013 Noy
Gla &%l 0,000 Nat Hys of Mex 2d pref_._100] 3 Jan28| 74May 27 A% F
67% 70| 10,900 New Orl Tex & Mox v to..100] B54% Jan 10} 70 Jung 23
01ty D38| 40,000| New York Central....... 1000 724 Jan 4| 027 Apr 17
15001 N ¥ Ohloago & 8t Louls...100] &1t Jan 5| 82 May 25
0 10 Sacond preferred 1000 018 Jun 6] 85 Muay 25
250 30t 68,400 N ¥ N H & Hartford._.-.100] 1213 Jan B 33l4May 20
2512 204] 4,000/ N ¥ Ontario & Western__ . 100 19% Jan 0| 491y Apr 10
*17. 18 2001 Nortolk Southern........100 8% Jan a d2aJune O
It.'l’?g 100G 2,200] Norfolk & Wmlu‘n...‘. - Py Jan O 1089 May 23
70 1,600)  Preferrad 72 Jan 76 Apr 20
7---.1 7T | 11,800] Northern Paclffo 00 arl-‘l.lunﬂ w Bty Mar 156(] 8114 June|
415 420| 17,400] Pennayivania. - ... . 60| 334 Jan 8f 43 Apr 7| 834 June
'24'; 24 1,000| Peoria & Eastero........-100| 104 Jau 4] 24%sJune
JOUp B1s) 16,000) Pere Marquetto v ¢ 0.....100] 10 Jan 10| 3475May 20
Y A ¢ a00) 83 Jan 17| Falglune 3
a7l A8 500, Do pref ¥ G0 Jan 6| 6MzTune 1
Aty BT 11, 100| Plitsburgh -I: Wul va_._.mo 24 Jan 27| ad4dune 8
4 *§7ls 80 ] Do nrrJ._____-_-_.-..IDD 70 Jan 13| 90'2 Aprda
1728 8 A Tata 731s] T2e T3lal T T4 | 12.400] Reading .. .. ..n 80| 71 Jan 3] S2%May 40
401x 4013l 5 i Gy ! %5 SiigE 510 7000 Do st pref.. .. o.-.... 43 Mar 27| 57 May 31)| 2815 June!

*53 63 ¥ 2] B0y 564 y i b1y A3y 23 14000 Do 24 pref. ... 45 Jan 37| 50laMay 8t 381y Aug 67% Jan
*35 44 | *as 45 daly It 47 -I? 1,000 Rutiand RRR. prof 100 SdlgTung 1 sy
|

2812 254 5 201y 2013 . 207 470 7.300| 8¢ LoulsBan Fran tr otfs, a3 Apr 20
4814 A0yl w40 ! * 4 1 ltl 20|  Preferréd A trust etha._.100| 30 Teb 1| &2 Apr22
26 28 2 i 251 -2 B g 277, A, !-n(i| Hie i,ulla &mmwmls\m._..mu 32%May 22
42 42 b v 13 o 43 2 3y 4 2,300 pref. = 100 §00 Mar 3
e B o ; 7 2,200) senm.m T T E— 10 Apr L5
100 10y ’ 1 i 10000 Do pref.. 1 14% Apr 16
871z 88% . 7 s [ § 305 85 74| 48.400! Boutheen Pacifle Co. 781y Jan 10, 03%May 20/| 6713 June
p : . aa%| 15,800) Houthern Raflway_ . . 00f 170 Jan 10| 254 Apr2d)| 17% June

4200, Do pref.. A6 Jun 10| 60% Apr 24/ 43 Juns
4% 2 2 5 5 3 26 74| 8,200 Texas & Paelfle. ... ... 1000 24 June la| 38 Apr21 181y Jan

a1lg| *2 b J0vs 201al & 20 a0y 2 1,700 Third Avenus._._________100| 14 Jan 6] 25% Ape 25 1213 Aug
*Glls GRlp v i 5t 513g #5213 | 53 A00] Tl SL 1, & West Serlos T 1 Jan3d| 53 JunaBlll ..., ....
*40ts 5012] A - 10 5 487y 8T} 40 1,300]  Preferred Seeles B ... 2 Jan 200 S0%June 15 ... ..
*50 56 Gt} ! 5 £ d i 50 B Ene Twin ity Rapld Translt. .1 un| Jan 12 o6l fine 1)
135% 13073 / b a6 . 3 | 147 L 5,000| Union Padifio mu- 1 Jun 10] 421z May 31
758 70 75 70 i s| *75 1,000 Da  pref.. dnn T TA% Aprdl
sl 13 1 2 121y 21000 Uoited Haliways Tovest: = 100 Ian 6| 107 April
ELi 250z 2 % 3 20 20000 Do pref. ..o eeaao.-. 100 Jau O} 361z Apr 1L
Iy 11l 11 2 g 1 120) 1251 10,200| Wib 0 Jan30{ 148May 20
7% (28N 2 % 20%| 287 2 2 | 2y 18,100, D A J 19 Jan 28| 349 Apr 7
10y 20 2 4 ) 20 4 ] 1 Jun 25 24 Mpy 20|) 12% Mar| 15% Nov

10ts 101y I 2 A.700 a Jan 30|  13igJune o 8% Dec| 111y May
*1R i 181 C3 | { | 87 { “n ol 24 14y Dec| 21

10 . 0 k 73 ! { 1'f!~ { g Western Pacifio. . ........ 100! 247y Apr 24 10
*58 6l : 4 *-, 8713 5 58 B 2 Do prel_. 100! iz Apr 21
1251 11 : 2 1an ml; 4,200} Wheeltog & Lake Erlo ny,mo 6 itizfuiie 7
2312 24 2 -: 83 § 4 251y 2 T Do pref l‘ aongline 7
7 a8 4 t 77y 201 284y 2 : . lm Wiy Mar 13

LIy
L i Enl trial & MI
68215 621y s y ‘ 'ﬂ" v Adamas Express, . 0 Mar 201 4 Dea
*101 1712] 18 1 [ 7 | Advanee Rumely. lpine 8 ’ 104 Jan
*48 MRl | i . 45 3o prafl : O 0 Vol
*521y 53 ¥ : . 2 i J 7 ' G714 Mar 28 60
14ty (145 L] i % 1 . G0 18% Apr 25 Jan
"y M 0 i Faby

y By i [ 3y -s“nr 10

-1f, #i1ls | 1 ! 1y Iy /) Alnaka Junem Gold Min'g % y 17 Fab
B6%  G71g : f | ATl 08y ! 200] Allied Chiom & Dyo. 3% Jun i Jla.\lnv 24

“1074 109 i 3 1081y 1081y fy & A1) pref. .. Jan 80 110 Juoe 4
*40lr ATa 4 : s o f 49 60 | 498 ! ; 100 Jan 4 62 Apr2d)| 281y Aug
0 o7 0714 D7l 074 07y G00) Do pref, 100 Jan B0 100 Apr2l)ll 67! Aug

| 38%] anly] a8y : 4 £ L 349 30 30 a ¢ e Jan 3| d42%Juve 1

05 4 03la) - 05 157 ; G5 06 | *0y ah H00)  Preforred . B0 Jan 16 69 Mar 10 o
v a8 | raz  agnl wer [ al *q7 70\ a7 ...l Amerfean: Bank Not.. - ,m Jan 71 T7Vs Ape 71 48t Jan 1lea

M * Bl and daked pelees; oo sales on this day, t Bs-tlghts.  § Less than 100 nhares, a Ex-dividend and elghts, ¢ Bx-dividend, » Bx-rights (June 156) 10 subsarit®
shard for abirs to stook of Glon Alden Coal Co. at 84 por sbars and sx-dividend 1005 1o stonk (A, 22), .

p /lfraser.stlouisfed.org/
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— T 7&“ ':"'é}i"é'ﬁ}iii{ :aM ARE
HI18H AND LOW SaAL OF—PER SHARE, NOT FPER UBNT BTOCKS g sdnce Jam. 1 1032 mpe for rraviame
._____..1_, E:M = — NEW YORK STOCK (s Baxts of 100-share lois pear 1921

e =
Saurday, Aonday, Tuerday, w.—.:nrm-:g Tnurﬂ& e Friduag, EXCHANGE
June 17. J:me IJ Jtars 201, June 21, ! S rans "i tek. Lawest Higheni Loeeni | Bizhen

; par shire. | & por aharg | $ per thase 3 per -Jm-d re | & per khare | Sharés | Tadus, & Miscell, (Con.) Par| § ;\ef ahars | § per share per share|§ per shary

53 ‘,Ilz 51 511z 5 i3] [ i, 51 il =.w--|'Am Bagk Noto pref —.__...50] 52 Jsnld] 64 Mar 3 431 Jan| 06013 Des

I.L_!I: 43 42 "-'7!|| 45 4 42 d 451y 4518l 2,400 American Deot Sugar____ . 100) Bl% Jan § 40 Junos 0 g4iy Oet| 81 Feb

75 78 74 T YR £ T *Thiz S0 ok, Do praf. 4 | 6L  Janlil| 7i%June 15 S4% Deo| 74% Jaa

" 41 A1 408 4 s 3 .' ddfgl  di 42 1,100] Amor Bosch \hgn-'q v.o par Jan 81| 49 Apr il 2005 Aug 551| May

GOtz o0tz 4l o ) At 50 1,300} Am Brake S8hos & Jv‘___.\c par Jan 4 f!-'l_.?.. Apr 23 43 Jan | Iisg

*108 112 *108 2 8 112 a Preferred. ____ ... iy Jan 18 108 Juns 14| S84 Jan) Des

g 461y 6T 48 . 47 ATy L 5 Amerfean Canl_ P Jan B Si%gJano 3§ 28)s June

104 #1054 1) 3 5. 10415 *104 | Do et 100 934 Jan 3| 108 My §7) 704 June

2 I'IUTI 162 2 fj21a 104 142ty 16 1, F)I‘ﬂ Amarican Car & Foondry-100| 141  Jan 10| 180 June &) 116t Juoe

o II'Jf: *L1RY % N i 2 1211a 1131 325 Do prel ... —oe T 100 1181y Jan 0| 121%fync 6l 108 May

"y 'y £ g 10 1 ] - .. | Amirlean Ohicla. . . g 7 dan 27| 14 Muy B 1y Nov

" L 24 2 2.,300] Ameriean Cotton 011 L4 104 Jan 10| 300May 31 157 June

54 mol Do pref.. 31 01 Jamil] o0 Mayai||l 3siy July

5% T iy N % Gl 3% L% 51 1,200] Amer Drugglses Syndiests. 10| f12 Jan 13 My Jan 33
1300 (134" 130 (*120  pa2ty *120 % 200} Ameriean Exprass. ... 120 June 23| 1432 Apr

i 14 (U LY b 7y ! .d.F}F} Ameriean Hlde & Leather. ]1')0i 12 Jan 18] 17% Apr 13

it TR 571 §ily ol Do prefe. ... .o......100] 58 Jan 8| 73 May 31

g 107 1063 108 ["lfl"-‘a (¥ 007y, 'ﬂ'l Ameriean [og 4 78  Jan 13| 1148 Mar 22

0 86 B9 | *80% & B AT )l Do prel ... 73 Janl3 02pMuy 26 T3y Nov

date] 43% -i‘-l?ﬂ AT % . l 18,100| Amer Intarnattounl Corp. 48ls Jun 5! bntune 21 Allﬁl 53%Mar
120|130 1dlal 125 120 1228 129, )| Ameriean La Prance F, B a Pig Inm10] 13T May iy Aug

TP TE T T R M IR PR °.800! Amerfoan - Linked Nl 99 Jan ll} 40 Tune 1714 Aug:

AL <.I1|l it &l f ! .|',lrr| D0 firel 54 Juna 2. T 307 A

A2 R1Ae d2als s H 5. 7000 Amérlean lnnnmnll\re_,_‘_u") 102 Jan ﬁ 1175 May T3iz June

oo 117 1% 200 Do profi s iaaas oal 117 Jani2l 118 Mari3

07ial 040 f Pdte 0r 2.000! Amerlean Radintor _2'5 g2 Jan 30| 1034May 1P

07y iy § 0,000] Atbertean Safoty Rasor. .. ‘35 34 Jan 31 8% Apr 8

l‘l‘:i 174 101 g 21,400| Am Sbip & Camiu Na Slg Jun 3|  28%iMay il

07} .»'Nq § o) 15,500 Amér Staelting - Refning. mu 43% Jan @] 67aMap il

184 071s 0714 ll]l]lil| Do pref_.. 100 ROl Jan 4| 90 May 23

N 100] Am Smsit Bm-nr bru! uo - B7 Web H 03%June §

000l Ameclean Soalf.. cce. .. | 1091y Jan A) I35 Feb 18

§,000, Am Steel Firy tem oeh 3.“ 1-3| B0 Jan 28] 400 Apr 34

2000 Pref tem ctfs, . @l Teb B 100 Apr2d

10,500] Amerloan Sugar Red 00, O4'g Jan | SllJune 2

700 Do pret B4 Jan 107 June 2|

. 32 : L 3, mn Amor Sumatras Tobs 100] 230 Feb 14 47 May 20
01l { fi 200  Preterred O 71 Jauld
120 120%; 1 i) gl 10,100] Amer Telephone & Telég, 100! 1 12412 Mnr 14
Aiel 1 of 141 ] E E i) FA00 Anmiertenn Tolmtno, .- ... 1201y Jao 1451 s My 20 11112 Jtine
1028 02| *102 34 B 1010 00| Do pref (neu) ... 100 Otlg Jan 103 Moy 23|l 86 Ang
1371y 1 h 7340 1385 150 4 -'iS #81s ¥13 80 1, 100 Do common Class B... 100! 126 Jan 1420 Muy G 110, Jun

0128 13 : 13 aty - 2000 Am Wit Wia & Elvte. 100 @ Jan 4% une 6]
80 82 2 | *80.  Bi 33 ! 3 100] LR prol (7560 ¥ bea.....100 87 Jan 84 Aprid
a1 [ ante 32 L% 317 / 00| Partle prof (8%) ¥ ] 17y Jan 35 Jone 7
874 887 88l ! A9l : S8% 801l 11,000 Amer Woplen : 784 Jan 10| 5% Apr 1?7
oo 1071 104 4 00 Do pref 1025 Jan 11| 109 Juns 21
Oifly, 2004| 21 it 20bg 2013|201 3 208 Ml 300 Amer Writing 1 Ji00) 2y Jan 13| 37 Apr ib
Mg i 167 W] 1000 Aner Zine, Lesd & S 124 Jan 8| 20%Niae 1
M 2 p) Cddd A4 / 1 427 200 Do pref. 25 18| 48uMay 19
611y L 1 18,800| Anacandn Copiper Mining. 57 Muy 31
(2hy Dty S62 i i Amodlated Dy Goodn... . 100 671 Mar 17
b Do st preferred 100 Jan 8| 83y Aprid
*He o dla r 2 Do 24 proferred . s Janl7| 80 Muy 0
118 p 3. Asoeldted Ol .. 100} Jan 31| 1301aMay 3
3 . B 1 E 00| Atlentie Frult.., Na 4y Jan 3 Bla Apri7
i7la 18 i A0l 10,800) Atl Gulf & W Bc-.lL!nn-..lOﬂ 23t Mar 2] AZGMay 20
2 20. 30 [ 35ts 24ls| 37 28 i M DR oo naes 100! 184 Mar 0] 31uMay 20]] 1684 June
1060° *1000 1040 | * 1050, * 1000, Atlnabfe Rofinlng # 00 Mar T{1140 May 1)lagd0  June
PRI R U (11 SO B L WYL Pt Pryférred... . .. 118 Jap 0] 117  Feb 28/ 203% July
= 181g *17la 141, 17t 181y 1784 0 20| Atlas Took. 131z Feh 28] 221aMny 4]  12% Deg
2 28l 2704 28| 20y { Auntip Nlotioli & Co___¥o par| 0t Jao 8| 3aduns 8| g% June
85 | BA% 8% *88 1 ! 2 POeferTed. . ooveennnessa100] B8 Jan @ 00 June 1]l A0% Aug
“'I 3l *qls At ... | Auto Salee Garp. 50| 3z san 3] 7 Mari7|| 213 Bapt
A 1) 11 ] Prefirred.. . o oooeoooodDl 13 pXay 31 A5l Marlgl] 107 Apr
i HHBls] 112% 118 proty 55.700| Batawin Lovomative Wke100| 0a'a Jun 13| 12000506 1| 624 June| 100% Dao
e PICLLG |13 G00| Do poaf. .. oeeee .. 100| 104 Jnw (3] 1341stune 1| O Jube #108
aTla| *54ls 571p 100} Barne! Losthar Ne par| 40 Jan19| 37 Junelsll 20 J €1
i A0 100] 80 Apr 12l 06N Suna 23
gl 12,000 Barnsdall Corp, Cllnes A__.25 10% Jan 10| 561 Apr28
200 - Clus B 226! 100 Jan 9! 39 Apro?
1,700] Batoplins Mining.. 30 1= Jun 14 1hy Mur 23
10| BRYUK: P08, vmooomoee parl 33 Apr28| 80 May 10
7| et P Ty fi00| Bethiohem Steel Corp..._ 1000 &1 Janiol 70 May i2
iy Taly sl 7 16,500 Do Class B Common..100] 5512 Jan 8| BZiday 12
Ll e LT Lol Do p 100| 07 Mar 7| 01 Aoy 15
IR N A SR TER TS | 400] Do cum ooy 8% pref 100, 104 Jan 4| Lid%sJuna 14
8% 8 ? ) Booth Fisherles_ ____ 34, Jan 10| 0% Pob 10
Lo U - 5 2 Britlah Emples Steal. . g1z Jan 0| ldWJuna 6
Al 72 M 2 3 2 lut proferred. ..ooceemee 68 Mar 2| 784 Apr 18
2 %'1:. At 522 g : 100y Mar 17| 300May 31
1061y 1064 106%) 104 500 Brooklyn ITdlson, Ine. 1N May n
Lo 100 1a Brookiyn Dolon Gad. .. ..~ 100 1 June
40 | =0l tHa Brown Slios it .- ...... 100 S uing
- |': Briifiswiek Torm & 1ty Sec 100 | . Blune
BLi2 0030 " AaIly) 1310 1310 25001 BUros Brof. .. - evyeedn. <100 uas JmunJ 13018 June
461 A2ty 43%  48%) G000/ New olnen B 00M- - aee..-.| 8% Jan 10| 50 June
fid b en3ag ¢ { D o Bush Term Bldgs. preti---100] BT Jan 31 U7%May

.,7" Gy G S8 1,100] Butte Copper & Zlna v & 0. 8 6l Mar 1 8l4June
2la) =20y 43 28 800| Butterek ..o A ] a2 Figne 16] 34 Fab
284 2 | 3 2,200 Butte & Superior Mining.. 10| 204 Jan 4| 334May 18
12 H00| O Central OUERS No mr\ 106 Jax 11| 133 Apt 15!

7t} $77 : 100| Callfornia Packing. .. .No par Jan 11| 8075 Apr25)
oy dlz G65%]| 50.700) r‘allmmln Potroloum. ... 100, 43% Jan 30| 717June 52/
Ly 4] L f 100, pref : B2 Jam 3| 081 Apr iy
0 'erl C nunlmn Zino-Load. . ..... 10| 54 Feb 4| 11%Muay 27
$00| Cujurnet Arizona Miniog. .10 &7 g0tgtuue 1
e Curson HIN Gaold. 1P Mur 30
2,000} Couse 051 PlOW.o. . Olgdune G
Cae (J1) Threah M, pf ol mill 8 Fenr2l| H3 May 1

& (.um Cuntral Loather 00 - 20% Jan 10| d1%May Bl
B0l Do pref.. 8% Jan 0 TasMuay3l
2,200| Cerro Ao Pisco Copper P 330 Jan 4] A0y 28
00! Ceraln Tomd Prod. ; p S8ladiing. 7
28,800 Chandior Motor Car_._Na par| 791 Apr 0
400! Chlonko Poeumstie Tool . 100) 71 Aprc 8
A2 000 Chlle Copper i .. coieeas 'Ju‘ £ 25 May 20
£.800] Chind Copuer. ... . 3amans 1
300 Clitt; Peabody & Co.. . mn[ {01 Fab 3
?[.' S| Coen Cola TehMay 21
HITIEY # = B018 700! Colorwdo Frel & lrun....-lm[ 24 Jan 10l 367gMay 1§

858 & 8| 11, mﬂ! Columbls G & Elmie-_lm’ G4t Jan 4| S May B
Ay i B A0 Columibla Graphophone No im#; 1 Jen 28| 5%Jung O
1ils 17 5 105l LO0DL Do Dret. .. eeesen i A Feb 0 200Tune 2
iy 17 2,000| Computing-Tal-R Boy Jan & T Apr2a
30 : : 1,200| Cansolidnted Clisr d #algfune 0
70 E 2000 Do prof. ... ! 7212300 20!
13 i Wl 100D Consol Distribitors, 21, Mar 14
1 4l 17400 Consolidated Cas (N Y).. | A t'.!.'l‘-_l.l'tlna 7
111y 1,800( Coneollduted Testile. .. No mq Bl Junu 20| 15% Apr A9
0714 # 3,000 Coptinental Cap. Ios 100 y 71 Jung 3
A0 R J00) Continenial Tnmranoe. . .24 45 June X)
10 { | 03,000 Corn I'roducts Refining .. 10¥1g Mar 81}
stz L1 ! 50U m ml seeeases mn, Tiiti 24
G100 Coinl Na par| Bl
i (‘rur-ihla\ maei of Ameriea. qui 44 Z7MAay 13|
0| Do pref._ .. oo 05 May 2|

A : f 700/ Coba Cane Hugir.. .. No par[ 100 Mar 15
g . 3 Skt e L) B L T ; Do Ml ..o -oee.: 100 40% Mir 15
Lanl 2 & wily il y Gt American Bugsr. .. 10] 27igJune 0
oo | *85 m o (1 300| . Frofetri. -, .s.eeoen J00| 78% e d7| 98ls Ape i5||
45 4Ty s 44 ‘]“' 3 Daviwon Clemieal v ¢ ¢.na par| 43 Juie r.s N6 ,\pr l'|||l

21 - 21yl aun 3 207y 2% L 2l 2U%) Q0d 2105 20 Lo Beers Cons Mines. No par] 1812 Jas a8M 1 Aty
107 108 1=100% 10714 $10412 106 T*1D5 106 mrm mut. +1001y 104 Detrolt Edison. ... ... . 100 100% Janll lumnnut Wiy Nov

* Bid and asked pelees: no nales on thia day,  Ex-dividend and rlghts. @ Assssment pald, = Exrights, 2 Ex-dividend, v Par value §10 per share,

tized for FRASER
./[fraser.stlouisfed.org/
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For sales durlngd the week of stocks usually Inactive, see third page following.

PER SHARR PER BHARH
8I16H AND LOW MALB FRICA—PHE BRARB, NOT PNR UENT. dales STOOKS8 Ranga rince Jan. 1 1922 Banga for préefon)
for NEW YORK 3TOOK On basts of 100-share lotz pear 1921
Sarurdsy, Momduy, Tursday Wednegday,| Thursday, Friday, [1.1] EXOHANGE -
Juna 19 Jiina :n, Jr.-;p.- L3 err 22, Juna 23, | Week Laoteeat Higheat Lavtert Highet

WJune 17,

s parahiare | 8 | 3 per ‘ﬂ Ire ! per shara ‘S JW Me-re $ por whare | Shares | Indus. & Miscell. (Con,) Par| ' per shard $ perahare ||§ per sharel§ per dhars
4 .‘4": 28%) RO 291 2 207 30%s|  6.900| Dome Mines, Lid 10] 183 Jan 4] S00%Junc 23/l 100 Jan| 213 Apr

. % . 5 i Ednftinan  Kodok. . 3 A00  Jan 0] 80D  Apr 15||as90  Nov/abod Fab
e a3y w0 AT == E - 1256 Jan 18] 179% Apr 15| 1241 Deo| 124% Deo
220 2 2 ¥ 2l Horn Coal Corp._._.. 60| 143 Jan25 "H\lllnoll 254 May
1 erson-Brantinghan ..._100 2% Jan 4 gSunn b 073 May

B0% 781z TF ! 2,000] Endloott- ~Johnson. .. - Ty Jan 10 ‘i?lz Apr 10
11272 ‘II' 4 3 o Do pref. 104 Jun &) 113 June 23
B0y 70§ i { L, 000 Famous i'ir;yerm[.nsky No par| 76y Jan 10} B7'sMay 20
2 "My E k 00} Do preforeed (8%).___100| 971!s Jan 28| 09 Jan 14
*11 ; 200 Federal MInlog & Bumelting 100 ¢ Jan 3] 160aMay 17
T Y 8 1,300]° Do prefiioii 2 100 37y Mar 4| G3YMay 17

”\‘1" ! 3 A Itilﬂ Flsher Body Corp . “No opar] 76 Jan 6] 127ls Ape20 76 Juns

Tl HET Fisher Body Oblo, pref._.. 100 76ty Jan 6| (03Lgdune 14|| 67 Hept

Flak Bubber. .. __.__ 25| 11% Jon 10| 10ty Apr 25 84 Aug
Freepors Texas Co....No par| 124 Jan24| 26%June 3 9ln Aug| 20ty Jan
S doasta ) I e | e - | Gnaton, W & W, Ino...No por g Jan 20 Lz Mar 10 iy Oct] 6% Jan
n2ts| & a0 f i ] } I, } | Gen Am Tank Car....No parl 454 Jan 14| 077%May 8 B0% Oct| 503 Dee
n87y L nols' 597 G4y o2 - s M43 3 155,004 General Asphalt, 65' Jan 24| 080 June 1 30ty Aug| T34 May
01 ! (e} o L ) T A 2,700 Do pref. .. ___ - 271000 90 Janl0 105 June 1 ki Al.g 11718 Mny

70 5 75 G 75 ¥ T Ta1a 113 2.000( General Clgnr, Ino....._. 100 05 Mar 3| 784Jone 3| 54 Jun| 7083 Des
10213 103y 1312 0oLy Debenture pref. . 10 1024 Jen 18| 80% Apr| 90ly Deo
1651 Tdle 1045 i 3 f , TGy General Bleotrio. ... _ ~. 100 185 June Ll 10813 Aug| 1433 Des

3 4 14 £ Genoral Motors Furn No par, 16  May 22 0% Aug| 10l Jan
5112 \“-‘ J Do prat " 0 ! 81 June 61 03 Junel 765 Dee
S1% 8% f =100 83 Moy 20/ 60 Aug| 73%W Deo
Pty 2 : Do Deb atook ﬁ%}...lm ] 08 June 8|| 00 Auy] 83 Dee
l:.-uflrlon( ] 74 ML 184yJune 21| ... ...
AT May 31 40% June
01 Apr@2|| 021y June
35 May 24
Gray & Davia Ine par 197 May 31
Oreeno Cananea Copper.. 100 d4%Mny 20 July
Guantanamo Sugar. ... No o 14% Mar 15 5l Deo
Gult States Bteel tr gtfs. .1 447y Jan 9] 002 Jan 20| 25 June
Horblshaw Elec Cab..No p 4 Jan 20| 37 Mar 10 13 Noy
Hendes Mnm:ructurlnx -=100 16 Jao12| 2613Juns 1 11 June
e e w oo Homestake AMining 100f &85 Janli4| 75 Aprllj| 4013 Mar
13,9001 Houstan Oll of Texas.._..1000 70 Jan 0| 85 June 3| d40tr Aug
1,900 Hupp Motor Car Corp_... 100 107 Jan B8] 2145May 17| 102 June
& 15,200 Hydeaulta Steel. . ... No 3lg Febh 9| L4 June 2 6 Deg
Ay - . 1,200/ Indisthoma Rellnlng 3l Jan 7| Sk May 26 2 Juus
I!Jl'.n "1y 101! 200| Indlsn Refinlog. ... & Jan20/ M&June 7 'z Deo

dMp 30t { ! il 30% 40l 30is :i!lﬂ\[ 30% 400 |  3,700] Inspiration Cons Coppee.. 201 371a Feb 11| 45 June 1 209 Mpu]
*10ip 1 1 11 g 11 | . | Internat Agrien]l Corp....1000 7% Jan 0] 11%May 4 0 Aug
301 4 *3813 0 W Af] ; f Joty ar BO0) Do prof. . ceeme=-100) 93 Jan 18| 483 Marlbl| 31 Deo
x: ; y : y 800 Tnternational Cement._ Vg mr 20 Jan 23| 3S4May 8/ 21 Jove
2,000] Inter Combis Bng.. ... N0 o 235 Mar 3| 28% Aprl]
1,700] Internat Harveator hum:._md: 704 Jan 3| 1087sJunw 1|| ©07% Aug
s Do pref (nee) . ___100] 105ty Feb 14) L13'efune ] 994 June
10,1001 Int Mercantile Martne____1 13y Jan A7lsMpy 3 Tha Auvg
41,000 Do praf 1 B3y Jan Bi%May 311 30 Aug
0,400( Internntionsl Nickel (T! 10% Apr 24 1115 Aug
e Proferred. .. ... 60 Deo)
&, 0000 Interoational Pape BR% Aug
00 Do stamped pref 00 7 Jun 5|1 87  Aug
20,800] Inyineible OIl Corl.'l-..‘.‘.- 30 200 Apr 17 Bl Aug
6,200| Tron Produeta Corp..._No par 3% June 7| 2213 Bept
17, 100] Telsnd O & Transp v te.. 10 3 Jan2d 2 Bept
J00! Jowel Tea, Ino 100 2212 Mny 2 4 Jan
100]  Da pref, . 1 TdlgMay 2 Bl Jan
$.700 & cacl ?M'a Fob 11| 48 May 31
54,300| Kansas & Gulf._ 10| 4  Jungli Ty Jan
.| Kayser (Jullux) & Co.-. .100] 81 Jan 17 ll[?l }\l{ng
ATlaMn

S0y

Kayser (1) Co, new..._No par| 44 May
1at nmtm‘ml new....No parl 94 May 1. 1001gJunn

1
1 ]
20,0001 Kelly-gpringtield Tlra.._.. 25 3414 Jan 4| 53%May 5| 921y Aug
200] ~ Temporary 8% pre 00  DOly Jan 4] 107%May 0| 70l May
w.=-2| B% preferred. Tily Jan 3| 856 June 5
J001 Kelsoy Wheal no. i Al Feb 8] 111 Apr 0
10,700| Kennecott  Copper. . (5] 2519 Jan 4| 30 Muy 31
24,500 Keyatone Tire & Rubber._ m IdtaJune 17| 243 May 4
00| Kresge (3 8) Co 100] 110 Jan 10] 172%une 2
11,2001 Lackawanos Steel..._....100] 4413 Jan 4] BlkyMay 10
00| Lacleds Cas (8¢ Lonts)._..100| 43  Jan13] B2 May 12
1,500] Lee Hubber & Tire.___No par| 20% Jan 0| 3603 Mar 10
4 Ligigett & Myers Tobacco_ 100 1534 Fab 18] 1730 .Tune 0
Do prel el ae 00 108 Jan 10| 1tisdane 14
#0001 Lima Locom Wka Tne.... 01  Jan 3 L177sMay @1
G001 Proforred. .. ... .. 100 03  Jand0[2117 May 20
1,600 Loew's Lncarporated. .. No mr 114 Jan 20) 18% Apr 17
1, 100] Loft Incorporated. . .. .No 9 Jao 0] 144May 3
covs- | Lodue-Wiles Hfucule tr otfa. Iuﬂ 36 Jan 7| Bl Apr 15
15104 A00] Lorlllarad (7) M) 14714 Jan 8] 160%May 20
oo protorred.Z2C TCT22TT0TH00| 100 Jun 13| 115 Mar 16|
L0 100 Mackay Companies......100 3 Jan 95 June 8
ity DO el e ases saa 100! 69 June 1
52 | 10,800 Mack Trucks, In N 2 1 GTMJane 7
88 000 Do st pref.ooo_ == esa 100! I}B': Feb 271 00 Juue ©

82 100l Do 20 prafeo........100] 54 Jan 6| SaSue D 04y Apr
37,600) Mallloson (IE R) & Co. . 161y Jan 18| 28LJuny 23 19 * Bept
G00| Manat! Bugar_ . __ .. _.. amy Jan 3| 62 Muar ks3] Hly Fab
Ammad Praferred 1 7818 Apr 31 80 Mar2y 93 Jan
f00" Manhattan Else Suppl 41 ) 3| 00 Apr2d4|l ... T S
1,300| Manhattan Shirt..._......25 421 Fab 6 a8 Des
00,7000 Martand Ol o 4 A% Tune 10 30% Nov
100| Marlin-Roskwell 2ty Mnr 27 6 O3 l!!l! Jun
20000 Martin.Parry Corp. ... No par] 204 Jan 4] a84June 3
74000 Mathieson Alkall Worka.._60] 22 Jan 11| 44120ane 21 111y Aug
g H81e 0,000 Maxwell Mot Cluss A ... 100 48 Marl1?| 744May 17/ 88 Jung
{2ty Sy 2ahy G1,0000 Maxwell Mot, elsss B, Nopar] L1 Feb 15} 25%June 8
*114 L 100 May Department Storea, 1000 101 Jan 3| 1327 Moy 3
3,100} Melntyro Por Mines. ... 10% Jan 10| 216 Mar 23
13 'urm Maoxican Fetralenm . . 106% Jan 10| 186 June 22
00| . Preforrey. ... 70l Jan 12) 05 June 23
2, '.-m Miaml Copper 6| 20% Feb 15( al1%May 31
| 206,500/ Mlddle States Ol Corp % Jan 11| 16 Apre 1?7
d3isl 46,0000 Midvals Bteel & Ordng 200 Jan O] 454 May 17
!ifjh 700 Montsns Power. 03. Jan 4| 75 May 15
' 4,100 MontWard & Co CorpNopar| 13 Feb 11| 24%May 22

TOO| Muliios Body.........No par] 19la Jan 7| 34 Mar3l
3,300| Natlonal Acms. .. ... 501 10% Jsu 0] 214 Apr3s

400( National Bieonle 00] 1231 Jan 4| 167 May 1
Do pret 1 113ty Jan 4] 121% Apr 26
—o. .| Natlonsl Cloak & Bult....100( 26 Jao 17 Al Mar 1
S0 Nat Condult & Cable_.No par|  1lg Jun 18| 41y Aprid
41000 Nat Ernam'g & Btamp’, 100! 80% Jan 11| &5ipfune 3
1,600] National Lead. H6  Jan 12 065 May 31
200 Do pref. 0 1131 Feb 23
3,200 Navuda Consol Coppe & L 10 g June 1
T00| New York Alr Brake. 58 80  Apr2?
2,700 New Yors Daok 48 Mac10f 46 Jung O
o001 pret. . 21000 634 Jnn 17| 6SisJune 6
oo NY Shipbuliding. ... Napar| 13 Jan 3| 25 Feb 23
54001 North Amertean Co....... 80 08 May 31
1,200 Do prof. 60 44%June 2
S0 Righta. .. 10tzdune L
100 Nove Scotia Bteel & Coal. 20% Feb 28| 384 Apr 12
.| Nunsally Co, (fhe)...Ng nu' Oy Mar 6 1234 Mar 30
o £ 24,3001 Oblo Nody & Blow_ ... .No par 0 June 20| 1414 Apr LY
3l i 2| 17,700! Oklaboroa Prod & RefolAm 5 4A8June 2
T 8 27 o i1y 700} Ontaria Silver MINIOK .« w2 100 0% Mar 25
183 10y In ] 1.000f Orphieum Clreutt, IN0. ... : 211sMay. 4
*1304 135 s 135 % J00| Otla Elevator 00 1433 Mar 30
12% 131y 1213 I'h 120l Pale 13al 1300 Otls Breal . _.._._....Ni 0% Japn 7] 101g Apr 1l -]

* Bid and asked prices; no eales oo this day. § Lesa than 1 a Ex-dividead and rights, ¢ Ex-dividend, ** Bx-rights,

20

bitized for FRASER
p://fraser.stlouisfed.org/
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For sales during the week of stocks vsually Innctlve, see fourth page preceding.

"’ ke BTOCKS L LS oL BR SHARE
. IR3—PER RTARE NOT Pﬁ:n ENT dbed 8111, Reinge tince Jan nop for prestot
= RI0R AND LOW AL TSRS fur HEW]':%'E?!IK ATOCK On dasta uf 100-share lota year 1021
N ’. s ussday, | Wednesday Thundau #riday 1he EXCHANGE
Fenerre | Munddg, || Tusetens || "ranezts | wunsas | Jun 28, | Teek: Lot Bighest Lowert | Highes
x < 3 e MNAF wh = leere |8 e Sharer | Indus, & Miscell, (Con.) rar $ per ahare | S per ghore wer dhare|§ ver pdaore
b i .;:Tf-m:;f e gl BAls 35 46 | 2,600{ Owens Bottle._ .. 2 it Sana7| aShJuno 8l 94% Nov| bi% Jen
sl 81y 8% 8. 8l $ Iy 4] ) g j A001 Paelfle Dovelopment, = gig Fen 21l 14 Apr2? 4 I Jue
70 w'.‘_)r» 70 I 007 el & T0% 5 7 | 2,000] Pacifio Gas & Electrio 00" Jau 30| T4 Junedd Des
14 .1.1' 161 1614 [ Mile: 16 S00{ Pacifio Mall 83 11 Jan 18| 19 June 3l R Jan
571 d I Baly 6 s 0% f §4400] Prottie O oo oo ..o 4% Jan 10| 0O%May 4 [ifi3g Dee
71 351 At T iy 4242, 700 Pan-Am Pat & Trang. ! ARy Jan 1l L.’-.Iuno '.Z.} . Feh
0612 , i . 2 8,100 Do Class I3 ; 41 Jam 10| T7lsjune 23 Jan
*Hls f s Ty 1T | { 11 6,500 Paobsudle Prod & Ite 3 T Mpr 7| 121 Jan 1) Den
{01s 12 . 141 5 4 5 i J00| Parlsh & Blogham it 111z Jap 3 I? Apr 12| ! ] Apr
10 5y Tt 7 i AT, 100 I‘enn—ﬂmlm.m'l gU'lvio <\'o par rn,‘ Feb 27| (3% May 24| 1 Jan
83 ]2 | 83 : Hila e a3 8t 00| Penple'a G L & € (Chia). _100]  59% Jan 4 89 Aor J-_l
i a8 ey : : Phllndalphia Co (Pieest) - 50] Sl Jan 4 40'sMay 23|
8]0 il i 3 5 N4 Hals . 84 - Philip=-Jones Corp. ... N9 per Jun 23| 1064 Jan i}
‘,‘\ G &| G510 O 5274 & 37 (i)} Fiilips Petroleim Na par{ 281 Juo 1l Lolgione 7
o a0l | 9% forow:Arrow M Car___No par| 13l Jan 6 4% ADE2o
Do prel.. R | 'l‘:?. t- b .8 40 Apr 15
Pleroe 01l Corporntion 28| Teb 23] 12 Jan12
Do prof.... | 30 Aar 2, 71 Jan B|| S0z Augl
A000 Pittrhnrei Caal nf‘{'g‘_"_mq; BS% Jan a0l 83 June B 62 July!

000| Do pref. .. .o......100| 90l Feb B 08 June LOj| B2 Jan
L Fond Credk Coal ; 144 Feh 2, 24%June32l| 1275 Mar
Posbum Coresl . No 1 6% Apr 18y 86 Jine 3
57 i‘!'"ffrrt‘ll + 10515 Apr20] 1110June 2
63 Jan 12l B3 Apr 22}
01 Fob1d| 1007%May 0|
Produeers & Roflners Corp. 50| 241g Jan 10| 50 Juus 2
Publle Beeviee Corpot N J_100| 08 Jan 7| 4 L T0i May
Pullman  Company. 1051y Jan &) 1201 50ty Aug| 114lg Noy
Punts Alegre Stugnr 60| 31 Jan 4] O y 4 244 Oet| 5lig Jun
Puro Ol (The) .. . 207y Mar 9 3| 211: Aug| 0% Dew
8% profurred. . 09 MMoar2s o st
Raliwny Br.LLIBpruu; | 4  Jan 10 ; 7 July| €015 Dee
1,000 Rahd Minea Lid. . ___No par| 1613 Jap 20 28ty ATAY 18 Apr| 208 Bopl
‘i'l" Ray Consolldated Copper- 10| 132% Feb 11 10 May 31 11 Mar] 10 May
7400 Remiogton Typewelter v Eol0n] 24 Jan 6] 42 WMar 4|l 170 Juoe G54 May
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1304 Jan 4
78 Feh 20
D4l Mur 1
Jan 0
Jan 0
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Jan i

Jan
Jan 12
dan 13
’i% Jun 20
130 Jan 19
301ty Jao 9
271y Jan 30|
Lily Jan @
69 Jan L0
68  Juan 17
47 Jan @
16  Jan 20
78 Jan 23

4812 Jan &
57 Mar 1

02 Feb B
25 Feb 4
13 Fob 20
114% Jun 3
104 Jan 10
80 Jan 17
14!y Fib 20
13 Jan 7
«26 Jan 20
A6 Apray
S5 Jua 20

94 Jan 10
d51s Jou 4
42 Jan 7
LG Mar 2

3 Mar 14
100 Jnn 12
30 Mar2l

19 Jan 34|
20 Jan 20
25 Mar 25
Odlg Apr 4
314 Jan 0
7 Jun B
B2 Apr 15
T Ane 34
g Jan 3
Jan 24
Jan 3
Jan 3
Jan 3
Mar 27

Apr 26
Feb 21
125 Apr 18
3 Feb20
03l Jan 3

1713 Jan 3
30y Jan 4
331y Feb 18
134 Mar 27
80 June 10

50 Jan 31

60 May L1
3

10 June 10
Ol Jan 16
371z Jan 3
1 Apr &
flz Jan 3
10 Mar 37
1 Aprll
2 Jan 13
1 June |

11z Jan 18
6ilz Jan 7
17 Foeb2l
25 Juno 10

10 Feb 10

L10% T uns 21
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153 My &2
840 May 2
104 June 14
Al Muy 20
a7 Apr B
4y Apr2a
B2 May 20
Gd Muav 25
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LiG Juna 3
8 ’\l wy 1
140 June 33
n.m\l ay Ll
45 Apr 15
ST Muy-22
HilgMay O
100 June 1
DRy MAay 23
S2Tglinn 5|
8 Juna 1!

52 Mar 14
G3lgMay o

JO8 Jan h

Aly Jun 37
17 Jan'la
B248 Mar 14
117 Jun 24
8ok fune 21
e py 10
22 Moy 4
70 Feb 31
A0 Moy 4

15 Apr 27
Z3laMur 3

N Aprl
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ATig Apr 1§
176 Aprln
13 Mpy LT
10 Apr @

1 Jan 19
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a7aMay 13
32 Jan 27
T8Iy Jan 0

Gy Mar 25,
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#9 Apr 8§
L6 May 1)
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& Jan 2§
118 Apr 13
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Tis Apr &
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141y Feb 3
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80 Apr 17
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lﬂ"M :’? a1
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74  Jan
13 Do
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a0 L]
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20 Apr
4 Jan
98 Jny
114 Jan
L7 Lea
41y Vep
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33 Deo
76 Dng
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.l.‘l Deo
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& D
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11a Bopt
8% Jao

B Mar|

A1y July|

* Bid and ssked peloes; no aaled on this day.
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QOutside Stock Exchanges Ce T | o s T

B RS S S TS T S IS P . Stocks (Concluded) Par,| Price, tLow. — High,| Shares.

~ Boston Bond Record.—Transactions in bonds at Boston ?a"am W NG LELDe i) 00 00 | 2,000 { Mu "i‘; June
Stock Bxehange June 17 to June 23, both inclusive: : s Ea | | g .1.:1,."&}‘. : e B
: = '\ R 3 2| 1,000 0l S2% Apr
Friday | Hates Feyaiise 0 1 FaEE 200)| v
Laxt |Week's Rangd| [ar Ruange tince Jan. 1, Pennsy W & B = I. REM| || 953 § 13.;;(-;:; '}I,::: { R}:;
Sile, af Prices Week. T = | Unlted Jey & Mo 48 104¢ 43 {| 24}000( B3¢ Jun 51 Jane
Bonds- Price. \Low,  Hiph.|Shared.|  Low. High. {!if'llllﬁ e LT (1 65N ShMIT 68,000 Jan| 568}y Muay
—— = —— - Tunding B, 8 jon k) 7 i 7
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Chippews Power fg. . 1047 081¢| Dh81s 08L5) 50001 U515 Junel DBls p 4 1 §' S0M 8 7816 Marl 84 May
Hood Rubber 7 _1036] 0814 08 { \%L'.l_l“:.‘ l"»’;’i o O _Aur v A A o e e ANy T T
}éll‘i;r;\l;l'fl‘:. '.‘ltullll}ll"l.u iad "'n":}: ?1)1.,' I ‘:I o Phl;ﬂd&lphj& Stock Exchanga.—-Iil.u-r.n'd of transactions
R e 1 £ 78%[ Loo| 78IS June) 7334 at Philadelphia Stoek Exchange, June 17 toJune 23, both
Masa Gos 40580 . 108 il 00% st Goo0p S8 danl L5 Oune | inelnsive, compiled from official sales lists:

Mlas Hiver Power G4_ . 105 0 L1} :.if' N I‘ib‘ g Jin May
e, ¥ - ; 7 3 —
Nk Telephon - 1ng ] T4 ;;‘:”1 8, ;','l-a Jf;'l.l;.l 07 1% | Fritdog; | Sdres

5 103 0 ;J?.‘: 3, I .T]m- | st | TWeek'e i'.‘n.-rq--:l . Ranga sinee Jon, 1,

§ L 5 | .
{ lfl)'i T 000! JE"]“':] : ] Stocks- FPar,| Priee; | Lo, oh| Share Lioio, |

= - : ARt | : —_—— - | - ==
ol s 1032 ik g1 B.000° 00 Janl 98 MUY | agriean Gittes, pret . 100|..- .| ] s 13 \[:)'Il
' : . 5 o Amerfean Gasof N J_. 100 66 ! i Jan|
Chicago Stock Exchange.—Hecor d 91: transactions ab | Nmerjean Miling- .10} . AT R 514 Mar|
Chicago Stock Bxehange June 17 to June 23, botl inelusive, Amorienn Rallwars... 60| 4 5 30 4" Jan
o > CET £ srerred - ST 20 arl
sompiled from official sales lists. R ony BT o 53 ls ; Al g Ton|
s M Sules 0811 (11 [0 {1 (R tils 40! 4743 Apr]
Week's fiange|  for Range slnee Jan. 1. Gleotrlo StOrogo DAY, % f- o] ¢ . 331 3715 Mar
of Prices. T i % I.11|:h[|uu. 1190 (e, | :] 2B 5 2561 June
Stocks— \Low.  High.| Sharex, Loip. High. Genoral Asphalt. ... . — 5 5% e Jan 3
__Ef_‘_mkb e -f {“- ; ? 2 _fM__ Prof s - —d I 106) Mnr Jurnio
3 ) T . - | Tosgran N e 3¢ 3715 38 2 30 Jan 814 Juno

American Radintor, - 96 B3 Jun| 102 May 35 95 )

Amgrican Sulpbulldng.10 (153 o0 June .I_Gll_ir!H Co.-... = 5 413 43 : Mar| 4 Apr
ATmOUr & €Oy prals cas : ¢ 5l ot Jan . Keystone Telep,, pref. . 50}, S P Fib g June
Armosir Leather it 24 12H y 12 Feh n | Bake Buperior Corp. -1 | I 5 { dan| L My
ilonl.h Fiatorles, | S ¢ 'Blg v B dnn » | Lehlgh Navigation . .. & y 6y 1eb 15 Apr
" Preferred._ . RG] 480, 45 4 Mar Lehfeh Valley, <. .. : : i Jan| 073 May
Caso 43 1) . oomnnr . i ] 1 5 Jnn Q'””-h‘-'m ‘-1'3‘"" ral 1 i b : Jan 7 June
ot f s . 1§ ¥ o BLe North Pennsylvania.. o s LA Jan June
(.'11!1";(-?1-.:1-({:11!“ ok 8L mf’j_ . G oy ] 4 _Jh:r: 12 e I‘('lmﬂ_\‘{\‘ Salt M. . .- 1 3 by 4 Jun £ -)tl)r
ke tav Ry prof _100 ! Vo2 d a” v | Pennsvivanin. . . . oaB0L .| 40) AL . Jan 1 or
Ghicaro Fiey Ry, B 10 . e et e 1 LR R
Chieago Title & Trist-100f. 2 " ren| 2 B AR of Penn.. .. 28| =82 33 200 iy b J'\T‘r
S alth Ed b i C130% a5 W Feh| 18242 eferred. .. s aad] | <3 af ; A8 { Jan i& June
:g:}llil::[nlm‘ml lll\lll(:fgrlrm.]{u.{ : 754 4 i:‘:ﬂ; 0 Phila Rapld Transit. ¢ (| A3y ab 5 Jan { Jung
‘Earl Motors.. gptn) ) (B ] & Inn 5 Philadeiphia Traotion )6 36| &f Jan 15 Apr
(inlh-imu Jilor, com.. | . 1] Fob| 18 F Radla Corp of Amerke Sk 39 200 444 i Mn;t
Sreat Lakes D& D--. 00| A8 \ 3f 811 Jan poly | REUINK oo oo B0l | T3S 9 : May
Holland-Ameriean Corp.* 1 Il 2 AN Jun| o 7Mg 2d & 3 Slregts Toss TLy FE a 4 o Juns
TTupp Motor, - . - .10 ¥ Jan v ’I‘Jll'l. & 15Lh Sta l'u.%..., P e ! J [ June
1ilinols Brick. . . . p bl (e el T R R s

Libby, MeNelll & a4 i 4, 3 June W% Feb Tonopah Mining. .-

{ e A g « | UnlonTrae, $17 3¢ s b ’ ¥
ML e O e | 75 70 : 3 dan| ¥ May | United Cosar N J D8 [e1073 2 223 b

1 ;i " | United Gas Tnprov'i-.. 4 June
IN‘::: i J:IT; g Preferred e )| P 3 501 iumn
X o Warwlck Iron & Stoel .. 044 ; } 3 3 June
Plek (Albert) & Co-ooo—- ) Jan| -2 Apr 2 % .
Plik {\'qu HLm‘.‘l Tno VAT 4 484 205 r: Mar 150 My W r-q':_. .;‘erfiey& Sea Shore. 50 d : 55 £ i Jﬁg;
"pub Serv of N 11, eom-100 ) 3 i 035 Jan Mar ‘”‘l’; Pl o (- 08T } May
Quaker Oats Co... ... 100 45 Jan| I8 Apr eferred %= : - 2

Preferred. . -e-ad N ) 0] D3k Muar Junae!| iReRdE ST
Reo Motor, ... i, J 3% Jan May Amer Gus & Elee 55.. 2007 . i June

¢ i d P e d do smalll ... 2007 oo B3 #1g s June
BeariRoehuck, Lol iy 10 15Dl B0 MAX(] pAldwln Facom 1t BA 1040|152 3 Juno
Sul,mlurd Cing & Blect S gy INes 4l .Iun Lfane |l relof P dat 7 104G ] . 50 4 Feh
e i cami00| A2i5| Az .adkc| Gismsf Jun| A8 May o0 B e : 1000l .80 VAP
1 v 2 5 75 - Tk Lok Lake Superior Corp Ge. 1024] . . uT14 a1l LU W
Swiit'& Ca 100 8 1 Jan| 108 Foh Lehigh 1“" coll tr s, . 1“23‘ 5 L] 3!‘:.3216‘ W June, g : :Al.‘r
L " : : g 407 2o Long Island R 448, .. 1049 . T 3 1 3¢ June| 773 June
Togmpaantl 1), com..281 AGL) G ek Yol da: aaen & AP b Bleotrlo 15t 65221060 40.000| 93" Jun ; May
nlon Carbide & Carbon 10 Bda 00| e dau) 5045 Mar do.  mmall 166) 3,500 Fob May
United Tron Works v Lo 60 8 B ; 0. Jun ¢ Teb | gy ¥ | 1004 | 27000 11 Tt May
United Paper B, com:-100 0 KoFeb i835 May | gy od7| 093| 99t 99%| 36.000 June| 100 May
Veaut Goeie sz By . o 7 e Ve Readtng gen 1007l .-.| 82 823 1,000( Bods Jan| B515 Apr
wWari, Monig, j 3 By 22{,‘ ‘ 2 " 4 2 Jin 43 rnlted Rys In 4. 1026) 85 g 85 1.004) Mar Apr
Weacoen KIbiog TN Sel 161 | 101 1035 9,378 L M Pittsburgh Stock Exchange.—This week's record on
Yellow Mfg........-10 ST y a0l 13 Mur) 2 i | the Pittsburgh Stock Exchange will be found on page 2795,

HIRUES e s - f 12045 14 AT0 June| 145  Juue -

Bands— "
B e Toga = R0 Sow| Suboo 27 Mal 4 Wl New York Curb Market.—Below is a record of the
Chleago Clty. [ ok o Jan pr ; — 150 d
R ;{:ﬁ?\';,ﬁ-’};ﬂr,gﬂ'i‘iﬁ; By : 79%] 2:900 Avel s34 AvE | fransactions in the New York Curb Market from Jung 17 to
‘i.fil';"' i Eloy 4140.1024) .| 8 : 210000 7710 el g6 Ape | Juna 23, both inclusive, as compiled from I-l'le official lists,

» No par valtie; - = | As noted in our issue ;_;r .]ul,;." 2 1921, llurx l\.c\f‘lork_(;\tt_rb

. arket Associati n June 27 1921 transferred its aetivities

Baltimore Stock Exchange.—Racord of transastions at Market Assoc ]‘lefn ot 192 e Wil din G iTRIte

Baltimore Stoelk Exehange, June 17 to Jung 23, both in from the Broad Street ¢urb to its new building on “Trinily
hike: % S r R Iy = P =R 5 et iRt ne3
olusive, compiled from official sales lists: Place, and the Association is now issuing an official sheet

= . — which forms the basis of the compilations below.
Friday Hitkex

Lasl |Week's Range|  for Rangd since Jan. 1.

Satee | 5 of Pricar- | [Vicgaws | LSS RIS Friday Sales |

Stocks— Far., Low, High|3hares, Loy, High. Wiekh ending Juta 23. Last |Wesh's Range| Sor Rattge sthee Jan. 1,
v s S Sale af Prices, Weekl |——

20 1¢ 8 54
Bwift Internationnl A Y 70 Aprl 203 Veb

Arundel Sand & Gravel. 100 ‘ | b an Jun § Stocks— | Price. |Lown.  High.|Shares, Lo, High.
Proforrod AA00 ! Mar MAY || e e
Baltimo I . y y 31 Muy Industrinl & Miscell.
Benoseh (1), 0 v k ’ i E 1 June | Ao Cond Minlig 1| 14 4| 10,300 Mar| 1 Ape
Colesting O, - .o venarens 1|& SO0 BT - JAMAyY | Aome Packiog 10 < pe B 25,500 Mar] Tig Mer
© & P Tel of Balt, prefo100 o M. i 3 May| 107 June o, MIre' pomi....% & : 3 .',.c.m% Jun| 256 June
3 I T (L} 4

Commervlal Credit, pf. - T [ I Murl 98 Juno
Proferrod Booooeonn- s =1 y Jan Apr 5 1,000 i Febl 1% Apr
Cangol Clas, B L & Fow, 100 | - b 1 Jan May 2 114 24| 3,200 May 2% May
Preferred... . 100 ; ) Jan ) June ' 2744 - 27 700 Y Jan| 34 June
Consolldation Conl.. .- Su. B 11 Jun| 87 May i i 4 5,100 5 Juns| 50M¢ June
Cosden & Co, prof. .-t s=l )l oA 4 Jan HOADr Profereod w il ..o 5 44 5 (00 344 June| 106 June
Hous O prif trust ehlg 1001 . )’ ;. Feh Juno | Amer Pow & Lt, pref. . & 09 10} - §
Mfrs Winanes, 2 pref. 25, oo 74 =83 3 My May | Amer Wrll Pap, eom. : 200
ML V-Wooldb M, ptyeel00f o ooca) £ Jun 1§ Apr | Atlantie Frult Co, w i 1 2 23| 6800
Norfolk Ity & Light. ... 100} .. 211 1 Jin May | Heeohnut Packing 00 =73 2,100
Northern Contral oo oo onae Jiun June | Bradiey Fleepe'f Pr', com 1}, a2 400| i June
Ponnayl Water & Pow._ . 100 > - ! a 21§ Jan Junu Preterrode, s meeessdld . I r 300 June
Pittaburgh O, pref. .. -1 I-'._ o Jun 145 May | Drit-Amer Tob ord bear- £1 3 aon
United Ry & Eleotelo. .50 1 i ¥ Jan May | Brooklyn Clry RE--..-10 84 B 1,100
Wiash Balt & Annpap-...5 E L 135) 14 Jun Apr | Buddy-Buds, Ino. .......*
Preferred - o] 2 JAnn i Apr | Car Lighting & Power. .25
Bonds— 3 = Cellylold Co, com.. ... 100
Alabamn Co gen 4. .. 1938 . | #5500 8 Mar i June Prefetred w==s 1001
Bkt Eloe stamped Gs. . 1947 ot 4 3 ; Jan| 95 June LelALD
Central Ry cons 5. 1032 by, e ¥ Mar May 1 10[ L1z
Chat Con Iy, G & 15 6e 90 . 3 M1 1 Ly Mar May. | Clties Service com...-.100| 2
Congolidnted Cioa B4 1080 -4 3 Jan i Apr 2100
GeneralAtéa, .. 1954 .- : i Mar May Proferrod 3. ..o 210
Cona Gas, B L & 1" 44830 L 00 Y3 Jan May | Cltles Sory Dapkers’ sh. . *
Th4% notea <. ... .. 19406] -~ A ( Jan 1% Apr | Cleveland ' Automoblle...*
700 Dot . 10220 - 0o 1 5 Fub | Clinehtleld Conl Corp. 100 -
100 1 Jan | Colomblan Emerald Synd.

dan| 2035 Fob

0
A5

s divimm oz sivs ] an| 106 May | Colomblan Byndieate
Consol’'n Conl ref 58, . : . 56 A June | Comm'l Bolvents Cotp elAY
Convertible 04 .. 1023 W 10014 15 June | Conley Tin Foll. - »
Comden & Co 08 i 1= 4 107 June | Cootinental Motord. .
Elkhorn Conl Corp 0a. 1025 <[ ) 4,000 i ' May | Cuban-Dominlean Sug
¥ulr & Clarks Trag be. 1035 .| B 80 Jan | Danlels Motor common. . *
Fln Oent & Pon cons heloedl. .. ..1 085 W83 Fobl 084 May | Davies {Wim A) Co, Ine._*
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Stocks (Concludad)

Friday
Laat
Sirla,

Price:

Snles
for
Weak,
Shares,

Week's Rangs
of Prices.
Lo, High

Denver & Rio Gr, pref. lOu e

Dort Motor Car_.. .

Dubller Condense '&-‘naul'o' =

Durant Maotors, Ing.....*

Federnl Tel & Tel._.....5
Garduer Motor Co. 4
Glllette Safety Ragor..._*
Glen Alden Coal. ... -4
Goldwyn ['ll.,tl]l’i:' ....... v

Goodyenr T & R com. 100
Proferred. -1
Prior prrrnm LIS

Grunt Motor Cor. .

Gritfich (1 Wi Co, ¢} .\

Hayes Wheel, when

Heyden

Hudson Cos, prel__ .

Hudson & Misn R com 100 ;

Imp Tob ol Gt Br & Ire. £1

Durant Motorsof [nd. 10 3

Intercontnenral Rubh. mﬂj -

Internat Curbon, w i
Internat !'r-,cllutw O
LIbby, MeNeill & Libby. )
Lincoln Motor Class A
Muanhattan Transio.
MercerMotors. .
Voting trust ¢
Moon Motor Cag
Morrls (Phillp) C
Motor Wiheel Coy
Natlonal I het, lm»-m(l
Nat Motor Oar & Vehlele
New Mex & Ariz Land. _'
N Y Transportation . .
Notth Amer Pulp & Paper®
Paekard Motor Car coni. 10
Prefarred. ... ... 100

__10|-

.ndl-mhm Elepteie, pr.250 . -

T‘un Berv Corpof N.J pt 100

Pytene Muanutaoturing. 10|,

Radlo Corp of Amerion. _*

Preferred b
Reo Motor Cur. )
Republle Rubber. 3

Safely Car Hoat & Lig-100].

Sehulte Retall Stored com - *
Bouthern Coul & Iron. .. 6
Btandard Motar Gonstr_ 10
Swit International
Tenn Eleg

2 prel, w i

Tenn Ry, L & P eom. . 100] ..

Proferced | 1040
Tobagcoo Pwd Corpwi....

Clasa A will . __ ..
Tob Prod Exparta Corp.
Toddid Shipynria Corp.
Tarbensen Axle Co, ca
Trlungle Film Corp v & 0.5
Unlon Carblde & Carbon. *

Unlted Prof Sharlog new - I -

In Retall Stores Candy
U8 Light & Heal com. . m
Proferred

U3 8hip Corp -
U 8 Steamship. .
'Wnru:_- Coul,

Willys (Tur;!. 1t pref.
Certifieates of deposit. . .

Rights
Akelly Olz oo, oo oas

Formes Standard ON
Substdiariea

Anglo-Amerlean Ol . .
Buekeye Pipe Ling
Criseent Plpe LA
Cumbetland Plos
Galens-Slgnal O ¢
Ninols Plpe Lino. ..
Iodinna Pipe Line. il
Natlonal ‘Tranalt_._ 12,50
Northern Plpe Line. .__100
Ohle 011 = w0
Pralrle O & Gas. .. .. 100
Fralrie Pipe Ling.
Bouth Penn O] ..
Botthern Plpe Lin
Brandard O (Tody. ... 25
Btand Ol (Ey) new w 1. 100
Stand Ollof N Y., ..
Standsrd Ol (Ohlo). .
Bwan & Finen. ...,
Vacuum Ol ...

Oeher GI Stocks
Aetnn Cona OfL_____....
Aleun Ol Corp. .

Allled ©O11.
210

New
Amu- Vel (}II prrt = ..IB -

Arkansas Nob Gos, eom. 10
Atlantie Gultl Ol
Atlantle Lobos Ol com. . *
Hoano Ol . B
Hoston-wW w:nlnu ol
Brazog Ol Corp..
Carlt By ndieats.
Carlb Trading. -
Columbia Petroleum. ... _
Creoie Syndieale. . - . 8
Ciishing Petroleum Corp. 5
Domlu]ou (911} 10
T |

o) Co.
}I»qlllly Patrol Corp, pret. .
Federal Oll._. L. [}
Fenstand 01

2100 -

Leuperial O (Cansn) muy
Interuat Petrol . .......*
Koystone Raoger Devol. . |
Kirby Petroleum. ... ...*%
Lance Creek !unrnnlen
Livingaton Petrul

Marland  Reflning.
Merldian Petruleum

Merritt Ol Coro. .

Gile
20
i34

300
1,704}
16,800
4,000
700
1,000
Fun
770
J00
JB00]
00|
200
201
BG0)
200
2,600
2.700¢
2N
700
200
1,400
25,500
100
2,510
4,700
4,000
1,700
3,800
21,200
:\!.l}n{:[

100
200
100
200}

3,600
1040

100
1,000
LK)
700
&,500!

&, 000

04| 18,700
145

20
00
105

a0
106,600
§.00¢
1510
15

A00

0o

L 440
lﬂ’ 10

l1o.ll[ﬂl
1)

-I-.{l?l!
60,800

S0l 2

Rangs sinca

Low,

Jan, 1.

Other Ol

Stocks (Concluded) Par,

. | Levin,

Week's Range
of Prices.
High,

Saales
Jfar
Week.
Shares,

3% Jnn
lJ'f June
‘Tl June
Jan

Jan

Mar

Jan

Jan

Jan

Jan

Jan

.FrIII|

Jin

Feb

i Juno
June

Feh

Feb

Feh

Jou

Jun
June
Feb|
Apr
Fab
Apr
Apr
Fisti
Jung

Jung
Jins
Feb
Jan
June
Juni
Jnn
Apr
Apr
i
-Jan
Mar
Jan
Jun
Feb
Mar:
Jung
Mar
Jung
Mar
Apr

Junie

Jan

Jan| 100

Jnn
Jan| 1
Jan
Janf 1
Jan| 1
Mar
Jin
Jiun| 3
Jan| @
Jun| 2
Feb| 2
Jan) 1

Jan| 1
108

Apr
Jdan| 4
Jan| 4
Jung
Jan| 4

Juno
Apr
Jan
Jan

Jung
Feb

y o LD
Jun

May
Mur

Junp
Jap

Mny

Jung
Jup
Jin
IFeb

May

Jung
<An

Mar

June|

A0

10
415
200

June
June
& Jan
Jube
Jen
May
May
s Juna
Vel
Jung
Mur
i Mar
Jin
Jung
Moy
May
i May
Juno
i Jung
Jun
{ June
M May
i Moy
i Jrn
4 Juni
: Muy
My
June
Mlar
1§ Junp
June
M 6y
Apr

33 Moy

2715 May

May
Muay
May
-,V Jun

Apr
23§i Feb
14 3% June
81 June

34 Tine
24 Jung
062 June
8055 June

70

1074 June

So June

25  June
Apt
3045 May
(] Jan
62 May
08 Apr
06 Maor
'!-l W ooApr
110 May
32 Muy
48 June
70
40
0% M
2440 May
Jtng
June
' ApE
47 June
50 Juno

43

1% May
745 June
4t Jun
25¢  June
4 Jan
13 Apr
17 June
1214 May

e Jwm
90la  June

2 Feb
I.lh Jupe
Moy
2!; Mar
a¥ Apr
126 Mar
11 Ape
72¢  Jan
It June
e My
3 Jung
Apr

i Juneg
Jan

Mur

Mar

§ May

i \la?
Jun

Feb

Jun

IN Mur
1}4 June
274 Mar
2 May
Juno
Jung
May

144 May

Mexlesn Beabaard Oll

Votlng trust ctfs.
Mexico Ol Corp..
MEdwoat OIl, com.
Midweat Toexng OQIf.
Mountain & Gulf o1l
Mountaln Producers.
Mutusl 011

Nutlonal Of of N J, Teom 10

New Bngland Fuel Ol

New York Ol .

Nable O &

Naoo Petrol

North Amer)

Northwest

Ohlo Rang

Omar 011 & Gan

Penoook Ofl___

fed Bank OIL .

IRed ook O &

Hyan Conegl. -

Anlt Creek Conaol Ol

Halt Creek Produccrs...10

Bupul pis R-.-rlniuu...._...h

Havoy Ol 5

Beaboard O & Cus

sheil Unjon Ol pret wi

8imms  Petroleum,. .

Bxelly OO0 o oos

Bouthern Ol & Transp_ .

South Petrol & Hefin_ .

Bouthwest O

spencer Potrol Corp

Stanton Ol

Texon Ol & Land

Tidal Odnze 011
Non-voling BLod

Turman O . __. S

Venezuolan Petroleum . 10

Vanturn Cong 041 Ir‘lnl:tn..ﬁ

\rururll ol

5k}
10

Wll:-ux Ol & G
Woodburn Ol Corg
Woodly Petrol._

"Y' Ol & Gas..

Minlng Stocks
Alaskn Brit Cot Melm._-l
Amir Com M & M _______
Amerienn !.mlnmtlrm_ -1
Anglo-Am Corp of 8 ATw |
Big Ledge Copper Co. ... 8
Boston & Montena Corp 25
Hoaton & Montans Dev. .0
Oaledonin: Mining,.. =y |
Calumet & Jerome (.on 1
Cannda Copper Co ]
Candalaria Slver.,

Clifer Consol Ml
Caonsol Arlzons

Consol Novids-Utah.
Cortes Siiver.. = |
Cresson Con Gu!d \hkM 1
Davis-Dnly =10~

Dolores  Esperanea
Dundee Arlsony Copper,

E) Salvador Siiver Mines 1
Ely (.ml"nllr:-ﬂ.ml =

Emmi Bilver ..

Etirekn Croesiis -

Gadsiden Copper.

Gnlena Mining..

Golden State Mining
Goldtleld Consol Mines. 10
Golafield Florence. 1
Goldileld Oro >
Gold Zone Divide...____1
Hard Shell Minlng..__. |
Harmill Dvide ... . 10¢
Hecls Minlog 250
Hollinger Cons G M. b
Howe Bound Co. -1
independence Lead Min. .
fron Blossom. _ . lt:c
Jerome Yerde Level,. .

Jlm umirr 'lr.lnulmla
Herr

<enl 100
L Roso l.urm)'l Mines. .5
Long Star Cosal. .
MucNamira Mining -
Magma Copper__...
Mural Mining. ..
Musdon Valley Min,

MoK lnley-Dartugh-
Mohidan  Coppaor.
Morfnigton Mipes
Mother Lode Coall
Nubob Con Mining.

m\. Cornella. ...
Now Dominton Cop
New Jerspy Zing. .
Nipissing Mlnes. ..
Ohlo Copper.... =10
Paetie Smelt & Mining. ...
Plots & Mt Shustn
Ray Horoulos Ino. . -
Tted EUS Wlorense. . .
Rex Consolldated Min...1
Rochestor Siiver Corp. ...
Sheldon Mintog. ...
Sliver Dale Mintog.
Silver itlorn M & D .. _....
Slyer Pest Minlog. ...
Sliver Plek Consol
Sukh Amer Uiold & Plas. .1
Spearhoud
sawnrt Mlalng.
Buctess Mintng .
Ueek Hughes.....
Fonopah Belmoot

anupah Extension. .
Tonopah Midway - .

Tonopah Mining, ..

Tonopah North 8

Urp ililon 8 & D.cenead
oy s

Tuoluwine Capper.
United laatern M1

Sk

ning
United Verde EXt00..,500).ccoas
U 8 Coutlpental Mines, now <

it

“d30

e

lh

1634

22a
40
3

40w

(AT

500
200
48,000
0,400
13; aon

1010
1 (Jl'll}l
Sy I}I'Jlll

233,400/

12700
18,000/
1000}

L0, 000,

2,000
l ll!)l.l

# ULl
LK)
5,000
26,008
1,400
1,601
&, 500
163,400

1,000

870 June

Range gince Jan, 1,

Mar,
Junn
Fab)

. i
Jan
Faly
June
Jan
Jan
Jap
Apr
My
Mar
Jan
Apr
Ape
Jan
Jan

Mur
Apr
Jure
Fob

Jan

Mu

Jar

s May
Jai
Jum
Fub

Jui
Mapy

. Jan
M

Fal
Blay
Miky
Mt
My
Jan
Mnr
June

2 Moy
30 & Jan
160 ° Jun
June
70 My
12¢  Jan
o Jung
415 Jan
T3 Jan
24 Jan
(1] Jun
Muar

1

Jan
June
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jiun
June

Mar

High,

1934 Telb
2M May
40155 Moy
45 June
A%G Mar
33 Moy
a}e_  Jan
L June
18

474 June
4% June
380 Mar
5 Mar
HoApr
May

128 Mar
3 June
74 June
360 “Jan
1M Apr
83§ June
16 May
203% Mry
6 Jung
5 Apr
1% May
9714 May
121»1 Jun
1755 June
r”; \1IIY
Jan

Apr

4 June
Al Jung

l’ﬁ Muy
50 Moy
Tle Jung

A18 Junp

1 Fuob
10 June
dde  Jan
B35 May
10 Apr
35 Apr
2414 Mar
et

f
Mo
Lo May
450 Feb
G6e  Apr
350 May ,

6 June
10a  Apr
z,(. Apr

May

Jan
e Juno
1035 May
Lie  Juna

145 June

G0a  June
120 June
Lo Jung
o

54

Ll
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Unity Gold Mines
Voleano Mining. -
\\"rﬂ Do

and Opetioa_
i Mlnlm.'

Yukon QoI C0szanoanasbls

Bonds—
Alllad Pack cony deb 6439
Certifiontes of tll'LﬂF\‘“, -~

Allled Paok 83 Ber B w 1°30] -

Alumloum N ‘re._-l!uﬁ
a.. R -1043

Amer C

Amier Light & T mvlu l'?...tu1 :
1]

Without WAITants - ..

Amcr’icl& el
ID‘M

,\mn-ran Tobicco 74 . 1023
Angoondia Cop Min 78 1020

A5% notod Berley U
Anglo-Amer Q117145 -
Armour & Co 7% notesl
Al Guii g W I S8 L 64! 1hay
Bethiehen £ ! 7a...1023

Taulpm l"\
Bklyn Unlon bl‘-\:i T4 W | '53

na w il 47

Canndn 85 ing 78

il
(‘nrm-lhlu Nak Rys Ta8- i|‘;‘!'l s
lﬁ,!_l. ik 2l
1

e wl
Onnadinn Pae l{}- 6. -
Ceniral 5teel 83
Gharconl 1ron A4, -
Chlo Unlon Stit Ge. - - 1003

Citles Serv dub '.-'nar[! ML

Tigh 7, noricd C.

Dol Ta, Sorles D,

Sa whion sned -
Ciol (-rﬂp!uoplmun ‘]s
Com'[th Pow Corp Bal l'¥ ?
Cansul Qs N Y Teo. 1002
Cons G 5L & P Bnlt 78’ 3l

T Hor AW . 1940
(. onsol .'K

Clonper 3 Asan

5% rll‘l[l"] lrll 16
L% ulmn Tel 15t Ty o
andahy Preling ¥
Deore & GO 7 4.
Emplra Gile & Vol
Feud Land Bl 4148 w 1.1042
Freopors Tessa Co 7a. 1047
Galr (Itobert) Co e, 1007
Galpna-glgpal DI 74
Genernl Asphalt 841930
Goodrieh (B ) Co 7n.1926
Qrand Truuk Ry 616, l\lm

LA006G
)Ml

19245
LAg4l
102
1931

u24

! i"!(u',

ind (nu-au{tnw! BT

li'll

S100) .

Qulf O} Coro 79 1
Hershey Chocolate 7148 "m
Hood Rubber 75 notes "30
Humbla 01 & u.-r Tho 1083
n.mrb T 88 J 1 M roctn. .
T NOUY. - eaeeewa 081
Ku:u-nﬂ.ua& BEGaw ) 1025

Kan Oty Torm Ry 68,1923 .. ...

Wenneoott Copper 74,1040

Kings Co Ltg 6448 wilo..|.

Lacleds Cias LlEht .
LAbbyMeNellid Libby 7ot
Ligelt-Winohestor 74, 1042
Magma Copper 75 w . 15
Manttobn Power 741041
Moroll & Mifes Ky Ta.
Morrls & Co 7144
Nat Avma Clo 7168,
Nat Clonk & Suil 84
Natlonal Loathier 8
NY N & Huret ds
500 frino bonds
nrlﬂ Frana bonds.
Phlla Finnlricﬂn.. .. 1041
[0 .,,....-.I'l-ﬂ
Phlilips l‘ﬂl.mt Than. .

Withaub wnrrunln_.._, :
1923). .

Prootee & Camble 74,
Publlo Sery Corp 74 Wl 1
Tunta Alegre Sug Taw L7
Buka & CoWrm. ... 1043
Boars, Roebunk & o 7a 22
706 worial noles Oet 16 '23
ghawaheen Mills Ta...1031
dolvpy & Clo 85 1927
Southw Ball Tolen 78,1025
Brnd Ol nf N ¥ deb 6 348°33
708 purinl gold deb 1025
788 merlal okt dob. 1020
o meeinl gold deb., 1827
?'I; seelil gold dely. - 1928
werlal gold dab. - 10

T .‘[ s bl gold deb.. ll):ll
Stowart wnrmur VPR L
Sun Co 78 S ixy
Bwilt & O 07 Y

Tezan OO iq
Tigal Osnge O Ta.

1041
Unlon O of Gl e, - 19421,

Onilted O Produs 85,1931
United Ry of Lay 71a8 40
a1 7y a0

1 .
\'nlvumu-llflmt-lcr.\wl, a7|-

Wogtern Blos cony 78,1025
Winen fapeat Armai b5a‘dl

Forelgn Governmupnt
wod Munlclpalicles.
Argonting Natlan 7, . 1023
Brazil (USo0 Colfas7 154" 63

T (EL000) w i, ,.mu'.!
Greater Prague 7158 w i '6
1eallan Gove gony ..-|

bt .

Montevidin tCItyJ T w152

Plillipping Gove Ga. - .. 1062

Russtan Gavinig
Coertifente

Berbs, Croats n d Blov
(Rlngdom of) 24 w i, 1028

1043). ..
1040

Wrrk #

af Pricea.

Léir.

doe

10054
10184
1024
102%
100 W

o
0.
10448

1ol
105 45
104

1004
o0

1054

il

0054
5034

Bwltzeriand Gove 5448 1020

1 05
IU?" 102

3%

g 104
3 106 1%

i IlNI‘w.

WUTES
| 106

Rango
Irieh.

8314
345
06

0844
104 5
LMD L5

i1 123,000

g
80§

31517
[ 104N

00 8%
1{xd
10105

e
100 ¢

Sitles
far
Veik

Sharea,

Late. [

Runge stnce Jar. 1.

High,

Quotations for Sundry Securities.

All bonda prices are “and Intar st” excepe whera markod “f."

4,000
100000
2,000
20004
ano|

Sad, D
000
23000
1.8
1000

o
40,000
15,000
36.000|
G, D00
10,000]

55000
SO0
23,000
(5,000
20,000
45,000
10061
07 Ut
200
35,000
1, 0001
HE.000
1,000
10,000
18,000
L, 00
2000
29,000
7,000
7oy
41,000
84,000
7,000
53,000
LIy B0
12,000
7,000
143,000
100l
46,000
25,000
Gk, 000
15,000
177,000
21,000
33,000
11,000
o: Q00!

4,000
33,000

1,000
45,01
17,001

0, 00

5,000
41,000
14,000
21000
46,000
086,000
10,800
34,001
13,000
45,000,

4,000

3,000
A1,
2,000
17,000
2L60
21,000
20,000
32,000
23,1810
30,000

H$H.000|
AL,000
AN unl,,

e nun
47,000
00,000
A5.000
L0040
7000
lz:'.unu
25000

183,600

2,000)
2,000
1,000
10,000/

173,000

10213

L35, 040

2% May
494 June
June
Feb)|
June
Vol
June

o

Jan
Jan
Fub
Jan!
Feb
Feb

1y
65

104

162
105

106
107
100

Mar)

Jan
Jute

4 June
Wi

u7 [
1034 1074
s
11k

0544
05N

Mar

Jan
dna
Jan

28

Jume
Jan

8l
fads
78
1044
0034
1048
102
11015

100 14
101 54

o0 45

Ky Feb
fibo  Mar

Apr

19 M

Mar
Apr

14 June

Ape
May
i May
Jung
Apr
Apr

T May

June
Mar
Apr
May
{ June
May
Feb
Apr
May
May
Apr
June

Gig Mny

Moy

& dumne

Jupe
i Jue
Mar
May
Jan
; June
Junge
June
Aqr
Mot
June
Apr
May

3 Jung

May
June
May
Jiing
Apr
June
Mur
Muay
June
Apr
May
Mby
Moy
Apt

3 Jung

pr
June
Muoy
May
May
May
May

May
Feb
Apr

Jung

iodis

10684
100

My

Moy
May
My
Juno
irab
Apr
At
June
June

8 Jung

Apr
Apr

04 Apr

644 dung
107345 Mar

Standard Oll Stocks  Par
Auglnv.\mrr!mnﬂilnow £1
Atlantio Rafinlng... ... 110}

Proferred. ..o 00

Borne Borymas 00
Buokeys Plps Line
Ohesehromg b h!ls ne

Profarred nsw._
Continental Ol
Crescent Plps Lina Co.-
Gumberiang Pips Lins. . 100

Bureka Plps Line Co, . 100
Galena Blgnal Ol com. .. 100

Proferred old . oo ... 100

[Hnols Plpe Line..
ndisos Pips Lins Co.

International Patrol {nu ml’) :

Nottoral Trapslt Co. . 1260
New York Transit Co...100!
Northern Plps Lioe Co. lDLl
OMoONCo. .o o e
Ponn Mex Foet Co
Pralie Ol & Gas.
Pralrie Pipe Lite.
Bolar Reflning
Southern I'Ipe Line Co_
Bouth Penn O, ... .. 2100
Houthwist Pu Pipe Lines, 100
Btandard O (Califarnia) 25
Btandard Ol (Tndlaosy. . 25
Btandard O11 (Kansas) . . mu
Btandurd O (Kentuoky) 2
Brandard O (Nebraska) !l‘)(‘
HStandard Ollot New Jer. 26
Preterred.
Standard Ollof oW XK. 100
Btandard Ol (Ohlo) .. 100
Préforted. . cocuaeeaa.100]®
Hwun & Finoh <100
Unton Tank Car Co....100
Prefermed. .. oo s 100
Vacuum OI. . 1
Waahington Ol ....... 10

Other Ol Stocks
Atlantie Lobos Ol (no par)
Praforred ..

Magtiolla Petroloum. - .. 100
Merritt Ol Corporation. 10
Meslenn EagloOlte..... &

Tobaceo Stocka
Amerlean Clgar common . 100
Proferreil. .. 2. .
Amer Maohilng & 1"d.ry
American Tobasen sorl
Britlab-Amsr Tobae ord . £1
Brit-Amer Tobas, bearer £1
Canley Foll (néw) . _ (oo par)
Helma (Geo W) Co, vom, 100
Freferred. . _._._.ill

Imperisl Tob o1 O 1 & (re. .

Johuson Tin Foil & Mat. lm

MacAndrews & !.T‘nrbm
FPreferred

Muongel Co 0

Yar wt Tiican-Afmer Tob. - m

.
Imrnultln (RJ Tohaeco. 25
Sehulta Rat. Stores (u par)
Univérsel Leat Tob com.- |L£

= |

[ RSt 11

Rubber Stocks (Ciseel
Flrﬂt?mhe Tire& Rub,com. !0

1000

a0
105
aliis

1
Frior pre forred .
Goudyear TE&R of Csn pf lw
Miller Robber._ . ..._.100
Proferred.
Mohawk Rubber IDD
Bwineliaet Tire & & ,com - 100

Sugar Stocks

Caraoas Bugar

Cent Agulrre SBugar com- 20

Central Bugar Corp,(ne par)|
Preferred

Cupey Bugar common.... . 100\

ferrod. o oo moeomn = 1O,

FaJardo Bugar 00

Fodernl Bugar Fef, eom. 100
Profer

Natlons Sugsr Rafiol
HantaCeclituBug Corp, pt.100]
Bavinnal Sug, sot. (oo par)
Proferred. ..o eem w100,
Weat indis Bug Flo, com. 100
Preforred. _ocacsenns
Industriul &Miscellaneous
American Hardware. ... 10|
An;:; L'y pelonnders,com. 100

forred. . 104
{118 (W) Co, now.. (00 par)
Preferred. ..o ..uianu B0
ﬂoruun‘.ummn& oo . . 100
Proforred..- ... ..-..-100|
Cellulold Cummw-....lwl
Oltlds Co, cottin . oaenn, 100
Preforred. .- oo oo o< 100]
Hayuos Tabaceo
Proferred.
18t g 64, June 1 1022, uu
internatlonal Salt 1060
Interustional Sllyer, peal 100

Lehigh Valley Coul Sales.

Ol loks, * No par vuluu. 1 Listedd on the Btosk Bxehinnge thig wesk, where
additiona) transactions will be found,

0 Now ntook.

o Whan  Leied.

¥ liw

diyldend, y Ex-rights, & Exstock dividend, x Dollars per 1,000 Lre, fat, § Dolisrs

per 1,000 marks.

tized for FRASER
//fraser.stlouisfed.org/

¢ Marks.

& Lorrwllnn.

Bloger Manuin i urig. . . 100

Bid, | Ak |

20 "la

11als
400
ag:
100
110
140
=14

<30

i)
10518

]

550 560
=0i | 05
180 |1vn
*184 186
i 118ly
447 |'IJU
155 !lu'i

10z 11
4D | 45 |
slig {118
180 (00|
*lUls 0%
LA UL b g

IChicago & Alton 63

4 |Iinols Coniral 4148, Ga & Oa

|Jaint Stk. Land Bk, Bonds
ChlaJtsStk Laad Bk 58. l{lu

bigm 1651 opt 1041

RR. Equlpmenta—Fer Ci
Ateh Topeks & Bantn Fe 0.
Atlan Coast Line On & 8148
Pattimore & Ohto 4148 & Ga.
Buff Rooh & Pitte 4a & 4350

Equipment 88, _
Canadian Pacifls 35 &
Carg Clinohflald & Ohlo Ga_ .
Central of Oeargla 43148
Contral R of N.J 6
Ohesapenke & Ohlo 6a & 0 1<n

Equipment B e eecceans

Chicago Durl & Qtun"?‘ 8.
Chleago & Esstern 111 68 .
Chirvago Ind & Loulsy 414e.
Chitago Bt Louls & ¥ O b
Chicsgo & N W 48, .c.a
Equipment 08 & 6558 ___
Chie R T & Fuo 4148, 63, B8
Colorado & Bouthern G, da.
Delswvare & Hudson 08 ...
Erfod e, bade s ...
Great Northern Oe.
Hocklng Valloy 4348, 5a & Ga

Faulpment 7o & GMn. ..o
Kanawha & Mich 4148, Ba..
Lowtaville & Nashvile b,

Equipmant 68 & 6.
Michigan Centrol 5a, da__ .
MinpStP&SBM 434 & bn

Equipment 0 h4a & To.___
Mimsouri Kansas & Texns Ba
Missourl Pacific 5a.-

Equipment 04 & 614
Mobile & Ohlo 4448, 5a.
New York Central 4449,

Equipment fis & 78 ...
N Y Ouviario & Weatern 4148
Norfolk & Weatern 4148, ...

Equipment Ga. .. ..
Northeru Pacifie 7a. .
Pacltie Frolt Expreas Te.
Peonsylvanin RE 4o & l}il.

Equipmaons 8s_.

PIttsh & Lake Eie 08 % 0158
Reading Co 458, . couonen
3t Louls Iron MY & 8oy fa. .
8t Louls & Ban Francléeo 58
|Beabonrd Alr Line 4348 & Ga.
|Bouthern Pacific Co 4158,

Equipment TA. . - ce svaan
Houthern Ry 4548, 5o & 68,
Toledn & Ohlo Contral b
{Union Paotlls Ts.

IVirginisn Ry Ga_
| publie Us
Amer Gas & Elee, com.. 50
Preferred. . 80
Amer LIght & “T'rao, oom. 100|
Preferad
Ater Power & L, m..!lm
Preferred. 100
Amer !’uhl.m Util, com.. 100

Profermed. oo ol
Blrmhhvuu\r"&l(‘-ﬁﬂ-ﬁlﬂ 60
|Cirollos Pow & Lt, com. 100
Cltles Borvios Ce, com.. }gg

arred. ..
(_!om w *th Fow, nv&.u 100
Proferred
Elee Bood & ﬁhm, peaf. 100
Federn! Light & Trao...

o L= T R = e ol bl

Prefermbd. o oocoouix
\«uulmlnnl Ry Pow.com100

FProferri 1
Firat Mma 64, 1051, _J&J
B 1 g deh 78 1035, . .M&N
Northern Ohlo Elso.(no par)
Pref - 104

Pri
Paciflo Gas & lJ 1st pref 100
Puget Boiind Pow & L1100
8% prefe I 100
Yo preferred. ..

75

1z

8o |
0
"

02

Gen M 7548 1981 ... M&N

m-nuhua Ry & Ligh a...mul
T ia o D,

-E-ouul Calll Edlson, eom. :uo|
Proferted. o aeroenae

Btandard Gas & £ (Del). t.u

Prefes:

Tennmn!. L&P com. mu
referted. .

100

I:I'u!led Ly & Teyn, omm.... 100,
1t prefecred 100

Western Powee Corp.
Preferred. .

Awm Col OLL0s 1924 MAS2
Amer Tel & Tel fa 1024 r&a

~J&d
Anglo-Amer Oll?)zl'ﬂoﬁhll
Arm'r&CoTaJuly 16 30J&T 156

Dab 6a J"ue 16 "22_J &1D15

Dah0a J'oe 1523 . J&D10

eh dd J'oe 1524 J&1 1S
Beth 81 7% July 16°25J&4 15
Cunadian Pao 08 1924 M&S52)
FPedorsl Bug el Ga 24 M&N
Goodrieb(BF)Co 70725 A0
Hoeklng Valles 68 1024 M&B/
Interboro BT T 1020 . MAS
K G Term Ry U8 28 M &NLS

#3458 Jaly 1931 Jikd
Laoinde Clag 7e Jan "29. FeA
Lehigh Pow Beo 68 27 F&A
Bioee Sheff B & | 64 "20.F&A
Hwilt & Co 7% 1923.A&010

T% potes Aug 151031 ...
Teane Co Te 1023, .. .. .M&S
U 8 Rubber 7i4s 1030. F&A
Utah dixe Onrp e gl M&SLE
"Wt Elee conv 7e 1825, A&0

}9 Dy} 1001

676! 625
a.400 5.10
5.50] B.20
.40} 510
600, 650
5.40' 510
0.00° 6 40
560! 5,15
5.35' b.15
5.25] 5.00
540 b.15
5.05! §.25
500} 630
5 40' 6.20
5.60 520

i
B3

g

e

SLoao

5

-t

=
o

ST e

0% O O S 5 G S 9 e O O ©1 S O 8 B v S

510 e mI D0 b3 B R
cu:‘ém:c;mgchc

Y

J100°
Shart Term Securitios—pec leu

o8y

10112 1013
10Nz 1005
10213 1025
1001y 1
1007y LUy
1028 1035
1037y 10418

100 }.\ea e
1042 104%
1018y 1015
1001 1004y
1018 101%

&9 | 8
v | 07
10151017
105 1025
10115 1018
1058 (1087
100 {luoty
108t 109

o Par abare. b Basla,

& Purchaser 180

enyr agerysd dividend,

& New stock.

[0t price. & Last sale, pNominal, sEx-diy, yEx-rights. (Ex-stoek dlv.




2816 Investwent and Railvowd Iut 1lt Ligence.

RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular woekly or monthly roturns
oan be obtained. The first two ecolumns of figures give the gross earnings for the latest weol or month, nnd tha last two
solumns the enrnings for the period from Jan. I to anc inoluding the latest woek or month. The relurns offke electric railwayn
ara broughl together separately on a subsanuent page.

% J'.ruv’t r.ra}n Farnings. Ji!kl‘ 1o Lartest Date) 53 v Latest Gross Barniugs. Jan. 1 1o Latest Dot
ROADS. ———— —— -— OADS, - —

Weak or || ¢ wrrend | Proviots | Gureand | Praric Week or { Ctirrent | Previous | o it Previous
Monlh. ¥ war Yeeir frar. Month. “rur Ynr. g rar

Alcron Young & Y _ .| April | 5.01¢ 57 AR 4! Mo & Nor \r can M arch 1 56,734
Alnbama & Vieksb.|Apeil = ! i THE 100 M Issourl Aprll 2.460.35812,650.030
Ann Arbor_ i wk Jugel 90,6 [ A LOT 1 Mo I &1 l.w nr l'--: April 1,807,472 ’.l‘;,_ 853
Ateh Top & 8 Fe._[April 13828071 | 14725 96150, 140,94 Total systent Aprlt ’
Gulf Colo & 8 Fe_[April | A6 2,110,231 6 40 itk \”ﬁ’i“ﬂi‘i Pacilic._ . \Iirll 2
Panhinndle 8 Fa__|Apeil () 851 7174534 2 1 i 0 (| Mabile & Ohla.. - |2d wic Jiung
Atlanta Birm & Atl_"Aprii 313,436 A LIRS 1} ! Colum & Greens, -\DI‘!|
Atlanta & West Po,(April nngahola April
Atlantic City April \li)l'lt}lli{.lhﬂl'l Coniti . .-\|Jr{|.
Atlintie Const Line. [Aprii Montour, . April
Baltimaore & Ohio._[April Nasl April
3 & 0 Ch Term_.|April Vdi-Cal-Ovegon | 2d wik Juno
Bangor & Aroostook -\Err!! Novada Northern. .| Aprll
Belletonte Conteal . (Mareh Nowburgh & Sou 8h|April
Now Orl Great Nor.[Aprll
N O Texns & Moxico|April
Bepum 8 L& W__{April
St L Brownsv &M April
5410} I ;JZ‘H'I Nuew York Central. .| April
0, 6060, liti T.016,254 Ind Harhor Belt. [Apell
II 603,027 741.2 Lake Erle & West{April
A1711,072, 145 ¢ Sl: B10,561'53,6 fifh Michlgun Qentral, Aprli
II‘.l '3 ‘Jﬂa fll’JU irﬁ. .‘lt‘n H[‘]ﬂ T“] 187,00 Cley OO &8t L. _[April
1 40 371,124 ('lm_lun itl North. |April
5 :,I 7 021002 || Plots & Lakn Erio'A g
2 n’] 16,327.402(16,5 ,(5 () Tol & Ohlo Cent. iz\prll
lm.r .ﬂ!i&i 2:620.663| J 804,207 Kannwha & MichlApril
520,800] 2 ﬂ(‘?.l"l 1,994,785 | N Y Chic & St Louls Apeil
338,720/ I.l-l:..!!li- LST 184 || N Y Connecting. - .|April
535005 27,646,127 |S’.J..iﬂﬂ 526 \T Y N H & Hartf._|April
(183,237 0 89,8071 9,431,505 | N Y Ont & Western'April
< ﬂ’i'&"}a? lU.l! T2 5...0)lﬂ 120 | NY l‘hl-er&.!: West. . r\prll 2
-s,‘ 8, Naorfolle Southeren. . |Apeil 7| 707,708
Norfolk & Watern . April 7 mz 'IZI 0,251 b4
Northern Paclfic. .. |April §,757,062|6.732.651]
'..‘i{l 1,633,158 || Northwestern | Ap 'fi50.8! 58K, KR
'3 Iiﬂ li 505, ﬂl[l l'l.*llrm}'l\r RR & ! 39237 55 39'.”8 02
at . Balt Ches & r\I.I =3 i R
Gine Leb & Nor. |/
I Grand Rap & Ind Til-.l 3d
Chle R [ & Gulf. _|Apri Long Island A 2,343,400
Chic St P M & Om.|Aprl g ! . AT, Mary'd Del & V; i ;
Chic Ind & Western|Apri ! & MEE 544 N Y Phila & NorfiA
Colo & Bonthern. .. |2 w 5,032 p : Tol Peor & West.
Ft. W & Den Cly_[April i} 4 883,26 3,626 4 1';}!1 W Jersoy & Seash|
Trin & Brazos Vall Apri 20440 01 550,385 Pitts © O & Su L,
Wichita Valley. - |Apri 93,8 13 ..' L Hl.m‘h Ponn 8 ystem. ..
Cumb Vall & Mart_ [Aprl 1 ,6i] T04 415,368 449,703 || Peorin & Pekin On
Detlawnre & Hudson|Apri 352! 14,086 602 lf ll()i 670 || Pere M arquetto. -
Del Lnek & Western|Aprl i fk"."‘l 8(1') -']Dti 119,100 || Perkiomen - _
Denv & Rio GrandelAprl 079 0.2 8 H ‘lﬂl 686 || Phila & Readineg,_
Donver & Salf LalolApri ' 062 41 || Pltesb & Shawmut
Detroit & MackinaciAprl Pitts Shaw & North
Dutroit Tol & Lront. [Apel Plttsh & Woest V. . |A
Det & Tol Shore Li- - |Apri { ) 40, 712,25 Part Reading
Dul & Tron Range. _[Apri i | ¥ 880,31 Quiney Om & KO__
Dul Missabe & Nor. [April {) 7145 ! $ Rich Fred & Motom .
Dul Sou Shore & AL |2d wk Jona - 2980! 1,703,921 0,250 Rut!.un! e April
Duluth Winn & Pac|April E06O 19 20,308 1,131,021 || 8t Jos & Grund Isl'd|April
East 8¢ Louls Conn . |Aprll 1 i it 8t Louls San Fran__|April
Eastern B 8 Lines. _|March 240, 8 1. 2094 S0.608 n26, Jl.i Ft W & Rio Grin April
Elgin Joliet & East_|Apri ¥ \ ‘ T.730 .953 8t L-8 F of Texas. |April
El Poso & Sou West Aprl 5453, 6 42 2 4,007 8t Lotiis Southwest \prl
Erle Ballrond Ap A 8,115 3|30 487 33, N E;t. Loufs 8 W of T'x lurll
Chiengo & Erio. . :\pri 037,188 504,874 Total systen 2wk June
NJI&ENYRR___'Aprj 5 8t Louls Transfer. . [April
Florlda East Coast. |April San Ant& Arin Pass|April
Fouda Johns & Glov May San Ant Uvaldo & G{Aprit
Ft Smith & Westeen Aprl Senboard Alr Line . '\'prsl
Galveston Wharf_-_|Apri Southern Paelrie ColN
Georgia Rallroad :\]rrl Houthern Paciflc ColA urll
Gerorgin & Florfda. el | Atlantic S8 Lings_ |Aprll
Grand Trunk Syst. - 2 wie June 2 Arizonn Eastern, [April
At & 81 Luwrence J‘\prll | (T . Gulv Harris & 8 A|Apeil
Ch Dot Can G T Jes April 810473 56,2 Hous & Tex Cent. [Apeit
Dot G H & Milw. |[Aprl 449, 30; Hous J2.& W Tex_[Apell
Grand Trk \1’1*-!. Apri Lotfsiana Western|Apell
Gront Nul‘lh 8 Aprl ¢ i 4] Morg La & Taxus|April
Green' [a, 'est. | Apri 00.7 5,5¢ 451,08 R 1,6 Toxng & Now Orl. 7 ,05 2 3 180001
Gulf Moh Io&. Nor- [Apel i § 27,702 4,481 || Bouthern Rallwoay- . 104,084 73141 ‘.’1 Ms.u.’i!
Gulr & Ship Istand_ [Apri ; 20, 1 Ala Groat South. |[Api I t] 065 5.200,155
Hoclking Valley - _[Apri 203,23 2 03 3. Cin N 0 & Tex . [Apell 5
Hlinols Centeal..__[Aprl 0343 252(114 i i sa,.: 463,38 Georgla Sou & FlalApril
Total system. .. _[Apel (831301, 603 Now Url & Nor E_[April
Internat & Gre Nor.|April 1. A52 : 57 . i North'n Alabama. | Apreil
Internal Ry of Me_ . {Apr B ; 43,4 0. L5 || Bpokane Interost’) | Apeil
Kan City Mex & Or Apr a5 :3 d i 7 2 (| Bpole 'art] & SeattlelApril
KO Mex & O of Tex!Apr) . 185 ?"l 482 "l n 80,5 Stnten Island 187, |April
Kansas Clty Sonth. jApr 708 «703.233) Tonpesies Centeal . [Apeil
Teoxnrk & Ft S A pri 14 I‘L‘dhl Im. 13 2 .’ 2 770, ‘]rlﬁ Term R Assn ol 5t LA pril
Tatal SyRtem. M 1,678,578(1 "Pi" ﬂ‘i{l 0,275,510 86 L Mer Bdge T | Apell
Cansas Qity ‘e T = = || Wexas, & Paclfle. . {24 wi Jdune
{nn Okin & ﬂulf \ 220,383 07,7 860.2 Toledo 5t L & Wost_ | April
Lok Sup & Ishpom. 5,082 3 r-u 1] I "h‘.:l{T(! Ulstor & Delawure. _| A pril
Lake Terminal Ry . |Apel BR 52 502,649 || Unlog Pacitie. .- .- |Apell
Lehizh & Hud River|Apr h 1,004,157 Ord Bhort Line. .. :\ \T3 1|
Lohigh & New Eng.[Apr a8 Total - systom. . |May
Lehigh Valley Apr Oro-Wash RR&N e\ pril
Los Ang & Sult LakolApr! Unfon R (Penn) .. A||r||
Loulsiana & Arkan. |Ape Utah April
Vieks Shrov & Pac. .| April 924,33 y I ( I..!f]i.li&]
Virginian Railroad .| April A 0,422
Wabash RR. X . 4 glﬁ.ftbﬂ Zfll
Westorn Maryland_|J 1 ..n 0562
Western Paciflc..._|A : 50,480
Western Ry of Ala. . 5 14,00
2,067 || Wheel & Lake Erle. f y 4,285,485
D12,6098 || Wichita Falls &N W . 470,028
835,108 || Yazoo & Miss Vallay 01 5,880,502
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Belt Ry of Chicazo. |April
Dessemer & L Bela_  (April
Bingham & Garfield April
Boston & Malne_._[April
Dklyn B D Term. .. [April
Bull Roeh & Pittsh. (2d wik Tune
Buffalo & Susi Aprlt J
Canadian Nat Rys.|2d wis Juns
Qunadian Pacific. .. |2d wic June
Carg Qlinch & Ohlo. | Aprl
Contral of Georgin . [Apri
Contral RR of NJ. _|Apri
Qent New Bagland. [Apel
Cantral Vermont .. .|Apri
Charleston & W Car[April
Ches & Ohlo Lines. < pril
Chicago & Alton. - _|Aprl
Chic Burl & Quiney, Apri
Chifeago & Kast T A prl
Mhlcugo Grent West| Apei
Chielnd & Loulsy. .{Apri
Chitago Junction. . |Apri
Chic Milw & St Paull Apri
iie & Norgh West. | Aprl
Chic Peorin & 8t L. [Apri
ile R I & Pac Apri
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Loulsiana By & NaviApe
Loulsville & Nashv_|Apr
Loulsy IHend & St LiApre
Maing Central Apr
Midland Valley- . .lAprll
w nernl Range. - 20 whk June
finneap & St Louls 2d wic June| ] 1
umn St & 8§ M_April 3. 103.30713,421,820 11,520,311
Ississippl Contral April 116, U()l ?J uzs‘ 480,342

o B e o o e e e s
i [ A

W=l :J—_Q'\-l—
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Current [ Pr}mum Increass or ‘ Current J'riﬂriuux Inerense or
‘eur. i

Weekly Summnries. Year. Decrease. o Monthly Summaries. Yeuar. Wir. D{‘(rr{ﬂe

Tileiage. Curr. Y5 J'wa.}r ;
July —._....220,00 sao 41 g 0,607 59? 39& sxg —-gg w?.m
é,m“;sgﬁé'"g:;g! nu 59 mﬁ 733 38; 17, 5.47 e?a 120 ma 57
eptem - i o =,
October .. .235, 234! 32/833/640,2 —1 Jﬁ
November . 2 ; 2341972/464,440,408| 500468 u!-i —1 zmm sﬁﬁ
December.. 226,619 224,754 106,864 gs {627 48D, M7
JRnuary ... 2% GB.lﬁﬁ.
February --.235.625 23 1405, 202 4772
Mugeh _.2 724,088 2 S35 BRO/467. 374, -ll]l’l 08001
April___ 934,055 33 61210,2371432. 106047 —1r..x a1

15t weelk Apr (14 roads)_...
2od week Apr (14 roads). ..
weelk April (13 roads)....
week Aprll (9 roads) . -

- weelk May ( 9 ronds)....
weel May ( 0 roads). ..
wevle May (18 roads). .. _
weelkk May (15 roads) - ___
week Jung (17 roads) .. -
week Juna (18 roads

-
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=

w:—-?-ea
=222

pitized for FRASER
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Latest Gross Earnings by Weeks.—In the table which Grass  Netafler  Fired Balance,
follows wo stm i soparately the earnings for the second week = Earnings.. . Tazes: C"‘"“g‘?‘s' Surplus.
of June. The table covers 15 vords and shows 1.81% l"l-\lt;':sl;\uml-.n & May "2 4, h;ag,‘r_n;!‘
INEreiasn in the preregate o the same week lagh yoar. .v*."i'nﬂl cold May 31 2237014 h?i{ﬁi{;ii‘f’

Socond  Week of Jine, | 623, 1921. Tnerease.| Decronse. Ploe Blult Co May

Lt

g | 12 mod end May 31
Ann Arbor. i %] o0, 054 0,210 s ,
Buffalo 1 : £ 280,701 ok 3 | United Gas % May
Oansdiinn AR 2 TS L] 25 Elpctric Corp
Oo ?ruii:'.n Picific: 1 :i.'.;')'il'.l‘lmﬂ AT 12 mos end May 31
Colorndo SOMthern . - oo~ oomcm-s 458932 3715148 v:';.a.__: 3
Duluth South Shore & Atlantic. b 82.080] 23,370 . Yadkin River May °
Grandl Trunk of Cunada .. - - - Lk 1 n“."er‘ e d
Grand Triik Westorn . 2,076,101 307,654 12 mos end May 31
g.lnlrulil- l‘erﬂ Huv & Milw. - - .
Innancda Atls P ! .
Bt RS S gsagl gaial 301
Minnenpolis & St Lou || 327,528 380,413
Town Contral. B | | T
Mobile & Ohlo. 2o o LATSEAS A1 o () s FINANCIAL REPORTS
Nevada Californias & Oregoen.-—. i, 107 (A1 - A v ,

St Touls Southwestern 46210631 4B2I080] . Annual, &e., Reports,—The following is an index to all
Soutttet Ko Frvy= azns| BTSN 81080841 200 928 e i8S annual and other reports of steam railroads, street railways
eXNS [ S emaaE Sl . i g o, 518 == % - - - T > % v

\ aeifle. - R und misceollaneous eompanies published since and including
_Motal (18 roads 2,071,069 12,740.850) 8466150 416.400 | raports in to-day's “Chronicle.”
Net Inervnso (181 pa: EAtEE S r—‘?—-‘ s Bold-taced fisures indicate veports published at length.
Net Earnings Monthly to Il&tﬂga Da,t,gs.—- 'he table Steam Konds— Pagd. | Industrial Companies (Concl —  Pags.
following shows the gross and net earnings with charges afd | A0 ArOCIG-c- e -omee 2= Cratie Co_ 3
X . y - . . . . (s = AT B k. - i aper.C
surplus of ST BAM railroad and industrial companics Cambrin & m’u.. = aral e tion. Ghemiea) G2
reported this week: Gentral RE, of New Jersoy .. ..2 otrolt & Clevoland
—Grosd from Raflway— —Nel Srom Rullway-— ——Neb after Tiset—— Clhissapeake & Ohio 1ty Durant Maotors, Ine
1022, 1021, 1024, 1021, 1o, 1021, Chlengo & Alton IR 5n 2712 | Badidon Elootrie lam
5 3 s 3 % Chle. Burl. & Quiney it L 248 rin Natlonal Watoh Co
Fondn dohnatown & Cloyaraville Cipe. Indianapolis & Wi 2780 | Federal Motor Uraek Co. -
107 105 113408 443,748 40,050 97,973 q4481 | Cloeinnat] Tragtion Co. «.oooo . - 2716 | Fisher Body Corporation.
a6 245,245 170,075 105,470 168, 100 Cloveland (Elestrie) Jvss .- 716 | Great Atlantle & Pacifie Tea

1Srdndt

Sl

)

L

MY e
FromJan} gBa0a1 Colorado & Soutbern Rit 165 ¥ (
& Uty & i B . plorado & Soulhern = #5% | Groone Cananes Copper Co. .. ..o

Hanzs Gy "“: I.I‘I,'I.ﬂ.].;;""”“m 300,004 171,565 202,007 487370 Tigin Jollet & Bastern RR... ..., ..2405 | { :u:m:ljl:'.llu Power & Eloetrls Co...

17 8 005813 0 2,001,467 24768809 1,402,508 9 OB 4040 11 Paso & Bouthwestern R 2576, 2713 | Holland 81, Touls Sugar COs oom ek

. o 1 Samy L ' 4 vA02,000 L 000 1 Erle Iallrosd €0 caeamaeas 2464, 2489 | Foover Steel Ball Co. -

'I'“Q{'l:'\'.m '“'!-ﬂ 0 GA5216  HALS 124 80 A REBIA05 . 2102805 Florida Kast Const Ry 2577 | Huilson Mator Car Co..
i‘ Yisorech l}?‘ ot 1ll':"lll’|'il\ "l|11"~1.lll7 81 I!i'n'lll'l"-ﬂ] !:- "('.F";. l_m't Dodege Des M. & i o230 | Hurley Machine Co...
Profn Jom 107, Rl e bARTEHE, SO =Re Sy v ki1 21235672 | Great Northern Rallway Co.-2574, 2604 | Hydmullg Steel Co..

Hockiog Valley RE_. 2710, 2730 Inilinna Pipe Ling Co.

My = 4,323,006 2,802,008 H.006, 80 1,798,038 2,602,439 | Hilgols Central RR.. '.!?lTl Ingersoll-Rand Co

Fron Jan 1 1 458 15 981016 14,050,000 0600003 9,406,000 | International & Great Nor. iy, Co. . 2464 | International Cement Corp... .

¢ nolides Lod Angeled & Balt Lake RR. figures tor 1021 bethg reviesd to make, | Kansas Clty Boutlietn Ry .. .. 2574, 2596 | Internatlonal Mercantile Marine Co.2714

proper Compurison. Q::!u;l::n l-'.h(-cl.rl.'r- tl_.'?{!r;r'mhm_ T i;}:' lnlﬁrnntlrnnl .\I‘ir'(kul L;JI._R._. S ) 1.

s a A Michigan Centra & . | ieollogy Tonsted Corn Flake Co
Eloctric Railway and Other Public Utility Net Enrn- | diwaurl Kanss & Tex W .. 2005 ) (G, i) Kinney Co.. Ine

ings.e e following table gives the returns of BLEOTRIC | S wiicis: c) 5K 3ed, 3088 (B Lyl & Sona Consir. Go., T4
s . Wy e . ~ h [ "ac y oA b ' { g Lyall & & ) R &

pilway and other publie utility gross and 1ot carnings with | Philudeipnis & Reading. .. 2575 | Mariin-Roskwell Gorporation

3 1 "| i I 8 Pite Tull % Lako Erie Ui 2'1['\: ‘r. at 4 rpr:“‘_ ¥
" 3 e a P od thig week: sburgh & Lake krie anes 710 MeCrory Blores Lorp. (N Xad .
ﬂllll!‘gt!h and sui ]Jl'iih . 'l‘-(-’z!f.'mw Hﬂm“m; Nt Farniigs—— Publle Berviee Cotp. (N J). .o 15 Mereer Motors Co. .
Turrenl - Preeious Dl raniie g O | Reading COMpANY-. o ossemsmene 74 | Mexlean Seaboard O
y Ypar Yedr. Ny {Foious. . | Beabosrd AlrLine Ry, 3 - 76{ Af(tehell Motars Co
Campurties: ] z 0ar Houthorn Tndiana Gos & H £ -qu. Maollne Flow Co
~ A 2 Southern Paclile Co_. . .....- 2574, 2689 | Koon Motar far Co
.M“Il’:!unl‘li'}jlll_wtl.rf\‘q? :'ii_'-}{m 1 'I'i'[} :‘%g'i 4,466,934 2 I"dl];-‘lii 7 ;’L’l'ﬂﬂﬁl Foledo 8¢, Louls & Western BRI Co 2701 Nuw [drin Quieksilver b
Jurie 1721 bo My 5 1 Hel <o Ry L e J{, P ;.} L bs e 281078 | (naster & Delawnre RIL 2712 | Pucltin Gas & Electric Co
_Gross. ,“"5 l'-'.‘q*-‘-' r'» ixed Raldnce, | Unied Rys, Co. of Bf -+ -2577 | Panhandle Prodl; & Ref, Co.
Earnings. axes. J-’*'f;,"m Surplus. | Vieginian Raliwny Co. oo 2354 | Pleren O1l Corparation.

’ DE-DE | Pigaly W ety Storos; Ing
Appalaching Power May 22 da1,162 120,280 f Tih B Etectric Roflinays- F‘rﬁ"!rl‘r Ol G €

o 21 208030 1 QL ans at,048 30 | rierkehlre Stroet Ry .- 2407 Pratrle Plpe Lise 0 - <vuv
2,600,001 x1.2 10--1 i A0, 92 | Chieago Eley. Tys. Trual. . 55 | Provineial Paper Mills, Lid

7 464,152 370 B72,452 ‘ { Conneotient Comr _ 2350 pure Ol Co. . ooo.. ... 2356, 2466,

i
12 mos ond May 31 '
| Reynolds Spring Co.
0,560 : 5,100 Adieondack Powee & Light Corpo 2720 | Root & Van Dervoort
800230 B3.371 B8], 0 Alnbamn Powir € - 172 | 5ult Creak O
241,504 415 2974 0 Amérionn Poetioi Begvill Man
1 13 ; Ametiean ftallway Express G | BHAmMONE 0 e
Apht 243,60 174006 glan] | A merfean Itolilng Ml Co. 24721 Southern Bell Telephune & Tel, ¢
12 mos ond May 31 '22 1,% i 5T . A4 214781 et Amerlenn Ship & Commeres L 2‘\5?1 Soutliern Phospliste Corp...
21 1,651, 35,248 211,607 129 G e:nu:wh-:m1 Steel Foundries Co. - l?'.;lmm hiern Utliitles Co
v " b o 1,435,392 404 foalae Appalachian Power C0_ .« —-o-2121 | Sporty F st
Citaea Bértlcs 00:. -NUAY o1t Eb H‘i.'i'-l'll %‘It:’:{!llg.?ll }?.’E'?i;)? 161 :xrhufmv; Natural Gas Coneeracae- JU‘l' Stool .s':J'!‘ulu_- l.‘itr. of Ameriea.
. " R RE N N it it . e M rmoue Lenkher o o ommmae e 3| Btromberg Carburetor Co...
12 mos end May: 31 -:‘if l-]'g}},;‘-};? zﬁéf“gg;‘:: f',l,?g‘ﬁ;;li ';g'rrn 71a Asbestos Corp. of (_‘.lm?ul.-‘. 5‘31‘ Stutr .\l:l‘ln‘ .-'m'lt.'n. of Americy
, & gttt L Ly (LG WUk, Ag=nalated Dry Goods Corp. 2383 | Taylor-Wharton lron & Steel Co.
Citigons! Trac Co  Apr (22 70,030 21,1006 0,21¢ 15,487 | Atiantie Frult Co.- .- 2577 | Tennassee Ensiern Eleotrle Go
& ?_;1':;";13";1!3;‘ Apr 40 ‘52 9260634 307,718 iy 11,005 | Brier STl Steol Co, .. 2473 | tiohn Tt.) Thompson Co. .
= - et ",‘i‘q' l;i" "’ﬂ"'.ll”ii o] Huekoyo Pl LT_m' e = I Oaited Bhie Machinery Corp.
i PR “1 (e o ¢ 2 Bush Tormipal O, . = A | trnived Biates Hotfman Mach'y
Coliunbin Gox & May 122 1 846,250 408,000 | ' Callforala Petroleus 4 | United States Realty & Tmpt.
Floetrie 07y _ B01.660 428,711 qroiols | Cavadian Consol. Rubber Ca,, L | Venturs Consol. Ol Flelda. -
5 mos end May 31 ) 5MD.AT3 2,845,230 2.074,1¢ Canadinn Copverter Co,, Lud. Vuleat Detinniog Co.. ...
: 4,608,060 2,148,006 2,1564,9 Carson HUI Gold Mining Co.. | Wagner Blectrie & M, C
i 066 2,454,999 |
Detroit Bdison o May "22 y v 186,490 Caspln Cos of Amerfea (N .0 58 | Wiirner Bugar Refinlog Co. 236
al 1,761,880 3,07 384,558 80,389 | Gl o RLGel (0. L« sen bossan - on -==2721 | Willmian-Bedver-Morgan L0. - 248
% mos end May 31 ‘22 10,012,386 200948 1 T-,{m‘;-;"”'-i‘ L7ona7d | ity Tee & F0) C0 s oo -804 | Western Light & Power Co ... 2727
01 0800183 1302 »_“\"\_ 1500 2Ly | Cotorido Fust & 1ron 00, - -, 2350, 2304 | Westingh'se Eled, & Mg Co. 2355, 2378
s gnore Gas  Apr 122 4 4 3.9 P p=R0EaR | iy Power Co.. .. 584 | (Wm,) Wrlkley Jr, oo~ 2088
e & Subs a1 43,0 al ?ﬁﬂé )52 | Copper Range €0 e -—vvoce- 22| Yukon Gold Co.--« .
12 mos end Apr 30 22 2 161,888 0817 _ Reading Company.

2 ; 17 ; _
7 L Herr (24th Annual Report—Year ended Dec. 31 1921.)

frie Lt Co & Subs  Ape :{? . : 14,010

2 . ) e T Diee. Phi : Tarai B ¥
; 30 vad 56 161 Pros, Arnew T'. Dice, Phila. May 24, reporis in substance:
12 mos oL ADE 'f!l e iﬂ}ﬁll lh: % “f.‘('(a]'riif:i,-l—}’i‘llrl Egmg?n I{|ull_‘5' .;;\r pntled Dy 'i?ﬁll l!‘.J'.i'l {sllgl\:ik'.sllim- sdpts,
T =1 oy . £16,025,040 (1920 S16.06 JA38):  expens: 4,056 92 25,088
Great Western Moy ‘22 6 N AR0 212,440 151,001 | Tnteres rax e, & Qi Nt 11000 $6,218.802) ; surplus T
Pover Systeat 21 A2A0.giate 151001 | Tntsentsbuxet; ks B 997,304 USR0S Ll shedipimt g
Hudson & Man-  May a2 128,07 424,057 340,715 T The acelninlsted surplas on Dee. 31 1921 wos £94.006,083.  Deduot:
hatan | “.i'l' B8 451 d41.006 FA6 66 A3 | (@) Dividends puid mlrhui’l tho year 1921, £8.400,000. viz.: 1st I'raf. stock
5 maes cnd May 31 e b 2,080,530 1,702,542 (490, $1,120,000; 2d Prof, stock (4960, S1.680,000: Conn stoek (B5%),
21 43,180 1760469 1,686,610 =a'aes | £5,600,000; () Gon'l Mtee, sinking fund, $584.868; (¢} miscellansous nd-
Kentieiy Trae & Apr* 22 124,100 47,391 Htments, Dr., $200,510. Balanco was 824,800,004, and tatal murplos

Tarminal 21 126,389 45,3049 94 Dug. 31 1921 $34,352,239.
12 mos ond Apr 30 ‘22 LA 486 B26,000 7 AT P Ulreetors have wrranzed for the following dlvidend paymests from the
1,530,639 439,704 Tt above surplus: () 4%, or 81,200,000, on tho 1st Prof. stack, payuble Q.-M.

Ligght
12 mos end May §1 '

2

22
1
Asheville Power & May ‘: 2 74, tH .".,zn}g Industrial Compasies
é F; ¥
21

Carolinn Power & Moy IJ%

2 u
. - 14,2 QF ) In 1921, (0} On the 2d Tref, stock, a guarterly div. of 195 was declared,
Marlkot 5t Ty MRy ks BIAUS 3135241 X payablo Jan, 12 1922, and the sum of $1,260,000 was ot apart to malke pro-
= mos end Mby 31 '22 vidlon tor ihe remaining quarterly diyidends upon that stock in 1821
& _mos end DIBY a1 AT0.434 | () On the © on atock, & quarterly dividend of 295 was declared, payn-
- Vet 149,507 8 hil Feb. ) 19: el th same nmouni wis pald (o May 1921 —Ed.].
Blll.nll_'ipril Horyviek ADT ol 107141 5,104 3 )2 4 i} Sinking Fu Cirrior to Hhe paytaent on Jan, 13 1021 0f the div. of 15
Vo :?" Sibs an tha 2403502 Y 4 | upon the 24 Prof. ! g }ml-] to the trustees of its Gonerad Muge.
12 moa end Apr 30 By .‘;"m:)'m" 08, A4 591,508, being the amount required for the winking Tand, which represented
. i rt o, i . 44 | 5 cenla per tan on a1l anthracite coal miged during the calendar year 1920
Now York Rys Apr’ 23 3.";1).(!1)9 241,700 1.8 13 AL from lands owned and controtled by Phila. & Rteading Coal & Lron Co. and
3 2 e (01,041 25,0600 %, y 1 | pledied under the Gon. Mitgo. Thin sum of $584,808 was nlso pald out of
10 mos end Apr 41 22 _-_.?l;ﬁ.-,ﬂz 2372705 {0 4 | surplus earnine and was ap sled by the trustes to the plrehass and can
2] 7851092 +—180,204 i a4y collation of $725.000 Gen. Mige. honds.
Palmotto Power & May 22 8 i . Equipment.—During the. past yoar thie Philadelphia & Roading R¥..
Lt sy 1700y 1 to whom practically all of this equ proent wes leased, performed all 1= ol
19 wos ond May 31722 57,5680 314080 50103 wntlons In pespect to tho malnteminee and replacement of the sqnipment.
o 62,910 208,165 3 | B bho basls of (ractive power, carrying espacity or geoss registerad OAIAEE,
1* Cont Lt & N 81 Can S0 Wi provided in the sdveral loases from the Reading Cao.
“I'I[“v--‘-": S ARSI 2 29,600 ABAO5 | P balunee of 5 swltehing Jocomalives, 5 Pacdfie type loeomotives and
"I‘;z“r,;o e ’:l' Avie 30 Dy 504,907 = .F“-M-' ;'"r bh eonsolldation type locomotives, constrijetid under Hepding Co. Kqulpy
mog e ANEEHLET 2406,700 700074 i .I’?",".W ﬁ‘,’:"m? nient Urust, Seckes H' dated Sept. 1 1020, have boed dolivered nnrll are
Plladelphia Rapid Moy 122 SR810.206 21,111,658 SEOOS 420375 | now In the kervice of the Piladetphia 1€ e e r i
i [ iln Rapld Moy =< 'i."-'l'1l"l‘ﬁ" l'll 161 Y 204,101 Thit stitus of the equipment nllocated by the Dircctor-Goneral te the
Fransio e SR 0is zLI0LGED  B16,043 284,737 Philwdelphia & Rending remalng unchanged: no. definite areangement
5 mos onid May 3122 1 -‘,"}.E'm a5 105318 4004807 1,100,440 | haviag bean resched with thi Director-Genoral 45 fo findl payment or own:
21 17 087,600 24925101 47100,554 824,847 1 ership of thit equipment The eauipment by béon usesd o the saevice of

.
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the Philadelphis & Reading Ry. and the usual rental therefor has Been sob HALANCE SHEET DEC, 31.
aside |mndiﬂ§ the final settlement, 1021 1920 1001, 1020,
Funded Dbt —Funded debt was decreased $764,630 during the year, as Abtein— i i Liadiliitesr— § 5
follows: Mortgages aud ground rents on real estate canceled, $39,630; Property ncot.. . 120,235,715198,519,306| Capltal stook 42,481,700 42,481,700
Gen. Mige. bonds eanceled_through stuking fund, $725. 000, Impta, on Jeased.. e ol 40,300,711 48,551,010
OF the authorized lssuw of $135,000,000 Gen, Mtge, bonds, a total of $106,- rallway prop...21,833,940 21,875,080 Debt Lo afr 5LO68 1,146,457
174,000 were [sued to Des, 31 1921, T bonds ontstanding wel tuced. | pengsits in et adfd) Teaftle, &o., bal_- 4,776,685 0743 06T
hiowever, by the $10.919.000 bonds heretofore purchased and eancoled of proverty soid - 975 74| AU . noots, & wages §.054 08 :
through the operation of the CGen. Mtge. sinking fupd, Ang butstandIng | yfien phva. prop.. 1,567 & S10{Int. mak, unpald.. - 8 80:
#95.255,000. The amount of the Gon, Mtgo. bonds 1od by Reading | rov e aftll, eoas. 21150534 9 Mige. ncots, pay._ . 2.51
Co. Dec, 311921 amouated to $2,361,000. Other Invest'ts. .. = W, 13/ Fund, debt matd. o
Reading Iron Co.—~The balance sheot of tha Reading Tron Co. on Dee. Cash Unmat, int. aeer.. 204,471
31 1921 showed nssecs of the value of 822,117,996, while the current labili- Spealal deposite Dnmat. ronts acor. 355,000 71
tes amounted to $2.718,405. Company has no funded (ebe. LOAGA & billa ree. . : 78D, 0ther crerent Haly. 2,018 3.103/137
Equity Proceedings by the U, S, Government,— n compliznee with the decren Traffle halance g1 a4 Dioferrad |Iabilities 36,850 834 36 484,071
on mandate of tho U, 8. Disteict Court for the Enstern DIstrlet of Ponndyl- | 4ore & eon | 3 Unnd}. oredits 16,305,915 12,071,017
vania, enterod Oct. 8 1920, the direstors on Fel, 14 1021 filed In the Dis- 1% Hupoi 7140, 505,000[Add'na to property o/
trict Court. ot Philadelphia & plan for ; lon of the pee Mo, hoots . Fog ‘801, through Incomes
accordance with®the opinion of the U, 8. Supreme Court roddered April 26 | 5o T, > ; and surping 07,708,802 53,508,535
1920 (V. 112, p. 745).  Armiment on this plan was had befora bhe District Doterred 1,060 43,136,121 | Profit andloass - §.695.047 10/113.11
Court on May 2 1921, when Reading Oo. was granted leave 1o filo modified | e ahits b 4 1208000 i v g .
l;:il‘l‘!-llmiii;;iinlsi: I!I'n- p".aimu-uf- ‘;Il’[v“ #L had o ; el r_ln'r mialos to the General : ot S e il edepbbod ey e ———
Mortgage hondhold onsigderation of cortaln roloases, 018 7. AR Ananas 4w . 918,740 845 9907
A niodified plan wos { : o Disteict Court.on May 12 1921 _’1‘:r;t£}|"_]. e _‘;’gés,_;rl[;.}.., 223027,4801 Total . ....._..918.7 40,225 323027486
IV. 112, [{.[ E:f_\.‘_«';sl)]'wjli[h_ { \v:nl 4 p],m.‘ilrl!“ hy r]hu !(.‘onr‘t in an n[lﬂniuu handed £ e ooty 2670,
Jown on Moy 21 1021 (V. 112, 1. 23000 " On June 6 1921 n decres woa en- s 5
ftj:;:‘-mt by the District Court malking tie madifled plan effective (V. 112, p, _Fond“‘ Johnstown _& Gloveraville RR.
2538). (olst Annual Raport—Year ended Do, 31 1921.)

On June 11 1021 the Disteict O appalnted Nowton H, Fairbanks of . 2 % B
Sprinitield. Olio, and Joseplt B, MeCall of Philadel phis, ns tristecs of the President J. Ledlie Flees says in substonee:
stoelc of Philadelphls & Reading Coal & Iron Co., and O, 8. W. Packord of : D . g YAE. 650 hila ahow!
Philadelphin and R. E. Mechrty of Piitshursh, 1., a8 trstecs of the O b ";i'{ f‘_"'rm;_._"?' 5004, o ’f‘f,:jh?‘,f‘?:‘f,::’;“,';,_.'?.Ik';f,',’,"')':;" [:{L‘.‘;J’w‘f i
!l‘.‘ll Rullroad Q. of New Jorsey stock owned by Reading Co. (V. 112, p. ). e XeUp 1 O g . e e % .
B ‘ Operat T50% $865,215 nro $55,635 less than
On June 16 1921 the Qontinental Insurancs Co, and the Fdelity-Plhenic gpermting expenses nmountel to $865.245 and werd: $65,6
‘I_Hrc! [n:-.ur.un.‘(-l Co. i:l‘ :t‘;n“‘-* Y;g' Iumt; § of Comian tack ol }E.:'u:?iﬂnf Go }E:‘g{.'f"";l'.‘?“*‘ o '1m.,!‘f])f.{f “'_'[':_:";I:'Il-';’"ﬁi‘f'{""l-"‘.’,‘xj ",;'wﬁf‘;:f:";fnI':;“i._f"'l!"”"'wa
e an appeal to the . 8. 8y e Lourt fram ths decres of the District N (atal bt At Fribomp B o At sty e i Lin e (i
Court entered June § 1921, cont ng theright of the I‘r--rn:-ru.{atm‘klluldm'ﬁ- Miscellnne “"T 0,“' !‘fni 'n.;"[ m“?"_'L (,H""l"",lug'“ 'm-:t ROHERY r.:l.fr]n{ i".’ ekt
; A : o Fe b B A both showed Incroases for tho year, agarogating £17.802.  The net income,
0 1"“'“!')“2‘\} |"| il,m' UL?éliiEI":l{l()’ill 'I'r ‘l’""I"‘ “”I'l‘f'" ﬂ!}"n“'m‘iquﬁlm plan 'I’r ier depreciation resorves and fixed eharges, amounted to 2101122, a
segregation (V. 112, p, 2643). This appeal wns later followe S appenie: | g, o WE R iy vEIO 484 " ¢ xR g A
m the so-called Prosser committes, ,;‘a:! sresenting Commot .'\l(}l‘klllEltll 5, | feerease, compared with 1020, of only § 1. Thess results w L2 kl'“fir
the Iselin committee, rapresonting tho ]l'varr: ' stockholdirs and others | 12 cousidering: the gemeral  business depression duelng the yoar, o
V. li:l D h"!l?} Il' s i];fluﬁiql\b\?hil‘{) \\'-.Iltl‘o':rﬁ:"-\véd-!a\' L!:l- Hinb?ﬂ] I"unf"t: Lompany's_operating payroll, ing ol In oparating @rpanscd, amounted
Were Iu:ar]i"i'jy ‘the U, 8 Supreme Court. in fan. 1922, In an opinfon | 19,3617.227, or 45% of @ross rovenup, o deorease of 845,307,
B n 10 gt e Tl o) N ate RSN b . Road & EBquipment.—Caplial exponditives for the year linve beon confined
handed down tn June 1922 the original dissolution decree was modifiod by cloae: el T Y in : 1 to tho 1 sment of axisth
the U, 8, Supretie Court. Qampare V. 114, D 2431.] l]‘:{#;}:“l‘llr:x I;:lrhrtll::Fli)r"H::*Ir?l‘\’crlg: ;h:;“-.tr“r u:“lﬁfw;‘ <'a':l1'ii TL!;,II;E':::-:;:L:III' :;p(-i-.-{f.hﬁig
The income account was published in V. 114, p.25674. Phoco Wit ::lhll;mm o inv{wrn'mlm.r:;;l-.h}ll;m;cl equipment expenditires for
additions an avterment a total of $40,044,
BALANCE SHEET DEC. 31, One-Maon Cars —On_ tho t.\lm:r-rlt'! rthéied?[n. 0 ml-ntlnnuqtl' "untv-lr;mn !Pﬂ-li:"
1021. 1920, . 1920, Was startel on the Amstardam “Local 1inn | ug, 1921 and the " Be
Adgers— 3 3 Ldabilfries— 3 8 ling In Gloversvillo Oob, 1. hesi cors have also beon oparatod on the
Locom.eng, &onrs. 51,082,533 60,001,121 12t Pret. stook . 0 28,000,000 | Johnstown and Gloversyille * Loeal™ ling sineo Nov. 1921,  Thair opération
Hea tuis,barges,&o. 5,178,269 5,993 594 2 prof. stogk 0,000 42,000,000 | will reduce expens Approximately $25.000 por annuo. ;
:t-:-a.te.irtuml._....Ig.m;-:.:!m‘r 18,38 n‘; (,'nm::nn Stock. 70,000,000 70,000,000 | .i"f{?.!h'rl ;'Jr.*.u.ri et — "irimf r.}llti: Funrlsn.liﬂn tCt'_u:,fu;lut,;.el l;‘.loctrlmgttl:.
Leased equipment 22,401,064 20,467,003 Gen, 3 L loan.w. 905,255,000 05, 950,000 st Mige. bonds wern retired with Punds voceivo ram snlo ol real ostateo,
Uncompl'd ‘equip. 225,657 24,074 Miges, &er'drents 737,358 707.015 | not usad In operation of road, No securities have hoen Issued gines (1011
Ferrybonts... ... 832,029 632,028 Del, RIV, Ter. bds. 500,000 500,000 and sl dditions to i-runnrt.)y sinee then amounting to $471,030, are subject
i\!ﬂl;st-«?xw;mlwnr.ll.rll:i..'ﬂ:r ]:}53.017|P da extens, bds.  &34,000 536,000 | to capltalization and haye beon floanced feom sarplus earnings.
onds P& 1, Ry 20,000,000 20,000,000 P, & R. Ry. Co. INCOME ACCOUNT.
Honls other cos. . . 24,100,494 2-1.SHD,I}EI| as lmp.toe « 2,543,354 NCOME AC Fu -
Stocks P & R. Ry 42,481,700 42,481,700/ Wllm. & No. 11, 1021, 1920, 1019, 1018,
Slm'k_-'; orir. &R, ulloﬂk frur?k otfi. 1,305,000 1,205,000 M};m o;;-:m};ni 88.77 BRTT BR,77 RBIT
Conl & [ron Co- 2,000,000 8,000,000 Réading Co -7 ; Dperaking Redenye— Dig, 2 <
Other atooks (Look t.‘-;-n:f{m;ll. 23.000,000 l-‘ru!,n:m PEVenie 456,248 8184,323 S-l(lln.Sl-_I{\ SJ{;-LL’%S
Value) ..o o B4, 170,941 53,582 435 RIL, o 3,600,000 | Passonger, steamdiv'n. 13,08 ar.onv A5.942 30,420
Further invest, [n [RIL. v otts, “ Gt 5,850,000 | Passenger, olec, division 806,870 RIB 761 T40.807 B75,47T
Pt O.%1,C0o.60,357,018 60,352,445 LG i Mall, express, &c..____ A4¥,100 00,672 19,702 54,004
Special deposits_. 69,320 4] ot P R, e o S—— R TP Ty T < e
Adv. ta affll, cos .Il.ﬁ.‘:‘.’.’,ﬁ.’il I.l.:i‘ ) R e 2,000,000 gnt—ﬁlgnnr}mngrnv”, $1,355,600 S1.431,502 $1.251.661 21,123,137
2 - 300,704 2,804,450 Mt perating Expenses - o
4 luu.uf;gi x 1,200,000 1,200,000 | Malnt. of way "& Sroe. . Wl $143.073 $117,243
|Contlugent. et 5,100,470 15,152,743 | Malnt. of equlpment. 122,066 106,560 07,339
N. Y., trustee, . 02 4,308 Avor. Ink., boxes, Craffic oxpenses.___ i A2 ki 3;33

3 T
Aceried Income. 1 182,3040  &o, (est.) 2,047,893 2,780,034 | Power_._.___ 87 80042 B 85,003
a7 405 -

PO & R. Ry. cur- 8k. Fdi Gen, Mige. a2 ‘Pransportation 03,00 g1,211
Ur:imn nﬁ«eﬁnj ; 747 10 Unadjust. credits. 277,085 103,670 | Genoral expensos. : 78,450 61,657
B RR. Admin. 1,404,102 Aecounta payable. 31,085 405,535 Pt  RRNANGE . SAAR AGG
?Itfm:ellanmus._l__ 635.580 BILE payable 3,300,000 3,300,000 . Total oper: expeasos. gfﬂﬁﬁr} g?ﬂm@ ﬂﬁ..ﬁl}i} L&jgtﬁ.n
nadiisted debits 7,020 3,821 Rea've for replace. 0,410,536 9,143,324 | Net rov. from ry. opor. - 4415 a1, 655 S415,252 heth 24
wund, debt. rat: i Ry. tax accruais 71,005 53,500 64581 552
Lhroug h aurpios 725,000 e -
Profitand llmv. B52,230 4 4 Rallway oper. incomo.  £410,350 S460,786 $353.668 370,720
— — — | Misgellancous (ncome.. _ 11,469 0.001 TS 1,540
645,534 4300280071 Total 331,645,824 330028,007 | Not-operating incomo. 53,350 40,425 98,729 d3,a7 1

=—V. 114, p. 2580, 257, el _ -
o » Wt Gross income 8484,260 $503,003 $428.336 $408,037
Philadelphia. & Reading Railway Co. gisduruotll;s s .ng:;‘:jdé J;Jé{:&?l dgé 280 ‘5%5%

24th Annual Report—VYear ended Dee. S1 1921.) s aplTE o = "7- R - ——-—————_Ir' - 'r'
Pres. Agnaw . Dice, Phila. May 24, roports in substanco: | P890 1o peofit & loss. — 571,128 381,670 §25,747 dof$15,008

SRNTRD | ey T DR
Additions and Betlerments.—Tho sum of 3,084,555 (of which $3.065.961 A LN B SHEBTI DNG T &
was charged to income) was expended by the tompany dirin 1921 In nddi- 192t 1020, 1021, 1020,
Hons and hetterments to its property, a8 compared with 82,518 047 1 the | A ssei— 8 3 Hiablildae— - &
provious year, an increase of 365,007, Tisv. Inrd. & equlp ©,030, 288 0. 048,084 | Common Btoek ... ..9["?.0"0
During the year endod Dec, 31 1020 Improvements on leased mltwn)' Tmpls, on leaswl ry . wn | Prefercod. wtodk- .~ 500,000
property was charged and profit and loss was credited witl $2,502,048, |  property : 24 gaatar | funded debt_._, . 01,081,000
ropresenting exponditures made by this company (o equipment leasod from | Miwel, phys, grop 3 67,387 i WA & billy pay . llf_h:ﬁ"_l
Reading Oo, during a porlod of venrs prior to June 30 1017, These charges | v dnaiil cos. . 274 Acets. payable.” 12,70
hid hoon absorbed In operating expenses and wero added to capital nyest- | Other [nyestments i A 00 Acered Unbllities. 48,115
ment, ('.Mh A i s oy 1}““‘?’“1( “l:lhl“m.r & wjl‘]'
Durlng 1921 Reading Co, nssumod this clirgn as. Lo ownor of the oquip- | Loans & bl rec_ 3,4 L) erodite; 18,81 - 5
fuent upon which theso betterments were mace and the shargn to the cap- | Ateta. recalyable . 7 4,201 ,\’«erur-t: toprsctin. 302, L35 241,404
ital sccount of this company was eliminated. Dy arder of Gre 1 <o Q. Com- [ Matls & suppilo. d8,103 | Profly & Joss—Dal. 373,000 301752
misslon, the etedit to prafit and loss I 1920 was tranaferred Lo b wreating | Delgred assta.__ 5,011
uxpenses in I?l?l‘l :Iui- (:unwllmllnu ‘)rt' (A L-n'drlb i J|u_-:|ri:u¢ na miscollancous | Voadjusisg debies
Adjustmonts in the determination of aceiimulato surplus, = gy oy " ST itA Thl ey
di'w:fpmmf,—-‘]‘hu rolling stocke and floating wml;mwn‘n leased from Read- Fotdl . B LIS RLOODTE0 | Tatal oo oo 10,004,410 13,000,750
’iﬁxbfi‘_?. in ﬂ-t\’{gﬂﬁu:}é)jm;, :iit.}l’ﬂﬁl Wwas i';.-anlhilu,lm'n.' 'I’u:.ul rolling gg.ulmmant., —V. 112, p 2083, 1380,
0.5 wealngt 42,282 in 1920); tota onting equipmoent, 16 {hgmingt i
144 fmmA : Ann Arbor Railroad,
Punded Debl.—The Tunded  indebtoduess was docransed $151,308° dur- ot X ] ¥ - - v a9
.i!tigihgﬂt'l“ n;”i‘:}wﬁi: H“','Lmas‘? and f*‘lul::d I“i'l[é& on peil ostate canceloed, (Md Annual Report—Year ended Doc. sl 1021
(a08; Clty o ladelphia subway loan bonds cancolod, SL40,000,  The - T OVt Y N y = norts § btanoa:
entlrg $2,732,000 Suhwlsly Mortgage bonds, of 1007-1087 tssued by the Pres. Newman [irl, April 1; réports in substanes:
company to Dee. 41 1021 are in (s freasury. Setltoment with U, 8. Governmient.~Tho aceounts btweon th Tederal RE,
Seitlements Account Foderal Conltrok and Guaranly Pértods.—Hettlomonts | Adminttration and compuny, ns woll o8 o with Lha [e8. C. Qommis-
withh the U. S, RI. Administration amd with the U, 8, Goyeennent for the | slon o g the guarintee” pedlod, weea adjusted in Fob. 1999,
oriod of Fedoral control anded Mar, 1 1920 s ¢ neauly partod ended Whin property was ceturned by thie DIreel br-d b val, by enil of the
opt. 11020 Lad not hoen éffected we the close or ale 'The Qominlssion pirlod of Petdeal contral, onky o small pereent ‘ W LU
early In Juna lssued a final cortifionin stating the nmount necessary to make | bo owe own ealls, - With the Gad of The calonedae gy mo: L ulpiminl
Bood  this com :m_:i)"s gusrantog for the she mouths of 1020 at 8¢ O09,080, | had Bean rotuenod undeemadntidned becn s ali wern wihitoly seattered
of Which £1,650,060 was stl to be paid.—Kd,| and oy Hght eunning repiies surrielont to keep this oquipment in oporstion
‘aluntion —'The physical valuntios by the L-8. 0. Commisslon was con- | had beon - mado. Lo che s ent tnade with the  Dissctor CGuoneral
tinued during 1921 6t Cost to the oo Ny of $120,633.  Tho total oxpin- purtinl allownnes for this Inbannues wis widi, o8 woll b8 same
diture Ineurred by the company oo secouwnt of thw Federal valuation wag | allowsnces for mnany othor It resulting o oo crediv, slidel; with the
$544,606 1o Dee. 31 19 These expendivures have been ineladed in oper= | centlis of opecation Por s yegr, Increased the Latal oorgornty duepls o
atlng expenses, 31,7 T 572,402
menl Loans.—On Ko, 1 lne

W o $2,505,084, or an I ,;.-_. af 102,
The usual comparative income aeconnt was published in nisslon, v rm-sirm.ﬁ(Lm.wr'n): bl L uacteety fosealfients

19 34T, 167
61,742

1 woere apade thirongh the
-

V. 114, p. 2575. l] A, Ean e for 3 ;n;rhinlllulra y._-.-.rri. ]n]'lll ey --tin-l- ?Jrs?‘ln'm’?'
o PR, Y AT G P e Z an : Lo relinbirse the com AR o addiblons podd bhobtormints aleeh ¥ minda
OPERATING STATISTICS FOR CALENDAR YEARS, and to by made, w Ilil‘llt In;f'lfn-: beske 69 Int., wigd are doe 5 years aftee date.
19231, i 1918 1018, 1t 1s Lntemlod b0 nsk the Oommission to vefund thi varions obligatlons to
Milpage L1237 1:127 1,127 1,127 | the Governmont [pmoantiog to S1,027.800] for & perfod of 15 years from
All tons, 2,000 lbs.— thg dute of teemination of Fadeenl control, iy
Mecchandise caeefed . . 18,405,337 2 j 26,074,510 This 2-Year 6% Gold notos, dun Muy last, were rotletd.  The loan of
Anthricito coal (revenus) 13,8:44, 308 g 13,815,471 L £160,000 murde b?' the War Flasnes Corp. to tha company o 1900 wis
Bituminous conl (rev.). . 17,434,800 23,320,674 +.078,506 | reduced 1o 850,000,
Total tons all froight. - 40,963,544 0 64,210,464 71,27 Addiiions & Betlerments,—Thoro wak chirgsd Lo deproclatlon aceount
All freight | mile (000) - A.002.560 2 4,048,932 425 durfe the yeur $102,052, wad additions aid  bottern = wirn pald foe
Av. rov. per ton per mlla 11367 cts, 0.548 cts. 1. . | feom aperating Incomo o mounting to-$238, 515, .wﬂ
Passengers carrled 25,678,351 20,823.200 01, 20 Bef. & Brt, Bonds,~A\G tho cloos nf 1020 company luul outstanding nn
Pass. carcied ono mile. 4095 W14G H10,774,112 1 ungder h‘vT)f-hﬁml.qu with tho U, 8. RR. Admintsteatlon, and. a» eollaternl
Rate per pass, peeanllo. . 2060 ots. : ZildG e, 2,007 ets. | to the SYear g Ye Golld notes, fhe ontiee 22,500,000 outktanding e of

pitized for FRASER
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69 Ref. I& Ext., Mtge. bonds. \‘r't'l-l.t I-hg retivement ol.; It.lui nublr.'s r:-.!'(-r]riuri INCOME ACCOUNT FOR CALENDAR YEARS.
to and release of the collateral thwrato, the company rekired AT cancelloc No Figures Avallable for 1919,
$500,000 hondls, reducing the Issue to 3:’.‘08!i.000. of which amount s ‘fr;‘-; 19‘{{ 3t }1 18(#ic)
$105,000" are i the treasury and 81,705,000 held 45 allateral by the UL S | peont trom operation. .. §13,490,083 $8,835.585 $7.933,308
Governmant, and $100,000 by the \War Finanee Corp. 1t 18 Intanded b0 | ol e Tigarest, &eoo 950,261 ) 1 3081232
mlrlFf‘l!LIusl:u.r.ur TSk el 1092 wheeshy this bonds teld as collateral thereto Daopreciation, ke ... 2,508,812 97, B
w e roturned to the Treasury, st Bt s mpvmga et o dd =y
i Contract woith Parnsylania RE— cont rm:r.xhﬁﬁ e lllnt:ug}_tiﬂagflt\\;i:llll I\%]ll:'-' eral taxes, &eoo_.  900.000 (Sce holaw)!
ennsylvanis RR. for the use of one of Ann 2 rhor’s maln tracks extanding Net incomae £0.041:010 55830472 $3.624,070. $52 506,600
& conneation with bhe teagics of Poni. Co. at Toledo, to Alexis, 4.37 o Yisammeses SN 41010 SH AW SPBaiy S 2.600,00
aid Vie construetion o un n-‘ldh]iun;ﬂ track t‘uir jnlii'u. pse ;:hrluh i:i 1.}-: Other nCome. ...oo.one 703 7A5L281 3,004,008 2 180,064
0 will be of materia] beneflt to Both cottipiiien 1 Munds for suei it Eo SE ()T
R tlon estimated. to cost $5660,000; aro o b provided for by the | pond & miscel. Intérot sﬁ,ﬂ:‘i:"'}t"}ﬁﬁ s‘r'ﬁ*q“;'(i'llgii\
.00, and _beginning wit 23 it 15 eatimated Ehat R roximately | poe e axe, prof, taxes. - “{8¢e nbove) 250, “530.000
D i ot T Tixed Mterost charges T LIS company Will be deelyotd | pegi "dive. (7 9) approx- o 230,000 720,38 735,000
from | l.~l|i;rn_v.-"1:,m| tormingl rentils from tho sovernl companies using | e fyes nﬂpmx = 007055 =0 2R 000 20,51 )
eompany’s fellities. 3 STy A Rk Loty T Ay :
: r)ﬁ-r.‘;uﬁ.‘ for Dies. on Pref, .‘i!r:riic_——-'l‘lm bﬁ’;f} |[’§'l{°;::':: J['lillr:;li'f:h:,ilrn:']r‘:\tly}? lll)’“?: Cnm' ol [i]:hr\-'{; lh (129 (12%
financt: qditd { the dove ypmefil of 16 DISI0eE iy F paymge Al s e ks - <
ura‘ﬁvr.ﬂ!rf::?fu 1:0:-11"-;‘. i,rl;hi‘:-f:rt [.uﬁuql.-. rrl.?._‘tul:];t;"i lﬂﬂ?lmﬁ Lo julhmt.-_,r_nrn;.[‘_.‘| approximate 22,411,910 _:_E'b&.l:..i
St early dates o for the purFposo-of BLADRIZOE PSS PEFIICE Al 4 Balnnes, surplas 3 24,054.08 £2,460,508
Tuned awalnst nnfarmsean eyentuslities, S100,000 18t Mige. 45 bonds haye . 0 NI DI LS e = 20,74 ; pap AL 3 A
Bear ||::‘r:.' ased In tha open aricatl fo be nsed B8 B goarantee fand for Pravious surplis. ... 15, WAVSL i _2,510,09
that purps Tot ¢ " . 7
AL PUTDOSE. o adisen] viluatiort, so_far ax bho same has hesn, eompleted, Feaa i e b 304,65 : $5,010,164
concoils b viliie ns.pf June 40 115 with the value of the addiblons and | grsaeaqicidond. v g -
hetterments sinee mide pf g amennt Iu]l;t:rr-‘" '-tl;u.]{ :E;;‘ n:T'|1Il;.1Iz:aliml ngl e i
compnny,  Differences wiih pespect £O I vi v nEner flems g t- y AL YT T : - R BE ;
it Appraximately $5,000,000 nave boelt ot ed by company nad 1t Is ‘="j\‘If}ll‘ll_%ﬁ:i;lf;:;{”i'flié;aiﬂ:f5*5.'}]3[? S15:5H0VT $,057,087 $5,010.164
Belleved that on i hearlng soon. 1o ho had by the Valustion Hoard the valug eriiery ot bl A e
thus fur established will b stibatantinlly ineroased, folrh .TJLI{I.*UI;U .E_a‘.—iLA}\(b SHEET DEC. 31.
S A EamE S 1y g B 1820. £V 1920.
OPERATING STATISTICOS, Abrels— 5 D.‘) Ftabfhitier— ! st -':‘-u
1020, 1016, 1918 xProperties. . 41,709,756 3V g8 | Common stk y50.077,450 50,077,200
2414 ag 00 "(a— (oo note) Common etook B 20,000,260 20,080,250
7 31,668 : Marine equipm’s

Calendar Yeurs— 1921,
Miles operated. oo 202
i gers careled ..o ."nﬂ?.‘{;l.i-f rfdb oy (LR S.8EA.000 9,458,500
ekt = OoHn b g5 nta, S o ] 4403381  4.245.428| Accts: payable.  FORSSE 1,031,257

per puss. per mile- - e 1 & 40 AT e e 31, 7 Aot recélvable 8.7 Ly Il'u:vl::m-. FOnay
|1'i‘ b ,-;.'.t ",-::-l&l,i::]:.i:n 0 RO ﬂl-“} ' ! ‘j}m q'v‘r};i :;ﬂ.f, i'\l'u oo recelvabli = 4 ] OhUEREIOng - - 2,637,302
BYDNUG) & o Jeiast e Tl AT yUBS L esrpRent 2 || Diva: recel ' '8 able: 106,84
s L niile (rov.) (471, 835,001 2050 ',"‘?‘] 351,790.015 Iu.-u:'r.l;."l'ﬂ'ljl:;uj‘ 459,77 ; i lli'i’\:"i:n\‘::‘l‘r.]:‘ ] I i:n:s-tl.'l'-!l)'

I
Rata per ton pee mile. oo 1148 665 8703 Stoa Y0308 | Liberty bon Burplls, - - oo 26,457428 15,550,971

Pt sarns, pee trodn mile 88.4¢ $in 207 1
Oross eaenings peranilo.  $17,489 A == /i % ..,l&'-]ltii%:
Avie. tpns pere teain milo 8O3 sH Daforred ohis. - 1,499,775

The comparative income account was given in V. 114, | mott_.... 1021807 108121 584|  TOkL.. ... 111,212,807 103,121,654
p. 2710. % Propertics shawn' In table. after deducting (epreeiation of 7,108,250
GENERAL BALANCE SHEET DECEMBER 31 ta {93t lncluded asar oo, 31 AL ki eamehips i SOmBLIROR, SO
FRNERAL BALANG ks Bl Gl development, S31.785.
1021, 20, 1081, 1020, y Auth. capital stock: Common, 1,100,000 shares of $50 each, $55,000,-
A aeit— Lahijltles— 5 $ ?ﬂ_‘?: ‘-f{lllllitlt):l m:‘l’“'sf)]{]tlt} li!n.l)ﬂfl .}hnrlrra of sj':ﬂ -s.'s:ch i[ﬁg&u:m‘lmn; Preferred
Fo | ) 18,703,300 e 1200, 250,10 % cumulative, 260,000 shiares of $100 each, 25,000,000,
{Jzur Illlfr?'\‘-:lﬁ::::;h"!s'ul‘ll:gii"{l ’oh':lsl Govornment Erants ! EE?E i Jﬂfr‘g{‘i oté—Inyestments for 1821 Inelude: (o) Mexican Petrolenm Co. of Dal.
Tov. i nrfl cos.: Long teem debt._ - 7,081,140 7,511,000 20,045,000 preferred pir value, and 11,461,000 conimon poe yalue:
LR . Loy i 42,470 Oblig, to US.Gav, 1,027,800 1,068,700 by Cadorie Op., $328,472 preferred par and SH10.H28 common pass ({c
TN T 258000 | Traffic & car seryv. . British. Mex. Petroloum Co. capital stock L750,000 or. §2,923,870;
Advancr B % 70,049 | balances payle. 217,682 158,025 Bunkers & Shippers Insupance Co. ($100,000) capital stonls, $250,000.
Cah 2= A 426,020 | Auditad heo'te and . “Phiey 1 5-year % sink: faid convort. gold bondsof Mexican Pet rolenm Co,.,
Othat IDVESMONtE  =cecs= 117 engek pavable.. 580,010 - 804,841 | Ll of Del., of Svhiieh 89,500,000 were outastanding Dec. 31 1021 (V. 112,
Speelnl deposits. ... 67 Mlse, nec'ta pay'ln  Ba,002 77,684 | By 1746) ave gunrantecd by Pan Amarican Petraleum & Teansport 00—
Traflfe & oar srvi ot mavd unpald. 78,010 1on/op2: | Ve 113, v, 2077
palasices reoaly- 100,207 unded (et ma- ;
A hond el detisn G001 sored bhoades 4000 Mexican Petroleum Co., Ltd., of Delaware.
T X ¢ Y # Tnmat, ok, Moo - i) = . - ¥ ¥
Q::@ﬁfﬁ:.:ﬂﬂﬂ‘ g ALju.8 Goyt.det.ltab. 3 _-f,?;ﬁﬁ: (Report jor Fizcal Year ended Dec. 31 1921.)
Othier. ourr., assets. ythecdetdliabili. 23,300 91,808 ) W 1 et & - A ARt
Qb gust A 0 O A AT .- 223 RS e Pros. Iu.__lla‘ Doheny, New York June 1, says in substanee:
% e ) Avor. dOprLeqnips A20.830 . 443,001 Earnings—1The volume of business dono uurlnﬁ 1021 was npproximately
U B, Covi. Geht 146 008,624 | Other nnd) oredd 75007 :‘_,‘[ tho same as duriog 1920, nevertheless the profits from ngurut-luns Wero
S A 17 praan i P5 K dd e 10 nroperty s 1,240 | §99 140,427 for 1921 1s compurad with $15.468,735 for 1020, Tho differ:
TLenta & Ins, prem, o a3 B 0ask S e 188 st TR AN 134 008 ‘I."wf‘?idl:l these amonnts Is .-ur::ulumml for !.;:I'm‘i)- lx‘: the l'nlluwllllng m‘.lunﬂeir*.
Lo e & loss b Wi R n 1920 n great many corapanies were producing large guant tles of oil in
104,128 | Profivd los, or.bal 2,461,074 1,589,673 | ¢ho Amat l::hn and nthf:r di_atI;Ich.- af “'hh:ln company ﬁrcl‘m-ujd conslderable
[ (|1ln|lﬂllll.b;, thus 'Im'funsituu to itsell %hv cosy xir th r,; ! !nu{dlu:l. W h]]u nrt b%w.
T 5 " ———— ——— | gm0 thne conserving s own NOAErgroins supply. -As g résult of the
T oosees e 20,757,008 : 2 925500 Total 20,757,003 22,326,690 | intensive csmpaign of development careled on o 1920-21 and still con=
—V. 114 pe 2710, 1764 1541, 1061 tinuing, when tho productlon from the Amatian and other Tlelds waned
as & restult of partlal exhaustion, company wos in a position to, and did
Steel Corpo t supply its ofl requiremusnts from §6s own wolls—uha result wins 3 substantial
; i eel Corporation Baving.
British Eimp“a 1 lp' » Litd. Liloswiss the expiration of some Ilow— :r;;uvd mnllrnatglulr rort_;n'r s‘gars
3 . . 1 = . pa) ¥ 1 ') i " iy a L I e i 1 .
(Report ;md .&:‘;r)f.» nn,u[i ‘.\l{m :‘v I; ta Dye. 31 1921.) fftll)"tﬂ'f“ﬂ]“'h‘:"'ﬁ']S;’f;’lﬁ.r,i\ﬂf';ﬁi:l?rl;gﬁm::l 1[1ru{lls.:’.":t::c:?lzlasu'frl\lt(iirn{t; t.;lll)t! Iiir:}%
The rematlks of Pres. . vt olvin, together with the |° At the toxes pald to the Mexican Goveromeab werd Reaviar Curing .
s ¥ x " S y and that the earnin wer of the company was landicapped by a two
consolidated statemeont of profit and loss For tho 815 months | months’ abutdown i Ty and Angust ; s !
anding Dee. 81 1921 and the congolidated balance sheet os Quick Assels & Cash Positfon —Current nssots are $£20,410,305 as com-
of Dee,. 31 1921, will he found under “Reports and Doet ;1.-\r;1.'d \\-ilt.ll t[lw unm:utljum'lllltgﬁgt;}?l;ll,l}ﬁlrljﬂﬁﬁs l;\cgglntﬁgunr;imbla uu&
L2E0.- X Lol EEly A 5 | - | tash-on-hand amonnt to over 317,000,000 as compared with the accoun
ments.” on a subsoquent pago of this issus.—V. 114, p. Hllyul:lu t0 outaiders plus dividends payable to stonknolders of $6,500,000
9937, 1504 : ‘o cash, and cash equivalent, 15 equal to the sum of Eho entire bond
s e 8 E} - .

indebtedness, plus the accounts and dividends peysble—in other words
Pan American Petroleum & Tl'anﬁport. Co strengthened each month so that its cash-on-hand s now sofficient to

the cash position of tho company is exceptionally strong and {8 hoing

13 i I u::nlilu it to call, wihlu\:llurﬂr it 'f.lverE.ii :.{I of its putstanding bond obligations
' « Fizen! Year endi et 5] on the terms providod in the bond ing pntures.

(Report for Fisce 3 1 II g Dee. 31 1921.) Dilrfrh‘nn‘s} & Tapes. —ATter m-?uﬂllng from lh:i pmriib; im n:nl‘lrﬁun;m“tbn

nog, 1 S 1) 1) wroto i T amount of the lnterest and amortization charges, dopred atlon wnd depletion,

pres, 1. Li Doheny, Ji e .101 ".I Auhstance: the proyision Tor (neame and ather taxes, the net profis for the year is

Holdings in. Mexican’ Priraleum Co. cCompany's holdings of stock of $19 10,684, ‘Thero was pald In dividends 36,109,050, being the 28 per
Maxican Pptroleumn Co. now ropresent i 195 of the total ontatanding atoelk | share on the Preferred stock, and 812 per ghare on all of the outatanding
of that.company, ns compared with 71% held 1t the Beginning of the year. | Common stock,

Notwithatanding tho flse cepor l"\"‘l“'l-“l dirlig st summer, we have Diring the year the taxes padd to the Mexican Government amounted to
nelttier soltl nor loaned any, of the 2 Lexienn. Patroleum Co, stocle: on the | $6,700,000, rapresenting nyee §15 per ghuiret on thie outstanding Coimon
contrary, there was nequired mo additional 17,400 shares of that company s | stoclc Che amolnt el aslde Lo providi for taxes payable to the U, 8.
Common .n!-ﬂf-[h i Gavt. 1s the equivialent of nearly 3. per sharo on the outstanding Clopumon

Tonnige—Thix totil deatl wo "ij&' I'-"“‘“'H" af the vessels which malke up | steck.  Thus Ilc will he observed that the combined taxes pald to the
tho floet of tank sledmers ODEIKE “._‘”“’ teanspartation of petroleum for | U 8. and Mexico s vijuly 1o £22 per shinre of Common stock out-
e subaldiaeics Moxito and o FWNERE SMOoUNEE to 402,376 tons. stunding . whorens 512 per shiaro was distributed 1o stockholders as dividends:

Earnings —EBarning for }1}-I ;lmunnml 1o $15, 102,013, nfter makin J-:.r;ma.ium-rs —Dirini thi yesr, approximately 813,500,000 hos (e
sravislon for depregintlon, 1 t'-lf_';'ig on, taxes and all other deductions allowe pxpended oo eapital Imptoyements in Mexico, vhe United States, Boutl
ay liw, o8 compared with 2.457,763 earnod in 1920, and as compired etice. i ofsowhers, $9,770,000 baving been: expended in Mexico,
with 0,501 422 for 1018 nn ARy ‘.’f 409 aver that tor 1920, and so [ OF thedggregnte pxpendifuros, 52,024,000 was oh e plpe line construction,
fijerease of 175 5o ovor the earnings of 1010, S1.750,000 o oll well dovelopment, $2,125,000 on refinery extanslons,
The ncroase 1 earnings for 121 ovee thosa far previous years Is prin- | 53,625,000 on stordze stutions, &e , I the il States, South America
cipally aeeounted for by tho gren “"'“‘!'““-“* fram stesmship operntions, | nnd elsowhore, ??!zu.!mllnn unds, &o., dnd $2,226,000 on bulldings, storage
and thie (nereused (‘ial’tl{ll_&::« nl:‘lli Maxiean Potroleum Co., Lid., and Js facilitios, moyvnble n:,;}lzl;-mum, &a:
other conteolled conipaiss “.' 4 is pugmanted by the geoatir proportion e Arl=-Toteco fool—Iu addition . th tho Jarege smoudt of oll which
of tho profite of the M an Petroltiim Co, Lad., which acerues to our | his bedn and which will yot b deliverod from the Cerro Arul-Toteco peol,
CONLPUDY h[v censon of its Inerensed holdings b sk compnny'. there hod hedn dovelapod by e wells already deilled by ©ompary an aron

Nap, profit for the year 18 equivaling to £12 04 par share, or nearly 205 | whicl s at st Lo imos a5 great and 1o doibe will b 6t least ton Lines ke
on tha entiee capiial slock uuummllux_. iy i_\rnlhll‘lf\'t‘ us the Curro Azul-Totéco, pool This may seom incrediblo

Drigidends & Tores. ~Durlng .,'}?,‘"' year 1921 dtvidends pald fn eash | bub 16 1 a4 teue refteration of opinions that we live expressed in youe anoual
aenmintod to 88,420,000, hotni 125 unpon tho outstanding capital stock. reports during the past 16 yees

Tazos pald duriog, and secrded I repect of Phe year 1991, neluding Merican Produciion —Thi statistics show that the production of Mexico
this company's proportion of the Laxes 4'{"‘1 By les controlled eompnnies, | 1 1020 was 163,540,000 bbis ; i 1921, gotwithstanding the predictions of
poyounted to o total of an ’l‘"‘E"m“-l-" £9,200,000, which 5 equal 10 $5 84 | salt watdr txperts, ihis arount was incressed to 103,307,657 and 1o the
pir shinra }1]. ?—I():.‘;»l of the nVirngo 'ml'-f-lll-dlllﬂ cuplianl stoclk: fieat, five months of the presont yesr 1t as nyeraged ab the aonual eate of

California Ol Propertics—In cospoct of oue Onlifornis oll proparties, 214,000,000 bhls:
the opoesting profic deeiyved from the operations thereol amounted to Pipe Lines, Refining, e —THe i oty of our pipe Hines from the fldlds
approalmately the same In 1921 us they did in” 1920, « During the year, | to Tampleo, eompleted In Nov, 1021, 1s approxinutely 130,000 hbls. gﬂ'
however, uvar ili.ﬂl}ﬂ.m{l Wik t‘ll1l-"[',11!'1 In. the sequlsition and dl.s\‘l?lnlmmllt Gy i capacthy of our refitery st Tamplco, compluted tn Dec. 1621,
of s propertles,  On Dec, 31 1021 our Callfornls compary held In foe, |8 130,000 tibls. of erude petrolenm, which ylelds 756,000 gale: of gusoline
ar onder [ease, in Callfornii, Oldnhoma wed - Lounlsiang npt:uxiulululy and 110,000 bbls of Tuel ol daily The capacity of soime of our new woells
31,000 aeres of land, over 25,000 of which e sitiated o Californla. can only bo estimated beeauss thero hing not yot besn provideéd at each

The prospects for wrodugtlon from thesa Folds mukes tie Pan ‘smeriean | will tacllitles for mensuriog, but that the patentinl yield of your present

J
Poteolewm Co, rank as the fowrth in importanee amaonie (ho ofl companies | wells I8 from 500,000 1o 800,000 bbls. per day, thers cn b 1o question,
{n that State. Tho preseol year promises (o he the binner year in both Drring tho last quacter of 1021 the ackual production or takings from our
pru‘tllll'.l.lllll and earnlngs for tho Pan Ameetcan Petrolewrn Co, of Callfornls. | companies® ywells amotinted to over 200,000 bbls. dally, and durlug the

Calorie Co—The Oalorke Co., whoso business s entlroly confined  to | fiest quartar of this sear the takings continued at the pame rate.  Durlng
South Armeries, las nob been a8 prosperous durinﬁ the year 1021 o durlng | thie six months from Oct, 1021 to April 1922 the amount of oll talken from
1020, beciauso of the depresdon In business anl the lower prices obtaining. | our wells was approxtmately 100,000 bbis, per day mora than our pipo line
Its profita for 1021 woro $1 -I?.Uﬂll. after deducting depeeciation and United | capacity, tho excess hielng sold mnd delivered to various companies. This
Bates taxes. a5 compared with o ney profit for 1920 of $470,000. losge productlon, which was mado possible by the completion of our plpe
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lines and the outsie doliverles, is more thin was ever before produced by
any oll company in an equal period of tme, amounting to pver 45,000,000
bbls. of oll In 7 months. Tha wells wleeady drilled mnloe it possible to
continug the desired rate of production for an indefinite length of tim 3
not o be measured or oven approximated by any aecepted means of
determination

Combined Tares Pald Mer. Gorl, on 0o 's Imports, Exports & Production 1021,
Production taxes }!:’;{d by Huasteen Petroleum Co., $5.510.000:
expart tixes pald by Huasteen Petroloum Co v 51,207,000
Production tax paid by ather cos. on olls prodiecd by & sold to
them by the Huasteen Potroleum Co, 31,405,000; export
laxes pald by othet cos. on oils produced by & sold to them
by the Huasieca Petrolewin Cag. , = = 2,081,000
Petrolenm & ]

Additional  ta pald by Py
Potroleum Cos.: (1) Bar dies, 3 159,000; (2) Port ehnrges,
$402.000; (3) Import taxes, S418,500: " 00 Stamp  taxes,
S67T.000-. . e e L o

Mexico by reason of Mexiean
production & commeres,
- - $0,033.500

opern-
v e 1 0,084,000
Y'8 rovenne payable to the
21 are approximately 53,900,000,

Outlook —As last yoar was (ho period of greatest activity in drilling over
carried on by our companies, so this Yoar promises ta be the yeur of greatest
production and disteibution of oll, und of greatest not varnings, and again
W ool safo dn nssuring you of tho wisdom of your investments nnd conting-

36,807,000

Total taxes paid & accruing to
Pt.-‘gmloum Co.'s subsidinri

02
In additlon, rompan
bons, permanent fny edtment, &o___
3. Govt. Tares —Estimates of 0T i
I 8. Gavernment for 19"

ing and inereasing prosperity of our companics.

COMBINED INCOME ACOOUNT FOR YEARS ENDING DEC. a1.
1917,
15,121,780
L1, 906,308

1921. 1920 1018,

Giroes earniogs Ak . meneeen e 320: 320
] =, tepr o Hee bolow Sep bolow 2
Mexican Gove. taxes. . See Loxt a

Nub earnings. .. . 899 440,497
Other income = =

69,733

$11,920,501
35 481

at o refinory Instoad of at our works slmply because we had no other
wiy of getting the raw material to warl with.  The information gained
ot this Hoston plant was not only satisfactory to us but was most helpful
In demaonstrating the adyvautages of Sillea ol to. the experts of every
large oll company who vis £d it We have recently bullt a commercial
lant for absorpiion of gases and remaoying mwolsture from the sir and
t has bean o slgnal stccess. . Our first rofrlgersting machine has heen
comploted and |s aperating splendidly. Inmiprovements will follow as we
Kot more practical experfence with this operatlon, but its present success
makes pofrigerition one of our most Interesting rields,

‘o ate nob salling an articly which: fuctuates in price with market
conditions but we are dealing with contracts running 17 yoars, never to
bo changed, and our problem has been not to make confracts until the

sults from Gel wero obtalned, In addition to refining gasoline,
ting oil, venzal, &e., severa) times chieaper than the process now in
much better product Is obtained,

$1 1921

The ronsolidated general balance sheet as of Dee.
wis given in V. 114, p. 2364,

INCOME ACCOUNT FOR CALENDAR Y.RARS,

1920, 19149,
$1,814,78¢  Data not
59,000 16 8 avallable.

$590.001  $2,016.022 $1,119,417
253,510 286,333 186,107

Notprofit.._..__. . . $277.421
Interest and discount. 345,072

. tal 868 2!
Reserve far doprecis tion 210 i
Reseryo for contingencing i 06,040
Reserya for Fod. taxe
Rev. of stocks, Cuba. . _ 276,381
Cuban mine non-op, oexp = =i
Dupletion ore_ -

7801

1921,
Gross trading profits. .. $440.671

Other income

Grass income
Administration exponses

$1,500,000
2206219

§6,215,180
508,160

169,733
190,839
3,006,246

Total net fneomo: .

$12, 146,282
Bond Interest, . 2 'I!.'I G0

08
260,203
| 00,877

$22,440,427 4
Amortiation. .

et 047,966

Bond diseoint & axpense
Depreciation i oo 18:2060.770
Balaned - . ____.___ 15,540,655 § S1L, 609,444 85,607,020
Ine. & exvess profit taxos 3,000,000 . 8,000,000 621,000
Balance .. .$12,510.681 50,773,508 $6,000.401 S1.086.020
Proferped d[rl_tlr! GENE TS Q60,000 G, 000 160,000 LHAL 000
Common dividends (12%)5,230.950 x(8)8817930 (3)3, 168,008 (3)1, 150909
apance, surpiis. 36,240,734 det.$4.010 S2,071.436 32,815,757
‘ot sur. end prov. yoar_$18/810.787  $3,814.827. $15.496.030. 817 408! a0k
Adjustments, depree'n & =
4,531,182 1,727.086

operating expenses.
$325,151,621 $3.510,787 516,466, 8¢
15,000,000 15.000,0(
Profib & 1oss siir. Dec. 31825.151,521 $18.810,787 $1,166,803 518,426,030

a Taxes to the nmount of 85,714,000 wera pald to the Mexiean Govt.
In 1020, b No report was sted for 1010, but the Bond offecing In v, 112,
o 1746, shows thiat the total net ineome for (bt veor wils 88,210,470,
wting with $11,800,487 in 1920 and F11,020,801 in 1918, and net
intecest and Federnl taxis wos 306,080,440, as agalnst §0,773,800 in
1020 and $6,000,445 in 1918,  x Divide ds for 1920 wers pald [0 cash,
4,735,200, and SH082,640 in Common stock,
Note.—No flgures availablis for 1915,

CONSOLIDATED BALANCE SHEET DEGy 31,
1521 lﬂéﬂ, 1921

Balanee
Tov. In prop. & whig, cap

120,
Assefs— 3

Ltahtifites—
M. P.Co. (Dul):
Common stock. 414,165,700 44,900,000
Proterced stoelk. 12,000,000 13,000,000
2,908,870 weue e [N, CoL (ORI K G001 81,321
140,000 132,000 | Bonded debt. . 10,605,300 1,000,000
5,148,606 2.570.088) A oeonnts payable. 5320,180 6,747,050
301,281 10,501,957 | Diva. pay.dan, 1. 1,634,806 1,587,048
5,007,087 2,885,007 | Roserve tor taxed. 3,514,032 2.000,000
Muntorials & suppl_ & 703,378 3,003,516 | Profit and losg___ 25,161,621 18,810,787

Deaferred charges. - 1,510,045 76,048

70,277,371 656,078,507

Total 101,261,081 87,145,115
—V. 114, . Tid, 635,

Total 101,200,081 87,146,115

The Davison Chemical Company.
(Annual Report for Year ended Dec. 31 1921.})

Pres. C. Wilbur Miller, May 30, reports in substance:

Dagison Chemical Co.—The many statements of companies engaged in
manufacturing ageicultural chomicals, showing cnormous losses list year,
makae (6 unnecessary to oxplain why operations of this company werd not
oy E:l!.lifuctor_}'. Wa feol very confident of our futuare position, Our
surplus account 1s practieally infact.  Inventorles aned operating costs are
bick 1o noemal.

The war left the coumntey with over-prodictive eapacity and this condition
wii made worse lnst yoar by the cnll;\ pse of purchasing power, for even o
normnl production. The farmer planted sbout thy most expensive crop
ever put in and sold his harvest on one of the lowest. priced markets for
yeara. This yoar tho planting eost iy one of the lowest and the markot
tor the crop to be produced will ba on o basks considerably abiove normal,
The farmor should be placed (n a position whera ho has not been for twao
yoars and it will allow the pyiug of baek bills and his return to normal
or Juercased consumption. ho future holds s much brighter pleturs.
Our plant has been kept (n the best condition and s ready for full protection.

Lavison Sulphur & Phasphate Co.—Wa round It necessary to close down
the Cuban mino owlng to the difflenlty in getting the ore teansported to
the pler at Olenfucgos. A sult was brought In Cineinnatl against the
Oionfuegos, Palmira & Cruces Eleotele Ry. & Power Co. on an attachment
of certain of thelr car equipment located thore. A fudgmiont has boen
&iven us against the rallway company (seo V, | 14, p. 2464.) A reorganiza-
tion of this rallway rompany s pending and when [t is aecomplished and
the property completed, our Cuban mino should produce the resulta we
have always hoped for. = O property Is enticoly completed and ready to
prodica it cuiamll.y when the ore ean he maved,

Honuts —Om March | 1922 81,122,000 of Lhe $1,806,000 bonds outstanding
wera exchauged by the holdors for stacl of Davison Ohemical Co., leaving
tho j]'lrl.“il.‘ﬂt- total dobt of this company, held by the public, £774,000.

Stlica Gal Corp.—In July 1921 this corporation wns formed, assuming
ownership and control of the property sand patents horotofore held by
Davison Chemical Co. ag trustoo, The stock was divided in prapartion
to ownership as recorded in the trustea agreement; namely, 40°% to Davison
Ohermical Co. and 51 7o to the owners of the patonts. This corporation
has an anthorized ane i).ssllnd capital of 600,000 shires of ne-pur valuo st oule,
400,000 shares divided In the proportion mentioned above and 200,000
shares held In the troasury of the COMpPANY.

Sillca Gol §s an indestructible, material which, when fn use, hocomes a
part of the equipment, It is not » product munufactured, sotd sod con-

Thero aro threo types of apparitus which cover its many uses:
one for cleaning Hquids, ono for guses and drirlmc air, and one for rofrlgera~
tion,  Oup first problem was to get tho fquipment giving the best resalts
S0 that th savities sffected would Lo the gredtist and our royalties estab-
Ushed on o fule basts.  All of this takes time, but in the long run will ba
greutly to our advantago,

W ktarted with an oll refining plant In Boston to davelop the practical
a]ml:l!cntlun for rofining olls; 'T'his plant demonsteated wverything  wo
elilned for Sillen Gol 45 o refinlog agent and its o weatlon revealod the
best mothod of application. Phe plant was biuilg unlfrul; by the Silica Gel
Qorp., wns Its own propecty and wos tsed as o pilav plant. It was put

Other «deductior
Dividends (32)_ 2 400,000
422,002

Burplum. . .. _C.__.. dof$411,038 §345.161

. Durham Hosiery Mills and Affiliated Companies.
(Report for Period 15 Months Ending Dec. 31 1921.)
President C. MeD. Carr, May 10, says in substanco:

In keoping with presont-day conditions, many oporating economies have
been effected, and plants aro now befng aperated ab minlmum cost,  Neecos-
sary repales and réplacame however, hinve not been neclected, and all
lants ars in excallent pliysical condition Evory known dollar of loss from
nyentory shr s At all plants (neluding subsldinried) has heon writton
oIty and as genesal conditions Improve, the diesetors feol that bhe allairs of
the company will show a general [mprovement.,

Like most manufacturing concerns, your eompany has boon throngh o
brying period during the last two yvears, hut threough it all the high quality
of Durablo-Durhinm: Hoslory has beon malntained, and wo have kept also
our high standing with the trade.  Business In all textiles is now moro nearly
approaching normal, however, than at any time in tho past five years: and
wa look forward confldently to the Future.

SURPLUS ACCOUNT FOR PERIOD FROM SEPT. 3001020 TO DEC, 31 1921

Balance, surplus, Sept. 80 020~ ... 22,060,912
Deduct-—Not defleit for periods aftar dod bing all known fosiwos,
shrinkuge lu luventory values, &e.: (0) 3 ms, ended Doc, 31
1020, 866,006, (b) yvar ended Dec, 31 1921, §1 142,204 total . .
Divldends pald In casly on pref, stoelk: (1) guarter endind Dec. 31
1920, $50,025: (2) year ended Des, 31 1021, S203,700; total .
Dividends on Common “A" and Common 13 serip. ..o
Digseount on sale of Commaon ' B'* stock
Adjusting bool value of fnvestment in
agree with thelr net worth at Des. 31

1. 800170
254,625
157248
216,851

Balancs, surplus, Dee. 31 1021 5173 ’.‘.‘ﬂ;

CONSOLIDATED BALANCE SHERT.

Diee, 3121, Sept. 30'20 Das. 31'31,

Y E{Dls[!.l’lﬂﬂ

15,000
0

Sepr. 3020
2,010,000
15,000

Eiabiitt{es-—
Pruforrod stoek. .
Old prof. stk.ealled

for retirament,
Com stk Cluag A"
Com Atk Cliss'n"™ 3,
Notes payable.... 1,
Ageounts payable.
Aceried ageounts
Doterred sorip div.

—(Ommon stouk
Min'y Int,, stiil.cos
Sorplue. . |

Assels—
Real est., bl

less deproe'n. . 8,349,544
Cuahioc-- o 038,181
Accotinty recelv'le. 1,117,521
Mdse, Inventories. 1,850,601
U, 8, seouritios. . . 1,167
Cap, stk other cos, 26,000
Cosh to retlee old

pref. atoek.._ 17,550
Notes rec. & bouds

far sile of bligs.

nnd real estate.
Sundry nee'ts roo.
Deterred chargos. - 142,893

Total - ..._._10,710.008 11,450,108
—V, 114, p. 16567.

Great Northern Iron Ore Properties,
(15th Annual Report—Year ended Des, 31 1021 )

Phe Trustees, undor date of 8t. Paul, May 31, wrote in
substance:

Report.—The report of thy Trustees s,

The Fiest division presents mptters of
relatlon of the Trustees with the holders
Interest.

The statements show Lhe secirltles hold by the
dishursements of the trust proper for thi
dishursoments of tho teust fram (te Tormat

The second division covers the husiness of the Proprivtary companios,
the shares of eapltal stock of which aro held by tho Trustees, Undep this
division, all business of a goneral charnctor fs conductod in the namo of the
Arthur Iron Mining Co., which company has boen constituted, in all
matters of fingnee and opeention, tho sgent of pach of tho ather propriotary
companies, excepting that the Loonard Iron Mining o, and the North
Star Tron Co, of West Vieginla linve separte bank nccounts,

Leases.—During 1921 the Jaclson Tron Mining Co. legsod to Orwull
Iron Co, of Claveland, Ohio, the s,u;-sw,lg of Section 21, N W-NWi{ of
Section 28 and NEY-NE of Soctlon 29, all in ’I‘mvmnl;{ a6 North,
Range 24 Wost, Itases County, Minn,, now known aa Orwoll Miae.

A supplomental agresment was exocuted under date of July 15 1921
batwean tho Avthur Mining Co, and the Orwell Lron O, for fhe pirpose
of changing the royalty rates on Dunwoody Mg ore from a doclk-delivery
basia to n mine-delivery basis ko 08 to plico this ngresment on the sanne
basts as all othor leases]

‘i.u:mu covering the Carmi Mine, which was bolng negotiated ab the elose
of last yoear botween the Tyler [ron Mining Co, and the Mead Tean Co,
and refurred to In the 1020 roport, has not yot. beon executed, but by still
under conslderntion, a8 sxploratory opeentions have not o beon eomplatod.

Under date Jan, 3 1921 the Grant [ron Mining Co. enlerod Into an
agresmont covering 168 [ntorest in the Leotonin Mine, giving 1he Lawkonin
i\mnlng Co. additlons] time in which to remove the undergrounil oro nnd
Ingreasing tho royalty rato from 36c. to 45, Per Lo,

The Harrlson Minbue o, together with othes fos owners and Jolee A,
Savage & Co. of Dulith, Ming,, were, at the close of the year, nogotinbing
a lease of the B4-8W1Y5 of Sectlion 10, Township 56 North, Ibange 23
West, 86, Louls County, Mina., which will probably bo known ss Drapor
Annex Mine,

[Sluried, Louls W, Wi, Jomes &,

7482274
855,002
B0, 500

5,058

545,608
L T 2,454,480
42,231
47,050

173,208

Total - . A0 TI6,008 14,380,103

as heretolors, i two divisions,
the trust proper; that is, o the
of thelr Cortiflcates of benoficinl

Trustecs, the receipts and

tar 1921, and the pecoipts and
an to Dee. 31 1021,

HLEG Bbwaed T, Nfohols, and Ralpl

Budd: Trustecs, |
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1. Deceloped Miies, Operated by Others, Showing (1) WWhether Held on Feahold or (&) These Items are In the nature of Investments; pome of the nmounts have
Teaschold; (2) Shiprments and ALinbmums; ales Royaliler Recelrable by Trist - already been greatly fediged by colleetions. () Represesent balanots owlng fram
Nuimber of Gross Tant feoynliy cl020 Iesteed a8 relmburseromy of smounts princlpally. reported os mine expmmditures i
e o el — to Trust, Mintmum previous years, () Cerdlt for payments of this chnructer to the State of Minnesota
(I)- O Lenses™: af 7'r'mr. O o Jan; t33, Nel Tonx. explred with the year forwhich mads,
1 M::Imuiug_ Fochold 3. : o 2%391":0151!::?3!! ?38.[1‘_}” IV, SHIPMENTS AND RECEIPTS—"0LD LEASES" AND ARTHUR MIN. CO.
F:cct::fnl\' o :Ilf: £ A50 4 166,687 ———— {1} Under 0l Leqaes' Greal Wedl —(2) Arihwr M. Co~
4 L > - ' - b 1 o ) I 3
Stevanson . e 00 50,524 200 to 12150 200,000 : ;,3 fatavs ;:’-Iff::“; 31?{“?4 % ro«?.::g Royally %
Wit Stoy i do T2T0 1848174 206 to 12156 g g At e e O ke
3 : - a0 13.00400. 408,220
14 90640, 443,811

1L .
North Stovenson (46 do / S4e = 064, 3
Sweonty (M) e =00 1.768 305,080
PO oL 0004 541,007 CiSaly lodihe s
(2) “New Taases' 07 08 . .’JFI"'TUB
Ann (1) e 165, of totall 300,000 "aope S 505,506
Patrick (M4)...- || 133,003 1,176,600 ore . i o L j'i‘i‘i
North Huarrlson (24) - 200,488  2,065362 15% towel ore 160,000 G : - ; 21674
FTAP PO - oo mm e s 779,721 30% total oro  100.000 ( ¢ 4 374 35057
Lamborton-Annos - . ot d44 30% totnl ore a 54AGbe. 179,024 B oy

: <N (e du 00,762 110 e . AR
Ibé:vll&l‘l{_’,(_l_I_t.[f-.u.‘.‘l.!.‘:l::t'hold 00,503 484,343 30% Lsnm] ot coioes Note—Tho “olil fouses" ecover the Mahooing, Ulica, Loctonls (143, Stevemson

les un'ly. roy. und Sweeney (14} mines (owned In fee by the pontrolled cormprntes atiove namd,
Bmith. a 4 461,777 The 75,000 atong with the other fea holds), sod were made prior to March 11012,  Thay are
L. &W. = 73,500 505 of procecds held by the séveral eompanies alovo mentloned,
Mucoe No. {). da i 1,100,620 S1 .00 = The “new leases' have been made to warlous Interests (soe abave) In and sinee
NMuco No. 2 o . 1,033,940 £1 00 i3, T aipmonts™ bera éxeludes the proparilons belopglog to outdde in
Warren (44 do e 602,344 159 total oro tereata.— K.
Fnterprise do 4 ir... 81710, 050, 65| On necount of lesslng 1 operating properties, mining operations by the Arthor
Harold - ... = 287,018 She Iron Minlng Co., ceased 89 of Juas 30 1917, aod all oré In stock plies has been dis-
22 No. Uno G M. (D1 o 1,354,483 81 00, 70¢ posed of, \ ; ‘
9 Bouth Uno G, N.--- do A L.266,4905 %1 00, 00 V. BHIPMENTS AND RECEIPTS UNDER “NEW LEASES.”
Thorne (H0.61%) ... do Zi= 367,116 700 750,000 Shipments., Tatal
Wal'n No, 1{10,61%) do wos - $1 15 1o 700 Tona, Royalty, Afirnes Theluded.
Wab'n No.2(00.619%) 1o 62,023 a6e 10152 .. 420,088  S3%0,865 Dean and Mace No. 1(34 intJ).
Fay Leaseh 781,602 Abe, 400 1010, 1,216,770 $84,008] Abave 2; alio Mace No. 2 (44 int.) Harrlson, North
10,742,718 700, Ale | ftarrlson (b4 int), and L. & W, (1§ I68.).
240 8k, Tha { Al v e; klso T An . Tevin, Smith ani D=
3,752,772 75¢ 600,000 | 10172247654 1L037,0510 woody (apen pib), North Uno, G. N. Patrick (14
C 2,704,400 B50e, 350 50,000 int.), Thorme (00.6% int.), Warmen (34 in%.},
Fechold === $100, 85 2 g | Jeonned (45 Int.).
- Leasehold 1,865,750 a0e 100 100 (Al aboye: alsn Lamberton Annex, Mississippl,
do 16,264 A6e 307,000 | 1018, _.3.186,749 1,810,207 Wablgon No. 2 (00.6% nt) and Wade (90.6%
HIlL-Annes. . 2 2,017,348 750 to A50 1,130,000 | Ingd-
Wiade (00615} ferhin 480483 81 10 ta 700 50,000 | 110 3267052 2010470 All atove; algo Fay and Harold.
- T W not procecds 250,000 | 1020. 4 060,154 .17 1,807 Al abave; Also 1L, South Agnew, Bonth Tao G. N.
1111 = T ct]-!:nhi { 3‘11::-71:?:’ S:t 10 Lex (e 150,000 | 10210 - 1681001 1,517,011 All'above.
Nortl gear (i) - o . 5 fur to Gle . . " e . ot 2
081, do R sanoaos | sus000 CONSOLIDATED BALANCE SHEET DECEMIER 1.
Bipgham (906150 (in . B5a 10 0D ) I'Trustees Great Northern Iron Ore Propecties and thelr interodts in propriotary tos.l
2 Drues (M) do - mmnn T0e, B0o Anrery— 1921 1620,
43 wWalkor. .. .. .. None i 3,085,030 Minoral wnd non-mineeal lands and leases. Seii
44 Miseellaneons. .- -. b 00 16,043 Not leased - :I;tr 1obiles, 'i]m"”m oftlee hullding, &c e 41,310
P P e g dvanes  rovalty disbursements (leassholds. fiest
ToI8. vy e ecmm= I,Rn‘_u.'.'h'.' 13.»1[5.!;“: 0, 207.000 £1.,037,847; second clasa, $102.500) - 1,230,347 1,240,807
Grand totul 2,768,041 105,040,500 0,009.007 | Advanpos account Walworth lesse. . ... < TAANG 49,408
Operating Indefesta (1) Mahoning Ore & Steel Co.; (2) Creto Mining Advance under mining contranta: Dean Iron
f 1da, Mather & Co ) (3) Loctonla Minlng Co. (Jones & Laughlin Steel Co); Bittler Brod,, $04,898; Orwell Iron Co., #0710, 1L
) MpKinnet Steel Cos (5:0) MeKinney Steol Co, (mines worked gut); (73 Donorn natlonal Flary Co., $40,000; Mesaha CliIfE Iron Min-
Minlng Co. (U. 8. Seeel Corpotntion) (8-15 Butler Brothers; (16) Hanns Ore Ing Co., 81 e = 1,771,152 1,080,804
Minlne Co, (under cootract, mione exhausted Doe. TO18): (17-18) Maee [ron Mining Deferces) necaunts, chlefly royslty suape ee—  LABATIL 405,074
Co. (N0, 17 exhausied dutlng 10213 (10 Aead Iron Co, (Tod-Btambaugh o) | Seouritis—Bonds—2100,000 G. B. & Q, v ML A 05,000 01, 000
2020y Hanns Ore Minlng Co.; (30) Dean [ron Cos (Tod -Stambaneh Co.) . (3132 U. R, Govt. cortilloates of IndebTedness.  ..voewevn-- e 178,06
Grwell Tron Co. (Inland Steel Co, snd Briee L Bteel Co,); (33-35) fnter-Sinte Liberty Loan bonds. . oo ... <R 16826560 3,244,281
Iron Co. tdonee & Laughiin Steel Cols () Cloveland-Clire Iron Co, and Stiuther Bands, Dot Iron Co., $140,0001 Notes, Alexandris (roo
Fumaee Co,; (37-41) Mesaba CllHk fron Miolog Cogy (423 Internationnl Harvester Co., 253,025 Butler Hrod., SAMLUMND; Mestaba: ClLHy
Cou (1) dlspeattlon of Interest in thia ming was sspisined (n repots for 1010 (44) fran Mining Co., $1,106 ; e i 1,820,251 1,778,577
Tdlo (not now undoer lease) . Btoek—Mun Min, Co., $25,000; (total e, 850,000} 205,000 25,000
Tatal shipmenty and royalty rates arg shown In this able, the propoctions of =t 48; proprintary ved, . $1340,410) 576,000 3,208,242
tho trstecs Dolog Indleatod. where thelr intorest s less than the whole toyaluies s rocolvatio, SR40,702;
() Lease to Buther Brothers provides for pxhuition of mine before June 401031, il on o 1 Y ompanies) : 1.031,015
th) Tuihuides both fechotds and I 1. Intorest noe 0 S R e - k. 4 0,283
(e) Minimuit ghipments for yoar 102 ralled for by Tease of property to others. Royalty ore In stoo e A el ¢ S BN 273,500
Il TRUSTEES' STATEMENT OF RECEIPTE AND DISBURSEMENTS. Tolal nascls N P e A e T 171 1 . ¥ L
Rece{pla from— 1931, 1920, 1010, 1018, Liabitittes—
Leonard Tron Mining Co 2000000 5200,000  $200,000 v caplial atock (of proprictary eos. owned by the syruee..) 12,088,400 §12,955.400
Norkh Btar feon Co - 85,185 205,765 17T S174.000 ['The Great Northern Tron Ore Properties, the “rust,'
Mining Co. .. T 3a00.000 1,000,000 1,062)000 1,200,000 Ny outatanding 1,500,000 eertifieates of benetiolal in-
Grnnt Tron Minfog Co. . 64,000 450,000 150,000 570,000 terest of no par value,|
Hurrison ran Mining Co. \ 143,000 055,000 770,000 AR Chirtent Habilltes (notably unpald tuxes, axt. $379.673)... _ 858,500 1.067 A9
Pylor Iron Mining oo oo oceae A 215,000 1433000 LT Deforred foe'ts (ehierly adv, Toyalty collected, $2,075,721) 3.1 1506580  LA811,400
Van Buren [ron Mg, Co. ... 224,000 85,000 iz .00 | Burplus paid in, carned, &e.:
Polk Tron Minlng Co.. .o oo 4 2,110,000 138500 Pald n surpius at date of sequisition, 53 B348,402; earned
Fillore Tron Mintng Coo. . 1 1] & A surplus by development, $35,850,232; parned  surplus
Tackson Iron Minlne Co : : F (nop-mineral lands), $317,570; pald-n surplus (nons
tondis s — - — 5 7 milfornl lands), ST 41 e y 79,740,545 74,179,578
rotal dvidends roeolved . . ! 56,800,705  25.F 1 B5 &) Undivided surplis, froprictary combinies, 2,166,
TIERTEAL, &O% s vcnnsmsonms i 24,800 a7 LR T .{;:ggg 6745: undlstribitod recelpts, trustees, SINTATE 2,363,040 5,008,024
Fodera) taxos refunded oo . S 48 440 ¥
—— D R et Total Nabilities e $01,5006,231 395,745,140
Mol resripti. . oo e : $5.0562,817 835544240 34,004,725 This balante sheet % Only sHeh nmounts as represont the Intereats of the
Bxpennes, &o.. A57 £07 060 "0 ‘eratana | trustees after elimination of antalite s{ook holdings in the Leonard fron Mintag Co.
Dividends on trust certifieates. o 6,000,000 6,000,000 6,000,000 | “od the North Btar Iron Co.—V. 113, p. 1884,
- (24} (55 $4)

Amotnt POrRAro .. .caviooe %4 4 . y
fatiee for perlod " 1eI810.204 deIS145.143 = i sl Pierce 0il Corporation.
Balance for perlod. . .. vewan (0I810,204 (del$145.143 dof$240,308 ATTAL C , i X 2
Batinee brouglt forward..- .- 207,707 352,011 M!nh‘é‘,a'};‘fq"‘s-‘_),fpr:ﬂ‘_;;?, (8th Annual Report Year ending Dec. 31 1921.)
i e o MacCes Cuner Sy vl B At w )y Ap * Pioree, . ' iave 1 = -1 iH
Total surplus Dee, 31 $107473  8207.707  sas2onl 50024279 Pres. Clay .\l_thm_ Piores, June l.vaa‘\s in substance:
) y 5 ; o Contracts Prore Unprofitalile.—August to Nov. 19240, inel., corporntion
[1l. PROPRIETARY COMT'A .\"Ha;'ﬁ—‘.‘”f-':h’f.? SOPMINING, &0., OPERATIONS. | mads contracts to mll[ {ts prod sl_'éﬂ l‘:;\;‘m\n!-"’lg principally xrlimrtrmrn;ﬂ-l otl lm\‘lrns
vart of the disbursements are o this naturs of inves ¥ a total valuo of approximately $7.000,000 ot vory pre bl prices, lor
[Par 1648 i tuienta;  Beo tootnotes,| totivaries pver the following séveral months, nod fo make dellvery under
k7 Havenua from— WA IV Sl:?U nod 16210, 1019, 10158, theso contracts, it (ncreased its purchases of crude ofl at the then nmvnillz!if
Old Jogsea,” oo Lol “I e { 70, 410,741 902,080 | high prices and the output of (s refineries during the last quarter of 1920,
Arthuae Eron M. f.n: “1 0‘;- D T T 36,057 833,094 1,408,155 | Due to tho extraprdinary deelines in values, which began in Nov. 1920,
Hpew lomses, ' ped table Vo ST R ATLEOT  2,010470 1,810,207 | and continued with Increasing severits through the frst 9 months of 1921,
Interest recnivid. - 166?'."1'7 451 626,617 401,708 | customers. took delivery of only approstmately $4,000.000 valoe of tliese
Advines royalty . - - 3 - AR e 4 73,700 23,080 | sales and thelr failure to take approximately £4.000,000 valip of those
Rofund of adyaneco 1 wnleg loft the corporation with a corresponding Increass in Its inventories
Leaseholds, Tst olass senere 141,778 370,015 | at the elnse of the year.
L il elns - 112,210 86,000 This surplus Inventory, together with the normal Inventories on hand
To Keowitin M. €0 = f 4 304,741 | Dee, 31 1920, wern produccd with high-cost materlals and labor, and
To Drean Iron Co. ... : 64,014 53.646 | consequently corporation, like practically all others. was forced to dispose
Fron gale of personil pro ! ¥ 21 of high-cost nvontories during the year 1921 ab constantly falling prices
Diys, Mace [ron M. © 10°005 ; 215,784 | nod In tho face of o diereasing demand.
MISCHIANEOUS - o v vm= = oe = v 065,438 18,052 Loss for Yedr 85,635,060 —Notwitbstanding these most unfayorable
. £4,087,085 3 conditions, tho corporation sueceeded in conducting Its business during
TOLAL POVOHUE. cao e o moer = SRVEEVEL $5,162,087 $6,240,781 | the year at nn operating profit of 1,003,606, 1t suffered inventory losses
Deductlons— aver which It bad no eontrol (due completaly to shrinkage in market values)
Sundry exponses, &C.....-----= 7 121.182 164,187 | of $3,040,843. It wroto off for depletion and depreciation. $1.702,667.
Taxea on property, &0.. ... --«= 10,538 350.564 | Tt established various reserves for accotnts roceivable, Insurance premiuma
Normal ine. and vap, stk. taxes 213,04 053,007 80/760 | and adjustments, amounting o $705.786, [ts Intorest charges were
Whar i, and pxeess profit taxed. oo 2385,710. Leaving u loss, afler all charges, of $5.535.659.
(F) Notes—Alexander Tron Co.. 47, A Cr.50,173 - Or 20,5600 Hond [sstue.—Owing to [nyentory losses the corporation suffered through
() Roy Stwte 1 | 1 070 i 11642 - 1021 from shortage of working capital. Oonditions wore not favorable
(B) Advanee 1oyaltion Cr.123,204 2 63,750 | to adequate financing, but partial finaneing was done in Dae. 1021 through
(&) Dean Iron Go. bo 65,000 A r.125.000 | the sala of 32,000,000 10-year 59 Dehenture booda (V. 113, p. 2511).
(O Mino davalopment i r.l. o/ T Inventory.— lpventory losses wero completely written off by tho ¢
Pemp: idyv. Alworth lense .- 15,703 1,135 517 | 1921 so that the corporation entered the year 1922 on a bagis that sboulid
Ming operating expense. . . ceves. CrAT0A3 CrAT0180 | permit of good resuits. and the accomplisiment: of satisfactory financing
Dividends pald fe Erustee 0 y provide the necessary working caplial to instire maximum production
precoding tablo)-.o.o--wess-= HOT0.000 5,800,705 5,810,370 4,537,000 sales and profits, and & more intenalve devolopment of the corporation’s
To aehors 2 U-:J_-'- 221,315 218,270 18,118 | valuable oll leases,
(1) Advances to Bitler Hros. - Cr.3 442 Or, 13,423 | Or.22.255 Drilling Operations~—During 1921 conditions obliged the corporation to

SR

Lo (}4)
Mgl Chie

",

E 728438 Or, ;
(1) Advanees (o Orwell [ron Co..- f-‘:-lﬂﬂ.ﬂﬂﬂ C7,100,000  Cr100,000 £, 100,000 mnwrlnllr curtall 1ts oll drilling operations, bat the drilling dono wus

{ I 200,000

( _ da2.800 687,000 _o | United States leases—8 of which wore producers,  In Mexico the tor rativn
[\ do  Butler 13ros.. . = €r.150,000 BA0,000 = | drilled 2 wells, both of which were producers, tho first wis brought in on
(&) U 8. Liburky Loan Lo Cr1 078,014 CrA0,180 3,402,100 | Moy 20 on Lot 189 In tho Amatlan feld, av 80,000 hbls. por day, and the
(k) 1. B. certlls of Indebiodness. CF 03,600 = T EL,500 Cr.740,000 | second on Aug. 25 on Lot 224, in the samo fleld, at 30, bhls. per day,

. ey both produced high-grade 10-21 Bauma gravity oll
Potel not dedueklon. ..., - £4.0110,572 sz.zen.zm £0,765,120 36,840,141 The Im[w)ﬁsllnlill,{v af tml:-klﬁ \)l":nitﬂllf teansportation Pacllities prevonted
Halanee, surphits o doficlr. .. .. - 0erSSTl, 847 a5z AM7, 3094151 502,133 151,608,300 | exploiting the production of thi 80,000 bl woll until Aug. 25, but batween

Notos~—Ianna O, M. Co.... € D Cr 200,000 Cr, 200,000 200000 | suecessful.  During the earl of the year Iu drilled wolls on its
?i Ao Messba CIiiLs T M o 4 1 i d et a oo 1h

tized for FRASER
:/[fraser.stlouisfed.org/




2822

THE CHRONICLE

[Vor. 114,

that date and Nov.—whan water encroached i this flald and greatly reduced
lprmiur:t.tr,m from these wells—a substantial amount of cride was taken
rom them, 567,750 bbls, bélng taken to Dees 31 1921, 'The two wells ara
atill producing 4 modernte amoint of clean oll.

Acreage Agguirdd . —During the year corporation acquired 1,854 ofl acreago
as follows: lothe United States, 760 acres, In Mexico, 1,095 aores.

ACREAGE JAN. 1 1922, HELD UNDER LEASE AND QWNED IN FRE.
Deeeloped. L‘n.-fr-rar.ru{n:n. Total,
3.278 52,624 65,007
o 8568 Lt i
erenga novuired in Mexleo are 397 acres In San Miguel,
gh-grade ofl rield, which aro splendidly located and are now
eloped by the corporation with promiss of securingg o large pro-

In the United States.
In Me

¥ DUw
bixing e
duetion,

Diriddends.—Beecanse of adverse conditions of praciieally all businoss
he directors deemed |t advisable to defer the Pref, sdividon for the fourth
fuarter of 1921, A Pref. div, was pald on Feb, | 192¢

COMBINED INCOME & PROFIT & LOSS ACCOUNT FOR CAL, YEARS.
(Including Subsidiary Companles.)

1019. 1018,
$10,263,464 y
.0

Not
Reportad

6 §0,761,050 % 85,465,142
0,1 (i} 3

Giross incomo. .. .
General exponses .
Trading proflf
Other neome
TFotal Incon
Int. on floatic
Int. oo funde
Bad debts =
Other incomp chargos.
Depletion & depreciation
Provisiofn for Fad, taxes.
Adjust. Fedoral taxes
Preferred dividend. .
Inventory adjustment. -
Other adinstonents. .. .
Btock div.on com stk 5

Balanes, Surplis. . def. 86,135 050
CONSOLIDATED BALANCE SHEET DEC. al.
1921, 1024, | 1021,
3 -}

$0.074,

_(45)800,000 (8) 1,200,000
AHG.SHS 1,000,000
{

B2 504,458

10320,
Ltald il gn— 5

Coinmon -stoek. _x24,247.881 23,7 T3]

8% cum. conv.
24,121,345 prif, sock. oL 15,000,000 15,000,000
10-yenr S5 debs. . 2,000,000

420 Adcounts  payiable
|, & ncerdlabilitles

3 Trude pecoptances

Notes pavable

Foderal th

L908 | Surplus

8,097

W25
Inventories . B04,210
Int., Ina, & prop'd =1 aso.072
Mise, laovestineots ] L)
e 1,404,75: E

cessn A044.8T0

tauip  A51.042
Tron bisle, & drime 19
Dirlll tools & cquip i1l

3,804, 940
¥ 46,089
237,586 12,403,105

Tatal _ A2.805,410 08,748,084

5 to Mexiean Fuel Co, and Midwost

ah stoek 1,320,000 shares of $25 pach,

res.  Therd I8 plse an suthorfed (oo

stock, of which $15.000,000 is kold against

# and 55,000,000 that “fs eld unlss ued
Y B 2630, Vo100, po 179, 4583,

cless discount oo bonds and

TOEA] oo iae

a Includes ea

Producing Co.
343,000,000, (=5 1.049.9]5
of 520,000,000 Closs B Con
the evnversion of the Pref, s
avallable for poneral puspos: —VY.
¥ Capleal surplis s at Dec. 31 1020, 33
stock Lsunod ditring year, 32,100,000, balance F1A80.022, add profit and
loss necouny os at Doe, 31 1021, 52,841,574, total, $1.287 6520,

4y abm of M, . Meree for $543 517 and 108,000 shares of Common
"""{Ek “'f-‘rr\'.ll to in balines shuob of April 30 1919 has not yet been i Hustod.
=¥ L1, D dT36, 2477
Craddock-Terry Company, Lynchburg, Va.

tAnnual Report—Year endad Dge. 31 1921.)

Prosident John W, Cradduck raports in substance:

Business, —Now gperates one wholesale house nnd 3 factorics in Lynahi=
hurg, one who! @ honse and 3 fuetoriés In St, Loulz, Mo,, and ane factor
at Loulsiana, Mo,, and the business recently acquired of the Horsh ‘{
Chapline 8hoe Co., Milwaukes, Wis., consisting u} tannory, shoy factory
and wholesale distributing honse,  Alsa owns afl of the Conmon stock of
the Goorge D. Wit Shoo Co,; Lyncliburg, Va., operating oxclusively ns o
whiles shioe lonse,

Ineente —Inventorles were taken at enst or market, whichover was
lowest, and folly represents declines which bave takon place in the shoo
and leather markets. ‘

Accounts Receitadle—All developed lossos linve. heon charged off and
lberal reductions made from receivables for doubtful accounts, nnd in
addition, & substantial reserve Is earclod to covir possiblo fiture lossos,

Operations. —Notwlthstanding the gensrally adverse conditions prevailing
the volume of business for 1021 in nnit pales was In exeess of any provious

ear, which has onabled company to oparate its factories a4 constantly
neréasing production.  With reduction of nearly 405 in the sulling prices
of 1ts shocs, it has practically maintained 16s volums of sales, a8 comparaod
with the previous year,

Aciqulsition —During the year, com |mn{ mequired the business of Harsh
& Chapling Shoo Co: at Milwankes, Wis. Company s enlurging ite
Milwiuleea plant by the ervotion of nn addition which will fnerease 165 aubph
by abgut 505 . t has also rented, upon favornble torms, two modern
factory bulldings (n Lynchburg, swhich will result In a like inereéaso of its
outpue there,

Outlook ~—The outlook for the ensuing year i encouragiog, nod promilses
most satisfuctory results,

Operation and Listelbution of Profits—Calendar Years,
Gross Nt Prevlous  Dividends z2Car. (o

Incoma..  Income.  Swrplius. Yaid. Reés,
<oe--$8,482,082 311,101 231,218 S170.400 $24,000
7.924.234 4 dias. 010 A10.8600  A1,0:30
225,000 286,330

725,000

1 1,255,641 y850.806 490 440
1,264,673 y472,000 434,7 07
i 02,061 1.8097.610  ¥820,107 50,000 1. 10,164
021 — o x15,7AT 003 1,141,021 1,730,464 vi,023.913 113,670 1,699,003
x Includes for 1921 not ealis, $15.377.610, premivm on Common, $250,000
and Income fraom other soorces, $120.433,

¥ Includes extra divideods patd 0 Commaon stocks ns follows:  Far 1018,
2055, 1920, 259, 1921, 259 and for 1919, 1095 pald In U, S. Liberty bonds.
z Includes reserves for Pederal income and 0Xcoss é.»mrlts txes, wnd othee
Iterns, and i after clnrging operating expenses with e cost of all ropalrs
and renewals and s propor allowanes far deprecintion of plant andd equip-

ment,
BALANCE SHEET DECEMBER 31.
1921, 1920.
Asrits— 3 5
st - MEO.074 482245
4,220,278 2,745,012
61,5460 120,400
4,110 7045
3,005,084 4,077,334
01,473 a7,647

Final
Surplus,
$448,010

1020.
3

4,000,000
1,250,000
1,035,400

1021.

Liabilfefes— 5

Clommon stoek. .. 3,000,000
1564 Pref, 6490 Curn. 1 250, 00
& Pref, 655 Cum. 1,003,300
LG P75 Crim,
Bubserip, dved. 4277
Nobew pay < 1913,270
Accts. payablo a2y
Avtruis] aco'ts. .. 37,27
Exvess profit & In-

COMme X, ..o 1653, o2
Res- for conting... 150,000
Contingent. . ____ Noge
10,670

Hea, for rotire. of
Clasa O Pref, stk
Burplus....._.... 1,409,003
Total,......... 0,848,723

Acets. receivalle. .
Notes recolvable.
Trade poreptances
(ewstamora’). - .
Mereh, Inventories
Aectas rerelvablo. -
Irircatinents—
Stks. of uftl, &
otliercon.... ...
Real estate. ... 2,014
Piant & squip.... 1,310,880
Iny. of supp,, &e_ . 570
Prepald lnsurnnee,
15,652 12,922

Elnxm. oo,
D.848,724 9,006,270
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GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS,

Goneral Railroad and Electric Railway News.—The
following table summarizes recent railtoad and electric rail-
way news of a more or less generdl character, full detaila
concerming which are ecommonly published on preceding
pages under the heading *Current Fvents and Discussions”
(if mot in the “Kditorial Department”), either in the weelk
the matter becomes publie or shortly thereafter,

U. 8. RR. Labor Board Orders 820,500,000 Cut in Wages of Clerfeal and
Station Forees —* Times' June 17, p. 1 .

. Rfll.l”r!;fldx Had Coal Supply Jor 76 Dags on Hand June 1—"'Times"
une 21, p. 2

I-8. €. Commission's Hearings om Railrowd Consolidations' Progress —
“Floaneial Amorlca’ June 22, n. 1
. Altérnative Plan for Consolidalion of Southeastern Roads Proposed by Notth
Cuarolina and Mississippl —"Journal of Commerce” June 21

Southern Pacific Co. Cuts Cotton Frefght Rales 105 July 1 Betiwesn Gulr
and Atlantic Seaboarids,—* Evening Post' Jusie :.".?.fju. 1 :

President Harding Will Support U, 8. RR, Labor Board Decisions in Event
of Strike —" Evenlng Post’” June 21, P 1

Voling on Sirike I3 Slow but Favorable —""Tlmes" June a1, p. B
Ausocinlion of Raihwvay Erecutives to Consider New Erpress Contract—
" Wall Steeet Journal”" Juae 20, p. 2

I BT Tie-Up Caused by Lack of Proper Coal
—"Times'" June 20, p. 1

Wage Disputé on kshire Streel Ry, (Mass) o -be Arditrated —Men
demand. 109 Inere nnd company proposes 107 reduction. Boston
' Financiol News'' p. 3.

Canadian  Railiway Assoctation .-'..-mnmn;r‘s 10% Wage Cut Julp 10.—

Supplies Owing to Strike.

Philadalphin ** Néws Bureau' June 16, p 2.

Car Loedings. —Londing of r * frafght during the week ended June 10
tataled 846,002 ears, compnre h 780,645 cars duritg the proayious week
of Juno 3, or nn nerease of 0/ s

Principsl changes compared with the weok endoed June 3 were: Conal,
total, 04,824 ears, Inereaso 8,000: coke, 9,008 cars, (nerease A4, 1245 forese

5, 62,350 cars, increase [1,320: ore, 46,372 ears, increasa 16,463:

e and iniscollaneous freleht (which includes manufactueed pro-

uets), H63.040 cars, Inereass 93 gradn and grain products; 40,035 cars,
decreass 905: liva stack, 29,765 cars, Inereaso 704 cars,

Idlp Cars Further Decreased —Frolght cars (dle on June 8 were 165,597,
comparod with 480,266 on May 31, or a dec of 14,420 5

OF tho total, 284,189 were serviceablo frelght cars, decroase 2 L0080 come
pared with the total on Moy 31. The remalning 181,048 worn In bad order.

Surplus conl enrs pumbored 180,831, decrease 14.008: box coirs A6.161,
decrisase 4.6631 voke curs, 4,809, doerense 370 stock cars, 13 JIET decr'se 850

Idla Cars on'or About Lst of Month, and oh Jung S 1922
June B Mayg 1. April L. Mor. 1. Feb, 1 Jian L.
Good order______284 18 d72,000 207,000 245000 331,000 471,000
Bad order___C .. i 158,000 161,000 173,000 150,000 148,000

Muttors Covered in ' Chronfole” June 17.—(n) Tallronid gross and pet
earnings for month of Apeil, Q 2648: (b} rall unlon chiefs to comply with
striice vote, p. 20740: (e) B M. Jowell's roply to Chicago raflrond hoads
on wage reductions. p. 2670

Atchison Topeks & Santa Fa Ry.—Sub. Co. Bonds,-

Thi 18, C. Commission has suthorized the Gulf & Nocthern iy. to
tssue not exeoeding 2320,000 1t Mtge, 5 e gold b &, to be delivered to
the Atelison Topel Sunts Fe Ry, ab par In satisfactlon of s ke amount
of Indebtedness to that company . —V. 114, . 2115, 1764, 1TH0.

Baltimore & Ohio RR.—Guaranty.—

Hee Morzantown & Keatwood RR. bolow.—V. (14, . 2578,

Benton Harbor & 8t. Joseph (Mich.) Ry. & Ltg. Co.

A dispateh from Indianapolls states thit the company has boem soldl to
F. A, Bryan aml o group .'J‘Ja.-swu:hws of the Indisna & Michigan 18 leatrle
Qo. of Sputh Bend, for $1,000,000. The Michigan Co, will be arfills ted
with the South Hand Co. A $1,500,000 power plant will be buils ot King's
Landing, Mich.

Oharled Minnry Is new Pros.: B, A, Beyan, Pres, Indinna & Michignm,
hag been elected Vice-Pros.; O B, Calvert, Sue,, nni Lo Mugon, Troas,
Directars Inclide the officers and O, K. Chapin, Y. M. Chapin, I, K.
Chapin and . A, Saunders—V, 109, p. 1079,

Boston Flevated Ry.—Jury Reports an “EU'" Probe.—

The Suffoll Grand Jury, which has heen Investiznting the Boston Ele-
vated Ity. Public Control Act, In o report to District Attorney O'Brien, of
Boston, siys-in part:

While no avidence Is disolosed o the presont Grand Jury ingulry upon
which the furors could in good consclence buso an indictment ngalnst any
porson or persons, the Jurors do, however, take this occasion to call publie
nttention fo nnd express thele unanlmous condemnation of Mdisceeot prac-
tlees Indulged In by eortain membess of the Genernl Court it a perfod of
time  colncldont with the pussage of thess Bighly Important legislative
measures.  We rofer moat partienlarly to loans ninde to members of the
Legislature by this Fidelity Trust Co. and to Investments made by leglsla-
tors in stroct raliway stocks at o time 5o closely related to the passiige of tho
stroct rallway Iml.--l’ut—luu Lo question as to rfurnlsh o basls for reasonable
susplefon In the public mind.  In the langusge of tho Investigating con-
mittos of the Genernl Court already referred to, 8 oumber of Seriators and
Representatives placed themselves (n°a position in which they might readily
find It difficult to render thelr constituents and the Stale that unhinsed
service to which both are entitled " "—V_ 114, p. 2716, 2578.

Bridgeton & Millville Traction Co.— Abandons Service.
Owing to financial Aifficulties snd ng hllil{ Lo operate the road at o profit,
the compuny abanidoned seevice June (6. —V. (14, D 2239,

Brooklyn Rapid Transit Co.—Reorganization Ma u Be
Ezpected Shortly—Repart on Strike Expenditures.—

“The continued Tmprovement of carnlie power of B, I, T.. by reason
o general reductions in operating costs and Incroases in Bross receipls, ap-

cars to warrint discharge of recelver hofore entd of present calendar yoiur,
“arnings of the systom s o wholg are sufficient to meet Ml [ntorest on
funded debt; o surplus of $2,360,127 remalaed sftoe allowsnes for. flxed
charges for ten nionths' operntion coded April 80 last, compared with
doficit of $5,284,203 for corresponding ten months o YOOr npo.

" Protective commlitess representing varlous security Issues are vngaged
Independently o o study of the situation with o view to chrrying thraoungh o
plan of reorganization which will enable the systam, with restored credit,
agialn to rosume operation ns a-solvent COMPany.

o Beforo appolntmunt of reorganization managors by respoctive com-
mittoes, which la belloyed to be planned, furthor dovelopment. of sovernl
matters of vital Importance to Rrooklyn Rapld Transit settlontent must he
awalted.  Thess ure: (1) The plan of city-wide traction unification which
Transit Commission has proposed: anid (2) The $20.000.000 sult which
New York Munleipal Ralbway Coep. b tnstltuted o Ifuiuat the Cley of Now
York for alleged defaults in subway contracts.”  (* Wall Strool J’uurnml;]

A repart of losses neorred by the stelke of 1920 on bha sfxlmrl tEnnam it
by the "Transtt Qommisston to Corporation Counsel John 1* 6 Brion showedd
that the total expenditures of the cntlre system oo aecount of the steik
amount to $2.483 483 —V. 114, p. 2358, 1704,

Cambria & Indiana RR.—Bonds Authorized.—

The 1-8. ¢ Commission s suthorized the cmupunl\' L fssue nob wx-
E‘ibmlln;: $1,000,000 Gon, Mtge. 6% bonds, Serles A, to bo sold it nob less
thian 0735 nod Intereso, the gmmo-ts to b usid: (1) 1o pay the peincipal
of a 655 promissory note to the Seeretary of the Treasury for $25( 000; (2
ta pay the princlpal of & 75 promissory note to the order of the Frankiin
Securities Corp. (Phila ) for $500,000: snd (3) to refmburse the tredsury In
l}mrt far expenditures for additlons and betterments Compars offeriog in

< 114, Dy 27186, 2467,

Central Railroad Co. of New Jersey.—Lguip. Bonds.—
The 1.-8. O, Commisslon has authorlzed the company Lo sell not uxctm!lnﬁ
$2,000,000 6% Equipment Trust bonds, Serles [, at ‘not less than 08 an
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\nterest, and to pledes pod repledae oll or any park of sald bonds, from
time to thoe, antll oftherwise ordered, as collateral séeurity for nny noty
or notes that may be lsosd, without hiving first obtained nuthorimtion
from the Commisston. ‘The éampany bas mado no areangernenty for dis=
posing of the bonds, but it dealres aut orlty to dispose of thom as and whon
conditlons may be favorable —V. 11 .p. 2716.

Chicago Milwaukes & St Peul Ry.—Luuip: Trusts
Sold:—White, Wold & Co., New York, have gold ol priees
to vield from 5¢ 5.10 %, accoriling Lo maturily, 28,085,000
Fauipment Tros Giold Certiticates, Series “A " issued
under the Philadilphin plan.  (Sea adyertising pPagos.)

Prineipsl and dividends uneondit Ionally mnnr:gntw@hy eampany, Dated
July 16 1922, e 550,000 annuslly July 15 10231037, Incl.  Div. warranta
payable J. & W, Denom, s1,000 (). Dive, payable at Metropolitan
frust Co., New Yok, trustoe.

Seurity— e eoptificates are to boseoured by i (it 1ien on ney stand
artd rallway equipment eesting £10,700,000; of which £2,705.000, or 25%

41, 18 befng pald by the company In esnl,  The equipment pledgod ns

2,500 areel ||_r|~1nrn'qmv compasito Hi-ton gon-

A0-ton hox eard; 500 putomobils 40-ton box
Mikudo typo eonmatives.—V. 114 0y 2575, 2240,

Chicago & Northwestern RR.—Settlement . —

A payrment of $3.723,520 to the roud from tho 1T, B. Governg
mﬂ.lmrf‘zml by the (-5 C Comimission; in ¢omplate sat 3
botween tho enrelee and_ Governmont arislig out of the gun l‘;|||t_?a
opiriting Josses duriig six o Ehs ¢ d0. I'he total Amount g
company, according Lo thi Conumission, Is 816,533,520, all of w
heon prn_f-] with the exeoption of the sbove pniount an thorlzod, —V

L2716, 2008, 1764,

Chicago Rock Island & Pacific Ry.—Repays Government.
Phie Wi Fluanes Coeporation lns recoived o repayment of £56,500,000 on
account of th loans. aigregating 10,430,000, made to the company. 1t
15 expectod that the balanee How outst nnidiog, $1,930,000, will be ropald in
the near futire —v. Lh, po2468

Oleveland Cincinnati Chicago & St. Louis Railway.—
Phe 1.-5. O, Comumnisalon has nithorlzed the company to constriet o
eutoff extending fron: a point o the Cinelnnitl division at or nopr mily
post 111 In Hrown Township, Dolaware County, Ohlo, In a northorly
direction to i eonnection with It peesant maln-lno treack st or neir mile
g«mt 117 In Borlin Tovwnship, approximately 356 miles,—V, 114, p. 2710,
A4,

Columbus Electric & Power Co.—Bonds Offered.—
Pstabrook & Co., Parkinson & Burr and Stone & Waebster,
Ine., aveoffering at 97 andint., to vield aboit 634 %, $1,500,-
000 156 & Rof. Mtge, 6% rold houds. Series A,

Dated June 1 1022, Dus Juns 1 1947, Int,. pavable J, & D. at Dld
Golony Trosl Co., trustes, Boaton.  Denon, 21,000, $500 and 2100 ,l‘.--,_
Oallnblo, all o pars, on any (b, date aftae Juse 11932 up to sod. nel.
Juni 1 1037 at 105 and thercafvor decreasing 19 of 1% each year to 101 for
year ending Juna 1 1945 and at 100 therpalter (plus iy,  Company, ngrius
to pay Federal Incomo faxea on the fntersst up to 29 A sinlcing fand of
aen pee annuni of th tolnl fmonny of Borles A bouds {ssped 18 providod,
first payment Nov. 1 1023.

Data from Letter of Pres. C. F. W. Welterer, Boston, June 15 1923,

Company—Formerly Colimbug RIv. Tncorp. In Georgla; has nequired
the propectled « Columbuns l'n\\\'t-!:i-l!- and the profocties and all the eaplital
atoclk of tho Gas ”L{:m 1o, of Colwmbos (pae plan fo V. 114, p. 1406).
Does ontlen olestrie tehting sl powee, steaot eallway and s business in
pity of Columbus, Ga,, nnd vitinity anil in the ad
Oty nnd Gleacd, also thi Wholesale power bukings: Waost Polnt, Lanetto,
TaGranse, Hoganavitle, Trimble, Grantville, Moraland nnd  Newnan.
Total poptlation saeyed mll:ry\lnrul nb aver 1043, 000

Projivrti,—Company owns watdr powar plnats snd one steam plint with
a total gonorating ““ll’" ey of 44,500 h.p., of which 32,600 hydro-olactric
und 12,000 stopm, U seloped  watet puwer gitew  controlled have an
Withmnth eapaeity of avee 50,000 hop.  Stroot mllwiy fcludis 26 miles of
eqnivalont single track and M8 passtnger Cars.  Gas propocty conslats of

yins with o coal and Wwabter gas plant hnying a combined
dally capacity of 655.000 cuble feat. '

Capitaliztion Outstanding upen Compietion of This Finanoing.
Clolumbnis ey, & Power Clo, 15t & Igol, ML (s, 1947 (this lisue) . $1 .-gl 0,000
Gollunbis Pawer Co. 18t M. Ba, 1930 (elosed) .. __. 3,625,000
First Prof, 700 Cumulative stock, Heries A (par §100) 2,000,000
Second 'ret, ‘?‘." Camulitive (par $100) .. acee oo T 1AuR.T0L
Conumon LLork (par $100} . 1,500,000

tiroks and Vet Baraings of the Propertics—Caleidar Years.
ST A1 $1.000,000 $1 Y80 51 50b as1 g1 5 Ko7
Gross. - - A251 §1.000,06 81418 31.300,281 §1,517,353 §1,807.208
Net, ... 630,121 675,605 614.100 (12,056 rpti;i.liﬁh sl.mw.z;:'.
Earnings for 12 Months ending Aprit 30 1922,
B Tl oy L bttt L ST PP P £1,808,819
Notb, nftoe axpensos and taxis. - ToL 1.010:112
Annunl intereston bonda (Inpluding vhis lssue) 071 260

Securily.—norteage 15 a len, sublect only to §3,025/000 undeslylog
closed mortinge bs, on nll property, ineluding power stiations and trans-
mission lines arquired feom Yolumbus Power Clo.; and 1s s fiest Hen on the
rotall eloetele Hght and power distribution system and tho rallway propor-
tirsy anidd 15 nlso o flest 1on on the gntice capltal stock of the Gas Co,  Com-
para V. 114, p. 1406

Connecticut Co.—Diseantinuanee of Serice Refused.—
The Connecticut P U Commission his denidéd the petition of the com-

orinizdlon to discontinue the Interurbun t; ! o com
?Ifllllil::ﬁ['i!:nl“f Rockville and Hartford —V. 114, ‘p ;‘;11‘:‘::_' Hiries which serva

Erie RR.—Virdict Suitained.—

T Maw Jerroy Gourk ol Wrerors his sustninnd tha verdles awarded In
thie Hiudson coun by Qlrenle Oourt to the Ropublie of Prancs agalost the
fomgl I:l‘{m lu.ilml |0t“| lftﬂnﬂ:!l‘];‘]fntll:l‘l"*,![f,\‘lllrlx‘nu‘t; ':I““IB mi |nJlmttiorl:Uam\lm;{ntln
n tho Fele's yard nt b Ly G o exploslon fn Juno, - Tha
amount of the verdlot is $122.560, of which $22,019 i interest—V. 114,
D 2AGS, 2464

Escanaba & Lﬂ-‘fﬁmsnuﬂeﬁofl H}R.—Brmrrh Lie.—

The T.-8. 0. Commus 5 _huthorized | the cor pany Lo abandon
the northwesterly 6.1 miles of the Northiland Branch, wh ih branch extends
?J dl-unim,-- af 14 miles frony the station of Northland to a station called

amp Ten,

Galveston-Hotgton Elactric ‘UO. —Ordinaiecs Passed

The Clty Qouimistionors of r;‘“h‘f‘-“".“- Tax., recently passed an ordinance
eatabllshing ritler wnd regulations ﬂ\(-ruln.ic publie utilities oecupying the
gtreats of tho elty, engiged (o nlahing and selling oleetele Hght and power
to thi ey, snd (-t opecation of streel rallwiys,  The ordinanes provides
for phe creation of o« gpeeckitlon: Feserye funil which shall be kept ns o
dlitnet Cond and sholl vot b piid ont In - dividends nor for any. othor
nurﬁmun than that fop which It wias crwited,  The ontinancs also sets up
machinery for Inyeetheating and detormining the roasonablengss of ralcs
and fares, und for changing such_cates und fares when deamed advisable,
—(“Blectele Ry, Journal dune 17 =V, 114, p, 2011,

Groat Northern Ry, —Declares 5149, Sepi-Annual Div.
N Divestor.—The diteotors have declared @ semi-anmial
dividend of 314% on the Proferred stack, payable Aug, 1 to
holders of rocord June 30,

Pl declaration Is the tlest to be made on 8 semianonnl dividend hisis
Iistoad of quarteely, Potal dividend paymunis foe tha year (Incl. tho above)
Wil be 61 %, & dividend of 1505 having hean paid In Pob, L.

Thres months ago the directors did not declare the usunl quarterly divi-
dond, but announeed that the dividend pociod had boon changed from quars
toely to womb-anaal (Ve LG B LR L ary Milling Qo has beon elected

" « Laarin poslcle ury ey e
& direator, In'lct:v:oﬁ]lﬂ K, C, Lindley,—V. 114, p, 2 7 T
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Interoceanic Ry. of Mexico, Ltd.—Moratorium.—
Seo Mesiean Southern Ry, below —V. 114, pi T8,

Kansas City Mexico & Orient Ry,—

Reeelver W, T Kemper 1§ reported ns statine that the road must be
offared for snle as juni by July unless financlal asslsstance 1s obtained; nlso
_ap[rgl\l{-; to the emnployees to accept voluntarily a wage roduction.—Y 4
n Ll

Kansas & Oklahoma By.—7To [msue Slock.—

Thi 1.8, (1. Commisslon hias suthorlized the company to lssug not to
rxcaod 11 000 shares of Tommoen stoek (pre S100) for the purposs ol con-
tnulng construction of 6s road. at a cost of Aot to excend 15,000 por nifle.

Tho company was organized Mareh 20 1919 with nn suthorizec ipital
stock of 100,000, to construct a rond between Liberal, Kan., and Forgan,
Okln., with n branch Hne extenditg Into Texas, The Texis projert has
been aAbandoned and vompany s arranging to bulld westward t iroukh the
countles of Stevens snd Morton, Kan., into Colorado. Af tha presont
time eonstruction s bolng carrled on hetweon Liber! und Richfield, Kan.
It 15 proposid to complote approxiniitoly 93 mliles of line hesldes sidings and
switehes,  Upon completion, l_'nlll[)'.illi’ will have connections with the
M yirl Kansas & Texas at Forgan, Olds., Ohieigo Rock [aland & Pueirie
“hison Topeks & Santa Fe nt Hugoton, Kan.

M-way have ageoed to subseribe 86,000 per

: sany will issue to thes miunlcipalitios stockc
At par and will receivo aid bonds In lleu thareof, Thess bonds will he sold
ot par and the proceeds pald to the Lib Construction (o,

Lake Erie & Western RR.—To [zsue Nolvs.—

The 1. 8. O, Contrlsston June 21 anthorized thi: pompany to Msae and
daliver to Now York Contral RR. 21,300,000 8% promizsory notes far
the pupose of refunding $500.000 of 6145 -I-.-lu.ani(I notas amd 2200,000 of
g2 domand notes, and of funding SSdﬂJll}ﬂ af 05 book indebtodness.
—V_ 114, p. 2116, 1800.

Lake Shore Electric Ry. (Claveland).—Earnings—
Caléndar Yoars— 1921, 5'3] 4. 1914,

Ry, at Liberil, Kan., and At
Municipalit along the righ
mille of road completed,” C

Gross Inoooo
Oper. exponses and €
Toterest pald

1018,
22,108 425
1 (83
12,561
$237,370  $183,381

'.l}_u]n'm'u, surplus _E«:l:.!?,ﬂ'.lﬁ

« 112, 0. 1740.

Los Angelesn Gas & Elec, Corp.—DBond A pplivation.—

Phe eoinpany has applied to the Oallfornia RR. Commission for nuthority

i £5,000,000 Gon. & 1ot Miuge, bonds Series *B'C at not less than

124 anding. yseel for expenditures, &e—V. 114, p. 1650,

Manhattan Bridge (N. ¥.) 3-Cent Line.—[Franchise.—

As the resull of the first declaratory Judegment under the Now Proctice
Act, rendersd April 15 by Justice Russall Benedict in the SBuprems Chrurt,
the cotnpany has obtafned an egtenylon of 1ts franchise for 16 years. The
eompany It to s to the city 6% of its gross anuuil earoings, but not loss
than $7.000 o year.—V . 104, p. 1707,

Memphis Dallas & Gulf RR.—Salv.—
The rond was sehoduled for sale June 22 at Nashville, Ark:, by order of
tha Federn) Court,—V. 114, p. tH8.

Moxican Southsrn Ry.—lrtension of Moralorium.—

Phe holders of fest mortgage debenturo stock wire to vate June 21, and
pxtansion of the moratariain, A ciralir says:

Whils 1t 1% hopod that negotiations betwesn the bankees! copminition snd
thie Mexionn Minister of Flosnee a4y resull in the adoption of & plin
sutlefactory both to Mexico nor ereditors, ineluding o settlement of tie
rallway clidms, the directors are, neveriheless, of the opinion thut in the
clrenmstances tho mors o period should’ be extepded.  They lave

sl pequest Prom the Tnterod » Hy. of Mexico, to which rallway
thie Mexican Southorn Ry, 18 lousad, n extonston for 6 months, to be

ul, If necessary, to s date not lator than May 29 1924, and they
recon nd ¥ou to give your consout thereto

This will provide an opportunity for tho conslderation of any new and
practivable pErecnie eooptable Lo this company and thi lensing company .
which may be found disirable if snd whon an varly settlement with the
Moxioan Government s aceived ot The debenture stockholders of tho
Interceeanie Ry, bave already sgreed to an extension oo this basis, A
gohonie of serangement for giviog effect to the extanslon, similar in all
ruspects to that adopted. in 1820, has boun propared accordingly.  (Come-
sare nlse agreomsnt ou Mexican debt adjustment In V., 114, p. 2063.—V

14, p, 1800, 79

Minneapolis St. Paul & S. 8. Marie.—New Comptroller.
4 U.i W. Gardnor, Comptroller, has rosigned and is succeeded by E. J.

01,

A payment of 3502467 Lo thi road had been authiorized by the I, 8, O,
Commlission In final settlpment of scconots botweun the Government apd
tho l:ump:mir arialng out of the guarantes ngninst losses in rallroad operations
in six months of 1920, Thi road hae pecaived $5,127,267 under the guar:
antea,—V. 114, p. 2718, 2360.

Miszouri & North Arkensas By.—Resumes Operation.—
Officlals of the company have snnounced restoration of all fraight and
m,\mmivr Hisinoss from Holena to Neoshia, Mo, effective June 15, This
s the first operation of the line from Helena to Joplin sities March 11920,
when the employoes went on stefle. —V. 114, p. 1651, 1534.

Missouri Pacific RR.—Decision.—
See Toxas & Pacltie Ry, below.—V, 114, p. 2116, 2110,

Monongahela Power & Ry.—New Control,—
See West Penn Co. below.—V. 114, p. 2718,

Morgantown & Kingwood RR.—Zfguip. Trust Noles
Offered.—I. S, Wilson Jr. & Co., Baltimore; freeman & Co,
and Haydon, Stona & Co., New York, are offering st prices
to yield from 5%, 1o 5.75%, pecording to maturity, 81,502,800
6%, Bquip. Gold Notes, nneonditionally guaranteed, prinei-
pal and intorost, by Baltimora & Ohio K.

Dintid Jan. 15 190 Matirlng $115,600 annually Jan. 15 1923 ta Jan.
15 1935 incl.  Intemst pavablad. & J. in N. Y. Qity, Donom. 1,000 (¢*).
Rod, w8 whole only on nny jok. daje ok 69 days' notlee st 103 and Int,
Gunsranty “Truast Co. of Niw York, frustec.

[sstied. undir, squipment trist agreements hitwean Dirpetor-Guneral,
Gompany and trustee, Through suppleniontal sgromnents, 33 139 ol
the noten of each taaturity origiually sued are stamped a8 subordinite
Iy Hon to (1w nbiovis peior Hen notos.

Thesa 81,502,500 noles constitiute the entire firat lom fdebtedness on
sauipment conting orfgiaally over 82,601,000. Tals equity, together with
thio two honigil Installments which have matured, give thise noles i presant
casly winivy of over 42

Seaured by n prive et an 1,000 55-ton stecd tm‘p worooal gars.

e road wis purchased by the I, & O, In 1020 and nider agresment
with tha Director-Gieneral of Hallronds 1o gssumu rispansiiility for the pay
ment of prineipil and intersat of the Morgantown & Eingwood RR. Equip:
g Trast of Jum, 15 1020, the Balilmors & Ohlo RIE. has chusest 08 Dneon
diclonal wreitten guarantes covering the payment of principal anil nteret
to bis pliveed on vach of these squipment 1rust notys~—Y. 114, p. 1708,

National Rys. of Mexico.—Agreoment on Mezican Debl
Adjustment Relates to Rattway Debts Also—Roads 1o Be Oper-
ated by Private Managsment as Before the Revolution —

" H;!ﬁ]‘é{!llrrunr. Rvonta' In " Chrondelo” June 17, p. 2003, 2064 —V. 114,

New Orleans Railway & Light Co.—Reorganizalion
Plan —The committee far the Gen, Miyge. 4}5% honds,
R. 8, Hechi, Chairman, hes approved and adopted the
reorganization plan outhined below.  The plan conforms in
all vaspects to tho terms of the agresment with the City of

Proceads will by

tized for FRASER
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Neow Orleans, approved by ordinsnce of the City Couneil
and has the approval of committecs represonting soecuritics
Junior to the 4lis, including the 5% Ref. & Gen. Lien.
gold bonds due 1949 and the 1-Yeur 7% notes, due 1919,
and the Chaso National Bank, New York.

Dopositors of honds ara notified that unless they shall file with one of the
depositaries a written dotiee of dissent from the plan on or before July &,
they shall be conclusively assumed to have assented thoreto,

Holders of 4 14 95 bonds who have not yot depasited thelr bonds with the
committee, must depgsit samo on or before July 5. The committoe also
announced that the coupon due July 1 19249, on nll bonds which remain on
deposit with the committee, will be cashod ns hesotoforo by any of the
depoaitaries.

Tha th‘.léxmimrlr's for the 4145 are: Hibernia Bank & Trust Co., Now
Orleans: Canal Commercinl Trust & Savings Bank, New Orleans: Inteps
state Trust & Banking Co,, New Orleans, and New York Trust Co,,
Now York.

Capltalization of the 0l Company Proper Ouistanding.
Preferred stock {over 87 % owned or controlled by banks) .. .89,
Common stock . _ .. ... ... 1§
44 9% Gen., Mtge. bonds, due 10 el =2 -18,502
5‘,‘3 Ref. & Gen. Llen bonds, 1949 Sorles A, payable in U. 8.
ollars. ... " == 5,010,000

do . Seies B payable in French frafics fr 7.475,202
1-Year 7% gold notes, die 1010
Underlying {flun;!.t and Morlgages :‘.‘
Mty R g T

- 332 6,000
Dristurbed) .
New Orleans (0 t. Gon, Mige, 5s 23,200,000
New Orloans Qity & Lako RR. Cons. Mtge, 59, 2,324 500
New Orleans Power House Co., Ltd, |st Mige, 5. 200,000
New Orleans & Carrollton RR. 15t Mige, 5s. .. . 1,874,500
Cnnal & Claiborne R, 1st Mige. 6 710,000
Edison Electrle Co. 1st Mtge, 5a. . 2124000
Merchnnts Electric Light & Power Co., e, s - 300,000
St. Charles 8t. RIX. 1st Mige. 45 5 475,000
Rallways Realty Co. Ist Mtge. bonds 228,000
Plan of Rcor,%nniznlfnn Dated June 12 1923,

Fo Fareclose Morlgage—The mortgago socuring tha 414 % bonds will be
forpelosed and the propecty bid In by one of the committess ot such prica
as shall be mutually satisfoctory.

The bid at such sale shall be made to purchase (ha propecties subject
orly ta the len of (1) Oar Trust Qortifieates, iFany, autstanding 6t dote of
confirmation of sale; (2) such underlylng mortgages, If any, ns mny cover
any of the properties purchased; (3] taxes for the eurront year: and (1)
sitch obligations of the receiver and ather obligations as are to bo asgunmed
by the purchases,

If the bid shall be necaptod, any 4165, s or 7s deposited with the com-
mittees may be used in paying the purchase price,

New Company,—New Orleans Public Servics Corp. {or some appropriate
name) will be incorp. in Louisiana, in which will be vestéd tho properties
and o s s acqguleed (b such sala,

Obligations Placed Lipon New Company.—New company will (a) Assiime
all the obligations as dotermined; (b) assime tha paymant of principal and
intirest of auy car trust cortificates outstanding at the date of acqguisition
(] provide the necessary cash in connoction with thi reoprganizntion axpenses

batterments &, tarelinbilitnle the propertie : (d) pro-

ommittes eash equal to 25% of the peincipal amount of

all 4les, doposited with the commlttes and ‘assonting to the plan, plus

the defaulted nnpaid interest thereon Tron July 1 1021 to the date when

the new Gon. Lien 4143 of the new company shall commence to. bear

{atarest, tozether with interest upon all overdue instalmonts of interest
ofl tho i} s,

New Securitfes To Be Tssued by New Com pany-

(1) 13t & Ref. Mige, Honds—Naot exceeding 100,000,000, seaured hy
first and refunding mortgage having a fiest lien on all be so mieh of tho
property to ho transferred (subject only to sueh undorlying mor tgages ns
may covor any of such property, the car (rust certiflcates, If any and
taxes for current yvear].

Amannt To Be Presently Tssued —1t Is contemplated that [t will e necos-
gary to have lssued not lesd than £10,000.000 nor more thiv 216,000,000 of
tho Ist & Ref, Mige, bonds to produes the cash which will ha requlred.

(2) Gen. Lien Bonds. —Gon, Lien 4345, maturiog July 1 1935, secured by
i closed mortzage on the sanie propecty as i& covorml or sholl be covered
by new Ref. Mtige. (subject only to such underlying moftEages,
car trist certificates, and pixes foe the gurrent Year as that mortgage),

Amiotint To Be Issucd.—Amount to be fsstied  gqual to 749 of the
prineipal amount of 44672 hands of the old company now or hereaflter
doposited with the committes and assenting to this plan.

(3) Income Bonds.—6 9, Cimulative Income bonds, maturing Nov. 1
1949, desigonated respoctively Sorfes A nod S 5 I3 (Series A to bo payable
in U, 8. dollars -‘llili Herles B payable, pei nl pud interest, In” Fronch
francs), secured by a closed morfgage an all or so much of the property
to be transferred (subject only to such nnderlying moetgages, it any, ns
may cover any of stch 1l party, the car trust certificates, if any, tha 1st
& Ref. Mtgo.and the 4149 Gen. Lien Mtge. and taxes for curront year,)

Amount To Be Presently ‘}ssmrrﬂ —The aggregato amonnt of cach sorles
Lo be determined as follows: - (a) 884 34 Hrlncipnl amount of such Income
bonds. Serfes A, to ba issued for eacl S100 princlpal amount of 5% bonds.
Serles A, of the old company outstanding: (b) 435 French francs Hrim:!p:u
amount, of sich Tneome bonds, Serles B, to bo issued for each 51 French
franes princlpal wmount of 6% Bouds, Series I, of the old company out-
standing: or $55 principal amount of such Income bonds, Series A for
each .'il‘l?j French franes principal anmount of such 5% bouds, Series 13, of
the old company ontstanding, as deposttors of sueh Sorles B bands with the
6% committee shall, on or befora the date of the confirmation of the saloe,
respectively elect: (e) such additionsl Income bonds; Sorles A and Sories (LY
as will equal in principal amonnt tho Intérest at the rata of 6% por anntum
on the prinelpal amount of sald income bonds, Series A snd Serles B to he
Issued ns aboye, provided from Juna | 1922 to the date whon Intorest TR
salid Ineome bonds, Series A and Serles B, of the new company shall fe-
spectively com Lo Lite: provided that aoy or all of the Ineome
honds In (e) may at the request of the §% committes be [ksiued ns Serles
A honds on the basis of the rate of exchange yroﬁt!ud for.

() 7% Non-Voling Cum, Pref. Stock.—7¢, Nan'Voting Curonl, Pref.
Stock (par $100) amaunt to be determined as follows:

Amaount Ta Be Issued —(a) $112 19 thereof for each $100 of 75 Notes
of the old company outstanding plus such additional amount thereal as
would ho pyuivalent to the interest which would acerun upon such 79 notes
from Juna 1 1022 to the date when the dividonds upon such Proferrocd stock
shall commence to accumulate; (b) such additional amount thereof a8 may
Do nocessary to pay all of the unsecured genoral elalms against the old
company which arose prlor to the date of the appolatment of J. D, 0 Keofo
as recelvor, Jan. 0 1919, provided such claims shall be allowed or admitted
to be due; such clalms to bo pald on the basis of $1 of such Pref, stock for
each §1 due on aceount of such claims, plus the same proportion of acerucd
Interest therson as provided for the ?‘.‘tynutw.

() Common Stock.—Commaon stocle (par 3100 vadch) amonunt to be doter-

ued as follows:

Amount To Be Isstied. —Nlles & Niles, Cerbitied Public Accountants,
New York, shall certify the amount of the rate baso concurrently with the
accuisition by the now c#mlpnny of Its property, In accordance with tho
terms and conditions. of a certaln ordinanes. of the t)l.t.(y of Now Orleans,
passed Aprll 18 1022, relating to the reorganization of tho old company
and the valuation of its properties.  From the amount of sucli rato base
o determined and certifled, thore shall bo dedocted: {a) The m;airur:nlu
?rlnctp.'al amount of underlying bonds l?]l(.l.l-!ﬁ.l‘]l)r]i then outstanding in

he liands of the public less the cash or eash value of securities i the sinking
funds of the underlying mortgages; (b) thn nggrogate pring pal amount of
the 1st & Ref, Mtge. bonds of the now company (1ess unamortizd o ls-
count) nocessary to provide For tho cash requirements as above: (e) the
agurezate principal amount of 444 % Gen. Lien bonds of the new COMpRny
required as above; (d) The aggregate peincipal amount of 65 Ineomoe
honds of the new company rnl?tlil‘!}d: provided that for the purposo of
datermining the aggrecate principal amount of Income bonds, such of thoe
bonds as shall be payablo ln French feanes shall be com wted In U1 8,
dollars on the busls of the rate of pxeliange betwoen U, 8. dol ars and Fronah
francs fixed by the Fedoeral court (or hpproviul by the partiss heroto)
having jurisdiction of the foreclosura in connection with the determination
b}' It of the amount in U, 8, dollars owed hy the old company. on aecount
ol its Serfes 13 57 Donds: (e} the ageredate par value of the 7% Oumulative
Prefecred stovle as requived above: (f) the prinvipal amount of the Car
Trust certifleates, if any, then outstanding and for (he dischargo of which
cash has not been provided from the sale of 156 & Rof. Mitge. bonds,
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The difference botwesn tho rate Hise so dotormined and the avgrogata of
Eﬁ'l! Irlurux muntioned shiall be the par-amount of Qommon stoclk to, o 8o
ssiorl.

Distridutoni of Now Securiiies les Compiled by Bditor],
| Compare alag nmuunts of now securitied to be ksued ag outlined ahove,]
= _— —— WUl Recelee—

Erlsiing k- tfen. Lfan —89% Incoma Bonds— Pref.

Sectriifcs  slunding, A4 igs, Steck.
Gon, ‘I';'f\._$t3.1"’“2'{]0“5\‘“{.*?5{:'I'uﬂ = i
Fa. $100. 7

&, 010,000

do Ber, B 7,475,202 (¢

---¥80. 352,420 Ir
Ea, 616 1r. 4335

44 Ir
= —aeea 233,625,000
100
a(?)
1]

Pref. stonk- 0,004,770 Wl tecelve pro rata Common stdisk. to b fssusd assboye,

x Tolders ot 4149 honids aseeating to the plan wiil also recalve ciah for the .
fulted Interedt from July 1 1021, lipon enel of the bonds depositod and Interost on
all gverdud Installments of Interest thereon: the committoe, however, to deduot all
nmoiints praviously advanced by It to its depositors on aceount of fileh Interost
together with the Intercet charges In reapect of ndvandes.

¥ Or at the option of the holder of any of Sories B bonds of the old company ot
B date fxed not later than date of contivmation of the salo of the propertics, 55
irlncipal smount of 8% Income bénds, Serlea A, of the new dom + provided,
\owever, Bt o Lo oaoh 516 Freneh [ranes prinelpal smount of Serles B 69 bonds
of the old eompany 5o deposited with the 5% comumitter anid assmmting to this plan
subsequent to the date of the conflrmation of sald mle, the 5% commitee will
deliver 85 ripal amount of 69 Income bonds, Serles A, of the now company.

committee may &l on such basts ns to (L #hall seem bert, oy re
malnlng shares of Prelecred stook poerlvod by 18, after rederyine sitticlont the fto
mike distribiition to holders of 7% notes heroatter doposited with Ity mnd oun of syelh
ensh sl pay ‘all expenses anld compengation of the amistee, &e,  Any ensl
then remnining shall be dlstributed pro rato amone thn holders of 7% notes of (he
ol company doposited. 11 the committes shall not g0 sell the Proferred stoek, 1t
shall have the rivht to provide that before any part thoreol shall be distributed
cach person to whom sueh distribution would be mad Ir Eo the commiitee
0 proeats pact of sn amonnt sufticlont to celmbires ommitier for all expenss, & o

Shontd the holders of any 7% notes fall to deposit the sae within time flxed
the 74 committes may extend the time for such depoalty, provided thist the tine
shall ot be extended for more thin @ months atter thio date of the contlrmation of
the sale, The 7% committee, unles otherwlse agioed, shall when the tight to
muko deposies tnally censes, doilver o the new company w4 Ita proporty all shares
0179, Preforred stook, totather with all dividends, 1t any, paid thereon, of the mnew
compiny which shall not have been distributed, to bolders of the 6 notie of the
old eompany who shall assent to the plan,

a Any of the Preforred stook &0 dellvered to this Olase Natlonal Bank, New York,
nnd nok by (& distributed within one year aftor the confirmation of the sale b the
holders of the nnssenrsd debt shall b deltvored by It to tho now company. togothar
sith all dividends, It any, pald theeson 1o, the bank, untess otherwiwe dircotod,
whereupon the bank shull be discharged from all Hability with reapeat thoruto.

Treabment of $058,000 Okt 4Yis Now Deposited as Collateral for [ix.
068,000 41555 honds of tha old company, together with cortaln. caal For
aceumulated ntoress thereon, are holid as collatoral snenrity by tho trastoe
unider the morteage securing the 54 bonds of the ol company, Tl 6%
committon will cause someone on' {ts bolnlf 6o Hid wt the foreclosurg sole
aof the rrmmrtim of the old company for said $058,000 44 % 1 5: the
price hid for said honds to bo such as shall be satisfetory bo the 595 Com-
mittee, I the bid of tho 5% committes therafor shinll bo aecaptad, tho 5 %
committes will Immedintely, upon delivery of the 20568,000 4 4 %% Bomds,
cansa the sume ta be daposlbed with tha 44 rornmitheo, nid” bl of B4 9
vobunittes shall recoivis bhe honds and st ceetiticatos of doposit theeelor
and ke dlsteibution with respect thereto on the badls pravided nbovi
with respoct Lo 4 44 % bonds. )

fi commitica may use any seenrcitivs depositod with 16 1o paying

0 prico for the $958.000 <) 148, and 10 may borraw any 1006y
e In conaection with sueh {LIETEN 0, il Lo soture the pay-
ame it may pledge any securitios and cortifcntes of deposit
ite possession.

The 6% committos may sull, for such conslderation as to v slall seem
best, all or any of the Gen, Llen 45 rocolvd from tho 414% com-
nlttee, or any of the 6% Incomoe bonds of the now company recelved.
IFrom any eash recoived the 6% committes shall pay all debts, vxpenses
and compensation of the commities, &e,  Alleash securlties, If any, then
reqoalniog In o the hands of the 5% conunittes (altor resarying sulficlon
thereof to malee tho disteibution to the holders of 5% boods of the olid
company thorslter doposited with the mittes) shall bo distributed
pro rata among the holders of 8 wlies I8 57 bonds then de-
pesited with the committon. the purpose of mseertalning what pro-

crtionate o - tos shall o pald or delivered to the
®of Borfes of the old company, which are pavable o Feench
franes, tha value of such Serlos 3 bonds shall be computed in 17, 8, dollaes
on the Dasis of the st of exchange (as determined under to pland,

Should the holders of any 5% bonds, Serles A or Surles B, fll to dn|‘|m||t.
thy same on o before any date fxed by the 59, committeo, the conunition
may, from tmo to time, extond che thne fop st tlaposits, provided tne
time shall not be extended maore than 6 months after the dato of tha con
firmation of the zaleof the propertics,

The 5% committes. unloss otherwise agreed, shall, on the date when the

ke deposits with tho 59 miletea Mnally ceases, doliver to
the new company ns It property all Ieome honds, Sorles A and Surles 11,
al the new company. with all coupans nppertaining theeeto duly ntrachod,
which shall not have been distributed,

Acquisition of Certain Physical Properties I practicablo, thy new com-
any will endoavor to nequire, by copsolidation or otherwise, upon el
Il-'mi.'i o its diesctors shall seem desteablo, a1l of tho nhysleal proportles of
ag many as possiblo of the following corporations;  Now Orleans ity RIE.,
Nuow Orleans & Oarroliten RR, Tight & Powie o, Jofforson & Lako
Pantchartrain 1R., 8t. Chorles 81, RR., Orlenns K., Now Orleans &
Pontchartrain Ry., New Orleans  Gas Light Qo., Now Orleans Lighting
Co,, Rallways Realty Co.—V. 114, p. 2715, 2400,

Newport Newa & Hampton Ry., Gag & Electric Co.-
Pref. Stoek Offered —John Nickorgon Jr., New York, is offer-
mg al 93 and div. $1,200,000 79, Cumul, Conv. Pref.
(a. & d.) stock. Divs, payable Q-0 Rad. all or purt altor
3 yonrs from issunnee on any div. date, on 30 days' notic,
ab 110 and dividonds (seo adyertising pages).

Listing.—Application will be made Lo list stook on N, Y.
Stoek Exchango,

Data from Letter of Pres. J. N. Shannahan, Hampton, Va., May 20,
Caputallzation (Alter Present Financing)— Aunthorlzed Oulstandin
Preforrod stock, 745 (_Prir F100) . - $4.000,000  $1,600,000
Common stock (par S100)_ .. - 000,000 2,800,000
Iirst & Ref Mtgo &5, 1944 - 7,500,000 3,743 60

Predecessor companics” bonds. ... __ m Closed 1,071,

On Dec 31 1921 thero weea 23,000,000 of 79 Prof. stock and $2,000,000
of Commuan stock suthorlged, of which $1,410,300 Prof. stock wia outatand-
Ing und $1.275.000 of Comimon stock outstanding, Company recently
conteacted. for the sale of approximately. $1,500,000 Common stock, the
proceeds from tha salo of which will be uged For the payment of tho $043,000
J=Yoar 7% notes due July 15 1922, at maturley, for the payment of floating
Indebtedaess wnd foe working eapltal,

Consolidated Ineome Statemont, Calendar Years.
1921 1920, (LLHRLA 1015,
Giross parnings. x. _ . - =82 500,307 82,706,481 32!.?3'5.74(1 32,176,850
Nat earpings_ 677,008 486,538 (135,911 14,229
Halanes after fixed chario 433,067 145,634 330,207 358,024
Proferred stock dividends 9761 B7,308 80,322 71,653

at any time

% Included non-aperating Income,

y After operating axponsed, taxes, malotenance and that paet of dopre-
clation charges (877,042 (o 1921) actually wsed and not that part (147,309
I 1021) credited to the resecve gecount,

Comparny.—Organized (o 1914 by the conzolidation of theeo uxlsting com-
panies and Mrnishes, without competitton, the entire dlecteleal supply for
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wor nnid Hizhting, the entiee gas supply, the elocteie rallway transporka-
jon servics, aod manufuonires substantially all the feo sed on the Virginia
Poninenly, serving n popilation estioiated ab 60,0040, inclutling Nowport
Nows, Hilton, ITamptan, Phothus and Fortress Monroe,

Propoerty comprlsos a 15,000 k. w. steam turhing statlon, an el
transmigsior f (istelbution systom which covers tha éntire son b
of tho Poninsitla combrising 0,23 mbles of 22,000 voll ling.
10,000 volt lino, 2027 miles of distributing pole Hno, anild 85
eireult  Thorn were eonnoeted 10,204 elocteleal metars Doec 31
G manul ine plant conslsts of two 816 foot wiler oty with nocass
sAFY scrubhers purfloes, o, togothar with 3 sas hold having 6 taotal
storage capawclty of 490,000 o, {6, Gas distribtion systom compriees
77 miles of mains, metuding 16 milss of high pressure mnd 3
conneirtod 7,051 gas ters D 31 1921, Electrie rallw
of 61 miles of eauivalent sigle teaek. Eaulpment cons
e of which 5% are double troek motor enes, 12 d
the bilanre single tewck trall ears; also 34 service {h- pofplacrn bor Cars
ant 2 rrofght o pes:  Compiny also owns a one-third interest in the ; Lg-mile

woetple eallwiy: Hine conneeting Hampton and Laneley Yield, It 1=

trinz: 15 condneteid o3 plants, one n Newport Nows, ooe lo Hampton
and one in Photbiis.
Stockh s Rivhts To Subserilie for Comamon Stoek.—

Tho stockholders of recard June 27 may subseribe ab §50 per ghare for
15,260 shires of Covanon gtocle, eaunl to 57456 of their holdings:  Sub-
- pribng must o delivered ot the of fice of the company in Nowport Nows.

: . Daltim L O ‘1rm\-u Dros . & Co.-50
fora June 20, In Newport NOws, Baltimore, or

sirleal
3 ol
17.5 miles of
miles of are
1021,

it of 8
truck teal 1

.o Mexander Hrown & B
Wall 8., New Yorl, on or be
Now York funds

Tho entird offering has been nnderwritten ab the guhsceiption price froe of
commlssion

Mhe Treeforrod, and Common stock now outatanding must ha wurrenderes)
on or hefore Aug. 15 to: the company and oxchanged for TN cortlf entes
of Peefereed nnd Common stock, respoctively, contalnipg the tor
the Preferred nnd Common stock as now oxlstini Stoclke gy e sur-
rendersd at nny of the abave offlces —V. 114, - a116:

New York Central Lines.— Fguiptiant '.!"r:.-.xf_SnM.-—

P, Morean & Co., Fiest Natiopal Bank, National City
., Caaranty Co. of N. Y., and Harris, Farbes & Co.h-ve
golidl sk prices ranging from parand div. 1o 06.92 and div.
ta yield from 5% to 5.:20%, avcordirg to mnturity, $27,-
6545.000 New York Central Lines Equip. Trust of 1922
5% Bauirment Trust Gold cerlificates. Issued under the
Philadal hin vlan,

Giaranty “Trast Co., Now York, Lenates;
$1.842.000 annadly, Juns 11973 to 1037 Inclusive.
500 (01, Diva payahlad. & D.oab officd of trustde,

Tasitancn—1ssis suhipat (o antharization by Ehe 1. 1. Commisslon.

Seenrity —Certifieated ara for TA%5 of the, Coxt of atandard now eaqu'p-
moent. the remalnder of the cost to ho pald by tho raileond compantes.
Tha oaquipment will eost approsingtely £34.860,000, and will conslst
af approsimitely 18,500 (eoleht-traln cirs and 75 locomotives.

The follow foinkly mnid seyeeilly covenint to pay rentals
asufficlent to pay LS Al
Now York Contral inhlean Centeal R Qlovelsnd Cin<inrati
Ohlesgo & St, Low's Ry ., 1l shitegh & Lake Kele 1L I‘!l’-txhllr;:ll M=o
port & Youghiogheny RE., Olneinoatl Northern R~V 111, p. 232

New ¥York Tiackawannsa & Western Ry.— A nplication.—

Phi company his appliled to the 1.-9, €. Oomission for authosity tn
Issita 530,000,000 595 15t & Ref, Micd. bondi and 5 OO0 ol additiona)
Clommon stonk. Tha Dalawace Lacicawaniil & Wastern 1018, his asked
tho Commlssian o guthoeity to gaaranteo thy bonds.  Seo also V. 114,

p- 1108, 1801,
New York Nsw Haven & Hartford RRE.—President

Pearson on the New Hoven—DBoston & Maine Control Reports.—
Qwing to misunderstanding in somo, quartors as o U, 8.
Judza Maver's decision fo the effect that the New Hiven
is antitlod to 5 diveetors on the board of the Boston & Meine
beearge: tha former road owns 289, of the latter's stock

<ident Prarson has authorized the following statement

on the sitnation. P o
rorard b spAtaments that tho f ow Havon or tha Pennsyl in R,

Is .E.Ip.:g‘.(iu- ta conbeol Now Hnglind ratleo s, Pragldo nAylvaniad iy
91 that the New [ aven i= making o attemplato control the Boston &

Br intorfeca o any monnse i tho fon Hing of 1 e hobwann the Boikon
& Malno hnd those in tis tatritory whilch It soevies,

Tha only: intestst of the New Havon 1s amote pollaies and practice
thiak are of mutual interest towaed such en-opasation within Now Engliand
with respoet to Its pransportatfon as Is brousht about feom time to time
by the New Bogliol Stites nd the publie i rozard to other matters of
Lmportane Bt common: ihterest.

Coneernlng L riimossl attompt at control of the Naw Haven or of the
N Englund situstion by tho Peansylvanie RIX,, Me. Pasrson quoted the
statement oft Presldent Rea of the Pennsylvanii that thora has bean no
change dueing the pask 10 yeurs in the holdings of New Havon stoclk by thi
Trennay lvanis which np roimates bub 395 of Lho totil, and t no attempt
o Arrangimenty have bean or e being mule foe seniring conteol nf the
Now Haven, or pueching its Qapital stock. Tha only purpose ol tha
Pennsylvanii s to be halpful to the New Enelund eaflrouds and theie
patrans by e ising: tho tealfic exchangn facilitlos, whieh s indieated by
Sl larga wependitaee for the constenction of the New York Coannectine
RIt. for thi nlioiling of thoe Now Yok gdtoway, and the operation of
joint throush teiing where roquired by the New Eogland teaffie,

Tlils muins the continnines and ogpinsion of thos long estahlizhed
friondly business and traffic rolations of about 50 yoars betweon the New
Fneland States antd the populons torrltory soeveid by the Pennsylvants 118,
Syatom and the rallroads wist and south which (b oxchangos beallle.

TR i
i dent Pearson O Rail Situation.—

Prasidont B, e i’n: wrsen In i Ar Lo v ployeos dissusses ot langth the
wage, mIu.!.';';!-)!bl‘ih:‘i-‘}-“I"“y"?’“}fl!‘flﬂi I:n.\l-' tl‘w Ralleoad Lubor Board, which

oo ANty offest A Evib, yart.

B e hre ava 3,000 pmployens on thy New Haven system, 1f 1 strike Is
calledd, 1b follows that the L7000 employoes of the muaintenanes of way nd
maintinanes of aguiprent dopaetments witl haves nrrayed: ngalngt then

the pubiie wll!l.'ll“l}_:t*’_':‘l-'l{;:::"l:;l}? gorvisd of aboug 4,000,000 people.  Can 4
Bhrlke o worn it od v .

"':.[” {ini with this prosess of readjustment, the T.-9. O, Commission of-
dercd o peduction in feelght rates, effective July 1, whileh b = atimated
Will reduce thy pevenitas of this compiny approximatoly $6.000,000 wn-
mtally. . Tho rivlslon or l"illnh und reduetion b rates ko far awarded by the
Labor Hoard, togechee W U wll prospective ceductions for othee classus,
asquming Loy hre 1 wdo on Lha sama percontage hasls, will anly offset Abiout
onie- Ll of this lod 1n pevenuo. Clis rediictlons i rates wore made (n U
hope and beliol thab ln:alm_.-;_q g owhols was walting for thom in ordee that
it mlght drive altad pon sOma basls of cost which might bo rogarded ns
ronsnnably pur!rllllml‘*. for stime ting Lo come.

VTS GO ALY A I avecy wisy Lo avold disputes with 2 employnoes.
Tt Bobisyes bl b b Lhie |llt'~’(‘“_"l°_f Itanlf and of soclet v ln goneeal 168 Gnployoes
should o woll pald: but “—, n ?" hotioves and knows that nalthee amployes
nor employis—be thuy ont a9 arm, o Industey o on the ralleosd=—aan hope
to ascaps Lho Ineeorablie slfect of economie Liw,'

Application fa Ixsue Botids—

Tle l:ou,\n[l'my s applied to the L-8. Q. Oommission for authority to
Ixsuo $5,000,000 1at & “"“—'“‘”"F 55 Muruﬁmu bonds, dua 1912 Thae
cOmpAny propo use to apasit th-;n pons witl the Secretacy of the Treasury
a part colltaral for £2.400,000 loan from the Governtiont.

his Boston Nuws Bureai,” commenting on gho Above loan, says: Baely
In Fob. the Now [Liveil applied Lo the Commission for a loan of $31.821.000
i $20-258,000 b0 pay of [ the European loin and the baliacy fur i
ditions and bettermenis, urell e 0F now aquipmont, and meering of coctain
small maturities, The plsi udopted for taking cara of the Buropain loan
Wi thao ui’pluuut af 104 in castand sxtonslion of the bialanes for threa yeirs
at 7%,  For thi pucposd of mseting the eish payment, the Governmunt
advineul $2,758,000 to thas New Haven, but the Qommisslon did nob at the
time act on tha bilunce of the road’s requirements, i the present sppli-

Dated Juno 1 1072, Die
Dignom; 31,000 nod

| oddvidsnd WArrants as they mature:

cation for anthority to issue bonds to bo duposited ns eollatoersl for loans,
£2.200.,000 are to b ssned dollar for dallar to cover & foan to meet matari-
Lies coming dun Hotwest tow and May 11923, and £3,500,000 are to cover
aloan for ndditlons and bettermonts:

For the bilinea of 1922 these comes dus July 18750000 Providonce &
Sprinefield 1t1E, 1st fe. and S100.000 New Haven Stitlon debsntura b%,
:Ell;’ﬁz\‘?r?'!l‘ next, and there nre somo gquipment abligations.—V. 114, p.
i " .

N, V. & Queens County By.— A=k SBlay on Buses —

Sinughtir W, Huff and Robert 1, Lea, receivess of the Stelnwny lines,
have started sn action (n the Suprome Court Lo restrain the operation of
munielpally. supervised bus Hine. ‘The notion wns brought aeslnst Maver
II‘!].'»[']{'!U and the nehor members of the Doard of Estimate.—V. 114, p. 2E80,
2300.

New York State Railwavs.— N Wage Agreement.—

Trollesmen in Rochester, Syracuso anld Utlea have voled to secapt the
contract offaed to them by President James ¥. Hamilton, which calls
for & fedunton o waees of 3 conte an hour. The now wage seile ls 46 cents
wn hoor for the Cirst @ months, 45 eents ui Hour for the next § months and
60 cents an hour thereafter.—V. 114, p, 2718,

Northern Pacific Rv.— Signal [mprovement—
tlonstruction work on the $700.000 slgnal hnprovement contracts of the
‘-‘mlli‘l uny commenced June 19, Tho road this veir will Install automatic
hlosk slgnals on the maln lins of Lo complote divisions: Fargo Division
5148 miles of sinele and 47.50 milés of doubla tenedes and on the D ikota
Divislon 97,56 miles of slnglo and 4,54 miles of double track, makinge s
:':“'::l”:,r !).'};T_.i‘sz miles of single and 54.39 wmiles of double frack,—V. 114,
PR LS P T R

Pannsylvania-Ohio Electriec Co.—Mearaer.—

! It is roportod that negotiations for the merger of the Ponsylvania-Ohlo
%:Imrlrh-i‘n.,thn fercor County Light, [Teat & Powar and ths Northwestern
Eloetrie Co. of Frie s undes way.,  The proposed plan It s =nid, ix for a
auper Bystem o Ijlaln-fy_n\-'urml pransmisslon 1ines insuring contlnusus service
:‘QHI indlustries in Western Pennsylvania and Eastern Ohio.—V. 114 b

i .

Philadelphia Rapid Transit Co.—Plan and Policy for
1022 Reaully for 5 Months— Dividends Resumed, &r.—Presi-
dont T, T, Mitten in a eirenlar to the stoukholders June 19
snvs 1 brinf:

Rasitlls.—The result, of operation for 1022 this far, o8 evldeneod hy lo=
fome necount for 5 months ondel May a1, shows the nahillty of tho men
an '/l mansagsment to garm on I*. BR. P sto Operating  cxpenses 1o
Mny 31 Inelnte £250,000 Tor the co-of tve wage dividend,  The oper-
ating cconomies, as promiied Dy the b, will provile for the full  vo-oper-
nive wage dividend, and will also gnable the company Lo pstablish higher
stanarids of serviee to the public,

isidend Payments—The directors June 10 declardd dividends of 3%,
or-81 50 per share, payable July'dl 1622 Lo stockhollers of recor todaly I?-.
viz,: Guarteriy itivident No. 1. for perlod Jan.-Mareh 1022, 1149 . or Th
per shired aqu crtielv dlvidend Nn, 2, for peeiod April-Tune 1922, 11405, or
THe. M and recard 15 s follows (per shuroit Oct 16106 $1:
1917, 32 50; 191K, £2 b6 } &2 50 Tn 1020, Jan,, $1 25.

Progerly Vialuation R.'F. property valuatlon proceadings: in fare
camplilnt, now hafors T8, 8 Commission, have hpen In pro: nr nver
two yenrs,  Final deteemination pan be renched only altee appent and Jude-
mont of thi conets, which witl, in the Hzht nf expirlenet In_romparable

even Jonzer perind,  Meantime the present Te.—1 tlek=

A, fare v assured of eontinnaneo.
vice [nereade.—Oo-opeention ol elovatod and surface cmpliyeos has
offented mirked seonomies in operation. Which will he reflected. in a higher
el of servies,  Palladelphia enr plders and P, R. T. havoe both suf-

[ bocause of tontinued warfare botwoen efty and company. The hasis
of aerepmmt reached Toe operation: of Frankford Kievited and Bustlgton
anrfaee line Inelndes an an lestanling hetween Mayar Moore, President
Werleln of Clty Council and’ Presidont Mitlam, hy which the clty rovern=
mont will hersafter co-opernte with Mitien management when city and
company interests peo mutasl,

Transil Derelopmmt.—P. . T. will_operate Prankfird Elevatod and
Hustinton suefaes ling beelhniog Nov. 5 1922 for a parlod of Mye years,
PR, T. pava rental of 1% during 1823 on ennstrietinn enst of Frankiord
slovated: rental to be Inoressed 1% anou Wiy until s muximim of 5% is

hed. ‘This contrict may ho extended by the ety a0 i to terminate in

057 with the 1007 eity nsracment. (See V. 114, [II. b}

Freighl Service,—Nitten mansgement itiscnntinued tr
1922 hacanse of tho Inronds ol motor trucks. which have labely hern carey-
ng the hest paying Creleht, and for tho further penson that trolley tracks
over-burdened with passenzer traffie should nat he wsed for trolley frelghts

Property Imprarement ~Clontinusd eo-operation with the city In program
of repavinz will require rehuilding upwards of G0 miles rack- construc-
ton during the year. ‘This, together with othor nicessicy eependitures
for renawnid and improvements, will regulee npproximatoly £4.000.000,

A ?pr- priatinns from earnings during 1922 for malntenanee nnd renewnls
on this sama basts as in 1921, $3.000,000 of the-amount so sot asiie, re%
risenting ronewal of existing property, witl help to meet the $4,000.00
eonstructlon budget.  The remaining $1.000,000, representing betberments
an 1 a tiltlons to property, will, as heretofore, be finanied from the renswal
POV,

This mothod of financing P. R,
P. R, dividend eneaing ability i

6l

»)
v feclghy June 1

apitil reaulrements will he tsed until

fiefentiy establlshed to makic 1S se=

earities salahle nnder the terms of 1907 cliy aereament, by which now

cupital must by obtained from P, R T stogle sold ot par, ar hy wse of P. R,

T ennrintes, which must be sufflciently rood to mike bonds fssued for con-
struction purposes readily salable

Tricome Accourit— T Month of May—— —5 Mos. o May 31—

622, 1. 1922 1021
37 33,760,182 03,040 $17.087 000
2.000,5873 14 74 18,253,787

£1.060,600
2079

Operating revenue... .- s'l‘-“!rr'l'. {
Opiration and tages. .. 2,742,067

Operating Income, - £1,068,230
Non-operating ncomao. . 43 407 i

a1
Fixed charged o ese--- 817,533

Net Insome "~ §304,101
— Y 104, g 2470, 2241,

Potomac Public Service Co.—Offer by American Waler
Works & Elecimie Co. Ta Acquire Common al 230 per Share.

The Amerlean Water Works & Riectric o, has offered Lo the holders of
the Common stock of the company ad appoctunity to digpose of their
holdings st $30 eash per share (par $50), such offer balng conditional upon
the feposlt with the Fidelity Trust Co. of Baltimore 9N OF before July 12
of ot lonst, 707 of the total outstanding Common stoc It = nnderstood
that the owners of more than this amaouot of stock have already slzolffed
thle necepiance of the offer.

Thie e <itlon of this property, together with that of the Marongnheln
Power & Rallway Go., cecantly dequlred by West Penn Do, (see below),
annthier subsidiary of the Ameriean Water Works & Electrle Co., will
sithatantially Inereass the contbinpd eross oarnings of thit nny and s
mlt;x“-thrlu: and tho amonunt avalable for dividends on Jts stocks.—V. '
P ATHT.

Reading Co.—Petitipn (o Modili Plon,—

The company has filed 2 petition o thie 1F. 8, District Court at Phlladel-

phix, asking pormission to consult with the bandholles' protoetive eoin-
mittee for the presentation of moditied dissalution plan lo the Reading
ke A0 conformity with the recent decision of the U, S, Supreme Court,
Phe Court directod that the petitlon be filed and Lt wil) Be acted on later.
A potition alss was file by munbers of the bondholders’ committes to
Intervone In the case berausa of the Sppremo Court docision, The petition
wiis allowed by the Court,

A potitlon of the stockholders in the Reading Co,; asking for leave to
intervene was also flled and granted by the Courk.

Pralective Conimalles,—

In connection with the formation of the protective commitiec (V. 114, D,
9718, 4. 1. Morgan & Co. of New york, and Drexel & Co., of Philadelphla,
Will 8et aa depositaries for the General Mortgage bonds,—V. 114, p, 2?1&

$4,733,910
101.492

£1,101,680
816,043

284,737

£4,105,346
4,001,597

£1,100,446

34,025,402
4,100,555

$824,847

ross incom
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Reid Newfoundland Co.—- -T'a Operale Syslom .~ :%r.rl--f,;u‘ 103 n _r_l'Iu‘l_. .'_n.l!]f‘u-' 1!; I1!]'_&.‘5: .I=-.~'~ 195 hu;-_:--.c:l:l_:.'v.r.r -'_'alr”;)[{‘Jl\n\! 15
Datadls of an aresngeimont undee which the company will operate tha 5 ki :fr ;"r:rl.rl.:” ”‘I\"\;'m ':I,I—“"'J l'.lr“- I.{"“[ Co., 1 T nally
Ne]wfoum‘llund I{.mllhlwny ::}\LJII Nov. 156 next wora ;ilﬁl:llllli‘i"l -'""l‘-'}k—"! ]”“" rifl1:1|r:-1-J rlln :‘s_l.:!r hlﬂlml\.'hh .r.!r;:m]'"i:ﬁ Jowlll b provided j"-'(:iu];;]llllllri&%
rallwany systern nnd Its allied steams I i will o operated by Iobert S0 Purotins 'I 11 Ba "II 1 ] x 3o v
Q. Morzan of Winnipez, ar i 3 lian Pacific Ry., on behalf | 59 pore i S CAnCelor b $ AT S Enale
of tho Go by Robort € i \J!l‘t}-!'rl-ﬂthrul of the Reid- 1.-“:‘.:‘.’;:::::;— Application will be made to lst debentbures on Boston Btocle
Newloundly on hehall of the company, with AMp, ? Lorin us Gensral < : ’ . .
Minngos wvernment will meot, the dxpenses of opor byt all Datn from Lettar of President A. M. Lynn; Pittsburgh, June 12.
ee will Do applied wesings oporating costs.—Y, 114, P.:2360, 2243, o (.'mn;:unu.--’I’l:-- West Peun ".-l_ll -fm-;m-rly \\\':‘- 1111 'I'T‘.'u_'l-!u}u & \\':;to{l
g . o ; ower Cog) v rporated July 11 191190 W, Va.  Stockholdes voto
Seaboard Air Line Ry.- fut pment— . L [Tt 2170 chiange G nnae (0 West Pona . :
3ids will ba recelved by the comg ¥ untll July 3 for 82,450,000 Eiuip. Company Is the holding co iy for the West Ponn Byatem and owns
agt cortifics They will f"-'-“",l' Int, and maoture socially 1o 30 semi- | -the entlre Clommorn 510 West enn Rys.. which da tucn. ow nx Lho entire
annual Instellments,—V, 114, p. 2715, Common eapltl West Peon Power Co.  System el Lliasg
"l I 3

4 ! s . conpanies and o 1 b (Wl
South Side El, RR.; Chicago.—Bonds Offerid.— : - Western Penmaylvarls,  Fonr othor
Wi Hughes Olarka, Chlcigo, is offering a hlack of Soulh Sida Hlevated dectric g H mrd b 1 Inthe West | Hysten operste In
RRL ISt Muge. ! bonids, ¢ Lt | " LL05 [prosont | omare now e b wotnties of 'West Virginda, tw untlcs of Pange
fuotation: ! ! el e 15 08 Ll a8 ¥ Bl= | sylvania and one Ity of Aieyiamndi "Ths oS Norve ot peesont
uitlor 1 1 2 Lowns nnd commundt fodd b distances of from

k
Tru

(b 3 . i
Were s 20 ¢ f f ! vorm Plitstn
] i ] Vet

e f : " rallways et ol frolght. business, i
Soubhern Pacific Co. Kelalions withi Union PrH'-’_f e o - Ivliix_f.; Rl 3 1 Ikni‘“.:'m'.‘j !I.Il ufy ; Y ill 1t IIE‘m ;
- yio L e S Fripe il S . rect Owners ol approximato e o il : JEITLE . W e
Remuain Fric riudly.—Prosident W l““_“'_' Sl "“II','n June 20, in Lhraugh Lhe hilltlul_'-’.‘lulf' TII::_' 1'1:11r3 outatar il stock o ‘Jl nl'lilll:' r_'|'.:¢.?"
réply to the fear expr I by the Union Pagific Co. that the | tefe iy WY companies.  The Lnes serve : 0 citite, town and
fricndly relations now existing betwoen the companios il | COmmunitis, :
REnaly reiallons mow axis| e et A AV AL BT O U Systemn comprises 16 electrie gunerating it i gt dnstalled
be brokeu off, should the Central Pacifie fall into unfyiendly | capacity 141,580 k. w. 149 substantions ity 159, 700
vontrol, said: !;,iu.;:uu.l whout n].'a‘_ilp--h- miles of his ; 3 IIF, i’%;lfi:’;‘ﬁ
o A SR R mbsston systom cludes 44 miles of stealitow oy 1o wsirpetod for J32,
''"T'he Sonthern Pacltfe and the Union Pacilic have had elose and feiendly | volts, 1 gre in now being constructed at (hi station ot Ohlo Hiver
connections from the time tha averland ronte was opened.  I'h ¥ eontinue | additional ginerating capncley of 60,000 k. w., wiich should b in servica
&0 4t this timo, and n rompetent miana 1ent of the SBowthern Pacifice 1y in 1023,
will continue those Il 1y relatlons because they aro to the self-interest ion After This Financi
of both comprnics W Pto the adyantaee of tha’ pubilie.” d=Yeur 695 Goll Debon
M. .“'1!_"'1_!“ 2 pokinted out thav the Boutliern Paeific hus not souglit, sl ls | Praforvsd stoolk, 1595 o : o
not speking, ownership pf othier lines, hut mecoly asks that the Southern | Common slock (1 7 L S100) GUe), 22,000,000
Paelflc lines as gow In existence bo llawed to remain nnbroken; “that the Purpose—Pro ¥ i 0 acdule [ stuntinl controlling in-
public mnly I:rs;-‘.» tlmi.-uI;-:mr-.:;: .;r I!s;[uulwnklen puihlk: Hl'll'\'fl'_'t" HEST cirmunun terest In the Monangal tallway Co.
carrier rather than substitate forit a disrupted seey ce under two carriors." Consol. Earng. W v : . a i g Al a0
Noting that thio Supreme Cotrt did not JUSLIfy {ts rocont. declsion oeder ('mu.mf Il,um.a West n Co. and Sub. Cos. 12 Mog, vaded April "ll,. I‘J:!..‘
separiting the Southern Pacific and Oentral Pacific L by any reforencs. | GToss income. I ienace Ahd wil theng T oo s =81 058,300
ta the I’Im.-.lirlc ;t:sllmml rlwt.xi, Mrr. Sprotile .-xl.':kl thot the l'uriliur‘ih}ﬂrmni acts maintenatice nod a1l taxed - 8,012,084
required simply that the line from Omaha to Opden aml Ordon Lo San yor . : T
Francisea z-:lmulaui ba operatod us one contfnuots Hne without discrimination I E\_'." .lm.'!'“nf'.'_'* e o $3.545,318
ofiont road nigalnst another, no matter wiho oporated them.  He contlnned: HI‘I-JI‘I“I T A G SO LY 9.1353°4 12
s That the Southern Pacific has av all times performed (65 dities and | 4 e 1 ;*'1”,’,'_ li.r- AT el ¢ Jﬂ!i
ulﬂif:nimmi ;IT il' tlnlji’;n'lﬂr' l::llllin:ul aots was acktiowledged by Union | A0oualing. requicemer Ll ) s 150,0
Paclfic offfcials in thelr testimony In: eourt,' e o Fiot Y i b | ot : - P
Calling attentlon to the fuct that the Central Paciflc “is and has been for Balance A vailabla for depreciation, amortizatlon ud dive. . 34,561,004
.;u mrmwhd(.-crmllm uiwl-:i:vd 4 ‘!.MLIM tl‘m ralle mdi .nu;.a{?lm ol the Sonthern - 114 . 2551,
acifie that tho whole operation has been o unls lE up o serve tha N T -
Peopla of the Paciflc Coast,' My, Spronle contimisd: qu.%t??nn ;1_1!" & wa'-tﬂ'l: P?(Wﬂrl Cn.qﬂ;} e r"’“”-‘ff’ (138
“Every tlﬂili‘.'l} suggestid ‘Eur fuar:rm :mundf‘r this gystam s in the pattre e AR Lenn Lampany. above Vi lild p: 2710,
of & mere maleshife.  The et IS that If such were undertakon It would be [ i — E{7 £ ‘il -
necessary first for this company to got rid of tho Central Poci flie, with or _EOI;%C:I‘?S._!J R”",{“{“’ff If‘;“ri'”"l ¢ :“‘RIH_“;:&'E’IJ‘I & *I'hfn’fﬁf At
without o buyer, The Central Paclfic wauld thon have to vonnect up jts sub directors hnve dedlared an inftia 'tllﬂll'-rf thividend of 50 cents por
Kopatato lines und rearrange Its torminals in order to conmect up s seeviee, | BU0re on Common gtock, payable July 15 to holders of rocord July 5.
The Southern Facific would haye to (i meage of conneeting its separnted | THE Fegular quartely dividond of 114 % on Prefornid stack s also boen
toriniualy and separated lines Iy ordor to complote {1s {1 declired payable July 30 to holders of record July 20—V, 114, bo2471
“Bot h‘wnul\t} m‘jul\'u (‘.'3(|I|I.‘l1;ill'lll'l":f from \i\'llill.’ll tha public would !lﬂ!rivu
no beneftt,  After It was all dong thoy would hiye no better servico tign
bulore, lt"” would hnwla to deal \‘-I:hﬁtwo Ihmi {Nj‘il'ffnll of one, 'l‘lulrl‘rln A INDUSTRIAL AND MISCELLANEOUS.
tho roads now operativg organizations woult 10ve to be created, for the - idt
Ermfl_‘llt operating ﬂl»‘ixin:m l:l;ln}tl tr:lﬂln runs wuu!lf!hucnuu.- lIl!:-;flI{!;, ; ;I‘hn General Industrial and Public Ut‘.lllty News.—The
reaking up of the lnes would be wit 1out any retation to prosent divisions 1 1 W i i i
And train arrangements,  This would seriously affect the Yarid, engine and fol.l(_)w:lng table Sumimarized reeent mll:“"“"’l- and Dllblllt!
teathmen and undo for them much thit his fequired years to pehloye. e utility news of a general t!I‘l:!. racter, such as is sommonty
Vo114, p, 2718, 2574. treated at langth on preceding pages under the eaption
Texas & Pacific Ry.— Docision Upheld.— “Current Events and Diseussiona’” (f not in the " Lditorial

Rocent advices from New Orleans stat that the U. 8, Cleudt Coust of [ Department'), eithor concurrently or as early as practicable

Appeils has vpheld the declsion of Jutlge Foster In the U. 8. District L [

L‘Ejurg. In r.ihc Erru_-u urr;\-ii.‘-ml}uri Paciric ugnlnstlﬂu;\u:t'm:m4.1: oitie Ry., | Mter the matter becomes publie.

wiieh wis in favor of the litter company, The Mi ourl Facifi, in its

claim agalnst Texns & Pacltic Ry, , claimed 20 y 3 cumulatod inturv.-\? " St.c.ml ng I..,r.?“ Froduction, Frices, de.
on 524,700,000 Texns & Pivifle 2d ' Ineomes 53 which, toushily, sioumt .l to R Iron Age'! of June 22 says i brief:

$25,000,000.  The clain ‘was dismissed, the ower Colel holding that the Che nneectadntles of the el slination tgas moss laesely in the steel
interest wos payuble only if earned, industry thix woel than ao any thne sines April 1.

Anothor Illlflh‘ﬁ of tho sult was question of the lesality of hetweer §14.- (it LAY, Increase of a fow thousand tons of coul I & wetk anil the
000,000 nnd 35,000,000 notes sl by tho Texas & Pacifle . Thequesgion | SHEting of 350 Frick eoly avens in the Unfontown district is tho net change
tnvolved wis as to whother the notes hnd been (ssusd for adequate consldera- | 10 the Connel Isville situation, vyt_lt I 18 nop sigoillennt.  'The Steel Corpora-
Hlam  This xsuo was previously deelded i favor of Missourl Pacitio ol | ton maintiins Lozt outpub at 2 to 3 points above 75%.  The averago of
aceording to the advices this phase of tha dectsion was also Upheld. Bt s operatiogs to the Plitsburgh wid Youngstown districts is

thei toported that dufinite steps In o reorganization of tho Texas & | DOtween 70 and 755, Macs 15 kot of Inbor scarcity at Contral Western
Pacitie will shortly be talen,—V, 114, p. 1653, steel plants and rolllng mills, particularly at sheet milis, where the shortoge

= - ] s ;;u[r, only in common |;u}h{i‘ ntu, Ly hui-.lalat(;ru muI] :'Iﬂlh‘.}‘ﬁ. Hor el d
is — A rices —" Bome Qontral Western mills have £ en fhrther beliod on de=
l?;tli* Cit'ty F‘?il:ga:g.t ‘%“I‘igl?bl Ft?" u_':t'{"'\', re seale of 55 cents | DVOries of bars, plates and shapes.  ‘Thers aro indications thib the minimum
wd iler n:lu.u‘.' B iu / L-rnﬂ'-t: '9 e & Wiig Il‘r_‘,thi'; W-Hs'-l 'ﬁg‘! e ol ad cants | or 1 doe., Pittsburgh, on bars, plates and .11]“},!(‘1-;. and that only on extonded
A dour will remaln In wffect for ono yeare—V. 114, p, 49, Lln.;illwr(m. wllll %wj;ul\-mic:ml ri.n }-Tuiu. l;l‘l]"ll . u{y 1. L'l'lll’{ tl-ul.:on tie wmic:ln

Twin 8 tes Gas & Elactric Co.—Pre . Stack O e ,— | Wl open carly inJuly, bt the basis of prices ling not yot heen angouneed,
Tllruluckﬁﬁdlw of record June {4 nruogivf-.n the ;?lxi:ﬁt‘ lﬂj::ltlh:-‘r'ho itc'?-ifi.:g::‘J'r"f?feL’\ﬁi‘.-‘:ﬁ:ﬂsﬁmu ‘}“i‘r:nl,'tt‘alalgl?‘tﬁ '2ft‘?ltl}:'(i}|u(tt.m;}é\£ on E:Ilm%{:
ba 32,000,000.7% Prior Lien stock "t‘g“’ (3100). Subscriptions in fullmust 0 cover Augist and Soptombar fiYs woll as July, tho ex l‘ct{:(},lma happened,
?:HT%%L' at the company’s affico, 160 State St., Boston, mot later than :n Iutnuhwlc{n uu'; su.lml (_I-ol' rutl[:m'n pol}cf. i alihnwiu i Mlliwr products, !t«;
b | L 1old the situstion in checlc. wer prices and easter credit arrangemen

The stockholders recently inereased the authorized copityl tock n Y " ' % N
$6.000,000 (consisting of 32,500,000 Common. o 500000 .":';.f rar. ana ‘:'31;-.']5‘?fx'l'-ﬂf‘ﬁl‘#;'iﬂ’?ﬂt"ﬁ:rﬁ’ﬂuﬂf\"..f'f.'L:?r‘icfa‘fﬁﬁ‘émé}u“|3“:Jsﬁfmf.‘$§ Nires
3 '”02;‘!"?}3. i Rxlar "I"‘;’,i‘f,““k} to 58,000,000, tha Increasc.heing in Prior | 87 hetow. the American quotation.  Canadlan purchases of Welsh tin plate

480 Btock—V. 114, p; 2126, Eori four nmlnthsl arn i;mlr;}' ihree I.{lillt‘s those of thy Amerlean product,
Virginian Railwey.—Bonds Authorized.— O eancrsing tho ratla of pri-war. times. R

The I.-8, 0. Commission has authorized (1) the Vieginlan Torminal Ry. | I{‘f mand.—' Over 5,600 tullroad car rfi“ﬁ F’l”fh“d? I.Jlll‘t.tlimw camo to Hght

fssua not exceeding $900,000 5%, 1t Mige, 50-Year Gald bonds; ta he 'Il‘ihu “f, ]':.'?M; ‘l‘):‘j!i‘ ',J' ."diﬁuf“l]f;ﬁl'} ,‘:f“: ,:“,f"“? f K,r"l."?’}(ﬁﬁi:]rﬁ t‘}, 'E'uﬂ? 9“.”1"
'el;"'r“'“ffd 0 t.hL; V-rp(r}!nlundmlmaf ‘!fl r]uiiuhu_i r‘rﬁ,lnr_‘nt,'ofzmi\inni:m mnt!:l by [ brofects, hot el L8000 TGO Tor the Slreisi gn?x:%;‘n:yo

0 the Terming]l Co.  (2) The Vieglnlan Terming Y. Lo Issue o temi- 8’ May "l M T Nt Y 3 \
Joruey. hond for the amount, uruiig the preparation of the bonds in c(::ﬂ“}.iﬂj cf:;:-.:(t'ir;;p:l‘;::tl slﬁl;ﬂgr'gﬁ:l':, ‘.’::E."cl\thl‘l' ;.'&L':;h"“"g to B2% of tho
definitive form, (3) The \'In_tﬂli:ul tallway to assume ohligation sno uyEes of t':.runldry 1z fron have boen gettlog along on small shi yments
llability, as guarantor, in respect of sald bouds, and to pledie them with the Intoly In view : P% it ? b
{rustec under Its 1st Mtgo. dated May 1.1012." (4), The Vieginian Ralwas | 100 i In vigw of the freight reduction of July T, The stiffening o prices
b0 Isste tob excooding sﬂuﬁu 000 5% 1st Mo 503’1' e ol bords: all oe | Continues, Philadolphia, L'hlvnrn and Buffulo roporting o 60-cent advance
Dy part of sald bonds o he pledied with the Director-Genoral of Ryllronds Tai It ”'E;j‘:'l';‘;li“':l l':'":t't;}"“-qd\‘ gee {llmlt]m:luln: willing to do. businiess reach-
1 canvection with the funding of its Indubtodness to the U, S, for nldit (o ap Trons it arter.  Several thousand tons o Tppiaa iy
and botterments mado during Federnl control,—YV, 114, p. 2301,2354. :?r'Egl:||i:|;3:r|;||\?|;:il:';EE:)‘;I:Jll\‘;tﬂ’\fﬂlnI‘t\Ji\"L posta L:II.R “:Dm:l llml:l nhout‘?.{lﬂﬂ SO0

— i ing vilt = The tightening of the fercomangancse situat on_is indicated In the foct

,ginr gﬂlﬂ'ﬂ?ﬁi{'ﬁ?yulﬁ“ﬁgﬁg; (‘},?' m‘lh;:l‘:l{" ‘_I(Jl‘_‘;{;::lf::\ﬁ"]n tho | Hhat domestic makers have bought some of the Brisish produet and ire
SRl Btk of Alpsieh e 'pm;.qiilx A R Im‘;jniriug for additlonal quantities.  Cansumers also arn buylng in lots of
ordinanee to hecoma - effective on Junog 24, "Phe ordinance. which wis ;:;gw tl?T ll'lagultl;'“:{ﬂui‘: 'illlrt:l(;‘.:?ril':ém ii‘lr1h%¢t‘)nu2:!u“;:::~ntﬁq ab;[folrlv\;‘rlio: l!gcruro bus

; i 4. ¢ } Wi 1 " ot [ v ale or errOmnn-

:’ﬁ‘;‘l’:"hr “r.“’ 1”}‘;""“" %Eq’l““" 8, provides (ive routes, ovor whicl 515 jitneys gancn hnve oo MATIWILE tha nbl}ulllltluri that the buyer pgny any duty
1 =y L, p. 2581 th:lnit ln;nrv ‘lm in ndm.fc!‘t :\Ie the tim? 0 l\dlullvury. 7548 el
L . ' - y Ty ritish iron and stool exports for My wore 272,437 gross tons, which

Wabash Ry.—Fqui - Trusts Sold. —Kuhn, Loah & Co. | compares with an wverigo of 308 800 tons 1 the A preceding months,  Ameri-
have purchased $4,245,000 5% Bquip, Trust SR TIOnLER, ||| Sha axports fe 55:"51':'f:“inéulﬂlrlullfa Great Britatn tor ¥ iwtort 000 ton

% S, e = L 2 : 1 5 hi 10 i ny 5, 5,
maturing in equal annual installments from Aug. 1 1923 to | g tha Beugal-Nagpur RIE. 10 ntlis, 8,600 tons, and for Siam, 10,000 tons.
Aug. 1 1937, which have been plaged privately, lelrl!‘,‘?}llll.ll:.ll M"rul{'.lmrlguulbiglr‘. g;’,(‘,"i“'“ In the market, this tims for 40 miles
P A ] o  ralls, or about 4, ons,

LGOI o caes. 1o Scel ey Ly s orde 1,500 40-Toot gt P g, el Mirger Attorney- Gonral Davahiety invites
% 3 . J E ” ‘ mate 3 5 5y -r P e B
car bodies and 25 all-steel pussenger cars—V. 114, p. 2361, ¥ oungstown_District Operations A&!lproach Nearer 1009 ~—Only 3 mllls

West Penn Co.—Debentures Offered. —Halsey, Stuart & 'r‘,"i*;ﬂ",’l{l!:“ﬁ"‘“{'izI'"';“j;“"“"’ hest conditlon sinca war boom. Phila.  News
&0“\ I?.;?” NG“' ggrk: Um"“ TERSL ('U.- Pitlﬁhlll’gh, uml ' COB} Production, Prices, &ec
. A. Harrinan & Co., New York, aro offering at 98 and ! ol L
: : ) h ol P by g The I7. 8. Geologleal Burvey on Juno 17 (the 11th week of Uhe striko)
er;ti'. to yield n.holm. 6.75%, 82,500,000 3-Year 6 % Gold rupula;ltt-d s fol!owsdn h{ier: i e highadt o e e

ntures (see advertisin ares): * Bituminons production reached tha ghest fgure sineo tho strile began

Paied e 15 1035, Dog BN 0100t vt 1. 10 o | R ST e AL A i
Halsey, Stuart & Co., Now York und Chicago, without dediiet fon for nor e pﬂmililml rnms;pn fuen?tim rallh)gn:ﬂ"i: rgductmg E:r%‘:tcwcd’:!k’m‘ﬁr&
mal ncomé tax not in excess of 206, Company agrees to refund Penna- 17 was not any fresh gain by tho steilers, who are steadl
dmills tax.  Denom, $1,000 and $500 (e*) . Red. all or part on 30 day ground In the border turr[toxF - but the dispasition of the buyees to reduce

itized for FRASER
:/llfraser.stlouisfed.org/
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thiele purchases o tha
\ﬂ'ﬁ\i'!.i‘rr' on July L.
stability of the volunb
to ballove that proces

miintmam until after the Jow Frelght rales becomn

Thoey apparently liave endugh o ifidencae In the
price goatrol system fntroducad by AMr. 1ooves
atfon will nob b penallzed by higher prices,

Hiluminots— ¥ tohak

Moy QI-oiSaa s 05,000

AT T e PR 167, 114000

Junpae 10 5 172,192,000
Anthraciie—

May 3f-so——=

Juno d....

June 10, . y
Beehiva Coke—

Mauy Lt lied

sHN
JO10,000

MISH, 000
1,673,000
1,003,000

(8,000 3,128,000
01,000 4,191,000
3, UL 58,000 240,000
raports the following on market

0,000
5,000
13,000

7 000
A7.000 X

£ 0500 2.8
+0F fonrnnl'! of June 21
Tonst .
omparing spob quotatlons with those reported for thi week preesding,
w0 shown In. 68809 of ‘the prices,  OF these el 06665
T T viraie reduction was 20 cents, while the ayors
aues addvance was 2204 centa pes Lon Pler prices and westorn Kentoeky
quotstions, which had adyapced most sharply sinco the Hoover conference
of 1ast manth, bath bhroks y

S here wis no elinago i bhe anthracite situntion oxcept that huckwhoatk
hnd erown &till mord scavee and o steady pull wis belng: made upon the
atOrhes réservoes of pen Beehive coko opeeations leld theid ground, but
reictstored no galua, Dy=prodict output, on the othor hand, 18 inerd 12
My outpub wis only 25000 tons under tha monthly average for 1920 7

Jotnt Appeal to End Coal Strike Presoitdd to President Harding hy Three
Reprisentative Orgatdzohions af Protestants, Cothoffes and Jowsi— “Tlmes
June 20, p -

Chalrinan
Wil Be Maore
rallronds will be wpahlo to copo with stpuation.

Seeretary of Commeree Hoover Names 3325 Basa
Gay Conl—Philp. " News Brureau' Jone 17, p. b

Chatrman Thomas denaedy, Anthracita Waga Sealé Commitice, Dieclares
Referendum Vole New Belng Taken Is for Strike—"Thnes Juna 22, p. 1.

0il Production, Prices, &c.
The Amerlein Potroloum Institute ostimates dally Avorage
duction as follgws:

21 \ 4

W f Tollepton af American Railway Frrenlipes Pears Strike
Disastrons Thun Belleped—When_production ds restimod
spimestt Jane 17, p !
for West Penrsuleania

EToss pro-

Dailii Arerige Production.
% a, June 3 '22.
In Rareel 5 o

) Jime 11 °21.
Obelahemin T - /35 K
[}

4 301,000

S, 600 00,85
atl 450

148,000

1, - —
Mo 1|"|‘tr:xu-a_, e
Coentral Texas. - - A8.00
N, Lowisionn & Ark e 140,650

Gulf Coast 3, 100,950 2 390
Eastern.. 10 ooh - 70,000 g g'!?,

Feoming anil Montans. - . i i, a3 an
Caliornin S ab0000 350,000 337,000

Totalsaass. 1,045,700 1458100 1,450,050 1,344,120

Independents 1 Oklahoma Adeance Price u_f'(fu-*"”"i‘ T Cenis a Gollon
Price Met by Larger 0l Cos.—" Byoning Post” ,lgnn 14, . 0,

Gulf Coast Lubricating QU Adeances T and 2 Cenis a Gallon (depending on
graife) —Noston "Nows Burean' Jane 200 p. o

Merfean OUL Conferences Begin June 1), At office of Moxican Governs
ment’s finpuelnl sgency, 120 flm:-(lw:q’l: no nrrli_--Inl sunouncements obtain=
able wuntil end of negotlations, “Times tJunoe 20, F 204,

Mertean Lipht t}?f Production Fulls Stiahtl~ roduction week onded
Junn 10 totals 31045000, (eerease 42,000 barrels from previous weole,
SWall Street Jonrnal® June 20, p. B.

Prices, Wages and Other Trade Matters.

Cammoidity Pricss,—Whaolesals ensh prices In New Ynﬂ: for woeele ended
June 22 ru:lnthml the followlng high pointe: Wheat, Jhnes 22, S1 28357 sugar,
June 29, 6.2¢,; laed, Jane 19, 12,200, feon, Juoe 21, 27566, load, Jung 22,
B.750.: coppor, June 16, 13,621 tin, Junce 10 and 21,3197 )e. cotton,
June 20, é‘ dbe. 4 o :
Sugar Price Advancesi—Arbuckle Bros. adyanced ipriu.e 20 polnts Lo 5,260,
a by Ameriesn, Revere and Wirnoe Hugar Refining Cos, and FKdgar
Frankiin, MeQnhan, Pennsylvatiia and Nitlonal Cos. all advanced Lo
f.20e. nolh,  Fodeml Sugsre Hofiniog ntivu‘n'(_‘l,-d to. .30, 8 1b.

Sugar Price Adeances in Afontreal,—Gains 25¢. poer 100 1ha, to 86 T4 (enin
450, in ono weelk). Atlantle and 8t. Lawrence. Sigar Itefinerlos, Lid., have
withidrawn from market, Haoston “Rinapeinl News" Jans 16, pd,

Dicclopments in. Textile Strike~{=} In Rhoda Laland al) woenvers of Petini-
pylvinia Textile Co. ab Canteal Falls retarned to work Juno 19, (b) Five
plants controlled by Goddard Dros. nave reopened, (e) Pawtixet Valloy
strikers returning on S4=hour-207% waga cut basis,  (d} Hlackstono Valloy
wtrikers returning on AS-hour-204% wage cut hasls,  The Pawtuxel galns
are lirger, sinee praposition [lgures omn utlllfvull'u; to o 10% woge (b,

o) Lavwrence (Misi.) vomaing shut down walting for better market con-
l(!It.Imu. (f) Now Hampshire progross slow, Nashua nnd Ameskeasr making
only notiecable i,  Paelric Mills st Dover report loss than hnalf-a-dogen
worlers - compared with normal quota of 1,800, (g) Stute Dopartmant of
Labor and Industries (Mass,) annonneid no n~£;1rt. on conditions would ba
made beforo tha fiadl, |u-mlhy; l.h'c‘nmugh Investigation In the State snd tho
Qouth, Boston sRinanoiil Nows" Jung 21, p.od.

Roual Secrities Corporation. Reporls Sprikce Lutnber Price Advances from
$2 (0 &5 per ‘Thousand Fret—

Typographical Strike cost 85,800,000, 75000 members hear $5,800,000
Burdus to attempt Lo matntain 9,000 men on streila from May 1021 to Jung
1022, with no. positive rositlts Tor the Industey. “Wall Streot Journal'
Junn 20, p. B,

Amalgut
LU TITY (ALY =
Pt Jino 22,

a4 Clothing Workers of Amterfee Walk Out—Domand that
¢ ontract work b 1ot out to only registered union shops.

b 16
Afilk Production ’erx!{mm £0,068.000,000 105, 1o 08 862,276,000 ibs. in
101, ies’ dune 18, Soe. 2, p.d
Automabile Production T nerenses,— Departmont of Commerce shows gains
in Industry a8 follows fas peported by Bl passonger-car and 82 trock-manu-
facturing t-umuunl}m: o
Q- Junarys Febeiary .
S 28] .gltfa’-

100,170 M

231,699

24,603

Mareh, April,
{55080 107 o0t
1) 1 00 Doy

ke

Passauger 0ari.

BT 1312 0.5
Afay Production Totals 134,762 —Domestic ?rwiuntlnn,
L}

l:;.’l.l}?:]: (1] | plants, 7,170; Canadian plant, 6,519, "Phili. News
furean’” Juno 21, s g
Fire Production. tn U, S==Tie production in the United States hus 0.
erausod from’ 2:100,0000 1o 1910, L0 Gurrunt mte of oty than 30,000,000
annually, ns shown in the fjr;llrr‘:;\"b:; l:nrﬂ(i'i g
1992 _ *16,000,000 ] 19102 J -- 18,000,000 1014 - 0,000,000
1021 -.26.000.000 (1918 ~20,000,000 1915 12,000,000 Egm_. .'s‘nc-!i.mu
1020 - -321000,000 | 1017 -~ 25,000,000 | 1914 - 8,500,000 }?11‘: "f"iﬁ‘n'H%
dolohe S L 0~ 2400,

Afstimate for ficst six moentts,—" Wall Streot Journal” June 20, p. 6.

Legal Matters, Legialation, Taxation, &ec.

Allfod Taxl Owners' Association Fight Statute Requiring Them to Cariy
Acoldont Liabtlity Tnsuranco=—"Tlmes" June 17, p, ‘14,

nepiedn Fedoration of Labor Proposes Giving Congress Power (o Overzula
1 S Supreme Colrt: Decisions = Tlmed™t June 22, p. 10

Btk o B¢ Draftea for Seding of Alion Enemy Property Claims —"Times"

A i wcnronfele” Junn 17 —~(a) Furthor stops by N. ¥.

19.

Mautters Covered (n
Htoek Ic:::l&umu Lo promote golvency '511'1 sonnd teading (editorial), p. 2045,
by French missfon coming to U, 8. Lo confue on funding of war debt, p. 2661,
o) Offerinigs of forelgn bonds: (1) $28.000,000 40-year 89 sevured external
gold loan of the Kingdom of ‘h':,,ﬂt‘fb!‘! Croats and Slovenes (Jugoslavia),
L 2664: (2) 10,000,000 pesos B sinking Tund bonds of the Republic of
thile, p. 2605, (d) Kour Joink Land dtock banks organized on Paclile
Coast (San Franclseo, Los Angeles, Dortland and Sale Lako m;;;}. . 2065,
(o) Drganltzat Teat Joint 8tock Land Bank of Dayton, 0., p. 2668,
{f} Wir Finance Corporation Dowers extonded  for ong year, p. 20086,
f,‘ Frod Btarck mads s director of War Finance Corparation, p. 2660,

\ Adivances uprovod by War Do Gecoeration, b 200, 0 Do
n North Amerjcan . « XL O wkeet, p. 4.
(i) Falluro of Stiltwell, Teffler & Inwu.%? Willinm 8t.. N. ¥, Clty, g %ﬂ?ﬂ,

(k) Text of Act increasing Fedoral Reserve Boord, p. 2673. (1) Subscrip-
tions to U, 8. Tressury certificates of lndebtedness 1-1023 closed, p. 2674,
m) Subscriptions to 17, §, Treasury notes remald open until Junas 22, p.
\m-l. (n) S110.000,000 Victory Notes redecmesd to June 15, leavio
$240,000.000 ontstunding, p. 2671 (o) Anlhrocite minees rofuse 1o srbis
trate, referendmn being taken on_strike, p. 2678, (p) Governoumk will
nob talte setlon Lo cosl sielkse, p, 2678,

Atme Tea Co., Inc.—Ta Redeem Prefervad Stock.—

All thio outsiiading 166 snd 2d Pref. stock havae heon called for Fedamprion
Hupt. 1, tha lso Pref stocle at 110 and dlys, and the 24 Pref. s 106 and
diva,—VY. LL3, s 471,

Ajsx Rubber Co., Ing.—Ohituary.—

CWilllam G, Grieb, n diréetor of the Alac Rubber Co,, died &t Searsdale
N, Y., on June 14.—V. 114, p. 2118 %
American Cynamid Co
Two quarierly dividends of 1
stock, for: quarters ended: March 51
July Tow holders of record June 27.

o Dividods of 1 batle Baeh,—
i Bave been declared on the Prof.
18922 and June 30 1922, hoth paynble
-V. 11400 1503,

American Gas Co., Philadelphin.—Earings.

Resutts for Month and Five Months ending AMay 31.
--.\[{ul.r 14 19228 Mos, —1021
o :

Nat enrns 41 283,280 $30,47%
ay 31 1922 wers §T40,035.—

aftor nll chys BA45.387 32
Nap i ings for the 12 months ending 3

V. 114, pl 2016.

Aluminum Co.'of America.—To Tuke Guer Munufaelures,
e Alaminum Mupnufaetures, ne., below.—V. 114, p, 37200

Aluminum Manufactures, Inc.—1' Leasn Properiios,
dgo—"The sfockholders will vole Jone 29 on the propozitions
outlingd balow:

i proposition to lesse all tho

Aluminum: Manu-

The Alunni-

i o of 2 Mupnu-
fetares Clo, pale

he proposition 48 alsa Lo |
July 11922, and slso to pury
Custing Corp. and of &
by the Adwminum Ma

Thi Alumloam Co. of A
gxcecillog 708,700 0f the Preferred sl I

s it sy tlme within & yoar, Deginning June 29 1922, al $65
Further Datn from Letter of President W. P. King,

1 this Iranasction, tneluding e proposition to smend e certiffcate of
Inecorporation of if:.m:'_ which will permit payment of dividends on
Qommon stocle, is carriod out and the'l awndie, Lhe rental wnder the jease,
together with other peovisions of thoe yosition, will place this conmpany
I prositlon Lo contl ¥ the 7Y% dividends on thy T'roferred r'»uu_‘ic: L8]
rotle o oneh yer; b 1992, at least 2 0 ares of tlie Preferred

ol 1o pay d i the Conm \[irm'nxlm.'m-iy as lol-
1w + 31 50 nadi b ar, durloe i romuloalng

& Curios shinh pos
Tventory at nurket valige
ck of the Aluminum Die-
I'ml:lluv S0y owned
b

vann,
plion Lo pure

lows: In 102
term of the lease, at §2 n share.

If the praposition of the Aluminwm €o. of Americs 18 not neroplod, divi-
enils on the Profirerad stock will iave to ba diseontinuet pod dividends on
the Common stoek will be remole b e,

Shoetly afier foromtion in Nov. (919, L was fond that thie condition of
Alnminum Oastings Co., whose proporty aod busingss woro taken over: by
Aluminm Manufactures, Inc, Was oot a8 prosperous ; suppesed.  Duar-
g the flest four months of 1020 the Alumioum Manufbeiures, Ine., Joat
mori than $750,000.  Drastie efforis to Stop. ks Joss prosulted fnoa preofit
during thy second four months of 1020 of wroghately S200, >

At the olose of this four months' perlod, lhou-_-\'-.-r, Lhi. g wl bnsiness
depression seb Inand it was bnpossible for Lhe company Lo operate profitably
on flies small nmonnl of busines obtaloable, 8o thst duriog the: last fous
manths of 1920 the oo lost ppproximately 160,600,  Conditlons
wern lmpeoved and the saleof loss eut down dorlng 1921, thi lpss for tlst
yeie belng §lighily In excess of $260,000,  During Lhiy (st flve months of
thi our ear Vhe Improyement In gencral business has permittod the
company to just about breale even, None of the flgurs shove given in-
eludes any churge for doeprs thom, ood The amounts for the st bwo perods
are arrlvéd st by flguring i oMyt rikot prices.

Beeause of the foregoing M andd Of the that it Lidoes ||mr|5{r]335[}‘i)00
per anniin Lo piy (e divider an Lhiy Prefirriad stook, and that - mlhinres
of Preferred stocke mst b siph July,. beginonlpg July 3
and o view of tha faot that the Fificste of (ncorporation of the company
prohibits the payment of tividend upon the Common stock &g long at thn
ol assetd of The coOMpany are not Lwice s pae yalue of tho outstaoding
Proforrod ktook, it hng sowmed to those stockiolilors whao have boan exert-
ing every effort to lmprove the positlon of the company that sorte readjust-
mont or peorgarization should b effeeted —Vo 110, e P72, 165

American Metal Co., Ltd.—Dividend of $4.—

A divdend of 84 pér share hay been doclared on the old stock, payable
Tune 23 to holders of record June 20. This, It is stated, will ba tho Tust
divdond pald on the old shares, which are to be exeha need Into new shares
o1l thie basis of A 1-3 shares of new Common stock for each shaca of old stock

held, Compare V. 114, p. 2582,
American Paper Products Co., 8t. Louis.—Bds. f;su ered.
Potter, Kauffman & Co., 5t, Louls, are offoring nt 100 and int. $1 10,000
16t Mbige. 75% gold bonds. Dated June | 1922, due June 1 1937, Int.
payable J. & D). at 8t. Lools Union Trust Co. St Louis, Mo, trustes,
without deduction for normal Fedeeal incoms tax up 1o 2496 .  Denom.
$1.000 and $500 (c*). Auth. 600,000, Callable as & whole or by 10t
on any int. date on 30 days’ notice at 107 b¢ doring Plrst year nnd there-
after ot o promium decrensing 14 of 19 for tach full year unth matugity.
Companiy.— Incorp, in Missourl. 1s a continuation of thas Awmerlcan
Papor Co., organized o j881,  Factories loeated st St. Lounls, Mo., and
yarthige, tnd,  Manufictures corruguted atigd =olid fiber .ihip?ing CHEHS,
Earniigs for G yesrs endied Dee. 31 1821, bifora deducting Int., Foderal
taxes, depreciation and officers’ bonuses, have averaged $154,084.

American Pneumatic Service Co.—4 pprﬂ{rnuiltm. -
FProsidont liarilinr B slgned the Post Office Appropriation pill. This
Bl ineludes o provision for ths resamption of poaauatic m il tuhwe servien
in Now York and Brooklyn at an sapual expenditurs ot in cxcoa.sol 18,500
or mile of double tubes. Company bas nlh{hlly under 28 miles In New
‘ork and  Brooklyn  The upuroprL-ntun therefor culls for $513. 1il.
The bill 1% effectiva on passage—V. 114, P. 2244, 2582,

American Refrigerator Transit Co., St. Louis, Mo, —
Equip. Trusts Sald.—Kuhn, Loch & Co., New York. an=
nounes the sale at 102 4s and div, (for oqual amounls of all
maturities, st which priee nvernge yield is 5.60 %) of 4,602 .-
000 69 Serial Equip. Trost Cerlificates. (See ady, pages).

Cortifitntet matura as follows: S435,000 on July § 16 and S, 000
July 1 each year from 1024 to 1047, haoth Inel.  DHvs. payable J. & .1 ar
ngonty of trustes, New York, withoul deduction for any Laxoes (other than
Feelernl moomae taxes) which eompany or Eristen muy be required (o pay
or to retain therefrom pndor any prosent or future Jaw of the UL S, or of any
St_nl):-,) county, municipality or niher taxine authorlty therele,  Denorn
£1,000/ {0%):

[ rntplu ¢ hins agresd ln:u'nipl.nwm-l. rancel, Simultansously witl the s
anco of the now Bouipment Trist Certificates, e £338,000 certificnton of
this proposed st matueing July. 11923
Data from Letter of President H. B. Kooser, St. Louis, June 13.

Company:—Organiaed o New Jercew. AL eapital stoel owted by
Missonrt Paclfic RIG and Wabuzh Ry- Tor laat 41 yeaes enugaged [ busi-
ness of furnishing eefrlgerator cars 1o vallrosd compnnles for the transporia-
tlon of all perlshahln frelght.  Alaintains o volleit ing organization for the
purpose of securing tratlic,

R{imnrir,—{.‘mnpm?"n et revenne for 1921, sl puyment of pruapvrly
taxes, avallable for fixed chsrges wd dopreciation. smounted to $195,000,
Durifi this year abnormally eavy repols 10 cars were made, 1t I8 esti-
matad thal net revenie, aftor. payment of property taxes, for 1922, Withi-
out attributing any earning yulus to the new cars, deliveries of which nre
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Lo begin i August, nvallable for fixed charges and depreelation, will be np-
proximately §525.000. For 1023, giving (ull considorafion to the use of
all of thé new cars, |6 i estimated that net rovento, ofter payment of prop-
erly taxes, available for fixed charges and depreciation, will b approxi-
mately §1,125,000,

security, &e.—Certiflicates are to be ksued by Commercinl Trust Co. of
Philadelphin, trusteo.  Tie will be vested In trustee to new equlpment
costing nob luss than 25,000,000, consisting of not lees than 2,000 40-ton
capirity skeel underfeame reltigerator cars,

(&) 5,400 additlonal stesl underframe refrigerator ears In
irat Agiinse 2,500 of Fhese cars, $234,000 cqulpment frist
LIl outstanding. maturing on or before May 1 1923, Caom-
. he has undertaken to deposit, at time of isstie of now cer(ifl-
entes, the nds necessary. to retire the above mentloned outstanding
equipnient obligations. a5

Guaranty, —Prineipal and dividends unconditionally guaranteed by com-
pany, Heaalso V. 114, p. 2720,

American Sugar Refining Co.—Definitive Bonds Ready.

Definitive 15-year 6% gold bonds, due Jan, 11937, are now rendy for
dellvery in sxchiange for olltatanding tomporary honeds nt the Chase Na tionil
U{l{‘li{., 5; rlm_i\{l\\_r.'ly. NV Y. Qity.  (See bond offering In V, 113, p. 2734).
V114, pe 2118,

American Sumatra Tobacco Co.—Meeling Adiourned.—
The special meating of shareholders to considor the sule of the COMmpany’s
rights to subseribe to the Corrmon stock of Consolidated Clear t'an:, anil
llrE ralify a ‘i.ﬂ":":lil of the offering bins been adjourned to June 29, See V,
4, 0. 2720, 051:

American Thread Co.—New Direclor.—
J. H- Crook has béon elected a director to £ o VieAncy .

American Tobacco Co.—Case Adiowrned.—

‘The hearing in the Federn) Trade Commission ease apainst this eom pany
and f*. Lorillard Co. before Judge John €. Knox In the Federa) District
Court, In which the Court directed that the defendnnts show cause why
wrelts of mandamis shonid not b e agu st them IF Whe Commission s
oriders fhak they open nll thelr b wnd documents for fts fnspection were
=Iul_t.- complled with, has been adjournod until July 7.—V. 114, p. 2721, 1183,

3.

American Water Works & El, Co.—Porposed Aequisition,
S}q-;; otomae Public Bervice Co., under * Railronds' nbove,—V, 114,
e 2016,

Amoskenes Manufacturine Co.

V. 113, p. 288.

L cquisition.—

Sou Intesnstlonal Cotton Mils helow.—V, 114, p. 2721,

Arundel Corp., Baltimore.—lividend Rute Iiicreased on
Caommon Slock from 6 Lo 7% Per Annum—Declares An Exira
Dividend of 6%, Poyable in Common Staek.—

The direcers have declared (#) a guarterly dividend of 4% on the
Cammon stock, payable July 6 to holders of record June 28: () s 05, stock
dividend on the Common stock, payable June 25 to holders of record Jine
26: (e) the regular semi-annual dividend of 34 25 on the Pref, srock, payabla
July i to holders of record June

Quartorly dividends pf L4595 ¢ were pald In Jan, and Apell 1ast as
compired with 19 each In April. July and Oct. 1921,

Ohalrman Frank A. Furst states thae the statemont of operations shows
that not earnings for the first 6 months of this year aftor setting asida s
liberal amount for deprecintion, will be about £400,000.—V. 114, p. 1411,

Atlantic Fruit Co,—Roediustment of Dbl & ('n rilof—

A large majorlby of all the creditors have already consented to the Plan
of Reorgnnization of Juno 1 1032 (V. 111, p, 2582,  The stotkholders and
dobanture bondholilers, who have ok depoilted, weo teed to deposit thair
soiiriting with Colur Trust Qo., deposituey, 60 Brosdwiy, New Yark,
o or hofors July | 1f Thereafter deposits will be received only upon
such terms as the eommittoss may determine.—V. (14, p: 2721

Atlantic Refining Co.—Listing.—

The New York Stock Exchangs has admitted to lise 215,000,000 15-year
6% mold debentures, due July | 1937, “when lssued.”  Seo offuring In
V. 114, p. 2721, 25830

Atlas Portland Cement Co,—Relrinl.—

Federal Judge Knox May 26, dlsmissed o Jury in the "Cenment Trust”
cags, whon unable to bring In verdict apajist the 14 COrporaf ions and 44
individuals charped with violating Anti=Trusi law., Ueparim oot of Jus e
has npnounced the reivial of the eastern group of the so-ealled coment
cuse his baen postponed until (ho Fall.

Tha A fuab the ean ral group In tho coment combination will coma
to trial in Ohleago, June 16—V, 114, p. 2110,

Beaver Products Co., Inc.—HKonds Offered.—Central
Trust Co. of Ill., Federal Securities Corp. and Hambloton
& Co., Balt,, are offering at 100 and int. 83,000,000 1st and
Ref. Mtge, 20-Year 714% Sinking Fund Gold Bonds,

Dated July 1 1922, due July 1 1042, Red. as n whole only. excopt for
sinking Mund mnxu.«s:. oIt any int. date on 30 days' notice at 110 anon (nt.
Int. payahle J, J 10 Chigago or New York without deduction for any
normial Fodeenl Income tax not In exiess of 2%, Poennn. 4 mill tax and
presont Marylaml security tax eefunded., Donom, S$1.000. $500 nnd
é:m (ef). Conteal Truat Cog of 1llinois, trustes,

Sinking Fund.—Mortgage provides for redemption prior to maturity or
phyment at matirity of the entire bsue ot 110 and Int.  On Jan. 1024
and an each semb-nnnual Interest diate therealter, $100,000 must be retired
at the above price through drawings by lot.

Data from Letter of Pres. Beverly L. Worden, Buffalo, June 19.

Compuny—Formed: to nequire slther directly or through stock owner-
ship properties formerly awned and operated by Beaver. Board Companies

subsidinries: Is one of tho most imporiant producers of bullding
matoecial in tha Unlted States and Cagada, ranking Cirst in the manufacture
of fibre wallboard, second In the prodiction of gypsum products and
acoupying an lmportant poaltion In the roofing produgts trade.  Company
will Land operate 17 manufactueing plants tn the UL 8., and through
subsidinries § n*i.wn: in Canada,
Security—Bocured by direct (Teak mortgage (subfect to S568,250 tindir-
Iying Hens upon cectido propocties for the antent of which provision
{5 made) upon a1l Fixed wssots (n the United 8 of an appridsed doprocianed
sonnd value of 33,850,555 and by collnteral deposit of approximalely 949
of the Capital stock of the Canadian holding company, whose [ixed nesets
aro appratsed at o depreciatod sound valne of 84,455,763,

Furpose. —Proceeds will be used to pay Indebteduess and to Increasy
working capital

Earnings.—Consolidntod statement of the esrnings of propertics now
owneid directly or through subsidiarles. aftee dapreeintion and exhaustion
totaling $2.582, 410, and after [nventory adjustments, but before Federa}
and Canadian Income and profits taxes; Interest on underlying bonds and
cortain orher interost charges no looger applicable to the present company,
are ad follows:

Cal. " Yrs. 1017, 1918. 1019, 1920, 1021,

Net earns_$1,087.271 $1,227,213 52,050,476 32,427,032 lossy$2, 363,915

* After Inventory reduction of $1,032.300. y After depreciation and
e,ﬂ{'nnir.ll?n nfé!%?.&ll. and lnventory reductlon to market of $830,112,
=V, 4, 'p. 2583.

Booth Fisheries Co,—New Finaneing.—

The stockholders witl vote July 14 on authorizing an Inereaso In tho
Qaplital stock to 625,000 shiers und on authorizing an lesue of $10.000,000
cefunding debenturs 72 subordinate to. present outstaodine dobpntures,
af which 33,500,000 will be sold and &)rllmul!.u applied to reductlon of the
floating debt, See also V. L4, p. 1056, 2363, 2583,

Boston & Wyoming Oil Co.—Time Brtended —

Tha directors of the Mutual Oil Cao. have extended until July 7 the time
for depositing stock of tho Boston & Wyoming Co. to he exchanged for
Mutuil Ol Co. stock.

Braooklyn Boroush Gas Co.—Dividend Toerensed,—

A quarterly dividend of 295 has been declared on the stovk. payable
July 10 to holdees of rocord June 30, Threo months pgo a ol vidend of 134 %,
was declired . —V, 113, p. 1364,

Callahan Zinc-Lead Co.—Additional Stock 1o Be Offered—
Strong Financial Condition.—Presidont John Borg, June 21,
SAVE 1n H1I|?S|:1l]l’.‘.ﬂ:

The stockholders will vate July 24 on incroastng the capltallzation feom
500,000 Lo 1,000,000 shares ']‘i‘w ||u|r1msn of the proposed lnerease is to
permit company (o Ineroasa (ts holdlnes I ether mining cotorprises anid to
expand lts operations lu general, although our prosy plans contemplato
the sile of not pote than 209 of the new Issue thi 'y .“vtm-l(hl;{xlﬁrs
will he given tho rieht to subserlbe to part of the noew 1$S0o 46 par from time
to time as and when additional espibal can be profitably employed for
the above purposes

The eompany Is o excellont financial condition, with sufficlont cash on
hand for more than theee years' requirements on n hisis of presont main-
tenanco operations.  The company hos no debt aside from enrrant a
paynble:  Doring the past 7 years sarnligs from oporiations have cnabled
the company to pay Ibs stockhnlders a total of 17 20 per shiarn in dividends,
which Is equivalent to ap averueo of nhout $2 50 per nnonum during the 7-year
}u‘-riml. During the same peelod oue shares havo fluctwited Tn this markot
rom a hich of 328 ko a low of $4, with an sverage solllng price of about
$13 60 por share over tho 7-yesr peclod —V, 114, p. 2533,

Cavardirn Cottons. Ltd.—FEornings.—
Murch 31 Yiurs— 1021-22; 1020-21, 1910-20, 1018-
Tatal sules 2 8 811,231,103 S11.148:430 §10,828.3
SRHY 805 %71.84 13 $1,563.103
1 77060 200,700
] = 219,650 211 20600 210,090
Common divi (8903217, 240(8 %) 217, 240(6 141 1 711 608
Depr I - = x 200,000 400000
Tios, For roplage’t_ - % SR T 400,000 200,000
Other resorves. _ .- _ _ ( 0.1 15,000

Balance, surplus. .. __ & 18 230,505 S451,580 $355.7¢
x After expenses of operation, administeation exponses, Government
taxes, depraciation, &e.—V. 112, p, 2194,

Canton Co, of Baltimore.— Foira Dividends —

An exirn dividend of §0 cents per share has been deelared on (e stoclk in
addition to the regulsf seml annvnl dividend of $3 per sharo, both paynhla
July 1 to holders of Fecord June 28,

The outstanding stock cousisis of approximately 22000 aliareg of no
.-;[:r:nl'lil'isl-d par value, though $100 per share s generally recognlzed g PIE, =

113, paTd. '

Central Illinois Light Co.—0Offer 1o Rolive Bonds.—

The company inw notico, June 22, to the holders of Pearin Gas & Electric
Go. sk Mugo. bs, dupdan, 119238, states that It has made nrrangennm s to
antleipate the pavment wb par. ; Interest, shiould o bondhalter destre to
obtain the pmount off his bond ab thls time - Holders aecepting the offer
should send thele bonds to Hodenpyl, Hardy & Co,, Ine,, 14 Wall St.,
NUY. —=V.114; p. 1659,

Cities Service Co.—Plan To Pay Dividenda in Cash on
Pref. and Preforenca Stock and Redecm Serip Paid on These
Stocks.—The divectors June 21 anthorized the annonncement
of a nlen for the payment of dividends in cish on the Preferred
stock on Sopt. 1 and the Preference stock on Ocf, 1 and the
redamption of all serin jssued for dividends on these stoaks.

1t Is proposid to glve the holders of Prefarred and Profarsnes Atocks, or
the holders of the séreip fssued i 1o of ensh dividends on. those stocks,
either cash or, ot thelr optlon, a soeslal debenture homd ereated solol
Is purnose,  Somo of the dotails of thils spacinl bond will ho that ﬁ
terest anid will be convertibly inta 85% of Preferoncs stock
imon stock, with tho cumulative feature on the Common
lous lssues of debontures, nid to earry an Initial call price

Pref. divs, '

55784

war R
mod 1575 o
atock 68 in prey
of 115% JLr.

‘Tho « ars feol this bond will serve as a rewned and through tho high
call peies and high Intorest rato will Insiee nooy ninsiom yrafit of 155 to tho
stockholilers who have tempornrlly foregone cash dividends and that the
conversion foature [s such st offor the prabability of o profit much in
vxnmslnl' what Is provided by the high Interest rate of 8% and the klgh
call price.

The eompany has declared the rectilar monthly dividonds of of 155
on the Common, Prefeceed and Proferones B shares, payable In scrip:
aod 1% on the Common stock o Comton stock s2rip, all payable
Aug. 1 to stock of recoed July 15,

Statement by President Henry L, Doherty.

The actlon of the board I8 evidence of the (mproved sarning power of
company and its subslillacles.  In the public oty divisin conditions
hive improved considerably bevand estimistes aid CAFNLNER Are ot i rate
highoe than thay have ever been,  Ab this season of the year b docroased
demund for electeical enoegy Is expotted, due to o smbller demand for
olgetric Hehting purposes. "The increased demand for elactelea) enee
by the industeies In tereltorles servid by our subsidiary utilicy mrnunuﬁ
has moro than offset this aeusonal doecling,

It 15 avident that the corner has been turnod and the future looks most
promising, I-‘.um[ngs of compuny have inereasod ateadily since thoe carly
part of last Fall, "The incdeense i Citlos Servics wirnings hius beon con-
steutlve, month by month, sines Jwy 1921, The sarnlngs statenunt of
the company for the month of May not only showed doclded Improvomaent
over precoding months, hut over May 1021, Not o Qommon stoek. and
reservos earved last month totaled SR12.8440 nnd was the hest reported
Sluce Mareh 1021, When underlying conditions in the sommodiey markots
and In basle ndusteles give evidence of particular strengih, the outlook for
general business and for the business of compiany s necesss rily improved.

I spite of o pecord produetion of ‘o, thera s overy renson Lo balleve
that no greab time will Intorveno before 'domind for potrolonm will again
far outrun the supply.  The result (s ohyvions. heeaass company, through
is subsidiariss, is onw of the liegest producers of high grado roflnable cruda
oll In this countey .—V. 114, p. 23(53‘.

Commorcia‘; Cable Co.—Ohitiary.—
George Gray Ward, Vice-Prestdont and . Gonoral Manngor of the (Com-
mercial Cable Co., divd n N, Y. Qity, June 16—V, LI palagd:

Commereial Solvents Corp. —Stock Sold —Huntington

Jackson & Co. and Farnum, Winter & Co., Now York, ava

=1 - . H

sold at $45 per share 40,000 shares Cumulative Convertible
. i

Class A stoek of no par value (see adve rlising ppges,)

The stock Is profurred as-to dividends snil assets. Dividonds payable
Q. Cliss A stocle s entitled to emmulative dividends st tho rite ol 34
per sharg per year and s convertible on any div, it into Cluss 3 stock
sbare for share,  In event of Hquidation, Gluss A stock s antitled to S50
por share wnd dive. and & eallable in° whole oF (0 pare ot 850 por share and
divs. on any div. dite Upon 60 days' notics, but whon si l..':\“l.'!t shareholders
nay alect to convert upon noties glven to the corpor tlon not less than 20
days before the date flxod for redemption,

Data from Letter of Pres, P, G, Mumford, New York, June 15,

Company.—Manufactures solvents, partlenlacly Uuianol (bubyl aleoholy
and other aleohol prodocts, under the Welamianon provessas, for which
the corporation owns nn oxclusive lsense m thio Unlted Stites and tho
patents or rihts throughout (he rest of tho world,  Also ti nufeturos
acetond, ethyl aleohol and various buporent deeiviatives, Owng o Lo
81 acres In Teere Haute, Ind., ol whicl are sitdated one large modern
firepraof plant, consteucied of stoel and belek and oo riseryve plant of Lhe
siune charnoter, with o total floor <pace of wlont 1,000,000 &, 6. Main=-
Liing highly equipped chemical and  baeteriologieal laborntorivs  whiro
oxtensive rasearch n derlvatives Is boing conducted

Cusiomers.—Bastman Kodak Qo, snd Du Ponk de Nomours & Ca. are
under long terim contracts for thelr entire requlrements, The Chemleal
Branch of the U, 8. Lndusteial Ascohol Qo, purchises all (ts high grado
acutons from the corporation.  Practically all of the other Filny and Incquee
manuficturers o the United States and many of the Buropean nmnulﬁw-
turees also secure thelr entiro requirements from this corporasion.,
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Net Profits, Before Federal Tazes, Quarlers Ended,
Sept. 301921 Deci31 1921 Mar. 31 1922, June 30 1922.
§52,319 77,109 $120,195 *5140,181

LA \?({}Rﬁli\ﬂﬁnmluﬂ.

Capitalization— :

Cumulative Clags A stock (no par) 40,000 ghs, 40,0000 8hs.

Class "B stock (nopar). ... - x R!l.nl}t) shis. 40,000 shs.

Interests identified with P A, Rockefeller and E. R, Stettinlus are the

r m:irm: shnreholders of the Class 1 Common stock of the corporation,
t ig said ]

Commonwealth Public Service Co.—Successor Co.—
Sao Mississippl Yalley Power Co. helow.—V. 114, D. 632,

Community Power & Light Co.—Bonds Offered.—
Wm. L. Ross & Co., Ine,, Chicagos Whitaker & Co. and
Liberty Central Trust Co., St. Louis, are offering at 100

PR = . i (] ]
and int, $500,000 15t M. Coll. 8, F. 714 % rold honds, ser. A"

Dated April 1 1922 Due April 1 1942 Int. payahle A& O, nt Liberty
f!enlr.'r;tl‘ 'i-.f:..ql (‘.n"z S, Lonls, trustee, or Qentral ‘Trust Oo, of Minois,
Chicago, without deduction for normal Federal lncome tax ot in exeess of
gor. SDunom, $1,000, $500 and $100 (c*). ~Red., all or part, on 60 days'
naties on any nt. dite ot 110 and int. during 1927, redemption price there-
after belng redigesd 165 per ann until it 18 105, which rate prevalls
until maturlty.

Data f:or:1 L’zttcr of President F. M. Stone, St. Louis, June 1 1923.

Company — Through subsiciaries seeves without competition entire elpe-
trie qu,,t and power business in 7 communities in Kansas and Arlansus;
total population 30,000, I addition, 14,000 population in these communi-
tles s furnished gas and steam heat service and 85,000 population water
gm.‘;:é::?r'i{u __geeured by 156 Mige lien on all properties of subsldiaries
throngh pledge of thelr Lat Mtge. bonds. Y

Earnings —Net earnings for year ended May #1 1022 wero 801,221, or
nearly 244 times annuil nterest charges of 337,500 on this issu.

Management.—Morth Amerienn Light & Power Co

Capitalization — 18t Mtge, ponds, $500,000: Common stock, $500,000.

Consolidated Copper Mines Co.—Rearganization Plan.—
The reorganization comimitiee pnamed helow, at the requost
of a majority of the bondholders and eroditors and a large
number of the stockbolders, has prepared a plan of re-
organization which hos roceived the spproval of a large
majority in amount of the bonds and creditors and many
stoclcholders:

Tha company his not been ahle Lo pay the litorest on ks nands for more
than i year past, orany ol ita othee ohligations, and all of forts tao ral rther
working capltal from stockholdoers o otherwise seanra Mnancial assist=
nneis fulled,

Authorized. Tssued,

Plan of Reorganization, Dated June § 1923,

Thi reorganization plun (i qubslance) proposes:

(1) Forpclogo the ot and have tho propecty. bid in by the reorgani-
gation commitiec.

(2) Organize. o oW compiny with an authorized enpital of &8,000,000

MLP 543) gt
A I:hglr.-uw approximaiely TA0L000 shares of Stock Tn the new company ab
85 por thuees for the fice value of all bopds. unpaid coupons, 1 Faod
Interest and a1l Formi of ndabtednss I sl as approved b
antion  committes,  Total nllf.hl:;ll(lih‘;{‘ ndehtedness is
23,700,000 [consisting of about 3'.:,‘3.‘-'.‘-,.&1')‘“ Tat Muwn,
promissory notes guaranteed by Giroux lonsol idated
socured ¢laims and oblEations).

(4 Offor approximatoly m:ﬂ.n_i]l‘_{e-h oS Lo prosent
hasls of 2 shares of stovlcind $2 50 in ¢ for cach ahs
new companyt, The stocle orfforad 1o stoekt e |

The plan onkes no provi 3 for payment in &
any |'[lI at foreclosiied, or ot to any hol ol honids foreclossl or
to sny sharcholdvrs of the old ¥ who o not participate tn Ll plan,
Any seeurities whicl would be dellvieablo under tho plan to such hond-
fildors or ahaceholdoes, b they partieipited, may remiaio lssued or
s tisposed of by the pearganizntion committer for the purpose of tho
reorganization .

Tases of Brehunge for Existing Securities and’ Claims,

Bandholders .~ Rondholdsrs will receive stock of the new cogipany nt
par, to wib, 86 per shica, for this facs valie of thele bonds and of all unpatd
conpons up to At

stockholders —3tonkholiders will racalve, for aanh 2 slinves of the stoek of
the ol eompany depesited and 32 60 pald I sl to the depositary, 1 Shato
of stocle I the new company of the par valui of 25,

Nuoteholders—Notaholdoes will ¢ y for the wmbant theeeof, principal
antl interest up to-Aug, 11022, stoek of Mo new company ot thi par value
of &5 per share.

i Holdors— iontm holders of tha old company; i€ elaims are approved
and neceopted by the comn letes, will reediyvi, for such amonunts a4 shnl) be
Allowed o adjusted by tho eommittes, stoclk of tho now. compsny at the
par valug of §5 por shure, -

N Conpany (o be Cwar of Al Delis —The plan elears the new company
Fram debt with the conrequant hoavy hurden of intercst chargos and pro-
vitles, besldes 336,000 unlaguidd sliires, approximately. $1,250 000 cash In
{ts treasucy for working capital and Lulare corporte purposes.

Depogifury,—The Now York Trust Co., 100 Brosdwuy, New Yok, will
st a4 dopositury of the bonds and stock off, and all notes and elafms against,
thi company,

Armutgemonts bive been made 1o supply mmongh shaves of the old com-
pany to parmdl oneh dopositing stock wlder whoss Tioldings mdy bo an
tneven number of shares to purchase an addltions] share of the stock of
the old compeny for 3150, Bonids deposited must bhaye Fob. 1 1921
nnt Ht:lns-rr||||}t|;. t.'n}mnnt.'- litl.-u'ht‘_n:. {avt

Deposits of honds, stock, notes nnd oliims and | cas Ay e ts ha
rm:ch‘.-ﬂ by tho depositary untll July L ashe puyments will be

Teorganization. Commiltie—~Bdwin. O Holter, Ohafrman; Charles L.
Hofhman, Joseph H. Cotion, Thomas A. Merritt, Horhort W, Morse,
Martin Unskus, Howsed D, smith, with A OL Downing Jr., Seort
r. 112, p. 210, 1981, '

Consgolidated Gag, Elec. Lt. & Pr. Co. of Balt.—

All of the outstanding 75 Secured Cony. wald noves, dug Aug. 1 1923,
will he purohased av the optlon of tho holdor any time h-!l':n-l.-“m:;tfn"l‘fy
at par amd ints nad in aodition, ntereit on the notes ot the rate ol 19 por
wnmem. from date of purchnse to Aug. L1022, - Prgment will be made it
the Bank of the Manhaytan Qo N Yo Ol or at Aleander Browil & sonk,
Baltimocd. . .

'\IL of thi sutauinding Consolidated Powee o, of Baltimore G-Year 67
woetrod gold notes, maturing Aug. L1922, will b purclinsed at the aption
of the holder, af sny oo ociore mALurity at parand int. at the Hankors
Treust On., M. Y . Cify, 0 e Mox, Brown & Sons; Baw,—<V. 114, D. 2551,

Consolidated Toxtile Corp.—EB. B, & R, Knight Mills—

Sio that eompany below.—Y. 111, p. 2722,

_ Converso Rubber Shoe Co., Malden, Mass, —FHonds
Sold-—Porsons-Taft Co.. Chiczgo, lave sold, at 100 and
int., 81,000,000 15-Year 72a% Sinking Pawd Cony. Gold
Bonds (see adyarlising Lfi'I-'"-‘"'-__f_):l-i.ufll July
July 1, 1947, Denom. 3100, 5500, $1,000. (¢ f

Interest poyahloads & 0. at the FirstTeust & Savings Bank, Chicago, tristes,
without deduetion for novmnal Federal neoms ix not (0 oxeoss of 29,
Penn, 4 mills thx rerunded,  TRedeemablo, all o papt, At any tme afeee
July 11932, upon #0 days' noties, ot 100 and oo, it called prior 6o Jan, 1
1033 liss 4o af 1% for wach slx months theeealtoy.

Stnking Mund,—Annun) sialing fund 15 to bo provided begiining 1925,
etual to 1055 of net ernings, for purchass of bonds 1t obtalnabioe at or below
102 nnd Inb and, fonine 1082, 0 staling fand equal to 14% of Nk
carniogs, W purchage honds or by '-'-'ll_! At the redomption prica.

Data from Letter of Pres. M. M. Converse, Malden, Mass.. June 10,

Company,—Orginized o 1908,  Plants havo o dally capacity of 18,000
pades of rubber Foolwiae. Manufaotures a complete Hinoe of rubber foabw e,

nt
. honds,
Co. nnd un:

s of

1, 1922, due

tneliding outing and athletic shoes. Through a subsldlary (Converse Tire
©0.), also manufictures a superior quality tire casing and inner tube.
Manufaeturs of ribher footwear comprises over 009 of volume of business.

Earpings —Company has operated ata substantial profit every year since
organigation, Volume of husiness has increased 1.500% sinee 1009, net
salis advaneing from $400,000 in 1900 to $1.556,000 in 1915 and to aver
26,000,000 in 1921, Neb earnings. :n];plil‘:abln to Interest charges, have in-
creased from $166,000 in 1915 to $983,318 for year endod Apeil 30 1022,

Present net earnings applicable to interest chiarges ire running at the rate
of nearly nine times maximum interest raeiirements on funded debt. At
presint thme unfilled oeders will require maximum operation far practically
all remaining months of the year,

Conversion —Bonds will be convertible untit 1032 into 74 Cumulative
non-redeemnble Pref, stoek on basts of 100 for stock and 106 for the bonds,
or n preminm of $6 cash with an sdjustment of Interest and dividend.

Purpose.—Procoeds will be used to nnticipate the mm.nrnf' of the 7%
Herlal Coupon Notes due Dee. 1 1922 and Dec. 11923, ageregating $200,000;
Lo redice bank loans and increase working capital.—V. 113, p. 2188, 530.

Corn Products Refining Co.—Usual Eztre Dividend.—

An oxtra dividend of 34 of 1% has heen declired on the Qommon stock
in addition to the regular quarterly dividend of 1 both payable July 20
to holders of record July 3. An extea of 1 of 16 bas been paid quarterly
sitiee Jan. 1920 —V. 114, p. 1805,

Cuba Cane Sugar Corp.—New Officers.—

G. A. Knapp, formerly Assistant Treasurer, has been elected Secretary,
and B, A, Lymsn as Treasurer, sncceeding H. F. Kroyer, whi held both
positions.—V. 114, p. 2722,

De Beors Consolidated Mines, Ltd.—Defers Dividends.

Thi directors state that although demand for dinmonds has improved
th(s;' nlr;_i :mnhtr}l o declare dividends elther on Preference or Deferrid shares.
. 2, 0. 370,

Donner Steel Co.—Listing.— :

The New York Stock Exchange has admitted to the list 85,000,000
1at Ref. Mt 20-Year 79 Sinking Fund gold bonds, Series "AA due
Jan. 1 1042, *when tssued.”  See offering in V. 114, p. 2584,

Durant Motors., Inc.—7Ta Double Capital.—

The stockholders will vate June 27 on Increasing the authorized capital
from 1,000,000 shares (no par vaiye) to 2,000,000 shares (no par value).

Prosident, W, . Durant, New York, Jung 10, says in brief:

“The proposed increase In the capital stoek Is necessary to carry out In
full the development of the company’s operations. The plan, prepared
by the directors;, embraces In its scopa an exchange of the stock of the
xoveral allied op divisional corporstions for the securities of this corporation.
This exchange can be made at the option of the stockholders of such allled
companies at any time between Aug. 1 1924 and Auz, 1 1026, and will be
based upon o price of $30 per share for Durant Motors, Ine., payuble in
stnek of such allled companies at the origing lssue pricds of such stock,

This plan is deslgned to facllitate the acquisition by thls carporation of
large interpsts o the allied o dies.  For this. purpose npproximately
500,000 shiros Is 1'1-.-1.ulrl~=l, The nee of the fnereaso will be avallable
for sach use a8 the directors may determine.—V, 114, p. 2722, 2584

Elder Steel Steamship Co., Inc.—Receivership.—

Undder bill of squity filed June 19 in U, S. District Qourt at New York,
company wis placed in bands of Arthur B, Mt nacht and John 8. Johuston
e rocelvers,  Linbilities were placed at about £5.3660,222. No nssels wine
named.  ‘Tho appointment of rocelvers, It I stated, 15 for the purposo of
roorgandaing the company.—V, 112, p. 2195.

Elgin National Watch Co.—New Director.—

Solomon A Smith, President of the Northern Tru.t Co., s boen elacted
a director to saceeed the late A, ©, Bartlett —V 11 pu 2722

Fairbanks Co., N. Y.—Balpnee Sheet Dee. 31.—

1921 10y 1931.
- $

1920,
3

1,000, 000
2,000,000 2,000,000
1,500,000 1.500,000
Ao 500
T42,156 2,187,604
5000 §.702,000

102,025

Liabilies
Frest Prof, stock-_
Proferred BHook .-
0l | Common ‘stoek, -
. w2} ¢l 00 | Cuba Co. stork

(& e Y | { 10 | Avcounts poyuble.
Raw material. . ) 24 ex pavable.
Notes & acols, 100
Mige, Investments
Mige, adels, reeely.
Adynnoes
Bloking rund A
Didorred chinrges.

Azgily—
Plant, equip., &o
Contraots wiul 800

] £
2,835,704 2,017,432 1,000,000

it
oot Habidities . J2.024
0a
22,617
240,800
000,304

AR R

57,040 M

e e [ Doprectn reserve.

Rererve for Inxes.

20 | Oipher Thsorvies. .. .
|$|u|-ILL-4_ L B2

Potil 2omsons. V1,057,408 18,892,075] Total .0 19,802,075
—V. 114, p, 2722

Famous Players-Lasky Corp. —Lease
Seo Pradenca Co., Ing,, below —Y¥. 114, p

Fedoral Motor Truck Co.—Dividend of 25—

A dividend of 255 has bean declared payable Jung 30 to holders of record
Junp 24, This compares with 1149, paid in Dec. Iast.—V. 114, 1. 2475,

Fensland 0il Co.—deguisifion.—

Tho eompany bas acmileed a one-hall intorest in 9,000 acres of leases
povoriog tho North Geary Dome in Wyoming, tylng batwean the Tea Pot
Dome and the Big Muddy Flold.—V. 114, p. 1657,

Ford Motor Co. of Detroit.—FProduclion.—

May production of ears and trucks at all plants totaled 134,762, & mew
lilgh monthly record  Domestic production was 121,075 vehleles, agalnst
108,187, best previous record, made n June 1921, Production of American
il forolgn plants for the first five months of this yesr was 400,300 cars
and toneks, agsiost 529,513 for the same period in 1921—V, 114, D, 2723.

1493 Bromdway Corp., N. Y. City.—FBonds, &c.—

Sop Prudence Ca., Ine., helow

(H. C.) Fry Glass Co. —Bonds Offered,—Peoples Sav-
ings & Trust Co. and First National Bank, Pittsburgh,
in Apr. offered at 9614 % and int. £600.000 1st. (closed)
Mortgage (% Gold Bonds.

Dated May 1 1922. Due May 1 1932, Int, payable M. & N. with-
out deduction for normal Federn! Income tax up to 205, nb Peoples Savings
& Trust Co., Plitsburgh, trustes,  Denonu $1.000 (c®). Callable, all or
part, for sinking fund purposes, on :mi.' int, date, ot 103 nad ing, apon
A0 divys’ notlen.  Feew of Penngylvania 4 mill tax.

Data from Letter of Pres. H. €. Fry, Rochester, Pa., April 15,

Com pny.—Suecessiul minufscturer of glass for more than 20 yoears,
Owns and operates large plants In Rochester, Pa., manufecturiog lead
blanks far thu cut ghiss teade, The fimous Fry oven glass for baking pirposes,

5, parabols and motlon pleture lenses, refined plote nod needlo
atehings, stemware, tabla tutablers, cylinders for gasoling pumps, na well
as numerous other specloldties.

Earnings —Avirage hnmsl net profits avallnble for Intorest after thxes
during the 1014 years ending Jan, 1 1022, were ugnr«.xulmto!y 5 times
tho 836,000 annual Interest clisrges on these $600,000 bonds,

Fquity.—Followed hy 81,200,000 Conumon Stock with s market value
Cash div. averaging 10% have been paid

of approximately §1 500,000 )
and in 1913 a stock div. of 2000,000 was

continuonsly from 1908 to 1921
deciared.

Purpose.—Proceeds will fund money spent for additfons to plants in
1090 and 1921 and provide additional working capital

(Robert) Gair Co,, Brooklyn, N. ¥,— Definilive Bands.—

The Cuntral Uplon Trush Co,, 80 Broadway, N, Y. Oity, I8 now prepared
to deliver definitive 15t Mige, 7 5 gold bonds upon surpender of temporary
ontstunding bhonds, Bee offertne in V. 113, b 2620,—V. 114, p, 2019,

General Elsctric Co.—New Vice-Presidents.—

Allan I, Jackeon and J. G Barry hayo beon eloated Vice-Prosidents .
—V. 114; p. 2585,

tized for FRASER
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Great Eastern Paper Co., Ltd.—Bids for Bonds.—

Tenders are invited for the purchinze of §1,625,000 75 bonds, parl of an
authorized ssue of $2,000,000 due on Jan. 6 1941, Tenders will be recaived
at the Head Office of the United Financial Corp., 112 St, James St..
Montreal, up to July 4.—V, 112, p. 15871.

Hamilten, Brown Shoe Co., St. Louis,—Fzrira Div.—
An extra dividend of 19 has beon declared on the outstanding $4.000.000
Capital stock, par 5100, in addition to the regular quarterly dividend of
1% %, both payable July 1:—V. 114, p. 1540,

Hanover (Pa,) Power Co.—Bonds Sold.—West & Co.
and Lewis & Snyder recently announced the sale of a block
of 18t Mitge. Sinking Fund gold bonds. A cireular shows:

Dated Dec. 1 1021, due, Scrles A, Jupe 1 1928; Series B and O, Juna 1
1041, Int, payable.J, & D,  Authorlzed £3.500,000, outstanding 630,000,
York Trust Co., York, Pa., trustoe. Depnom, $1,000, 2500, S100 fc'i;_
Freo of I'enn. property tax and 29 normal Fedoral Income tax.  Qallable
on any int. date on 60 days' notice on n 5215 fa.

Company —Operates under a franchlso considored Q{.&r[k-unl. Serves with
€lectric light and power the boroughs of Manover, McSherrytown, Littles-
town and New Oxford, and townships of Penn, Mount Pleasant, Conewago,
Unlon, Geemany and Oxford, Pa.  Also supplies cureant to the Gt tyshure
Electrle Co. Throush a subsidiary company operates a street riil
line which serves practically the same territory as is served by the parent
light company. Company has a total of 6,615 h.p. installed, and operates
with an approximate peak load of 2,000 h.p, Owns :;pI)ruxirr:ntul_\r‘ 10 miles
of (r:m:mlil.»minn 0le lines, 326 miles of electric distributlon wire antd 25 miles
of rallway dizteibution wiro.

Consolidated Earninga for Years—

Girnss Opf‘l‘ﬂﬂﬂg revinuo. ..o ! al
Nost aftor toxes 77678 00 82,802 H7

Hayes Wheel Co., Jackson, Mich.—Slock Sold.—
MeClure, Jones & Reed, Now York: John Burnham & Co.,
Chicago; and Ofis & Co., Cleveland, have sold, at $27 50
per share, 30,000 shares no par value Common Stocl. A

dircular shows:

Capilalization—
Common stock (no par)
First Mtgo

TI“;’“ al;f.\]a tha Michi I S
com with the Michigan Law:

t.'-'r}:)rn{mnu.ulanmhllulml In Jackson, Mich., In 1008,  Manufsctures com-
plate antomobile wheals and rims, and is the largest manufacturer of auto-
maobile wheels in the world.  Oustomers Include Bulek, Chevrolet, Durant,
Earl, Ford, Gardner, Nash, Willys-Overland,  Company is manufacturing
wheels at the rate of over 16,000 per day

Earnings After All Charges, Bui Before Tazes.

1015..-8364,602| 1917 .8735,628 | 1010.__81,.501.564|1022_ .. $528,102
1916 .sflﬂﬂ.ﬂ-l‘.} 1018, .. 553,292{1020.__ !}24‘74(}! 1922 _ =1,000,000

x Fstimated, based upon actunl net earnings for first five months,

Dividends —Cash dividends have been pald h every year sloco 1012, and
have ugpregated $877,3930.  Stock dividends have heen ns follows: Moy 13
1911, 100%; Aug. 601012, 125%; Oct. 0 1015, 160'2-37: May 18 1022,
22:45% —V. 114, p. 2365

Hawaiian Commercial & Sugar Co.—Resumes Divg.—

The directors have declared a dividend of 10 cents pér share, pavable
July 5 to holders of record June 25. A dividend of 15 cents por share was
pald in Oct. 1021, none gince—V. 114, p. 2247,

Hollinger Consolidated Gold Mines, Ltd.—Aequisition.

It has been announced that the mm[mniy has purchased the property of
the Shumacher Qold Mines, Ltd,. which adjolns thelr property on the east,
The Hollinger company hos been glven an optlon on the entice nssets, plant
and undertaking of the Schumacher company for $1,650,000, Seealso the
Sehumacher Gold Mines, Ltd,, below —V, 114, p. 1992,

Hudson Motor Car Co.— Saleg.—
The company in May last sold 6,200 cars.—V. 114, p. 2723,

Hupp Motor Car Co.—Farnings.—

Gross profits foe the six months ending May 31 1822 are reported ns
M.S:!B.?!f i total Income, £5,140,810; net after intorest charges, expenses
and depreciation, but hoford taxes, 84,024 623; surplus after dividends for
the slx months, $2,024,623 (compared w[t‘h npnriuinmta}j\«' $434,834 for
the full year 1921). “'Chieago Economist., —V. 114, n. 2020.

Illinois Bell Telephone Co.—(apilal.—

The Hiinols Commerce Commission lus authorized the mmggny to Issue
310,000,000 more stock, mlulrui tho capltalization to $60,000,000. The
new stock gods to present stockholders (Amee. Tel. & Tel., awns about
98449 of outstanding stoclk).,  No publie offerings will be made, it 15 said,

;s is reparted that the company plans offering 7% Cumulative Proferced
stock at par to customers and employees.—V, 114, p, 2475.

International Cotton Mills.—Sale A pproved.—
The stockholders on June 19 approved the sale, to the Amoskeag Mz, Co,.
of the Stark Mills, at Manchester, N. H. Sea V. 114, p. 2724,

Interstate Electric Corp.—Bonds Offcred.—

A, E, Pitkin & Co, are offering Dhis company's 15t Lien 6% Ooll, S8inking
Fund Gold bomids of 1913, due Mar. | 1933, "A circular shows:

Capitalization— Atithorized, Mstanding.
Common 8toek . o oo ea e o o $1,000,000 §1,000,000
Preferrad stock (759) - - 1,600,000 LO77,100
Pirst Liets fis (closed mortgage) . - - 2,000,000 x1,930,000
B-Yoar 7% Gold Notes. .o dice i ciaanias == 13000000 203,300

x $70.000 retiréd by ske. £, 8635500 reserved to retlre underlying bs,
Cvmpmw.—-—()rfunlxm! in 1914, Owns all of the outstanding stock of
16 gas, electrie lght, lee, witer nnd power companies in operating Penn-
sylvanin, Kansas, Texas and Missourl, The Commonwealth Light &
pwer Oo, has recently acquired in exeess of 74% of the Qomman stock and
n pxeess of 009, of the Preferred stock of tho Inter-State Klectric Corp.
Earnings of All Subsidigry Companfes Cwned, Year Ended April 30 1022,

Oroey GAMINEE. & oot covn shssaaneria s as s v -8455,532
Net earolpgs, after operating expenses (ol taxe F -5343,725
Sub. cos.' bond, note and other int.,, pref. divs, & nt. on thi 1H3, 835

$180,080

1920, 1021.
-3200,106 75 $234,962 30

Atthorized. Outstanding.

= 200,000 ghg. 200,000 shs
—wmma S1,000,000 $771.000
Jommon Stock, par value $235, to

Balance
—=V. L4, p. 2476

Kansas Electric Power Co.—Ronds Offered.—Bonbright
& Cao,, Ine., and W. O, Langley & Co., Now York, are
offering at 97 and int., 16 yield about 6.309, $3,000,000
15-year non-callable 1st Mige. 6%, series “A." gold bonds.
(Sea advertising pages.)

Dated June § 1022, Due June 1 1937,  Int. payable T, & D, ot Ameriean
Exclmm&u Natlonal Bank, New York, trustes.  Denom, $1,000, 8300 and
3100 (e*&r*).  Company wil pay the Federal pormsl fneomo tax to the
extent of 29,  Pannsyivanin and Conneculent 4=mil tax eefianded

Issuanes —Bouds authorized by Kansas Publie Uthities Commission
Data from Letter of President Albert Emanuel, New Yorlk, June 20,

Company —Sucoecds Kansas  Eloctele Utilltles Co. (V. 107, p. 1570),
whieh wos incorp. Sept. 16 1016 a8 a consolidation.  Thero will by moerged
with the company the prapeetios of the Leavonworth Light, Heat & Power
Co, (V. 03, p 1702) and Bonnor Springs Electric & Mg Co.  Company
alzo owns the entire capival stock }l.ﬂ“:l'[ll direators' qualirylog shures) of
Alaml ¥alliy Electrle Co . Unlon Clty Electrie Co. and the United Light-
ing (o, of Alblon, Pa.  Will do oontire electrle Hght and power buslness in
Leavenworth, Emporly, Laweence, Parsons and 14 other eommupitios (n
Kaosas. Wil also supply gas to Leavenworthe  Bleetele gt and pUw el
Is furnishined 10 communities In Tndiang, Pennslyvaniy and Ohlo through
subsldinries. Eatimated population served 100,000,  Company will own
and operate olectele light od power plants In Leavoaworth, Parsons, Law-
rence and Emporls with & total enpacity of 15,365 k.w.  There are 522

miles of distribution lines, 108 miles of transmission lines and 50 miles

of gas malns,
l_'ﬂ{ni'ufi.-artrm-— Authorized.  Oulstand'g,
Iat Mitge, s, Series*' A dae 1037 $25.000,000 83,000,000
Praferred stock 79 - 0,000,000 760,000
Uommon stoclk 3,434,000 1,000,000
Purpose —Proceo f bonds and from sale of $750,000 Pref.
stock will ba wed to refund bonds, of the acqulsition of the ijrupurtlv of
the Leavenworth Light, Heat & Power Co, snd Bonner Springs Electric
& Manufacturing Co. and for the bulldlng of additions, extensions, &e.
Earnings Year ended April 30 1022,
065 ¢

Giross parnings. _ 0
1

i o e e et 2 s Lo o 31
Operatiog expenses, taxes and Interest on subsldisry bonds. .. 1,007 83

Nat garnings applicable to this issuo__ - 3467470
Annual interest charges on this lssuo -- 3180,000

Kansas & Gulf Co., Chicago.,—Earnings.—
?::mi rl'-irnfn:ff_‘ 'Sgr the first four months of this year aro roportad at 3347,000.
== &, P 1807,

Kings County Lighting Co.—Definitive Bonde Ready.—

Definitive It Rof. Mtga, 6149 Gold bonds are now rendy for deliveey
4t the Qenfral Unlon Trust Co., N. Y., in exehango for ottstanding tem-
porary bonds,  (For offering, seo V. 114, P8GOV, 114, p: 1413,

(B. B. & R.) Enight, Inc.— 7o Sell Four Mills.—

The company will offer for sala at publle auction on June 27 and 28 [ts
Readvilla mill” plant and (ks Manchang mills plant. The company has
decided to roncentrate and develop all its eatton toxtile maunufacturing
within a fawer number of plints.  The teadvills plant nt Hydo Park hps
a capacity of 20,000 spindles and the Marchang group of 3 mills a capacity
af 50,000 spindles,

The “Boston News Dureau’ says: “The B. B. & H. Knlght, Ioe,, the

0. aud the [nterlaken MHLS, with plaots In Pawtuges Valloy, 16, I..
will raeaive 31,750,000 in lnmp sum from the city of Providenes ne resuit
ol a settlemaont Just renched hotwesn thase corporations and Whter Su ply
Board of clty for damages which grow oub of city’s interforence with thofe
water rignts."'—V.o 114, b, 1413,

Koppers Company, Pittsburgh.—Contract.—

The company 15 eoported to have recelved a conteadt from tha Roshestor
Gas & Electrie Qo, for a 6,000,000-foot capaelty Koppers Llquld Purificn-
tlon plant.—V, 113, p. 424.

Lafayette Motors Co.—Rearganizalion A nproved.—
The shareholders Juna 20 approved the reorgnnlzation plan. See out-
lnein V. 114, p. 2585.

(Wm. J,) Lemp Brewing Co., St. Louis.—Sule.—

The company will soll at auction on June 28 its plant at Broadway,
Cherokee 86, and Lemp Ave,  The estlmated valus of the plant [s $3,500,000
according to reports.

Lockwood, Greene & Co., Inc.—Praferred Stock Offercd.
—Jackson & Curtis, Boston, are offering, at 100 and div..
with a bonus of 15% in Class B stoek, $1,000,000 79 Cum.
Prof. (a. & d.) Stock, A cireular shows:

Dividends payable Q.-1.  First rguurtr.‘rly dividend payable Ocl. 1 1022,
Clallabln a8 a whole at $110 and dividends, Natlonal Shawmut Dank of
Boston, transfer agent.,

Capitalization Awthorized, Oulstanding (Upmm Completion of Present Finane'g) .
Preferred Stock 79, Cumulative. ... LA00,

Commion Stock (all hetd by dirpetors) . L 740,000
Class B Stoek S =T 200,000

Corapany.—Business which started In 183 s closely related to the
tox o industey and the bullding industry of the country. Primary business
of eompnny and its subsidiaries is enginecring and moanagement for ndus-
trinl plants, particularly in the textile fleld, T 1901 the business was in-
carporated and is now belng relncorporated ns o Massachusetts corporation
under above name,

Net Profits —Earnlngs available for dividends for the last five calondar
years after all expenses and charges, Ineluding taxes, hnve nveraged $321 .-
804, or three times dividend requiremients on the pref, stock, and after
preferred dividend ang sinking fund, are equivalint to 935% on the Com-
mon and Clazs B Stocks.

Mackay Companies.—New Truslee.—

Charles R, Hosmer of Montreal, o director of the Canadisn Pacific Ilr'..
hns T\Ic-_!n elected i trustea to succesd the Inte George G, Ward.—V. 1i4.
P, 851.

Mack Trucks, Inc.—New Direclor.—

. €, Dumaine, Treasurer of a\mmkuns; Ml'g_._ (éi._!_.. has been elected a di-

rector, suceeeding E. R, Howitt.—V. 114, p. 2477.

Magma Copper Co.—Bonds Taken.—
Tt Is stated that the stockholders subseribed for the entire amount of
$3,000,000 10-Year 7s. Rights explred June 15.—V. 114, p, 1807, 2124,

Manufacturers Light & Heat Co.—Earnings.—
Quarter ended March 31— 1922, 1041,
Giross earnines - 83500, 110 83,204,758
Dperating exponsos, thxes, &o. . ____ 2475,013  2340,600

Net earmings. . -~ $L.214 8805,189
Other Income. .. : £ 2L 22,070
- 31,235.7( $377,208

1,052 $2,213

Sy e e 3

1,994,716
: 300,000

$774,710

~ $975,080
400/000

15,065

Balanco
Dividonds

BUrpIne. L oo
—V. 114, p- 1060,

Maple Leaf Milling Co.— Diiidend Decreasod.—
A guarteely dividend of 29 has heon declyred on the Common Stock,
ther with tho eegubie quarterly of 134 % on the Preéferrod stock, both
:.).'t!'nb uly 18, This tedices the dividend rate on the Common stock from
2 L B pir annum.—Y. 114, 1204,

Marland 0il Co. (Dela.).—Twuitial Dinidend.—

The directors have declarad & quarterly dividend of $1 per share on this
Capltal stock, no par value, psyalile dopt, 30 to holders of resond Aug. a1,

An afficlal etatentont pays 10 substance: “The directors Kave adopted
resplution nsteieting the execotive committes to declare apd pay quaetorly
dividends untll further fnsteucted, ok the pate of $1 per alare, o unrtorly,
tho flese dividend to b pild Sopt. 30 to holders of record Aug. 31."

TR Angnst dute wis Pixedd In ordar to afford the stoskholdors of Marland
Rofining Co.; Clounty Gas Oo,, Kennoy-Cloary OlL Qo,, Tam Jamos
CHLCo. snd Francoms O Oo, opportunity to comipiote the exchingo of
thale shires of stovle for this stock of Maeland O Qo, wndor tha existing of-
Fers For such exelinngo, il of which will be withidigwn aftor that dato, and
Lo sive the wartant holdora on tho bonds apportunity to exercise thele wir-
runts."

Au offielal states thot the company's orude oll {i.‘orlﬂntlnn I3 now nt the
rati of 15,300 barrels gross dally, baving rocontly boon bicressod by sovorsl
1o Svadl In the Osaga nnd Tonlawa distelota of Oklahani,

Definitive Bonds Ready—Liating—Aequisitions. —

Tl aranty Teust Co. of N, Y. 1§ now I:l‘t’!p-tl'ml Lo axchinge the olit-
statding 7R Finking fand gold bonds due Apseil 1 1931, Serlos
RS for detinitive botds,  (Hee offaring of boods (o V, UL p, 8140

The New York Btoek Wxehange has suthioeized the llsting of () 9,523
ailditional shares of 10 capltal stock, no pae value, Npon ofticlal notles of
issupnee In exchanee for the caplial stock of the Maclagd 1tafinlog Co.
and the Kny f"uun?' s Ooy, with suthorelby 6o add (b)Y 04,040 shiaron,
on offielnl notlee of [ssuanee In exchango for owtstanding atooks of e y-
Cleary 01l Co., Tom James 11 Co,, and Frapcors O Co, , with suthorlt
to add (¢) 75,000 xhares, on offleial notlee of sunnoe to hililies of stoele
subserlption waeeants under the provisions of the 744 % Sinking Punid wold
Bonds, wrtes B, onal $1.000 bond of which eireles n dotachsblo WAEranL

itized for FRASER
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antitling the holder thereof to subacribe to 25 ghares of stock on or hefore
April 1 1031, nt the rate of $40 per ahars, making the total amount spplicd
for 1,131,010 shares without naminal or poe valug, g

Tho Exchange has nlso suthorized the Hsting of £3,000,0007 44 7% Sinking
wund gold coupon bonds, Serles B, maturing Aprll 1 1931, malking i total
amount to be lsted 33,785,000 Serlos A 8% bonds and £3,000,000 Serles B
7 4 9% bonds, r

The directors on Jan. 20 1922 authorized the lssuance of 7,671 16-20
shares of stock In exchange for 76,718 shares of the eapital stock of the
Marland Refining Co,, and 1,020 shires of stock for 20,400 shares of the
capital stock of Kay County Cias Oo. and to lssue 832 3-20 shures of stock
in exchanee for 16,043 shargs of the capiial stock of Kuy County Gns Co..
which had been Issued by the latier company ta amployees o payment for
salarios during the yoar 1921,

The directors Feb. 28 1922 suthorized the President to submit to the
stockholders of Tom James Ol 0o, Konny-Clestry 0il Oo. and Fradcoms
Oll Ca. a proposition for exchangs of ta stock for the outstanding stocks
of thess thres companies on the following busiss 1 share of Marland Ol Co,
for 4 shares of stocle of Tom James (1 Co.; 8 shares of Marland Ol Go. for
1 shinre of stock of Kenny-Cloary Ol Cn.s 1 share of Marland Oil Co. for
91 shares of stock of Franeomu Ol Co. bl 8

The proposition for exchango provides that, until 75 of the ontst anding
stock of each of the threo above eompanives shall have been deposited for
exchange, no stock of Myaland 01 Co. shall ba lssued In exchango therefor.
Privileas to moake exchange on aliove hasis has hoon extoniod stockholilers
of Tom James Ol Co. to and inel, May 1 10242: to stockholders of Francomsa
Ol Co, antd Kenny-Cleary 01} Ua. to and incl. April 20 1922, The propo-
sition provides that Marland il 10, may oxtend the period of time within
which the stockholders of the aboyr-named companies may accept tha
forogoing proposition for a period not exteeding 30 days from each of the
above fdates.

Metropolitan Trust Co.. New York, has heen appointed to accopt for
exchange the stock of Kenny-Cleary 0l Co.; Bank of Commerce & "T'rust
Co., Momphls, Tenn,, bas been appointed to accopt for exchange the stock
of Tom James DIl Co.; Franels Hiros. & Co. of 8t Lonls, Ma,, hava been
n[}polulm.l to aceopt for oxthange stock of Francomn Ofl Co.—V. 114, p.
1772,

Metropolitan b to 60c. Stores, Inc.—Balaner Sheet—

The company's lilance sheet as of / l_'lrril 40 1922 ghows cash, 360,580;
fnventories, $2,060,059: adeounts and advanees recelvable, $23,51100 notes
and aceounts payabile,
stock, §4.543.308.—V. 114, 1 2784, 2124,

Mexican Eaple 0il Co., Ltd.—Dividend of 15%;.—
A dividend of 15% hbs besn declared on the Preference and Ordinary
ahares for tho 6 months ended Dec. 311021 —V. 114, p: 2247,

Mexican Patroleum Co.——Nau Presidenl—Annual Report,

Herbert G. Wylia has beon elocted Presldent, sucoeading Edward L,
Doheny, who his been clectod Chalrman of the Board.

'Fur‘mnul:nl?ri:?urb gon under " Flnanelal Reports”™ on a preceding page
_— 4, p £
Mexican Seaboard 0il Co,.—Production.—

Week ended—
Ol produuliun (in barrels)

Clompare V. 114, p. 2724

Miner-Edgar Co.,

Howard George & Co., Ine., Boston, snd Ralph W. Voorheoes
& Co., Inc., New York, are offering at 99 and int., to yield

[ ; MNeaaad) AT « ;e
about 7.10%, $1,500,000 1st (Closed) Mtge. 20-Year 7%
Sinking Fund Conv. Gold bhonds.

Dated Oct. 15 1921,  Duo Oct, 15 1941. Rad. on 3 months’ notice
georially In annnal amounts not pxeceding $100,000 commencing Oct, 16
1927. Int, payable A, & O ot Natlonal Bank of New Jersoy, trustee,
Now l.lrunsw!-:k N. . Donom. 81,000, $500 and $100 (e*). Oallable all
or part on any {nt, ate on 30 days noticy prior to Oct, 15 1927 at 1074
and int.; the promium decredsing b4 of 190 per snoum to maturlty.  Sioking
fund heginnlng Oet. 15 1627, will retire entire sue by maturivy,  Converi-
bile at any fme nto §% Cumul. Prof. stock on thoe hasts of one share of
gtock for $100 of bonds, with adjustment of interestand divideonds, Qo=

any pgrees Lo pay the normal Fredoral incoms tax up to 2%, and to refund

annsylvania 4 mill tax,
Date from Lqittor of President Henry M. Miner, New York, May 1.
Company.—Is the largost disteibutor of Amerlean paper clay to the
book. news and wall paper trades in tho U, 8. I3 the largest lillqrurihulnr
of - denatured aleohol In” the New Yook territory, nnd the second largest
Alsteibutor of wood aleohol fn the conntry, 15 one of the leading manu-
facturers of pyroxylin solutions for split and artifieal leathor and lacquer
trades. 1t Is an Important producer of acdtates, formaldehyde and otier
hn?llc :-humlcr.llls. fund prion ih e o
wrpose.~—To refun or 1lens, to repay the treasury for plant o El
t.u.rc's,rta pay bank loands and Lo provide additional \mryklx:,; B_-l\p?t'n?_mmm
Earnings—Total enrningd applicable to bond Intorest of all the com-
anlos now consolidated have been $1,587,802 during the last 7 yoears.
verage earnings wors at the rato of $346,973 per nnnom or nearly 4 times
annual Interest mq}:jmmu;us of this l=ssus,
For first 4 months of 1922 earnings lel:l_l&'ﬁh!ﬂ to the bond Interest wero
163,220, or ab an annual rate of over 425 times intecest roquireImEnts . —
Dompare V. 114, Dy 1204,
Mining Corp. of Canada.—Annual Report for—
ho anniil report shows: Profit at mines. $77,043; interest, vxehange and

rofits on Inyestmont, $61 600 cambloed total, $130,303; e
Fas‘; not loss for yoar, %522.-!3-1 —V. 112; 17 1746 0.:303; expanses, 3601,

i i\

Missisgippi V&ll?.‘f Po W[BrﬂC[O.—T 'ales Oner Trans, System.

The company, recently organized, Is now operating at 00 niles o
83.000- and 13 ‘200-valt transmission lnes from )\Inm."‘ Ark]ﬂt::',’czjau;:m?rllhf
and Paris, Ark. formerly. ownod by tho Commonwealth Publie Servico
Co. [solil at recelver's snle, I Feb, 1922 V. 114, p. 632] and will assumne
awnersiip of these {nﬂ urtles on J“il)' 11922," l{- will also acquiro dis-
tributing systoms at Alma, Dyee, Mulberey, Ozark, Wobb Qity, Altus
Denping, Allz, Hartmamn, Lamar and Spadea, all locatad in Arlkansss, and
will servo the customers in these twns at rotail; Coal HilL and Olarksaville
will bo gerved on a wholesale basly.  Tho conpany purchases eurrent under
4 26+yvar conteact fram tho Part Smith Light & 'Fl‘:u:l-lml Co. Compare

V. 114, p. 23066,
Misgouri Portland Cement Co., St. Louis.—Bonds

Offered. —Smith, Moore & Co., Francis, Bro. & Co. and

ississippi Valley Trust Co,, SL. Louis, are offering at 100
and int., £2,000,000 ]H: l".(‘l‘“"ﬂd} Miga. Serinl Gold 6 s,

Interest pryable J. & Jiat b sledpp Vislloy "Teast Oa,, 84, Louls, trustes,
Denom; $1,000, 5300 and 8100 (e%. Normal Federal Ineome fax not in
exeins of 2% assumod i“\* comny.  Red, on any interest date upon 00
daya notles 4v 105 and int. Bonds nra dated Jdaly 1 1922, and ore duc
serfally, 1023 10 1057, "

Data from Leltc{ (g‘;"’“",i"['bllfl‘ Black St, Louis June 12

Comprny,—Oeganized June s 1881, o= Unfon 8and Co. Lo 1006 onmo
changed ‘to Unlon Sand & Miuteeinl Oa., and 1o liﬂl'r‘ fnaIme wos ngaln
chattiged to the Misouri Portland Cement Ca, - Clinnges o nama weea diie
to growth nad the a'lllin“lt'l"l‘ll'- of flold of busloess snd operstlons by the
aequisition of o ,{rn\"sl b (i BMemphis and By (he purcliase of cemont
plants In 8o, Louls aod In Kantus Cliy,

Property conslats of (1] Hhe ab Lonls Partling Cement Works, located
in 8¢. Louls; (:!% other plants and equipment In B, Lonls, consfsting of
geavel plant af Jedbireg and thie grivvel plant ot Dreake, the sand hota ng
*alnut an the Misisslppl Biver wid tha soveral disteibuting yards Iy St

ouls: (3) the Knnsas QLY 1 oriland Comont Worlos, aod equipment located
near JEansas Qleys () plauts _!ll"|I quipment st Memphls, Tenn. (5) sand
plant at Mast dr0 Louls, 1L (03 Drodts, bnvges, drddiees:, stean shovaly, &e.

Prirpiose.—Procsod s will be used far Fotbegmont of 674,000 Union Sand &
Materinl Co. 1at & Ref (K, W |_l|\"l are e be cnlled for payment Nov. 1:
remodoling coment plant o Prospeet LA Mo, sad tor |||||If! fonnl worklog

capifal. .
Not Barng., after Denrée-. Daple, & Obaoléscence, but I 4
-« J Thicomne Tazes, Applicable 16 !m.'.‘m nn{ da‘.'!r,fom Livals

TS
SOMOT1I010 —s e e oo SOOFBT0(1010 2 oo n -~ . . 060,05
B L 1017 2= soe s 081 Aot (1048 S 11

s ——osiinel | 1020 C22TIII T ag aen
0 {916 <o Bl ivan oot as

B coreencse 2141888
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$1.457 _ry:s,_;_;‘:nl:r;:lllf: supparting vo par value common.

Bolanca Sheet Dec. 31 1021 (After This Financing).

Aggols— Tdabilities—
Lol blde. & vguip.. . o 1245.763 | Capital stock. ..
Good  will 1,063 1'|1st- Mige. Glas.
RN o v Sy b e, 4 | Notes payable. ..
Notea & neots, pecelyiblo. 40 | Aveounts payable
Aceras] Ineome. ——
Iyentory . ceeeea.
Bundry notes, accts, &

clnlms e o - L S
Bundry securltics, &c...
Deferred charges. o

Total-_—= =
—V. 106, p. 00S5.

Moon Motor Car Co.—[Initial Ditidend—LEarnings—

An Inltial dividend of 25 cents per share has been declared on the out=
standing 154,212 shares of Common stock, no par value, payable Aug.
to holders of record July 156

Enrnings for the flrst six months of the present year, June partly esti-
mated, amount to 322548 —V. 114, p. 2086.

Mother Lode Coalition Mines Co.—Production.—
Month of— May, April. March.  February, January.
C“\].r”“f||’;r°[l‘“r;"i'!5”"” a2.104.402 2,021,601 2,017,035 2,071,851 1,915,8¢
- B DEhids

Municipal Gas Co., Texas.—New Name—Inerease.—
Bee North Texns Gas Co. below.

Mutual 0il Co,—Boston & Wyoming Stock.—
Soo Boston & Wyoming Ol Co. above—V. 114, p. 2724.

Nash Motors Co.—Common Dividend of S6.—

A dividend of $6 per ghare has béen declared on the ontstanding 54,000
shares of Common stock, no par value, payable Au 1 to holdérs of rocord
July 20, In Febraary last $10 per shara was ,):;k eampored with 86 in
Atig 1921, $10 In Feb 1021, $d in Aug 1020, $10 in Feb. 1920, $4 in Aug.
!&:Jili)i lsm ]l{l)};ul_‘. 1019, §15 1u May 1018 and 36 per sharo 1o Feb 1918 —

. 4, P 2580,

National Brick Co.—New President.—

The Hon. €, €0, Ballantyne has been elected President and a director
suceveding 1. A, Trenholme, Mr. Trenholme will remain s member of
the board.—V. 113, v. 1161.

Natoma Land & Mining Co.—Bands Called.—
Pwenty-seven of the outstanding 1st Mtge. 9 bonds dus Jun. 1 1927
hiave besn called for payment July 1 at par and int, at the Mercantile Trust
Co., San Franclsco, Callf.—V. 110, p. 20632,

Natomas Co. of California.—Annual Report.—
Calendar Yedrs— 1921. 1020,
Gold AFEARING.. - - ~oemnee=smsesr $286:3D0 $315.825
Oparation of dredges on property not
owned by company 12,011
Rocl erustior (plants leased) . 177,454
14,608
208,76

oo 285,100,000
_ = 2,000,000
80,000

Ros. for sack
47,027 | Other reseryves, &c. 99,044
0 :Fl}l.l‘mril and loss—surplus. - 1,285,100
48,207
i -~
- £5,004,145] cnmmmmeens55,904,145

Totnl

1010
$461,454

Witer dopartment. < .ccee=n=

Crop & leaso Incorme from lands

Miscellaneons interest. - -

Miscellnneous o ceeeeomaasaae
Tatal L IEleT i

Bond Interest. ..

Taxes & Insur. on
gold dredging & rock propertles. ...

Improvemoents written off &

Liberty bond loss . 1B

Gonernl company expenscs. - . 120,700

Profit on bhonds redesmed & o Cr A8, 5401

Deprecintion - 231,406

Exhuustion 3 544 476/

f.oss on lund sales, oo B 206,312

Profif e s s R 7T T T D $104.243 S167,648
x In 1020 the company showed o defieit of $2.694.095 Lo the balance shoot

after charglnie during 6 years $5.400,345 for exhaustion of dredging ground

anil depreciation of plant.—V. 113, p 1804

Waumkeag Steam Cotton Co.—Ezlra Dividend.—

An oxtra dividend of 59 hae been declsred on the stock, togother with the
regular sem-annual dividend of 5%, both payabloJuly 1 to holders of record
June 22. A like dmount m-s.!_::dd extrn in July 1819; In Jan. and July
1020, ’od in Jan, 1922, —V. 118, p. 2827.

Nevada-California Electric Corp.—Honds Called.—

Clertaln 69 First Llen gold bonds, serles SAY ageregating 350,000 have
been called for Buvmann July 1 at 103 and Ing, st the Internatlonal Trust
Ca. of Denver, Oolo., trustes.—V. 114, p. 1772,

New Jersey Tube Co.—Sule.—

Robert 1. Motzlor, [ne., of Newark, N. I,
Bought. thy company’s plant at Harrlson,
p. 25680: V. 113, p. 200.

Newton Steel Co.—Inifial Dividend of 1159 .—

An Inttial dividend of 13455 has beon declared on tho 21,500,000 Com-
ton stock, par 2100, together with the regular quarterly dividend of 13{ 5%
on thi Preferred stock, both payable July 1 to holders of record June 20,

The eompany recently lasued 8750,000 7% sinking fund bonds, the pro-
coods of which will be need to pay for tha construction of six addicionsl

sheet mills—V. 114, p. 2477.

New York & Honduras Rosario Mining CO.—-RE‘IJN!.—-

Calendur Year— 1021, 1920, 019,
Operatiog [0ComE . o civamnnaew 444011 31 .gll.?!!a $2,053,002
Not incoma after expenses .def 120,871 li}.g*ll aie
Other fneome. - 46306 34,800

Total Incoma - .def 380,565
Doepreciation, taxes, &c_ .. $103:8
Dividends. . -« . 2

Balunes, surplus or deficlt.
Profit and logs_ ... -2 o
—V. 114, p. 1069

New York Steam Corporation.—Bonds Offered. —Na~
tional City Co. are offering al 94 and int., to vield about
6169, 85,000,000 First Mtgo, Gold Bonds, Beries A, 6%,
due 1947. A eirculsr shows:

Pited May: 1 1022, Due May 1 1047. Interest payahle M. & N. at
Natlonal Clty Bank, New Vork, trustes, without deduetion of the niormal
Toders] Inrome tax up to 29 . Pour wmills thx in Penn . refunded.  Denom
sa00 and 81,000 e*&r®, £1,000. $5.000 and $10.000  Red, oo noy int. date,
upon 60 days' notlee, at 10715 from May 1 1632 to Nov 1 1036, nelnsive;
At 105 from May 1 1047 to Nov. 1 1941, Incluslve, nrd at 1024 thereafier
bub price to maturity

Liating —Application will ba made ta st theso bonds on the New York
Block Exchunge

r.'om{mm,- —3upplies steam for pawer and heating pirposes in the down-
town faaaeial dixtelet aud tn an pxtensive uptown commerelal and residen=
pial secrlon, m‘n-h\f aver 1,400 huldings, Including some of the largest oo
e Ialond of Manhattan

Sinktig Fund-—A sinking fuud of at osst 207 each yoor will be applied
rownrd the purehuso of boods or the acquliition of ndditlonil proparty. and
proyision will alse be made 1o iho mortgage for the maintonanege aod replice-
ment of the propert r through Die operation of & strone genaral restrvoe rund

urnings —1tor the 12 manths sadod May 31 1022, gross narnlugs wers
83,246,088, and not carnioge 3753706, or over 21 Yimes snounl bond
[nterest eharges.

Franchise —The franehige uader which tho corparation operates is entiraly
satisfuctory, and grunts the vight, withont 1lmit 4 to time, 10 luy maing snd

Tpes i any of the stredts on the Island of Manhattan and to supply steam
R)r Dll\h’l.‘i‘.{lwl]ﬂs and cooking—V, 113, p. 707.

$1,031,665
687,470

at a recelver’s sale on June 19.
N, J., for §280,100.—V. 114,

Ra= ~§353.080 8

A1, £142.200

e 370 000

_Aor 3044 420 dof $11)8, 332 Sur $568.190
1 24 1,103,204 2,857.450
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'gi*pri{g:liing Mitm}s cﬁt}.;—{?rquqlar 'Da'u}ira’uruf—lf.'(mlh. d&oc.— Oceanic Steam Navigation Co., Ltd.—Earnings.

O regular quarterly dividend of 39 has boeon declared on the out- Calentd ears.— 21. 20, 3 .
.-at-.!mltn.q $6,000,000 Capital stock, par §5. payable July 20 to holdors of mhf’r’éﬂ-é&”" nzil,‘?ﬁfg.'.:‘s? zlfr‘)‘!"}g.smi i 2ol
mu.{nl June 30. Int.& divs. on invest.,&c abt 160,500 312,294} £1,746,624 £1,341,542

Financial Statement June 10 1022, Showing Tolal Cask, &e., $4,510,128. 5 T AR e ety pat
June 1022, Mar. 18 29, Total income....____ l‘.‘],h-?fq) i.«r £1,372,168

A -
Cash in bank, Including Canadlan war honds, & 3,615,320 $3.405,040 | Pebenture interest. 8,255 53,714 80,262
y Gng Canading war honds; &o. - 3"'23,"?35' S‘i';ii;”ﬂm [neome tnx ?{'}ti.?ﬁ.ﬁ_ 222,460 208,305

Bullion and ore i transit and on hand, &e. . 4,708 802,048 =
During May tho company mined ore, containing 274,604 ozs. of silver, -l&?r.'ﬂ:‘ﬂ{“”o" AP 438,917 388,112
of an estimated valua of $197,715 and shipped bullion of an estimn ted ot et T O naiodd 1,500
yalue of $250,750. Tho value of the month’s silver . production wis Gstle D'i'"‘_ﬁ“,o"[s" = AP R g e
mated ar 72c. per 0z, Cobalt produced was 34,578 Lhs.—V. 114, p, 1808, vidond (15F)750,000 (15)750,000

(Chas. F.) Noble Oil & Gas Co.—New President.— Balanca, sur_or def._sur.£60,580 def.£73.027 sur. £93,470dof. £133,220
T. B. Preston of‘}onln. Mich.. was recently elected Prosident. stice eoding m‘fulmﬁilj for tho year aftef prayiding for excess TN sanuinaent
2477

Chas. ¥, Noble.—V. 114, p. 247 . This company Is known a5 the White Star Line. s entire £5,000,000
Capltal stock Is owned by the International Mercantile Marine Co e

I]gor\tih A(Tiams l(‘}l':l.tl1 Li%ht.-— Additional Stogk.— V. 112, p. 2410,
The Mass. Dept, of Public Utilitles has approy pd the lssuanee of §,050
shares additional eapital stock (par S100;), l‘£'.lD|H) Ilmnu:(ll al 5p:;||fr' If'jrm?ign"la Peot Bros. Mfg- Co. fsoap. &c.).—Notes Called.—
of 3,820 shares ars to be applied to the payment of an equal amount of cou-
Pun notes which mature in 1930 and 1031; the proceeds of | a7 shires to

All of the outstanding 5-Year 7% Sinking Fund Gold rotes dated July 1
1018 have been ealled for payment July 1 at 101 and int. at the linols
e applied to an equal amount of its so-called “open account’ due Mass. | Trust & Savings Bank, Chicago, TlI,, and Leo, Higzinson & Co.. Boston
nglmt{:gifliiu:npnnimi and Nllu proceeds of [s"il) shares ta be applied to the | #nd Now York.—V. 111, p. 305,
YOS i 5 I k 4 - Jeg, ] 2 —V i 115 ” +
¢ostafadditions ta plant madu subsequent to Dee. 311921 —V. 114, . 1415, Penn Seaboard Steel Corp.— 70 Inerease and Reclassify

North American Steel Co.—Tradingin Stock Suspended— | Stoek—Aecquisition of Carpenter Steel Co—1To Create Netw
Correspondence With Samuel Untermyer,— Bond Issue and Relire Noles—Ta Change Name—The stock-

sSee "Current Eyents™ n “Chronicle™ June 17, p. 2660.—V. 114, p. 2725, | holders will vote July 7 on the following:
2586, i (ft) n:; F!n&%l?(’]l[l;%fl}go Implml stock [;ﬂ;l}vlllf‘(l lth’%{al;:;we ﬁ}mll have hf,“g',
: s o el = nereased from § shares, no par value, to 1,200,000 shares), so tha
North Boston Lig‘ht_:ng Properties—~Pref. Shares Offered. | the stock shall o divided (oto 600,000 shares “Class A Common stock'”
The company s offoring for subscription Jo_its shareholders of record | and 700,000 shares ' Commion stock.”  Holders of Olass A shall be entitled
June 16, 15,080 additional Pref, shares At 385 per share In the ratio of | to recelve non-cumulative dividends it rate of $3 per sharve per annum he-
one naw shire for elgmll fi shares of either Common or Preferred stock held, fore any dividend shall be pald on Commion stock.  Furet her dividend dis-
Rights expire July 5. . = teibutions shall be made ratably to the holders of Clnss A Cominon and Com-
Iha purpose is to. provide fimds with which to pay for 4,761 shares of mon stock.  In lguldation the assots shall be distefbuted ratiably to the
Malden Electrio Co. stock and 6,170 shares of lalden & Maolrose Gas | holders of Class A Common and Commaon stock,
Light Ca, stock (botl companies controlled by the North Boston company) (0 On authorizing the ereation and {ssunnee of 25,000,000 7% bonds.
imrl also to retire £300,000 4-year 6% notes of the company, dus Dee, 15, () On approving the purchase or accuisition of all tho property and ns-
The new Issue will hrln‘.t; the eapitalization up to 87,704 sharés of Pref, and sets or tho m}alr.—nl Stock of Carpenter Stesl Co, of New Jersoy.
.iﬂ,.-’l:li Common shares. () On authorlzing the lssuanee of 250,000 shares of Clhss A Common
The onmq:n nyis a voluntary associntion ownlng or controlling the stocle of | stock In part payvment for tho property,
Malden & Melrose (s Lizht: Malden Electrie, Suburban Gas & Electrie, (#) On authorlzing the lssuance and salo of all or any part of the above
Sultugthnﬂrlu Lighting, and Eastern Muossachusotts Eloctrio,—V, 107, | bonds far corporate prrpos ncluding puyment of providing funds 1'n|:1ay
e 1672, {l"l part for Itho pr!:llnrtt.y of Oarpenter Stee Cgi. m}; Ut(')l{r :lil.\'{: of s_?gm?:'. Lof
A0 proceeds ns may be necessary to redeem 31,600, ~Year 79 Conv,
North Texas Gas Co.—New Name—Increase.— Notes. "
The compnny has flled an amendment Lo its chartor chinging its name (N On changing the name of the corporation to ""Oarpenter Steel Corp,"
in the MmHuh}ni Gn; tf;n. :\nnl]:ncrmxi’n:}:iﬂs Capital stoek from $500,000 | —V. 114, 1. 2248,
0182, 000, par 3100.—V. 104, p. 2238, . s »
$2,000,000. par 3 i Philips Petroleum Co.—FEarnings—New Wells.—
Northwestern Leather Co.—Rearganization Plan.—The Net ;'nirr:llu:sslr?glmégi\;. .'II‘I_Sr 1nl|.lr-'.i-t nnrrl (axes, ?I“"( m-r.in.- :h-.‘.rn[f.»i;.t.iurl.
fromies i L ¥ amounted to 31,104,390,  Net earnings fop N i 1
stoekholders will vote June 30 on the following plan: astimated at 1,250,000, Gross pretstioy A R b ekl
Plan of June 12 1922, ';l']'li\';{-";’*'il" IT!M'- and not production after royaltles, &e,, amoints to about
Ao Corporation.—All the assats to he aequlred by a new corparation | 20 PNl DEF DTS, e . on e . .
Which shall authoriza (1) $500,000 7% Cumulative Preferred stock (par rm:.}::m"ﬁ.l‘tf;"" 1{:;:‘ e ]r'lr'l"ll?" ‘?tf'l”:mt:j'; ,“\":if||",ﬁ.“.1“;“!'."" ,‘{1}“"}) ROt
£100), eallable #t 110 and di =) about 42,500 shares of Common stock, | (708 e AL L B A s Ultlul'l‘t s ‘t.'l!“nt}\}h'l
nurmlrl w‘il ;le_- ri}\ such management stock as may be fxed, Ol company | 0 iii:rﬁfuch{qd =0 000 z“:lllln'rif‘;)l’ n-’xthl-l-n‘ l!";slllI(iﬂ(‘l[‘]tl’lp{t‘l'll{." ,m,f [?-;ar::u'mno-
to b Heuidated i . L T P Actops |' th -:'-‘t[ r 3 Iditionnl 1
Deht-——Knch ceeditor to recetve In full payment of the amount due him | MENE now has undar consideration P aepevion Ll neditional. plantita
ziotes of the new carporation payabie on o pelore/ona veae from date, ro- pitkn from. 10,000 to 15,000 gallons of gasoline per day,—V.. 114, p. 2587.
newable at the optlon of the new eorparation for further periods not exceed- Pierce 0Of rati —Retires S100,0 tils,—
b I the Sekresiie dng yeac, braring fnterest ut rate of 5% per anmum, | - yicopeo,o/ty COTROTation - Relires $100.000 of Bonds.—.
Prisent Preferred Stoek—Rach holder to have the follawing richts: ta) Ill:ﬁf .ln[\nlu _n_\:,nh; ;(II mn;-_;..ylr}.mm 10-yoar slnkiig find debenture bHomds on
Rights of purchase, o o befora July 15 10221 (1) For each shars of present, | J18e 15, V. Ltk D= (s : ) = !
Profurred stock to buy two-tanths of o share of new Preferred stock nnd Pipely Wiggly Stores, Inci—Earnings—No F LR aANCIIg . —
vight-tenths of o share ol now Commaon stock, paying for the hloek 820, Preslilent <Marence Sgundoers statos that not protits for Moy wfter all
(=) Suhject to tho foregoing, and subject o casa of oversubseription to alloi- charges and depreciation are $93,000, and that there 14 ahsolately no teuth
ment by the committes to huy additlonal blocks 20 such allot- | jn uny rumors that the company I8 conteniplating suy addislonal tlnaneing
|Im-nr. to he approximataly :-:m\hfa;tn;ﬂ{bsrri[}tl?]u. for xri]m-h{irlnnnnlll;l cks, | at f.hfx time.—V. 114, p. 2713,
Il BVery oase payment ta be made either In full on or before Aug. 11922, or . Sy i
at the option of the subsceriber 809 on or before Aug. 1 1992 ani balanee on Pillsbury-Washburn Flour Mills Co.—Lixting.—
or before Sept. 1 1922, with int. from Aug. 1 1922 ta duto of payment &t The Landon Stock Exchnnge has sranted an offleial quotation to 283,620
G55 pee annut, t{h11 'l':hr.' :uhlltr-i';m:ll rrfuhl to nii-.',-ié‘n L\\'ln~Lvn|]1~; :;t’l? share | Ordinary shares of £2°10s. onel,—V. 101, 5, 2125,
of new Common stock for each share of present Preferved stoek, This rizht o . A 524 Y
shall accrue Lo every holder of presént Proferred stock, whether or not he Prairie Pipe Line Co.—FErira Dividend of 82—
exercises o Fight of purehase. Anoxten dividend of £2 por shars has beon deglared on the autstanding
Present Common Stock—To have the rlght, on or before July 15, to exer- | 827,000,000 Capltal stock, pae 8100, in addition to the rogular quartee!
clsa the rights of purchase accorded to the holders of present Preferred stosl dividend of 23 por shire, both payabla July 41 to hold s of récord Juna 30,
u\llnlrwl-, S0 fru; as such rflghl.e-t.'\rf ||n§- s.-taiuml:'«otlhl)y ‘:uc]h ’rrn-rn].wl :s'lui-.khnhlr-rs. In Aprll 1018 anextra of 5% was paid: nong oxtes sieo—V, 114, p: 2477
Allotments n o of pyersubseviption to be made approximately ratably a7l
do 2 £ ! Procter & Gamble Co.—Annual Stock Dividend.—

to subscriptions made.,

Present Serip —2.500 shires of the Common stock of new corporation to The directors have declared the regnlar quarterly cash dividend of 5%
ba delivered to the company and to be available for payment of holders of | on the Common stock and an extes stock dividond of 49, both payablo
serip lssund Aprll 15 1921 for the Preferred stock dividend of that datg, go | Aur. 15 to holdess of record July 16,  Gom mny has pald o 4% stock
far a8 said serip holders are entitled theroto. dividend in August vach year sined 1913, —V. 14, . G5,

Underuriting.—Estabrook & Co, and Parkinsen & Burr te nnderwrite g 2 5
\rilhoutmmnp?mr Thf r.—-F.qpr.lur:nI‘ Aggregate of sinn.n]nln of new manay Prudence Co., Inc.—Bonds Offerad.—Tho _Prudence
from holiers of present Preforced and Common stock,  The underwritees N v, Now York are offorine at v s int 4
agren to exorclse all rights of purchase not excrefsed by holders of presant s : ._{II(.).. Now ¥ (:I.k .l.!.(. uﬁ:i ring at par and Illlf o 54,000,000
Proferred or Comimon stovk, 928% Prudence bonds, Secured by the 1493 B adway

Voting Rights of New Corporation.—Through the lssae of nominal amonnt Corp, building leased by Famous Players-Lasky  Corp
of » new class of stocle created for the purpose, or in such other AN, Frincianl i"‘ Aerat e 4 7 T v 2
Including the ereation of voting trusts of new Peoferrad stock or new Conmon nnmpnl and interest  guaranteo w endarsemaont hy‘
st?trk. vlutimg limhmi Lo lm}vmu‘rl for r:?t. Inmfrrlf. 110 _\'(_-ar];. {15 tau,-ttl-l;;{u. Prodences Co.. Ine.
mifttes dotermines, in such persons or In such stoek ns commities shall fix. m . . v N e ok iy ) . P ]

Compifttee —Clitton H, Dwinnell, Vico-Presfdent First. National Batic. “—'_“ :_\'I“'m'r“-‘-“”{-'l“ﬁ I'rust Co, s participating in ||‘ll‘J salo
{ynrt;fsvnflluwtl>n{nk creditors; f.ifrmr s ”!«’. ,\ulmms, and Fhilip L. Spalding of [ oF this issue and will offer to the public ity portion of theso
Estabrook & Co.. represen ng underwreiters, e 1o "F ’ u H

Exorcise of Purchase !?t’ahf.-n—:-um'klmtrlnfﬁ. Prefarved and Qomoion, desie= | 59 “”_“‘ 25218 l"-'\""'i Iy the samo ]‘f’-“ﬂ“- ¥ f
Ing to exercise thelr rights of purchase under the plan should e ecute and Interest payable J. & ;!}. b offices of 1 rmhnns-:- Co., e, Normal [J‘r_ulum]
return their subseription agreements on or before July 15 1022 to €. FL xi:::"?l!}]']i"\'::['i Prrmn}:.l(‘ to2%. Denom; $1.000, $500 nnd €100 (e%), Callable

" Pirs o ] PV TIL i v T 8 e d LOTOSE, :
Dwinnell, First National lnmlc.. Illml_uu I l:\llll 05 lfﬂ el ..u ihove. Security.—Bonds are securod by an absoluto fiest mortzngo on the 1404

Istabrook & Co. and Parkinson & Burr in a cirenlar Lo | Brosdway Corp. building ocoupying tho block front on the west glde of
he stockholders sayv in briof: Broadway from 43 to 44th strosts, N, Y, Qity, and slso tho group of
bhe stogkho 5 B0y . bulldings'In this rear of this Pr-)pert,v, on 430 anid 44th streots,

The company owed the banks on June 1 some 53,400,000, alt bu 547,300 OF the authorized lssue of $5,500,000, 54,000,000 will b advanced ab
bolng on demand.  The banks have ageeed to raduee thify prasant dent | this timo on o first mortgage on the present improvements, consisting of
25% ., will take notes for the balance (as above), and wil 1 £1,000,000 | the G-story store aod office bullding known as the Putnam Building,
new money iF and ag needed, such new money to be o profarred elslm over | oceu ying the Drondway block front and the group of butldings franting
the existing debt if $500,000 of new money is ralsed ane put Into the busi- | on 43d nod 44th Sts., known ng Woestovere Court.
ness a8 capital and present management Is continued, Guaranteed Renlals.—As sdditlonnl gecurity, » leaso made by thi Famous

To carry out the « the affirmative vote of 80% of the Preferred Players-Lasky Clorp. will be asstimed to Prudence Qo., 1oe.  The leaso is
atock nmd 66 2-3%  of Common stock s necessary, for a peviod of 21 years and gusrantees oot rental of 600,000 annually,

If the consent of the holiders of the requisite amount of stock, hoth Pro- | which is more than sufffelent to pay all amortization and interest charges,
ferred and Cammon, is not obtalued, thees 18 grave danger that the banks Future Improvements.—An additional $1,500,000 will b ndvanced upon
Will eall their notes and enforce thelr riehts through o recolvership.  We | comiplotion of additional Improvemonts to Lo mado on the |||rnmrrrt.z' ¢on-
are of oplnion that [6'1s for the Interest of the Preferred stoclcholders that | steting of tha weectlon of wﬁnl will bo the socond largest theateo in the
I-hgi'nnp:irhlnill{ l‘lff%’-l‘"lii.\'; t{lﬂ lwli!{:ﬁIglhmhi ht'é:l ;(;n'n al \i'uu!:u;urtlrr, : world to be under the conteol of the FPamous Qorp,—V 2113, p. 8568,

0 Lhis end Estabrook & Co. and_Parkluson urr, the two flrms that i

lncod somo 51,000,000 of the 32,500,000 of Preforred stocle (the othor Puablu (CO!.\. Gas & Fuel Co.—0lan Rulés.—

G00,000 helngg ssund In exchange for a stoek rotiredy, have ageood to undor- The Clties Screviee Co has Been advised that the Puoblo Clts Commis-
write, without competion, the $500.000 of new capital, if the plan Iy | sloners have peked the Pueblo Gas & Fael Qo b aceopt & rato of $1 40 P
atdoptad, 1000 cu e, and a secvicw charge of 81 ns o comprombso on thi rate of 81 60

As an lllusteation of the way In which the plan will wark aut for the Pre- | per 1,000 e, e, with o sery e |:I1m-rn.~ ors1 25, which thi compahy notifled
ferred stockholders, we glvo the following exanmle: the Comn slonsrs 16 wonld iustall,

On the basls of & holding of 5 shares of the prasent Proferred stock: (a) A The now rates aro the result of ‘o docreo handed down In fivor of the
Stockholder who subseribes hls pro rata amount will pay £100 and will ree | Pueblo. ¢or ¥ by Judgoe Lewis In the Poders] Oourt in Paoblo.  Seq
calve 1 xhzul-c (]'l:\r(?ll'l!{l 1;',-{.kfl'n;ffrmilstuﬁk o 5 8 u!;rv.-iif_.‘unu‘:»ll;;u n[clu:k V. 114, p. 2387.
tno par value). 1A stockholder who does rdat subscriba w recelvo < e
1 Share Common’ Stock Mo pae valie), Puget Sound Power & Light Co.—Résumes Dividenids,—

The underwriters, taking the Plnm those stockholders wha o not sub- The directors have declired o dividend of 1 per share on the Outatanding
serlbe, will reculve, for each $100 of ¢ash pald in: 1 share o Preforred stock | Qommon stoclk, par $100, payable July 15 to holders of rocord June 264,
and 4 shares Common stock (no par value).—V, 114, p. 2725, Quartorly dividends at the rate of |i,-‘;J AT ANALI wnm\;{)u Ik on thy Common
ne i

Packard Motor Car Co.—Sales Prodiclion stock from Apell 1912 fo July 1914, A nonesines, V. 14, ps 2110, 1802,
N s v Y r -
May rotall sales, {t 18 roported, amounted to o lp|n'u:rlmuh-;_\_- $0.900,000, Pure Oil Co.—Nww Direclor.—
whils production rdtaled [185 passenger caes, of which 1,150 ware singloe Colonsl A. B, l[um&hruya hns bBeon olocted o director, suceooding P, J,
% $66.

xos.—V. 114, p. 2587. Johes.—V. 114, p. 2
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Racine Horseshoe Tire Co.—Bonds Offered.—Jelke,
Hood & Co., New York, and Traneis Johnson & Cao., j,lu-
pago, are offering at 97 and int., to yield from 714% to
8.30%, according to maturity, 2300,000 1st (closed) Mtge.
15-year 7% bonds.

i I)nt(ELl June 1 lr‘lz;s.l Due Junuwlu%ﬂ-'t;i;‘ T
rust Co., New York, trusted, 10 duct

como tax up to .i; Denont. $1,000 and $5000 (6*).

at 105 and Int. after June 1933,

Dats from Letter of President J. C. Lawrence, Rndn:l ‘;Vilu Juznrl.

Company,—Owns and operates a modern well equipped plant, used lor
the mglll:ifm:l.uru ;:r“u\llotlrmhlln tires, located at Racine, Wis. Racing
horseshoe tires have heor prnm;‘mﬂ sinﬁ:teyl_'.}l.l and company has connections

* it tha country.
w%’ﬂt?ﬂ?r’ﬂk]i?{“i:i::gt}ilﬁliﬁud that net annnal sales should Dhe at the rata
of wh least $2,000,000 (the nob sales of Racine horseshoe tires by the prede-
cossor company for c!im yoars 1018-21 inel. averaged over $3.000,000),
Tt Is also estimated that annual earnings avallable for inrr,. an the 1st M.
bonds showid equal at least 107 of such neb sales, or $200,000,

Capltalization.—18t M. bonds, $300,000: capital stock, 1,000 shares of

no_par value, AT

rriklocs —0. W, Johnson, Pres. Mifrs.! Natlonal Bank, Racine,
Voting Trustees =0 ¥ R, Henderson & Oo., Now Yorl I L. Whit-
man, V.-Pres, woi, Whitman .. Ine.. W, L. Lyall. Pres. Brighton

Mills, Passale. N

Rand (Gold) Mines, Ltd.—Interim Dividend of 209

The Bankers Trust Co., dapositary for the Issusnce of ““American shares,
has been advised of the dectupatlon of dividend No. 38, an interim dividend
of 207, oquivalent to ong shilling sterling per ordinary shore,  dhoe divi-
dend will pmount 1o 2s. Gd. stecling P Ameriean shave,” sad will be paid
in London on or shout Aug, 11. Holdess of “'Ameriean whares” will be
notifind as to the dite of the puyioent of their dividend by e Bankers
Trust Co. as soomn s funds ire rocgivod for that purpose.—V. 114, b 745,

Remington Cagh Regliater Co., N. ¥.—Capilal [nereased,

T sompany has filed o coetificats in Albany, N, Y., Increasing its
Oapital stocke from £3,000,000 10 §5,000,000.

Republic Rubber Go,, Youngstown, O.—Earnings.—
AMay wross busiess tolalid aproximately 560,000, an increase of 2095
over April—V. 114, p. 2478,
Royal Dutch Co.—Hesulls for Calentdur Yeurs.—
1021, 1020 1918,
Profit, aftor exp,  taxes, &¢ (uliders). 104,095,178 129,450,364 100,000,883
=V 114D RTRE 2478

S aedy =

Int, payablo J. & D.at Bankers
ot for novmal Federal In
Red., all or part,

Royal Typewriter Co., Ine.—Slock Inereased.—

Tae stocvkholders hnve: u:i Voted to lncroske the authorized Common
stole from 42,493 slares to 18 }, 852 whures, no par value; and (0) atithoriged
the lssuance of 02,808 75 shares of Cotmon stock, no pae value, In Hguida-
tion of thi 32,305,097 dividonds on thes Preforred stodk as of, dnd which
wold be acomulated oo, July 022, a4 thu rate of one share of Qommon
gtocle fn pliee of pach 325 of ave mulated and nopald dividends:  Soo nlso

L 114, p. 2307 2551,

Saguenay Pulp & Paper Co.—Bond Tasue Proposed.—

Tha stockholdees will yote June 20 on apthoriaing in lssie of $0,400,000
605 (lold Collateral Trist ponds.~—V. 112, o874, 11610

Santa Barbara Telephone Ca.—Bonds.—

Aha $100,000 honds offered I April last by Wm. R, Staals & Co,, San
Franclsoo, org 648, The nifering was noted In"V. 114 p. 2725.

Saxon Motor Gar Co.—To [crease Cominon Stoek.—

Thir stockholdems will vote shortly on Ineressiog the Comman stock froo
200,000 Lo 400,000 shares, no par vilue.—Y. 112, p. D40,

Schumacher Gold Mines, Ltd,—Sale.—

The stockholiers will vote Juna 30 on 1t Ity g and confivming the action
of the directors in giving the option on the dssots plant, &e,, 1o the Hollinges
Consol, Golid Mines, Led., for 51,060,000, und to authorize the sale.

President . W, Schinacher is said to own abaut 1,280,000 shares of tha
£2,000,000 authorl 1 Capltal Stocle, par £1.  About 570,000 shires wors
jesund to the public. The property hns been elosed down for about four
years. Soe nlio the Hollinger Consolidated Gold Mines, Ltd,, above.

Scranton (Pa.) Ei‘ectric Co. —Ronds Offered.—Harris,
Forbes & Co. are offering at 05 and int. $603.000 1st & Ref.
(now 1st) Mtge. bs of 1907, due.July 1 1937.

Callable on any g, date at 110 and int.  Int. payable J. & J. in Now
Ve 5, Mige, & Trust Co., New York, A L N P edons
State tax. OF present normal Federal Income tax, company pays the
2o tax deductible ab thie source, ,

Earnings Year ended April 30 1022,
Gross el - o = taas, malnt. and depreclation -~ -..$3,028,028

o, after opor, 6xp , v, and depreclation .. 81,325,80:
L Al it ehnrges on $0,805,000 Tst & Rof. 55 o sl.nnn,uouﬂ i.'; 3

398,25

F T i
BALANCE «c - s piscssssnansas samem == P ey i, g 3927_555

—V. 111, p. 1377

Silica Gel Corp. —Slatuy, dic.—
Soo Davison Chemical Co. uader Reparts” above,—Y. 113, p. 1162,

ginclair Pipe Line Co.—Output—=Shipments, &e.—

Crude oil runs in ’.\I:Q;‘ [b s reported, totaled 2,045,000 LbIS., an incrdéase
of 1,310,500 bbls, over Muy 1821 deliverios, 1,127,000 bbis., an increase of
66,000, Total stocks of eeude oll on band May 31 1022 were 21,787,500
bhla,— V. 114, p. 1543

Sperry Flour Co.—Bonds Called.—

All of the outstanding 1st Mige, 6% 15-year sinkig fund bomlds dated
Féb. 110189, haye hoon called for payment Aug. | at 10214 and Ink. at the
Anglo-California Trust Co.. San Franciseo, Calif—V, 114, p. 2587,

Spicer Manufacturing Corp. —J/ ergor Rumors Dended .—
Prosidint O, AL Dana, In response to our ingulbry cegnrding thi romor of
« moricer with tha Hydraullc Steel Co., says: “Thore is no proprsed merger;
1t is only Idle newspaper gousip S —V. 114, p. 2023,

(John E.) Sguire ‘&»‘QD., Boston.— Bonds Offered.—
Puckar, Bartholomew & Co., Hornblower & Weeks, Jockson
& Curtis, and Old L_gluny Trust Co., Boston, are offering at
o Le and interest, $1,750,000_ 15t (Closed) Mige. 25-Year
5159, Gold Bonds. The bankors statoe:

Dated June 1 1922, Due June 1 1947, Inferest r{myuhlu Jo & Dy sl
Ol Colony Trust o, liu_:if:’:gn. trustes, withont deduction for nny Fedoral
pormal incame tax. U to. 2% Donom . $1,000 sad $500 (c*).  Callable,
all or part, or for the sinking fund, on ony interest date at 103 and interost
upon B0 days' notice -

Conmipuny —Origlonlly organized In 1850, 1s the oldest and largost
estabilshment in the paeline industry in the New Eugliid States Approzi-
mately 90% of tho ca itnl stock is owned by the Swift Interests lant
eonsists of 23 hulldings ul:;-t::d on one track of more than 20 acres, all owned
T foe I Somerville snd Cambrldie, Muss,

Earnings —For tho ton years anding Dee, 31 1021, average carnings
availnble for bond fnterost Tinve boen as follows: (@) After taxes, eurrank
fnterest nid malntonance bt bufora depreclation, %:!M TS (0} alter taxes,
current interes, t malntenanee :lu:l_)(leprmlnllnu. 285,105 Earnings for
the five nonths onding Moy 27 1922 are b o rate materinlly in excess of the
above figures —V. 5O, P

Stamford (Conn.) Water Co.—Honds 0] wred —Watking
& Co., New York, are offaring at 103 and int., $400,000
15 Mtwe, 5% Gold honds. A eireular shows:

il
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Dated July 11922, Due July 1 1852. Not redeemable before maturity.
Interest Il:;f‘:\hl(.- J. & J. in Now York and S8tamford. Denom. $1.000 o
Staniford Trust Co., Stamford, Conn., trustee. Authorized, $8500,000.
Presently outstanding, £400,000.

Company.—Incorp. In 1868, Berves directly and without competition-
city of Stamford, Conn., and vicinity, amd supplies water to local dis-
tributing companies in neighborioz communities,

Purpose.—Construction of a now 2 959 400,000-gallon reservoir to be
known as the Laurel Reseryoir.

Security.—An ahsolute first mortgage
fneluding o reservoir at Trinlty Lake and surrounding lands, 412 acres
{capacity 450,000,000 gallons): a reservolr at North Stamford and sur-
rounding lands, 320 acres (eapacity 512,000,000 gallons): a reservolr ot
Muoad Pond and surrounding lands, 95 acres (capacity 88,000,000 gallons)
the new Laurcl Reservoir aboutb to he constructed (capuseity 2,253,400,000
gallons); 74 miles of distributing malns, &c.

Earnings & IDMeidends—Company’'s steady
established corning power are evidenced by the following table of dividends
F:nirl upon its capital stock: 1575 to 1594 Inel,, 59 p. u.; 1504 to 1596 Incl.,
9% pe 4.t 1897 to date Inel,, 8% p. a,

Average nob earnings during the 5 years ended Dec. 31 1021 were equal
;’n mlnrn than 5 times the annual interest requirements of the new isste of
Onas.

Sterling Coal Co., Ltd.—Annual Report.

The company shows a profit for the year ended March 31 1922 of 6,788
alter deducting operating expenses, cost of management, bond interest
and reserves for replacement, depreciation and dopletion Total profle
and loss surplus $200,672 —V. 114, p. 1890,

Sterling Products (Inc.).—FEarnings.—
Net earilngs for the first quarter, after deducting taxes,
81,147,212 —V. 114, p. 2024,

Stern Bros. (Dry Goods), N. Y. City.—Obituary.—

Pros. Louls Stern died In Paris, Franed, on Jute 21.—V. 114, p. 1 117,

Stewart-Warner Spesdomster Corporation.—Sales.—

Hales for tho flest ten days of Juno, i i5 etated , wors 1357 over thosie for
thi corresponiding period o yoar o nd i @light incresase over the first ten
vy of May 1022, which was the b sord month.—V. 114, p. 2308,

Submarine Boat Corp.— Unable (o Pay Jor Ships.

A Washingion i teh Juno 23 states that CMafymasn Lasker of the
U. 8. Bhipping Doard has annoubted that the compuny hnd joformed the
Shipping DBoard that iv would ba upahle to. pay for the 52 shilps which it
purchasod feom the Govertunent —V. 4, 12126, 1500,

Swoetwater Water Corp., San Diego, Calif.— Sale.—
A roport says that the gompany hais gold 1ts land tolding In San Diago
Qounty for a sum sald to be aroond 21,000,000.—V. 110, p. 1154,

Tobacoo Products Corp.— Merger Assuréd . —

Exocntives of the Pnited Betall Stores and the Tobaceo Products Corp.
have nnaounced that all nece ry proxies 1o assire suceess of Pl proposed
miorigor had been recolyved.—V . 1L, po 2479,

Forbes &

Toledo Edigon Co.—Bonis Offered —Harris,
Co. are offering at 91 and inte o wield about 5.63%
S708,000 166 Mige, Gold bonds, 5%, Serics, due 1947,

Datued Hopt, 1 1021, Duae March 1 1947, Into vayablo M. & 5. in
Now York without deduction for any normal ¥ 1] omée tax not
oxeeeding 205, Company agrees to vefund Menosylvanin 4 mills tax,
Callable at 10735 and intercst on Sept. 1 1922, and thersafier oo any
Intorest date on wook=" notice at priees which, exeept for redemption,
woulil equal & 4 44 % yield basls if homds were hold to matieity, plus interest.
Denont, 31,000 and $500 (c* & ©%, £1.000 and authorized multiples,
Bunkors Trust Qo., Naw York, brustec. Issunnes authorized: by Ohlo
) U, Clommission.

Compuny.—Does entire commeredal ploctrie Hght and power bisiness in
Toledo, Ohio, ani certaln subicbs,  Also supplies vlectels powear 1t whole-
sile (o compnoles serving other nslzhboring communitics. Total popol-
tion:  estimated, 310,000, In addition, does aretificlal gas distributing
bstness and o hot water hoating business in Toleda,

Earninys—Years endod April 30— 1922. 1021+
Gross earnings 2 £0,173.24:3 80,203,682
Not, nfter oper: exp,, I 2,508,828 2,177,236
Annual bend interest_ _ .- i ey T P ATk

SRS L BT
Authorized. Oulstanding.
. --815,000,000 $13,875,000
4,000,000 1,600,000
3,000,000 2,475,000
Saries,

et Aan . 13,600,000 14,268,000
Co. Consol, Mtge.
1,875,400

upon the property now owned,

growth and thoroughly

amounted to

BAIANO: o e ios et e
Capitaliznlion—
Conmmon SINek. - oo s s e e
YProferred stock, 79 Oumulativi, S¢ 2
Prior Pref, stock, 87 Cumulatiy = A
1st Mige. bds.: 58 (this issue)y, $708,0000 7%
due 1041 (V. 113, p. 1365) .-
Toledo Gas, Blec. & Heating
Bs, due 1935 (closed)
L —V. 114, p 2728 V. 113, p: 1683,

Trumbull Steel Co., Youngstown, O. — Dividends,—

A dividend of 20 cents per share has boen declared on the ontstanding
Common stock, par $25, payable July 1 to holders of record June 20, In
the last fonr quarters, dividends of 15 conts per share cach wore pald,

President Warner says of the company lmore than earned all fts divi-
dends. for the flrst ball of the current year.—V. 114, p. 637

Turners Falls Power & Electric Co.—Noles Called.—

All of the otutstanding $2,500,000 5-year 79 wold poupon notes, dated
Feh. 2 1920, have been called for m{mcnl Aug. 1 at 10114 and Interest at
tho Old Celony Trust Clo,, Boaton, 3 fass—V. 114, p. 2470,

United Alloy Stesl Co.—FEarnings.—
Net profit: hefore Federal faxes and depreciation, I May wis approxi-
mintely $450,000., an increase of 309, over April last.—V. 114, p, 2720,

United Drug Co., Boston.—Listing—FEKarnings.—

The company hns applied to the New York Stock Exchange for authority
to list $5,000.000 sdditional Common stock, to provide for conversion of
25,000,000 Clps=s'" A" Liggott's Internationsl, Ltd,, Inc. , stock, which form
iml 1 1929 to July 1 1027 {s conyertible fato United Drug on share-for-share
MISIN

' Results for Quarter Ending March 31 1922 -

80108 (L) @ - wpos =i b aones o= <514, 104,082
ot of mise. soid, $0,802,394; operating expenses, 33,332,160 13,134,554

51,060,528
2,025

Total 4:{»_-r:;ting ] | T 1o ety $1,081,553
Depreclation, $175 3000 taxes, £151,594; doubtful accounts re-
cofvablo, $22.5 340,408

Notprofit -
Profit and loss 5 March 31 1922

a Alter ndding previous surplus (adfusted) of
Ing interest churges, $332.47
066, 144

United Iron Works, Inc.—7Tn Retire Pref. Stock.—

Prestdont: Oolw states that the company Is planning 1o rebire its T'reforred
stook by iving to each holder of one share of the present 79 Proferred
Btock, & alires of new Common stock of no par value,  Holders of 1he
present YOUng trust certificntis for Common stock of £50 fm‘ value will be
asked to exchonge thelr certirientes, share for share, for the new Comton
stock and the youing trust will be termimated. —V. 112, p. 1200.

United Shoe Machinery Co. —Acjuisilion.—

The company 18 roported to have piirchased an [nterest In the F. W,
Mears Wood Heel Ca., Slipper Cliy Wood Hoel Qo, of Haverhlll, pnd Maple
Wood: Heel Co., of Nowburyport, Mass,, fnvolying & comunitment of luss
than 8100,000.—=V. 114, p. 2470,

Merchandise peofit. - .
Oty Ineome. .

£712,145

e ir-mee—. n5936,018
2£856.435, and after deduet-
Cand dividends pald, $200.483 —V. 114, p-

For other Investment News see page 2836.
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BRITISH EMPIRE STEEL CORPORATION

LIMITED

REPORT AND STATEMENT 16TH APRIL TO 15T DECEMBER 1921,

To the Shareholders:

Your Direetors beg to report that immediately upon the
ratifieation of the several Agreements made with raspect
to the acquisition by this Corporation of the capital stoeks
of Dominion Steel Corporation, Limited, Nova Scotia Steel
& Coal Company, Limited, and Halifax Shipyards, Lim-
item, by the holders of the common stock of these Compan-
ies, the permanent organization of tha Corporation was un-
dertaken and the provisional Directors and Officers having
resigned the Board was constituted by the election of the
following Direotors: Messrs, J. W, Noreross, D, H. Me-
Dougall, W. D. Ross, R. M. Wolyvin, H. B. Smith, Galen
L. Stone, Sir Wm. Mackenzie and Major-General Siv ., M.
Pellatt, C. V.0,

Mr. R. M. Wolyin was elected President and Mr. D. H.
MeDougall, Vice-President.

The operations of the Constituent Companies have been
continned under the direct supervision of the Boards of the
several Companies.

Transfer Agents and Registrars were appointed at Mont-
real, Toronto and New York.

The relative amounts of the Cumulative 2nd Preference
and Common Stock to be exchanged for the Common Stocks
of the Companies acquired under the Agreements in that re-
gard were issued and on the 16th April, 1921, certificates
thereaftor were deposited with National Trust Company,
Limited, and Eastern Trust Company for delivery to the
parties entitled to receive them.

Similar action was taken with regard to the issue of the
Cumulative 7% Preference Stock, Series “I3," of the Corpor-
ation to holders of preference and preferrod stocks of the
Companies included in the agreement in that regard with
Prudential Trust Company, Limited,

Arrangements were made to have the stocks of the Cor-
poration ligted by the Stoak Exchange in Montreal, Toronto
and New York,

Up to the present time certificates of this Corporation
have been distributed for over 86 per cent of the total amount
of the stocks issued and lodged with the depositories for dis.
tribution to former holders of the common stocks of the three
Companies,

Holders of about 36 per cent of the preference and proe-
ferrad stocks of the Companies have oxchanged their hold”
ings for First Preference Serios “B'" Stoek of this Corpora-
tion.

Your Directors have made arrangements for the more ef-
fective operation of the properties of the several Constitu-
ent and Subsidiary Companies and for the disposal of the
output of their Mines and Works, through which the cost of
aperation will be reduced and the roburns thorefrom inereased.

Your Directors have pleasure in submitting herewith thoe
Consolidated Profit and Loss Account for the period from
16th April to 31st Decomber, 1021, and the Consolidated
Balance Sheet of the Corporation and its Constituent Com-
panies as at the latter date,

PROFIT AND LOSS ACCOUNT.

The earnings for the poriod were 84,416,450 65 after de-
ducting all expenses incident to operations, current ropairs,
taxes, administrative and selling expenses and after resery-
ing sufficient amounts to provide for shrinkage of inventories
and other contingencies,

The sum- of $1,501,178 11 was s6t aside for deprecintion
of Plant and Properties and to provide for Sinking Funds
and $1,181,681 54 was dedueted for Tnterest on Bonds and
Debenture Stock, leaving $1,733,501 00 net Profit for the
period. After payment of Dividends declared on the Firs
Preferenca shares of the Corporation and the Proference
shares and Preferrod stocks of the Constituent Companies,
amounting to $718,276 73, and making provision for those

which had acerusd upon 31st December, amounting fo
250,387 74, there rémained to bo carried over tha sum of
$755,926 53.

No dividénds were
Common Stoeks.

paid upon the Second Preference op

BALANCE SHERED,

The Balance Sheet now presented is the first to be issued
to sharcholders since the Corporation assumod definito form
and will form a basis for comparison with the Balanee Sheets
to bo issued from time to time in the future,

With respect to Cost of Properties it may be explained
that previous to the 16th April, 1921, when your Company’s
stocks were issued, the amount which formerly was carried
in the current accounts of the Nova Seotin Steel & Coal
Company, Limited, in respeet of payments on account of
the purchase of the stock of the Aeadia Coal Company, was
transferred to Cost of Propertics. Some other smaller items
were treated in the same way with the offect of reducing eur-
rent investments and incressing capital assets.

No new expenditures of any kind were undertaken and
those made ware confined to the completion and ad justment
of items which originated in a previous period. These re-
late chiefly to the new battery of 60 Coke Ovens for Do-
minion Iron & Steel Company, Limited, and to such general
oxtensions as ave inseparable from the operstion of prop”
arties of the extent and importance of those in which your
Company is interested.

Your Directors after careful consideration’ decided that it
would be advisable to adjust the cost of some important
items of property and equipment installod by Constituent
Companies during the war period, when cost of construction
was abnormal. To effect this the sum of 33,330,841 65
has been dedueted from Cost of Properties and a correspond=
ing reduetion has been made in the amount of the Consoli-
dated Surplus.

Your Directors are glad to report that Bank Loans huve
been reduced $2,542,197, and other Current Liabilities

5,119,948, a total reduction of $7,662,145,

The excess of Current and Working Assets over Current
Linbilities at 31st Decomber, 1921, was $14,364 860 18.

During the year 1921 the Funded and Mortgage Debts
of the Companies were reduced $404,965 34 through the oper-

ation of the various Sinking Funds.

The 6% Mortgage Debentures of the Nova Seotia Stee)
& Coal Company, Limited, were inoroased by the issue of
478,000 in eonnection with the acquisition of the property
and stoek of the Acadia Coal € jompany, which as already
noted was concluded previous to the date of the consolida-
tion.

The amount at eredit of accounts for Renewals, Taxes
and Contingenvies is £5,274,208 73. Ineluded in this is
$2,500,000, part of amount received by Dominion Iron &
Steel Company, Limited, as par payment of ils ¢laim for
damago due to the cancellation of the contract for the Hip-
ply of Ship Plates to the Government of Canada,

Business conditions during the period covered by the state-
ments submitted heréwith have been for the most part un-
favorable. During the months of May to October a consid-
erable tonnage of eoal was disposed of in the St Lawrence
market, which for some years had been practically closed to
coal from Nova Scotia. During the same months the Steal
Works at Sydney and New Glasgow wero moderately em-
ployed.

In the last’quarter of the year thore was a marked deelined
in the operations of all the Compunies,

For the Board of Directors,

R. M. WOLVIN,

; Presidont.
Montreal, P. Q., 3rd May, 1922,

pitized for FRASER
p://fraser.stlouisfed.org/
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CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31ST, 1921,

ABSETS.

Cost of Properties:
Representing tha Ore and Coal Properties;, Plant, Bulldings, Machinery and Equipment, ¢te,, of the Constituent

Companles, tho aggregate valuo of which is supported by Indeépendent Appraisals (less Teserves for Deprecia-

tion and Exhaustion of Minerals and after dodietion of the Special Appropriation of $3,330,841 65 from

Surplus Account as at Decomber 315 1021 . o ooonon oo = £135,605,354 B0
Tnvestment in Capital Stoeks of, and advances to, other Companies. .. .-~ 622,776 58
Cash In hands of Trustees for Bondholders §0,300.15
Bonds purchased for Sinking Funds : 314,341 86

Current Assots;

Inventories of Finlshed Products, Goods in Process and Materials and Supplics; less Reserves. ... ... e £15.001.416 21
Trade Accounts and Bills Recelvable, less ROServes oo .o cuoaeroaoanne r =X V= 5,637,630 30
Other Accounts Receivable. . =2 aag R = 732,260 84
Investment in War Bonds, et¢ . 514,880 13
Cash on hand and In Bank, and Call LOONS .« e e oo eccanes P e e 1,080,673 43

23,016,760 91

Deferred Charges to Operation: S
Development Expenditures, etc B487 405 10
Insurance and Other Expenses pald in advance. 400,551 50

— 707,046 99

160,526,581 29
LIABILITIES.
Capltal Stock of the British Emplre Steel Corporation Limited:
Authorized. Issued.

89 Cumulative Flrst Preference Stock Series “A'. o sl sl o I P N e oy S £100,000,000 00
7% Cumulative First Preferonce Stock Serles “BY . __ =i 40,000,000 00 $6,888,920 00
7% Cumulative Second Preforence Stock 135,000,000 00 57,350,000 00
7% Non-Cumulative Preference Stocl = _ 15,000,000 00

Common StOeK - -« oveeeeiiese i R S T 210,000,000 00 24,450,000 00

$500,000,000 00 £83,688,020 00
Deduct—Held by Constituent Companies:
7% Cumulative Second Preference Stock. - oo oooo-.o . $7.419,925 00
CommMOn SU0CK . - cnecrmmmeomm—ssssssrssshiancanannnemasmamamms S RaE s as S s s st n e n 3,156,600 00 10,576,525 00
§78,057,385 00

Note: Out of the total wuthorized issue of 7% Cumulative First Preference Stock Series "B $13,116.080 00 Is
reserved for exchange of the outstanding Preference Stocks of Constituent Companies.

Preference Stocks of Constituent Companles outstanding:
Dominlon Steel Corporation, Limited. o coemaaoanonaai.n - - 4.,877.000 00
Dominion Iron & Steel Company, Limited. - 4,036,800 00
Dominion Coal Company, Ldmited. ccoueo-- - 283720000
Nova Scotla Steel & Coal Company, Limited. 856,900 00
Eastern Car Company, Limited 335,800 00
12,944,700 00
Capital Stock of the Acadia Coal Company, Limited, Outstanding:
69 Non-Cumulative Second Preforred Stock. ... e e e 26,500 00
Ordinary Stock. oo oo cccisnnsmm et —ae - 107,800 00
114,300 00

01,116,385 00
Capital Stock Reserve:
Par Value of the 79 Cumulative First Preference Stock Series vRB" reserved for exchange of the outstanding
Proferenca Stocks of Constituent Companles__ .. = A T et $13,166,080 00
Liss—Pae Value of the Preference Stocks of these Companles outstanding 12,944,700 0O
171,380 00
Funded and Mortgage Debt, vepresented by Bonds and Debenture Atack of Constituent Companies 41,167,899 08
Deferred Payments on Properties. ..o ocococaaaaaaan R R e e are s =S e e g 1.604,000 O

Current. Liabilities:
BADIC LORNS.: v« s masvannnns T et 2 4,682,024 16
Cirrent Accounts Payable, Wages and other Accrued Liabilitles..- 3471047 75
Acerned Interest on Bonds and Debenture Btk . . o« oo aemceemaseressacm e cin s saaaascaban e m s a S n s 408,228 82
d 8,651,000 73
Reseryes:
Furnace Relining and other Operating Reserves. . L. o o cceemeccmmsr e naaaacas e e en . 178777815
Reservo for Contingencles, Including Taxes, 000 . ... - ccaenmemmmem oo e ooacam s me e emos o e 727,042 B4
Dividends acerued on the First Preference Stock of the British Emplee Steel Corporation, Limited, and on the
outstanding Preforenca Stocks of the Constituent Companies. - e - oo oo oo oo e 250,387 74

. 2,774,208 73

Balanca of amonnt recelved from the Dominfon Government in respect of cancellation of Contract for Ship Plates 2 500,000 00 5,274,208 73
Surplus as at date of Organlzation, less Organization Kxpenses ani Adjustments in respect of Inventories, ote £25.124.711 07
Peduct—Apprapeiation in reduction of Plant Values on account of high construction costs during the war period. - 3,930,841 85

—— 21,784,870 32

Surplus for the perlod from A peil 11, 1921, to December 31, 1921, as per Statement attached : 755,026 53

$100.526,581 20

Weo have examnined the books and accounts of the British Emplre Steel Corporation Limited and Its Constituent Companies from the dato of its
organization on Aprll 16, 1921, to Dacember 31, 1921, and have peen furnished with all the information and explanations which we have required; and
wo certify that in our vpinion the above Consolidated Balance Shest at Decomber 31, 1921, is properly drawn up 5o as to exhibit a true correct view of
the stato of the affairs of the Corporation and its Constituent Companles, according to the hest of our Information and the explanations given to us and
as shawn by the books of the \'.'ill‘lullﬂ Companies.

PRICE, WATERHOUSE & CO,, Auditors,

Montreal, May 3, 1922,

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE PERIOD.FROM APRIL 16, 1621, TO DECEMBER 31, 1921.

Tatal Earnings of the Properties after deducting all Manufacturing, SBelling and Administratlon Expenses, but before
charging Sinking Funds, Depreciation and Intorest . ST 4,416,450 65

Deduct—Provision for Sinking Funds and Depreciation 1,601,178 11

1 $2.015,272 54
Deduet dlso—Interest on Bonds and Debenture Stock. . 1,151,681 54

Not Profit for tho peclod s - : £1,733.591 0p
Less—Proference Dividends Paid - $718.278 73
Proforence Dividends Accrued but not deelared av December 31, 1921 250,387 74
—_— 977,064 47
(Representing Dividends on the first Preforonce Stock of British Emplre Steel Corporation Limited and on the
Preferonce Stocks of the Constituent Companies for tho perlod from April 16, 1921, to December 31, 1921.)
§755,926 53

/[fraser.stlouisfed.org/
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United Zinc Smelting Corp.—Annual Report.—

The annual report for the vear ending Dee. 31 1021 shows gross sales,
3760, 208; cost of sales, $746,042; gross profit on sales, £10,166; selling, gen.,
admin, &e., expenses, $65,020; nlu-r;\tlug loss, #405,862; int. and discount,
$88.017; depreciation and amortization, $110,300; adjust, of inventory,
$37,143; other expenses, 8$18,556; other income, $4,802: total loss carcled to
balance sheet, 8285 686.—V. 112, p. 2002,

Utah-Idaho Sugar Co.—Individual Trustee.—

Henry ¥, Wilson Je., of Upper Montclair, N. J., has been a pointed
successar *'Individual Trustee’” to Bonjamin Joy, resigned, under the “Flest
Mortgage and Deed' executed July 171920 to ilnnkﬂm Trust Co., trustes.
—V¥. 114, p. 1900; V. 113, p. 1360,

Vancouver Lumber Co., Ltd.—Bonds Called.—
All of the outstanding bonds dated Jan. 1 1912 have been called for
En ynont July 1at 102 and int, at the Michigan Trust Co,, Grand Rapids,
fich.—V. 05, p. (6.

Waltham Watch Co.—New President.
Gifford . Simonds of Fitchburg has been elected President, steceeding
E. C. Fiteh, who becomes Chalrman of the Board.—V, 114, . 1418.

(Charles) Warner Co.— Aequires Inlerest.—
Bee American Lime & Stone Co. above.—V. 112, p. 2770.

~ Western Electric Co.—Preferred Stock Offered.—

Dean, Onativia & Co. are offering a block of 7% cum. prefl. stock ot b
prica to yield about 6.35% . This issue s preferred as (o assets and divi-
dends and Is redeemable In whole or in psart, ot the optlon of the company, at
$110 and dividend. There are 500,000 shares of this issie authorlzod, o
suftielent niinber of which are reserved for the conversion of 7 Vo conveortible
notes due 1025, —V. 1014, p. 2588, 250K,

Weymouth Light & Power Co.— Stock Application.—

The company has applied to the Massaehusotts Da mrtment of Public
Utillties for authority to fssoo 4,000 ares additional capital stock, par
$100, to he sold ab $115 A share, the procedds to be used o pay for cost ol
extensions and additlons to plant,

White Eagle Oil & Refining Co.—Farnings,—

Barnings for May, before depreciation and deploetion, tolaled 8375000,
oquivilent to aver $1 25 per share, ad agalnst an estimated not of 3300000, —
V. 114, p. 2588,

(F. W.) Woolworth Co.—Outlook —

Prosident I ', Parsons says bn substance: '"The COMPALY, 0Xpects to
do $160.000,000 worth of bhusiness this year in the U, 8, s Canadn, as
agnlnst $147,000,000 sales in 1921,  Our increase has been steady sao b
durlng 1622, "The company has 110 stores in the Britlsh Isles which aro
operated along the same lines ns thoso in Amerlea, but the company thers
Is known as the F. W, Woolworth & Co,, Ltd,, in which we have a con-
trolling stock Intorest ' —V, 114, p. 2558, L

¥ (Wm.) Wrigley ©o0., Chicago, —Dimdeinds —

The directors have declared a dividend of 50 conts per sh
Common stoek, payable on the first day of every month up to Jan, 1 1023
to stockholders of récard on or about thy 25th of sach preceding month,—V.
114, p. 2588, T16.

Pellow Cab Manufacturing Co.—8toek Rinhli—Barns.
The stockbolders June 2 anthorized an additional 100,000 shares of
Class B stock (par $10 per sharo), The holdars of the outstn nding shares
of the Olass B stoclc of record June 12 will be entitled to subseribe for s
additional stock at $30 cash por share, pro rata In secordanes with bl
respective holdings  Rights expire July 5 and payment. In full must bo
{:‘)luih! or rH' beforss that date ay the office of First T'rust & Savings Banlk,
Thicago, -
The present authorlzed stoek cousiats of $075,000 Oliss A
3100), and $2.,000,000 Class B stock (E:ur $10). e
e‘ub 1;1-!0”[-« r;;r the 4 months ending Aprit 30" 1022 smounted to $770,470.
V. Y14, 1, 2588,

o on Ltho
}>

stock {|:'::r

CURRENT NOTICES:

—The Union Trust Co., Cleveland, Ohio, i fssuing monthly a publicn-
tion entitled “Trade Winds.” Tlhe purpose and seope of the publication
arg defined as follows:

Y1t Is our desive o mwake this pablication an oceaslonnl and wholly Infor.
mal reflection of the current of bustness thought and achievement, dealing
with all the many anzles of the business maching without bins or restraint,

“Since "Trade Winds' willat times partake of the nature of & forum, the
Unlon Trust Co. does not necessarily endorse views, opinlons or statomonts
contalned therein, excopt such as bear the anl harship of 6ur officers,'’

Coples of "“Trade Winds' may be secured by addressing the Union Trust
Co., Qleveland, Ohilo.

—F, B. Keech & Co, are distributing a elreulinr showing the tneome ne
Count snd balancs sheets of twelve prominent corporations, the COTLMOTN
stocks of all of which are listed on the New Yorlk Stock Exchinge, The
elroular analyzes the flnancial position wnd earnings of these corporation
ok containg considernble other Importunt data.

—DMr. Emil Flelschmann, for many years one of the manngers of the
London & Ldverpool Bank of Commereis, London, nnd latterly Vice-Presi-
dent of the Amerlcan Forelgn Banking Corporation, Now York, Is now con-
nectod with B, Naumburg & Co,, bankers, 11 Wall Street; New York.

—Guaranty "Trust Co, of New York has boen appointed Transfor Agont
of stock of the Empire Fuel Prodiuets Corporation, consisting of 15,000
shares of 897 Cumulative Preferrod stock, par vilue $£100, and 350,000 shares
of Common stock, par value 310.

—Columbla Trust Qo. hag been destannted transfor agent of the 7%
prior proference stock, series A, of the Portland Ralbwny Light & Power
Qo., and registear of proferroed stock of the Now Yorle State Gas & Eleetric
Clorporation.

—#Special facilitios for the storage and financing of cotton are offerad by
the Independont Warchouses, Ine,, and its affilisted vompiny, the Wire-
house Finanee Corporation, whose executive offlces are located at 141
Broadway, Now York.

—DMesars. W, J. Wollman & Co,, membors New York Stock Exchange,
120 Broadway, New York, announes that Harold B, Smith has become
assoclated with their bond department (o charge of the trading desk.

—Kidder, Peabody & Co., New York and Boston, are distributing a boolk-
Iot on thelr travollers' lettors of credit. Coples of which may be had on
request,

—The Guaranty Trust Co. of Now York has been appointed teapsfor
ngent of stock of the Minernls Separation North American Caorporntion,
consisting of 500,000 shares of eapitnl stoek without nominal or par value.

—Banbright & Co. are Issulng an cxplanatory cireulir of the recont plan
by the United Light & Railways Co, of the conversion of the Common
Stock into Participating Preferred Stock, for distelbution L fnvestors.

—UCourtenny-Hineline, Ine,, of Minneapolls, have opened & New York
officelat 115 Broadway, under the mapagement of Robert J. Suldowind.
Phone Rector 0278,

—MHerman R. Lange, formerly with Hareis, Forbes & Co., has bocome
associated with West & Co., 36 Wall St.. in charge of their Now Yori anles
orgunization.

—A. ¥, Cowen & Co., deilers Iy Investuent seanurities, apnounce the
remoyvalof thelr offlces feom 67 BExclinnge Plica to 74 Broadwny, Room 1012,

The Conomercial Times,

COMMERCIAL EPITOME

I'riday Night, June 23 1922,

There is a gradual improvement in American trade. In
some sections it is more than gradual; it is very noticeable,
The outlook for the crops in the main is favorable, although
it has been very hot in the Southwest, even as high as 112
degrees, and too dry In Nebraska and South Dakota. But
things ave looking better in the cotton belt, The big rains
have ceased; temperatures are mueh higher and they hasten
the growth of a backward plant. CUrop reports are better,
and latterly cotton prices have declined in consequence. Re-
tail and jobbing trade in the West is improving very notice-
ably. Some concerns report the best trade since 1920. The
wheat harvest hag begun, prices are pretty good and the buy-
ing capacity of the big grain belt of the country has un-
doubtedly increased during the last six months, Mail order
houses feel il, Their sales are noticeably larger than they
were,  Another sizn of widening business is the increase in
carlondings, even in the teeth of a persistent conl strike.
The textile strike in New Ingland seems to he gradually sub-
siding, although in Massachusetts there [ not much ¢hange
for the better. Grain prices have advanced. Ruw wool is
somewhat lower, with some falling off in the demand at the
moment, Iron and steel are in steady demand and lending
upward, partly owing to the growing seaveity of coil. Also
the record breaking activity in the automobilp industry hns
a bearing on the strength of (he steel market, It is slenifi-
cant that there are beginning to be complaints of o senreity
of coal, notably in the steel business, although the week's
coal production is said to be in all likelihood the largest for
GO days or more, Tt is noteworthy, too, that collections ave
improving, They are now sald to be the hest sinee 1920, In
the manufacturing world the tendeney is townrds u larzon
output in response (o 4 growing consumption in gpite of the
coal strike and the mengce of o strike of some of the railroad
workers, The railroads, as already intimated, are toing a
larger business. This may be taken as n slgn of the Hhines,
Also g sharp ont in cotton rail freights has beon made.
Woolen mills arve operating close to eapacity. Colton mills
in the Sonth are very ncltive. The shoe Inttustry feels a
gradually inereasing demand, both in the Middle West nnd
in New England., Building continues very active, And the
demand for cement, lumber and brick has expanded acecord-
ingly. Tecent sales of copper have been notably Iuvze. Bul
of late the price of this metal has deelined,

IL is a regrettable fact, however, that the coal strike con-
tinues and that there is danger of a steike of some of the rail-
road workers, Yet it is pointed oub that the price of labor
has fallen less than the price of anything else; also that wage
values have not fallen at all; in fact they have incrensed,
That is to say, the buying power of a day's wage i8 notice-
ably larger than it was when prices were at their peak.
Small wonder thut critics see nothing very equitable in all
this. In fact, the attitude of labor, it is insistently pointed
out, Is delaying the return to normal times, that is, the recovs
ery of normal prosperity, although one other thing iz also to
blame. That 1s high taxation. That continues to be a well-
nigh intolerable burden, Yet incredible gs it sounds. there
is o project on foot ln the shnpe of the Bonus Bill Lo pile
Ossa on Pelion by adding still further fo the burdens of an
nlready tax-ridden people, Meanwhile the conl strike is he-
ginning to tell.  Coneelvably the duy s not far distant when
if the strike continues there will be a general coal shortage
in this conntry. To make matters worse conl miners in 111i-
nois are shooting down fellow miners who wish fo work.
Merchants in that State; to their credit, gre ealllng on the
Governor to act decisively in the matter. Meanwhile, too,
the Euoropean situation could be mueh better than it is. The
settlement of German and Russian problems will tax the in-
genuity of the most enlightened statesmanship, And the
state of affairg in Treland will be further envenomed by the
assassingation, i London of all pluces in the world, of Field
Murshul Sir Henry Wilson with @ trepchery and an auducity
that has evoked expressions of horror throughout the eivil-
ized world.

Coming back to this country, the business outlook is in [he
main promising. Rediscount rates have been reduced. Hope
is rising as demand for commodities gradunlly increpses.
And if the basis of ¢osts can be reduced 1o something like a
normal level the upward pace of teade and commoerce will
naturally be increased.

Boston wired on June 21 that New Hampshive textile mills
were readily maintaining their position and the tendency
continues to be for operatives to zo to work, Reports from
the Amoskeag plant indicate that there are vory nearly dous
ble the number of operatives at work at the moment thit
there were a week ago and at Nushua there are lmilarly
satisfactory gains, With a continuance of the gnins it is bo-
Heved that the strike will not be of much longer duration,
Several additionnl Rhode Island mills plan o rosume OPeri-
tions next week. Another Knight mill in Pawtuxet Valloy
resumed on Wednesday and only three mills of this company
are not operating. Chureh workers in IRhode Taland will ois-
cuss plans to end the textile strike in that State and to bring
about u general inquiry into the situation nrevidling in the
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cotton manufncturing industry throughout the United States,
A temporary injunction forbidding workers to picket the
shop of the Henry Doherty Silk Company at Clifton, N. J.,
has been issued by Vice-Ohaneellor Lane. The complaint oh-
jects in particular to the workers' persistent and systematic
picketing in relays, accompanicd by intimidation and coer-
oion designed to implant fear in the minds of persons goeK-
ing work in the complainant's silk mill. - The injunction miy
be made permanent next ‘Poesday.

In Boston on.June 19 a committee of 18 from the Building
Trades Employers' Association mef in executive gession, and
after o diseussion of the strike of 250 union lathers, demnnd-
ing a wage of $1 121 per hour, voted to resist the strikers'
demand, The latter have refused an advance of 10 cents an
hour to $1. 3

Soeveral porsons were reported killed and g number injured
in rioting on Wednesday in the mines ot Herri, I11., and 30
to 40 on Thursday, while 20 are missing  Strikers shot down
workers. Some who surrendered to armed strikers nttncking
the mines were, it 1s sald, massacred while bound. The gitu-
ation there calls for summary measures, The THinois Mann-
faeturers’ Associntion demands that the Governor of the
State take steps al onee to énd the reign of murder and lLasw-
Tessness in the conl mines in southern [linois. Oklanhoma
coal operators have begun & movement to reopen conl mines
of the State on an open shop basis,

Formal notice hag been served on the Railroad Lahoy
Board by the chiefs of tén railroad unions, of | heir Iutention
to doeclare a strike in the event one is authorized by the
1,225,000 workers whose wages are to he reduced on July 1.
Practically & unanimons strike vote, it is anld, s being turned
in by employees of loeal railroads here. The Chairman of
the Railroad Labor Board predicts a disaster for raflrogd
nrions if they walk out.

The W. L. Douglas Shoe Company announced that its fac.
tories will run on full time sehedule of 48 hours o weel in-
stead of 44 as previously, Paortland, Ore. wired on Jung 22
that the longshoremen's strike which had beer in progress
thore for two months was ended that night with the signing
of an agreement whereby fhe union agreed to accept the em-
ployers' seale with g reduction of less than 10% of pre-strike
WiLZes,

The Dopattment of TLabor says that with a single excep-
tion of dyes and chemicals, wholesale prices made g sharp
advance during May over the previous month, and are gener-
ally an a higher level than one year ago, OF 404 commodi-
ties, or price series, for which comparable data for Lhe two
months wore obtained, inerepses were found to have occurred
in 154 commodities, and decreases in 04 commodities, In the
case of 167 commodities there was no change in average
prices.

Under the menace of 4 short ¢rop as a result of unfayor-
able weather, raw jufe prices in Caleutta have risen G214 %
‘n the Inst six seeks.  Burlap prices also bave advanced of
Inte.

LARD quiel; prime Western, 12.30@12.40c.; refined fo
Continent. 13.150.; South American, 13.40¢.; Brazil, in
kegs, 14.40c. Fulures advanco somewhal at one time,
thoueh lower hogs and w slim export demand were drawbacks.
Offerings, however, were not large and with a subsequent
vise in hogs lard rallied. Speculafive interest in the market,
howeyver, is small, New York cleared 4,528,000 Ihs, of
bacon and 8.007,000 Ibs. of lard last week. Liverpool
advanced, but packers gave little support.  Hog priees fell
and there was liquidation in July lard. Clearances have
inereased somewhat but fall short of consumptive reguire-
ments of Kurope, where stoeks are supposed to he much
dopleted. This is partienlarly the case in Central Burope.
To-day prices were practically unchanged. Hogs were un-
changad to he. lower, Range, 89 75 to $10 75; Western run
96,200, against 89,600 a week ago and 01,600 last year.
Lard ends 5 points higher than a week ago.

L G RS x4 ) PUTURE ar . -~
DAILY OLOSING ::::;\__E[; OR‘FHIPF\I{I_I_I:L;I'II}{_I.H 1N, CHICAGO.
JCls01).42 =

il
July dolivery. - LLA0 1080 LLA0 1147 147
i

September delivery-..-11.72  ILTE L7 11800 1107

PORK guinl; mess, $24 A0: tumily, S28@320: short elear,
§24 @827, Rool dull; mess, $13 50@F14 50 packot, S18@
§14: family, SI6@S17; extri India mess, $24@826; No. 1
canned ronst heef, $2 25; No. 2, 53 20, Cut ments stoady;
piclald hams, 10 to 20 Tlr-. @200 50 piekled bollies,
10 to 12 The,, 16MG@1T e, iter,  ereamery oxtras,
3715@48e, Chesse, flats, 1914@2045¢.  Rggs, fresh gath-

(3]

ored extras, 25 L@aie.

COFPER on the spot =tewdys Noo 7 Rio, 10%ge.; No. 4
Suntos, 143001450 e 1o goad Cucufe, 141 @14 Ve,
Futires advaneed with higher Brazilinn eablis, and tha
toehnien] po<ition stronger, o some the marlket had a sold-
ott look.  Shopts eovered, Brazilinn prides kent risivg.
Mhe 1otal guantity of Beazilinn in sight for the Unitoed
Staten is 067, 127 bags, against LO16.051 a yoarago,  To-day
priccs. doelingd again, however, under long liquidation
duspite higher eabips.  Intimations that some valorization
holdings s have beau sold ave donied.  Tedge selling sooms
to have inereased. The elosing is 7 points lowsr on July
and 7 points higher on Decomber than o weok ago.

CORFEE PRICES CLOBED AS POLLOWS:

“_tgclﬁcplmnlmr 0,890 10.90 | Morch. .. 8.6560Noom

Spot (anoftick
B DOr . 081 (8 wor | MAY.aen 2. 0.60 Nom

al) .1
July. <1002 =

SUGAR has been firm and in fair demand, Spot Cuba
sold enrly in the week ab 3)4e. cost & freight. The United
Kingdom asking price was 16s. 6d. Refined up fo 6 fo
65.20¢, Cuban raws for the second half of August shipment
sold later at 3 Ye. cost & freight. Receipts at Cuban ports
for the weelk were 59,708 tons against 90,531 tons last week,
and 43,961 last year; exports 93,684 against 120,216 last
week and 31,478 lnst year; stock 058,594 against 992,570 last
week and 1,403,127 last year. New crop exports to . S.
Atlantic ports 53,6439 tons, including to New Opleans 9,000
tons, to Savannah 2,800 tons to Galveston 2,517 tons, to
Canada 5,428 tons and to Europe 20,400 tons. Old erop
axports 1,610 tons to United States Atlantie ports, slr;c‘(
97,501 tons. Willett & Gray put the receipts at United
States Atlantio ports for the week al (5,760 tong against
113,052 last weel: and 41,3565 last year; maltings 82,000 tons
acninst 84,000 Iast weele and 42,000 last yeary fotal stock
209,580 tons azainst 222,820 last week and 20 1,006 last year.
Some argue that {he statistical situation warrants higher
prices especially it Europe should continue to absorb Cuban
aiugars.  And this sepms probable asreporis about its beel
arop ara unsatisfactory. According to the latest official
fighires from the beet fadtorjes says the Fadeval Refinery Co.'s
Gorman correspondent, the area ander cultivation is 361 -
740 hoataros (o hoetare is 2,47 acres) as pompared with 336,-
205 hoctares sn 1921-22. This represents an increase of
7.6% ingtead of 1,129 inerease which Was proviausly re-
ported here from other sources and which obtained wide
currency and affocted the market, Now Orleans wired
June 21st:—With two firms already licensed as traders,
plang sre almogt complate for the formal opening of the New
Orleans  future sugar market, the second to he extab-
lished in the United States, on Thursday, July Gth, The
new market will be under the direetion of the New Or-
leans Sngar Closring Association, recently organized with
tho election of 8. A. Rainold, President; C. K, Fenner,
Vico-Prosident. It is estimated that refiners have hought
abiont 200,000 bags of Cuba, prompt and July ab 3 lie,
¢ & f. An operator hought 3,000 tons of Cuba. 3.0756.
f, o, b. July loading. Later raw was sofive and strong;
5,000 tons sold for July loading at 3.15¢ I. 0. h. Cuba to
an outport refiner sppposedly Galveston and 3,000 tons
also for July loading at 3.12¢. £, 0. b, Cuba fo an operator;
also 39.000 bags Porto Rico for middle of August shipment
to Naw Orleans at 4.89¢. c.i.f.  Refined up 10 6.20 to 6.30¢.
with a keon demand  Spot raws to-day were 334 to 3 5-16e.
prompt and July shipment with sales reported at these prices.
Taday futures declined 6 to 12 points ending however f to
20 points higher than a week agao. .
Spot (unofficlal). . 4.86¢, | Beptember 3.226 3.23 | March. ... 3.176@ B.18
July D076 2.08]Decomber 3,206 330 May ...--

OILS . — Linsced steady. But business has not improved.
It is confined to small lots generally. Many are awaiting
the Government report which is expected early in July.
Developrents in the tariff situation are also awaited with
much interest. Tanks, 78@S80c.; June carloads, 82@8da.;
loss than oarloads, 85@87e.; less than 5 barrels, S88@90c.
Cocoanut oil, Ceylon barrels, 884 @9c.; Cochin, 934 @9 Vic,
Corn, crude, barrels, 1le. Olive, Sl 15@81 20, Lard,
strained winter, N. Y., 11 2e.; extra, 10%;0. Cod, domestic,
h5e.: Newfoundland, 57@aS«. Spirits of turpentine, $1 40.
Rosin, %5 60@$S 35. Cottonseed oil snles to-day, 8,800,
ineluding switches.  Prices closed as follows:

Spob. ... 1L00@__ . | August . 11.356@11.38 | November. 9,54
e 11006 11,50 September. 11,3563 11.40| December GaTE 0.80
11,166 11.18] October. . - 10.806 10,83 LIaRUATY- - - 0376 040

PHTROLEUM.—Bunker oil easier, Offgrings are re-
ported to have been made at below $1 2614 £.a.8. New York.
Loeal consumption of heavier fuel oil has inereased. Stocks
are larze, howover.  Light fuel oils are maving more frecly.
Giag oil in good export demand. Gasoline daes not improve
much, In fact the demand has fallen off a little, The
recent bad weather has had not a little to do with Uhis.
New Navy for exporl meots with & fair inquiry. Cased
gasoline holds firm. A good deal of this vil 18 going to the
Noar and Far Bast. Kerosene quiet. Stocks are of only
maoderate proportions. Kxport demand for epsed kerosene
ie fair, but bulk oil is moving slowly. Now York prices:
Ginsoline, coreo lots, 33.25¢.; U, 8. Navy spocifications, 20e.3
sxport naptha, eargo lots, 22e.; 63-60 deg. 25¢.; 66-65 dog.,
260 cpses, Now York, 154 Refined peteolenny, tank
wapon Lo store, 13¢.; motor gasoline, 10 gariges, stonl
bhls.. 27¢. Tho daily average gross arude oil production
in the United States for the week ended Juns 17 Was 1,445,-
700 hbls., against 1,450,100 last wook and 1,330,950 last
yvorr.  In Oklahoma it was 3850400, awainst 380,600 last
wenk and 304,500 Tast yoar; i Kansas 84,200 bbis., against
85.000 Inst weele and 103,750 last year; in North Texas
50450 bbls., agninst 59,550 last week and 67 800 last year;
in Contral Toxas 137,750, aeainst 137,000 last week and
197 8230 Iast vears i North Luuisiana and Arkansas 131,200,
aeainst 133700 last week uod 97250 last  vears in Gulf
Coust 113,100, against 113,700 Iast weel

Q.54 @ 9.67

and’ 103,520 last
yoear; in Wyoming and Montans 82,900, wgainst 76,900 last
wedk and 66,400 lagt vear; in California 250,000, agninst
260,000 last weok and 337,100  last venr,
Pennsylvanin. ... $3 50 | Lima. .. .. ARme $2 48| Corslcann, heavy.30 75
Corning ooe-neov 205 | Tndidna. ooceeonn 2 25 Electra - 225
Caboll -oeeeeano—- 2 36| Princeton. AL g e — T,
BOmOrEnt - _cosase 2 16 {INOIB cmvenecnna 7| Ranger .-«
Somersot, Hght-.. 2 40 | Kansas and Olkla- Morsnl ccemeaaomm
Ragland .- c-cocae 1 25|  homa... 2 00 Healdwon . oo - - B

v ber T Corstcana, lght..- 1 801 Moxis -covcaeana
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RUBBER higher on better eablés from London, For a
time sterling exchange advanced, and this appeared fo give
sellers a little more confidence. Aecording to a eable from
London on the 21st inst., a proposition was put o growers
which permitted them an outturn of 607 of the average crop
produged in 1919 and 1920, with the provision that those
who wish to excead that tonnage must pay . tax of 2e. o
pound on the first 5%. 1t was also roported that a moeting
will be held at Amsterdam on June 27th for the purpose of
discussing the question of restriction. TIn the main business
here is small, Little eredence was given to the report from
London. Smoked ribbed sheots and fivst lafex crepe spol
15¢.; July-September 15Yc.: Octobor-Dacember 151 B,

HIDES have been in fair demand and steady, Leather
is snid to be selling batter. OF frizovifico hides at the River
Plate;, United States buyers purahased large quantities of
both eow and steer hides. Nawark tanners of automobile
leather are eradited with much of the buying. It is gaid that
6,500 La Blanes and Montevideos sold ot S44 25 (o 234 50;
2,000 Swift Monlevideos ot $34 50, the approximate equive-
lent of 813 76e.; 1,000 Swift La Plata cows atl 334 50, aquiva-
lent of 14¢.; 1,000 Wilsons at $34. and 2,000 Sansinonss o
834 50, Of steers, 4,000 Armours sold, it is said, al $42 80,
equivalent of 17 Ye.; 4,000 Swift Lo Platas af S43: 5,000
Campanas ot $43, equivalont of L7 34 ¢.; 2,000 Ortipas at
343 75, vauivalent of 17%¢c.  Some 12,000 other steer hides
were also sold. Bogota 16 to 17c. Some quote higher
than this. Qhicago reports that stooks of paekor hides are
well sold up until the end of June. Prices fivn, Clountry
hides, 14¢. for good extremes. Ruift weights ot 126, Pirst
salt calfsking, 17146, Later 4,000 Swift Montevideo steers
sold at $44, the equivalent of 17140, sight erodit. 1t is
said thab most all of the Brazil hides sro going diveet to

furope.

OCEAN FREIGHTS dull and weak Rates on_heavy

grain have heen quoted as follows: Atlantic range to United
Kingdom ports 2s. per 480 pounds; Antwerp, 14 cents:
Havre, 17@18 cents; Rotterdam, 14@15 ecents per 100
i)oumls; Hamburg, 14 cents: Bremen, 13@13 15 cenls por
00 pounds. Gulf ports to Antwerp and Rotterdam, 16
cents per 100 pounds.  Hamburg am} Bremen, 16 cents per
100 pounds. Coastwize steamship lines redueed the freight
rate on eotton from Gulf to North Atlantic ports 309%,
affective at once.

Charters focluded geain feom New York to Baltie, 26¢. prompt: from

Boston to Rotterdam, 1de. first half July; sugar from Cubs to United
{(iugdmu. 218,

firl. July, graln fram AtLintle rangoe to west coast of Itily,
ke Juneg: option of fwo paorts ab le. axtea; three months' time chartor
in West Indies trado, 21 76 prompt: three months® time chartee In Gull-
West Indies trade, $1900 ixrm'nut delivery; graln from Aflantie range to
Antwerp-Hamburg rauge, e, early July: option Montres) londing at 15e.:
ure from Blzerta (o Philadelphia, 8. prampl; coal from Hampton Roads
Boston, 05, prompt: conl froim H ampton Roads to Providence, 9
mel"%: grafn from Montreal to Antwerp-Hambup range, 15c. early July:
ngged graln from Atlantle range to Russin Baltle, 390, prompt; fron
Montreal to west coast of Italy basis 20¢. onp port July,20, cancolling;
thres months” tme clintler In West Indjes trade, 31 90 prompt: one found
trlf to the West Indies, 81 30 prompt delivery at Boston; grain [rom
Atlantic range to Antwerp-Hamburg cange, 13 4¢. one port; 14150, two
*.IOI’[-'! Julys from Montreal to J\nlw.-r}rﬂumbnrg range, 15¢. carly July;
rom Montreal to Meditereanean, 45. Gul. ono port, 48, 7 bgd, two ports June;
from Atlantle range to west enast of [tely 10 14e. ona port and 201e. two
orts Jlmmm: bagged gealn from Atlantle range to Blyck Sea, d8e. June;
Inseed from Rosario to New York, $5 60 July.

TOBACCO has heen in fair demand, especially for Burley
and Sumatea, and prices are still roported steady. There fs
no real activity and there may not be for a time. Buf a
pretty good distribution is going on and to all appearances
the feeling is somewhat more hopeful. Frankfort, Ky.,
reports state that there were ahout 4,500,000 Ibs. sold
duting May. The largest percentage of tobaceo handled
was Burley.

COPPER in hatter foreign demand bub domestic business
is small.  Bleetrolytic 133 @137%¢c. There is said to he a
lot of eopper available at 13%c., and offerings of so-called
distressed copper were made; it is reported, in 50-ton lots
at 13%¢e. Latterly Lake co per prices have fallen e, to
137ge. in sympathy with electro ytie. Casting iron was

uoted at 13 %40, refinery. Standard copper declined in

ndon on the 21st inst. 73, 6d.  Tin steac y but quiet; spot
31ldc. Lead steady; spot New York, 5.75@5H.80¢.; spol
Hast St. Louis, 5.55@5.606. Zine lower: spot New York
9,65 @5.700.; Bast St. Louis 5,30 @5.35¢.

PIG TRON is tending upward, with the cosl situstion
becoming more and morg acute. Just at the moment the
demand s confined to small lots, ps buyers naturally are
awaiting to get the benefit of the reduced frenght rates,
which go into effeat on July 1. But the demand is there and
it is insistent., Chiengo iron advaneced 50c. to S1 a ton.
Iron ore buyers are taking hold frocly at the latest prices.
It is said that open market sales up to this time amount to
over 1,000,000 tons, It is ealeulnted that thev will have
to ho 6,000,000 tons a year to lceep pnee with the demand.
Philadelphia and Buffalo raised foundry pig iron 50e. on
moderate sales. At the same tine more makers are disposad
to sell for delivery in the fourth quarter. Birmingham
reported sales on o %20 base tor the third and fourth quirlers
onJune 21 by the three principal makers., One large makir
howaver there still quotes the $18 50 base. 8o that there
is n swing of $150 in the Birmingham market, London
reports iron and steal improving,

STEEL output is hampered by the seareity of fuel.
mills and idle departments continue to stars up.
them have heen idla for a year or more,
demand for steel, and prices have an

Yot
Some of
There i3 a growing
upward: tendency.

Production has increased somewhal despite all abstacles.
The largest producer of plates, shapes and bars is said to be
practically sold up for the third quarter. And sheots are
also heavily sold ahead, owing to a big demand from the
automobile industry, as well as ofher consumers. Auto-
maobile sheets command premiums for prompt delivery. That
seems suggestive.  Not since the war period has the sheet
output in the Mahoning Valley been ns large as it is now,
namely, 98%,. Some central Western mills are behind on
deliveries on bars, shapes and plates. It looks as though
1.60e. Pittgburgh, the minimum price on these produats,
will soon be changed to 1.70c. Meanwhile foreign com-
petitors are getting some South American business, They
are naming lower prices and make more accommodating
eredit arrangements.  Furope sold Buenos Aires 1,500 tons
of steel bars, it is Baid, at 87 under the Ameriean price.
Muoanwhile railroads are huying cars, &e., on quite a liberal

aenle,

WOOL hes been less active and pricos hardly so firm,
Kerrville, Texes's, recent decline is taken by some to mean
that the advanes has culminated at least for the tima,
Kerrvills advices state that the wool which was offared fliope
was s0ld to Winslow & Co., of Boston, who faols bhath the
12 iid 8 months’ wools.  The aonsansus of opinion in Kerr-
ville is, it seems, that the wool was sold for slightly under the
extreme lovel of vilues which was pravailing a week or &o
ago.  For 12 months' wools it is belioved by some that about
31 30 élean Ianded basis was paid; for the 8 months' wool,
S1L 10, In Boston prices have droppud this week, The
supply has, to all appeartnce, inereased. Good wools nre
not 50 searce.  In the counfry prices are also lower. The
Righ prices which were paid 10 days or 15 days 490, were
due to the short supply of good wools. CGaod fine and fine
maditm clips in tha Far West sall now on . elean Innded
basis, Boston sboul 81 15 to 81 20, it seems.  Somo of the
wools offered in Toxas this week were withdrawin booaise
of raducod hide,

A dispatelt from Cuero, Texas, said that the advance in
the priee of wool has lod o number of farmers of that seetion
whe haye been without sheep to stoek up with them, The
wool erop hag been found to he mueh more cortain than the
cotton eron.  Inm London on June 16 at the wool auction, the
joint offerings were 12,000 bales, of which more than 8,000
bales consisted of New Zealand erossbrods, chiofly madinm
and eoarse greasy.  Bids in many engos were boelow ownors’
rather high Lmits. Frequent withdeawals, Prices for
modinm quoted 10 to 129 and coarse, 714% balow May
prices.  Fine prades, unchangod to 5% lower thon in May.
The merino selection was mostly West Australian.  Greasy
combings were well distributed among homoe and foreign
geetions, The best brought 23d. The preseat series will
now close on June 28 instead of June 30, the Realization
Association having reduced its total offerings by 5,000 merinos
and 15,000 eross brods,  Liverpool eabled June 18 that the
Last Indian wool eloged there this weol with the best Wwools
ip 109 compared with the April sevies,  Other deseriptions
were unehanged to 59 higher.

At Melbourna, Australia, sale on June 19 the selection
was & good one.  Demand fair. The best merinos and fine
comubacks, suitable for Amerien, showed little change from
the May prices.  Other deseriptions were irregular at 10 to
159 lower. The highest merino brought 2814d, and
cameback 25d.  Tn London on June 19 the joint offerings
were 12,300 bales inelading over 6,400 bales of New Zealand
crogsbreds, chiefly medium and coarse.  Fow withdeawals:
prices were maintained. Holders sold moro readily, how-
ever.  Australian merinos were active; the best Sydney and
Victorian greasy, 27%d. Queensland scoured was mostly
honght by France and Germany. Combings ranged from
37d. to 46d., picees, 2714 to 404, TIn London on June 20
joint offerings were 13,000 bales, comprising good selections
of merinos  and  erossbreds.” Demand  brisk, Merinos
firmer, Crossbreds selling more frealy at lote prices. Di-
feils: Sydney 2,258 bales. greasy mérino [61sd, to 27d.:
scoured, 27d. to 38d. Queensland, 2,952 bales; groasy,
1814d. to 2514d.; seoured, 36d. to 4d3d.: the best parcels of
the latter to Germany.  Victoriw, 1,026 bales; greasy merino,
2214d. to 3114d,  West Australin, 1,273 balos; greasy, 16 146d.
to 2415d.; lambs, 9d, to 191. New Zealand, 6,287 bales.
crossbreds, the bulk to Yorkshire; hest greasy, 1814d.:
slipe, 18d. ¢

In London on June 21 the offering was 15,000 bales of
frea wool. Full aftendance. Australinn merinos plentifuls
prices unchanged; demand good. Best, greasy, both Sydney
and West Australia sold at 26d. Vietorian scoured, :¥7!ﬁ|.f.
to 4518d. New Zealand crosshreds mostly to Yorkshire:
best greasy, 20d.; slipe, 1844d.; liheral supply. Puntas sold
readily, chiofly to France and Germany. Limits lod to
many withdrawals; proasy crossbreds, 10%4d. to 1334d.:
merino, 924d. to 1544d. In London on .June 22 the joint
offerings were 12,500 bales.  Fow withdeawals,  Pricog un-
ohanged. New Zaoland provided 7,600 baleg crosshreds,
the bulle heing taken by Yorkshire, Greasy brought 6d. fo
1614d.; scoured 13d. to 34d., slipe 8d. to 1616d. Other
details: Sydney, 2,043 bales: merinos, greasy, 12Lad. to
27d,; seoured, 22d, to 451qd.: distributed ghiefly to the
Continent. Queensland, 1,116 hales: groasy merino, 18 Lad.
to 2514d.  Vietorin, 501 bales; crossbrods, preasy 914d. to
1916d.; scoured 1014d. to 26d. West Australia, 655 bales:
groasy merino, 14 14d. to 28 Vid.
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COTTON ACREAGH REPORT.—In our editorial col-
umns will be found to-day our annusl Cotton Acreago Report,
with an account at length of the eondition of the plant in each
gootion of the South. The report has bean _prepm-r;c} in
eircular form, and the circulars may be had in quantities
with business eard printed thereon. \ :

Special business cards of plie following representative
cotton commission and brokerage hl.)lIS}‘ri_ of Now ) nfli :m_f.l
other cities will he found in the advertising columns in this
issne of the “Chroniola’:

Hubbard Bros. & Co. H. &1 Reor ~

Andersan, Clayton & Tloming. John £ Olark & Co.

Goo, H, MeFadden & Bro. !:.. . Walker «!A:‘Cu

Relnhart & Co., Litd Stelubauser & Co,

Btophen M, Weold & Co. Alvxander Sprunt & Sons

) :? Bacho & Co. Hamders, Orr & Co.

Honry Hoots & Co. Fonnor & Boand, :
Hopliins, Dwight & Co. 1!0!:!5. l\!zrl*’,u:my & o
Gwathmoy & Qo (insho € pany.
anhurg & Co.
Musds & Winslow,
Buldwin & Prince.
Iarelas, Irhy & Vosa,
Mogs & Forguson.
Jonks, Gwynne & Co.

Reynolds & Glbson.
John Tanner & Co.
Von Leer & Co.
Volkart Bros,

Geo. M. Shutt & Co.
Corn, Schwarz & Co.

Also tha cards of & number of the leading dry goods com-
mission merchants and mill selling agents in tha country.
Those represented ave:

Woodward, Daldwin & Co Taylor, Clapp & Beall,

Amory, Brown & Co. Willinim Iselin & Co.

Parker, Wilder & Co: | Minot, Hoppm' & Co.

Catlin & Co, | Heheffer, Senramm & Vogel.
Deering, Millilken & Co H, A Oabsar & Uo.

L. F, Dommerich & Co Wesl, Baler & Oo,

J. P. Stovens & Co. Itidloy, Watts & Co.

Bliss, Fabyan & Co Cone Export & Connnlsslon CGo.
Hunter Mg, & Com. Co.

Alsos

Ohilean Nitrate Committes.

Meltadden, Bands & Co ‘ 1thd. Si
i

| Guaranty Tenst Co. of New York,

COTTON.
Friday Night, June 23, 1422,

THE MOVEMENT OF THE CROP, #s indieated by our
tolograms from the South to-night, is given belaw. For the
week ending this evening the total roseipts lave reachod
75711 bales, against 70,575 bales last weel and 94,570
bales the provions weel, making the total receipts sinee
Aug, 1 1921 5,848,119 hales, against 6,228,801 bales for 1he
game period of 1920-21, showing & dicreaso since Aug. 1 1921
of 380,862 bales.

Tues.
8,107

4,653
416
1,025

Sl Mo,

Clalveston 4,000] 4,680
Taxns Clty el
Iouston

New Orleans. - ..
Moblle o ovvaans
Havannah. -
Brunswiclk .
Charloaston.
Wilinington

1,008
102
Norfolk . _ .
Boston. .

2 B 7
msi ; a7
Baltimore . - - - - o

Philadeiphia: - S (1) b \
Totals this wosk.| 11,2071 13,6441 18.088 12,415 8.500! 10.867 _75.711

The following table shows the week's fotal receipts, the
total since Aug. 1 1921 and stocks to-night, compared with
the last year:

Receipls al— Wed. | Thurs. | PFri. ",“.am.!.
3,741 708 24,014
87

o=t
] i s =3 O

—

SIS
o TN =

1021-22: 102021

This [Since Aug| This -‘HI‘I!’&AIIUI
Week, | 11921, | Week. | 11920, 1921,

24,614(2,451,308] 306,44312.018 805 402,102
87| 80,717 1011 40,111 1.8 18,432
2731 455073 8050 7
~Ey 10,3046) 2,086
21.6431,200,121| 24,120
30145

960

m'.ﬁ?%

Brumswick -..-..| 108
‘tf‘hnrh«a;m i 4,127
Foorgelown i
Wilmington 1,029
or :u‘?:‘}. lasnsel eyl
port Nows, oo i
Now York

Stock.

Recaipls to
June 23,
Vil

Houston .- .
Port Arthur, &o..
‘!jjitr}v Orltr.‘nus
1 il
abilo. 17,748

“1.034
137,004
4,174
253,146
29 085
108,044
To.o| 30424 : 4 3l 153,705
107 [ B34 )t 10,50%
430[ 68,627 uasl  49.001 l 2,013
100; 20,670 614] 14,257 ¥ 10,501
75.711 5,848,119 If)ﬂ.‘.ﬁﬂlﬁ,st.ﬂ.ﬂl 77234411600, 316

In order that comparison may be made with other vears,
we give helow the totals at leading ports [or six seasons:

CU{‘ Wost. ooo oo
acksonyille .. -
davannal .. ....

1921. 1920 l

630
HAT

Rocelple 41—

pinttatebebl - Bt SRS
Galyveston -..

1918,
42,448
it
36,475
3,33
32,3349
f.00
3,260
4,408

1018,
12,501
392
13,042
231

1017

Moblle ...
Savannah ...
Brunswick -
Charleston .
Wihnington . .
N 3,050
N'port N., &e. A 1 Al

All others. .. . | THY 3,056

SRR R T e, L o (R
Tot. this weok' 75,711 100,460 23,204 140,572) 42413 05,302
o Aug, 1-_ 5,818,119'0,228.801°6.653,056 5500746 5,050,52116,687,761

The exports for the week anding this evening reach a total
of 79.707 bales, of which 20,784 were fo Cireat Britain,
11,483 to France and 38440 to other destinations,
Exports for the week and since Aug. 1 1921 are as follows:

//fraser.stlouisfed.org/

| Week ending June 23 1922, | From Aug. 1 1021 (o June 23 1022,
Esported lo— Exported 10—
Great |
|Hffhlhl.: Frenea.| Olher.
| |

Brporls
Jrom—

Gegar |
Tolpl. | Brifats. | Francd,

Galveston .|
Houston ..

Texns City.
Guifport = . -
Now Orleans

o, 723l 10,668| 20,801 59,192) 025,582] 1
g ittt (Rarlemiam B FPEA T @

el 5,142
| . 2580, 8,123
B93,550,1,175,8568
47,6800 112,780

1,867
1,000
,I.'u.'iw.uuvillni =y
Pepsocoln L. . Lo i
Bavanoah - .-} < 4,300
Brimawioi TP S =T
Charlesion I = 1

Wilmington S
Norfolk . . 50|
New York. . 644
Bogton. ... 200

261,000
24,103 |
n1,118 4,000 {
T 0,000 500 8 [
4150, 2,000 110202 150!
4,402 B[ 4

T !
42 A3%,237
20,618
07,621
R0,225

145] o..d
Baltimare . - =35 AR
Philadeiphin | -
Lo# Angeles
H. oy} S «s-s|
Feattlo. - X e
TR . .« it

Porti'd, Org| . ...

1By 400

1
22,005
1,150

otal._ .| 90,784 11,483
roal 2021 86,816 5.510] 53,
3Ll 21,

_In addition to above exports, our tolograms to-night also
rive us the following amounts of cotton on shipboard, not
elearad, at the ports named.

On Shipboard, Not Cleared for—

Gireal T
Britain,
8,738
12,061
1,000
SO0
2,734

. Laaring
Stock.

Ger- | Other

June 23 at— many- |Cont'nt,

France, |

:.sm_}g
3,008]

wise.

. i Pl el latinsaa ] U5
4,000/ 10,789) 2,600! 1

9.083| 2,088 67l

1,000|
<, G0

Galveston ..
Niw Orlehns. .
200
3001

74394

LR}

0
500 10,0001

LY
|
| | .
2,708/ 16,683 19,457 1AL il

Other ports*_
Total 1022..| 41,603
Total 1921__| 41,980

__Tatal 1920.2) 22206
* Batlmato.

4,000 a00

i % WS4
319] 27,256 72.013) 6.270150.844
760! 18.856 451120) 10,344'112.676

Speculation in cotton for foture delivery has been active
at irregular prices, falling 70 poinis to-tay on better crop
wecounts, and the publication early in the morning of this
neWspaper's cotton aerenge report indicating the possibility
ul"a vory large crop under favorable weather conditions,
Prices advanced for a time on rains, bad erop reports and big
buying, trade and speculative. Liverpool spot sales most of
the week have been 15,000 to 18,000 bales, There was heavy
buying there by the trade and bull speculators, Manchester
has been falvly active. A decline in sterling exchange tended
to brace up Liverpool prices. Liverpool, moréover, has con-
tinued o buy in this country, both spots and futures. Lan-
cashire is evidently uneasy over the ¢rop outlook. Latterly,
it 18 true, the prospeets have improved. Itains have largely
censed east and west of the Mississippl and also in some
parts of the enstern belt, And some of the crop news there
has been noticebaly better. But for all that there Is an un-
derevirrent of doubt as to the progpects for the erop. Seldom
in the history of the cotton business has the trade been more
anxious in regard to future supplies. Stocks are dwindling,
consumption is inereasing, Trade interests are steady buy-
ers here and-in Liverpool. New England of late has been
buying the actual cotton at New York in small lots, North
Caroling und South Carolina mills have been covering
hedges, it is understood, in this market. 1t is said that 15,-
000 bales will soon be shipped from the New York stock to
Barcolona and another 15,000 bales to Naples, Italy. Some
expresy the opinion that it would not be surprising it in the
near future nearly 100,000 bales should be exported from
New York. The cotton here is of excellent quality. True,
for an exception New York holds a good deal more than it
did a year ago. Whereas the big Southern markets have
very much less cotton than then.

While weatlher reports of late have been in the main favor-
able, it 18 noticed that rains in some parts of the Atlantic
States have persisted. And they interfere with cultivation.
They tend to propagate the weevil and to make fields grassy,
And in Texas, although conditions have improved, the sea-
son 18 sald to be anywhere from two to four weeks late, Un-
der the cireumstances the mills have become more or less
uneasy, At the South the supply of low grades has been
ereatly depleted and spinners have bad Lo take the better
grades, The basis has been rising, So have the gnotations
at times, And in New York sales of print cloths of late are
said to have renched 800,000 pieces. [In other words, mills
are doing a pretty good business. Megnwhile the strike in
New Hampshire and Rthode Tslind is sald to be g adually
subsiding. In the New York market the supply of contracts
has frequently run onf, At times it was very difficull Lo buy
at all without advancing prices. Statistics grow strongel
and some are now inelined to put the carry-over into next
season at not over 3,600,000 bales.

On e other hand, there 18 no doubt that the erop outlook
is bottor. The other day the Texas Board of Trade put the
condition in that State at 76%. That may possibly be too
high; some think it is, But supposing it is 76, 1t would con-
trast strikingly with 61 on May 25 iun the last Government
report, 72 on June 25 last year and T1 in 1920, Tt would be
only 2 points under the 10-year averige of 79 for June 25
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Also, the Avkansas Board of Trade stated the condition in
that State a few days ago at 78.3 against 76 in the last Goy-
ernment report, T8 on June 25 Iast year, 72 in 1920 and a 10-
year average of 80. The last weekly Govern ment report was
the most favorable that has heen issued this season, It em-
phasized the improvement in Texas. It said that the woeather
conditions during the week had been favorable in nearly all
sections of the belt. Substantial improvement was wide-
spread.  The weather was favorable for cultivation. That
work was making satisfactory progross, High temperatures
helped to check the weevil, though admittedly they continue
numerous in most sections of the cotton country, In parts of
Oklahoma conditions nre excellent, TIn Texas they are fair
in the southern portion and very good in the northern and
northwest. Warm dry weather has helped Arkansas, Alg-
bama and Georgia and the Jarolinas, although of Inte the
Aflantic States have had more rifin than they desived, Lat-
terly spot demand in the South has fallen off. Fxports have
been small. Some reports say, too, that buyvers of zoods are
not following the advance rendily, Manchester seems to he
rather less active, Wall Street; uptown and Southern “wire!”
interests have for three days heen heavy sellers here, Many
are now awaiting the month-end private crop reports, They
are expected to show improvement. Others are looking mor
to the July notices to be issued on next Tuesday ; they are ex-
pected to be large.  Still others qre awaiting the Government
report, which will appear on July 3. Tt 15 expoected to make
a noticeably better showing than the Iast one, Lixperienced
cofton men point out that under especially favorable condi-
tions, the cotton belt could still raise a good-sized crop, This
was confirmed by the “Chronfele” acreage report, which
summed up the situation by saying that “all of the constitu-
enk elements exist, and to a degree never before enjoyed, for
a erop of large dimensious, provided future weather condi-
tions are favorable.” The report, moreover, showed 3,347,000
acres increase over the aren planted last year and 4,516,000
acres inerease as compared with the area picked. Accord-
ingly, prices to-day broke heavily. Liquidation was very
heavy. Those who had been predicting 25c. are less voeal,
There is a greater fear of the July notice, of the private re-
ports that are to appear next week and of the July Govern-
ment report. The closing prices showed decling for the
week of 8 to 21 points. At one time they were about 100
points higher than at the close last I'riday. Spot cotton
cloged at 22.20¢. for middling, or 20 points lower than o weelk
ago.

The following averages of the differences between grades,
as figured from the June 22 quotations of the ten markets
designated by the Seeretary of Agriculture, are the differences
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telograph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down ta Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
ineluding in it the exports of Friday only,

June 23— 1023, 1021.
Stock at Liverpool _______ Bales 890,000 1,080,000

1.000 2,000

Stoclk ot London -
Stock at Manchestor A7,000 93,000
957,000 1,184,000

i, (00 ; [HM}
1

[Vor. 114,

1920,
1,002,000
12,000
153,000

1,202,000
0,000
65,000
271,000
01,000
111,000

1919,

68,000
615,000

Total Great Beitain. .________
Stock nt Hamburg,
Stock ot Dromen
Stoclk ot Havre
Stock nt Rottordam
Stock at Barcelona.

hGenos. ...
£ Ghent. ...
Stock st Antworp. .

34,
B,
a1,
1
i)
3

247,000 000
145,000 000
11,000 4,000
0,000 124,000
26,000
2,000

10,000
5,000
1.000

Taotal Continental stocks.. . ... 52

16,000
0000 250,000

a7
805,000

1,836,000
15,000
36,403

554,000

1,748,000
41,000
277,302
52,000

G1,000 265,000

JIH0000 1,182,000 1
72344 1,600,316
8,332 1,939,017
7.040

40,7856
Total visible supply 713,625 6,544 480
Of tho above, totals of Amerlcan and obhor doserd
American—
Liverpool stock 5. 540,000
Munchestor stoe -— 41,000
Continental s
Amerlean alloat
U. 8§, V"” stocks.
U. 8. interlor stocks .
U. 8. exparts to day_

Tatal European stocls
Ludin eotton afloat for Kurope
Amerioan cotton afloat for Europe
Egypt, Brazll, &e. .afloat for Eur'n
Stock In Alexandria; Egypo
Stock in Bombay, Indi
Btock n LF. 8, }mrts =
Stocl in U, 8. Interlor Cow
U, 8 exports to tay

000
76,000
205,000

By, 000

37
955406 1,062,501
2,025 22315

5,685,523 5,140,740
ptions are as follows:

TRH,000 346,000

HE8.000
7 L oon

7,000
i
D072 306,463

7,020 1,328,371

] i 1,062,591

25 d1h

37T 2
0,318
0,017

49,785

4,604 480

400,000
2,004

2,080,625

359,000
1,000

Total Amierlcan

Fast Indian, Brasil, &¢,—
Liverpool stock
London atock . .. _
Manchester stoclc.
Cantinontal stock. ..
Indin aflowt for Burape
Egypt, Brazil, %c., afioal_.
Htock In Aexnmdria, Egypt
Stock in Bombay, India

307,000

185,000
12,000 1
8,000

44,0
Al 205,000
1,320,000 1,005,000

2,000,000 1,700,000
4,028,628 8,449,740
5,638,623 5,140,740
26.38d. 20.30d.
34.75¢,

38.25¢.
65.060d,  30.58d.
29.7564d.

05

265,000
1182000
2,040,000
1,604,480
5,504 450

7.00d

251,000
LG0,000

2,021,000
2,680,025

.......... 4, 713625
13,504,
23554,

.

Total East Indis, &c
Total American

Total visiblo supply
Mlddling uptands, Liverpool .
Middling uplands, Now York.
Egypt, good sakel, Liverpool. -
Peruvian, rongh good, Liverpoo 14.00 A7.00d, (
Broach fine, Liverpool.. . . 12,10, : 20,35 15400
Tinnovelly, good, Livirpool . _ 13,0041 SGhd,  21.60d, L5.56d.

Continental imports for past week have been 80,000 bales.
2 show a dearsase from last weok

Fe)

[

from middling established for deliveries in the Noew York

market on June 20,

Midding fatr. . _
Striot good middlin
Good midding
Strlet middiing.
Strict low mlddilng

-1.51 on
140 on
04 on
a0 on

A5 ot

yallo: 1 Wb on

Good mlddliog “yollow™ tinged. . .05 on
Striet midding “yellow" tinged. . 56 ot

*Middling “yellow" tinged....._1.63 off
*8triot low mid. “yellow" tnged . 2.40 off
*Low middling “yellow' tinged_.3.25 off
Good middling “vellow" stalned. .30 off
*8triet mid. “yellow" stalned. . _2.23 oft
*Middling “yellow' stalned. .- .3.10 off
*Good midding "blus' atalned_1.50 off
| *Strtet middling “blue” stalned. .2 95 nft
*MIddiing “Dlue™ stalned. .. _._. 3.056 o1t
*Theso tén grades are not tellverablo
upon futurs sontraety,

of 100,931 bales, o loss of 1
ol 524,808 bales from 1920
from 1919,

AT THE INTERIOR
the receipts for the weelk an
tho weele and the stoelks to-
corresponding periods of
datail below:

The above lizures for 102

N30,855 hales from 1921, a deeline
and a falling off of 436,115 bales

TOWNS the movement—that is,

d since Aug. 1, the shipments for
night; and the same items for the
he provious year—is set out in

Moavement to Jyne 24 1021,

|

282

| Maeemant ta Juna 23 1022,

I Weeg, | Semson.

42,174
6,467
48660
40,202
31,540
184,857
126,423
8,064
06814
212,027
285,060

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
slune 17 to June 28— Sat. Mopn. Tues: Wed. Thurs.
Middling uplands 22,55 23,25 23.30 23.00 22.00
NEW YORK QUOTATIONS FOR 32 YEA 1S.
The quotations for middling upland at New York on
June 23 for each of the past 32 years have been as follows:
1022 22.20c. 11014 - __13.250,
11.00e. | 1018 22" 127300
a8.260. | 1012 2220

1911
A0, L 1910
27,150, 1009 =
- 13.30e. 11908 1800 0.600c:
9.60e, [ 1907 1899 .. ___ G,12¢,

MARKET AND SALES AT NEW YORK.

1 i

Hteady
Steady_ ...
{Barely steady
| Barely stoady
|Easy

Easy.

Slocks
Jung
24,

4,700
eanl 4,301
299 284

Etocks
i
23,
T 270
1001 3,020
1,540) 13,803
?!I.‘ir 2,047
50 8052
48000 28 566
3.0“4‘}' .';.?.IJJ‘.!

" 3,084/

Ship-
—_— manis]
Week, | Season, | Week,

4701 29868
50
201
88
194
2,082
3430
a8
450/
2,410
1860
200
1,025

Recelpts. Ship- Reealjns,
Hanty,
Week,

Towna,

Fri.
23,20

a6
210 15,585
787| " 0'890
=072 04,011
3,680/ 60,410
700 6,386
#$,0001 32,303
3,0501 30,331
7,113120,300
1,015 24,008
B8 14,0056
800 0,626
3,000 047

Ark., Holens
Lithle Hoek .
Plng Hluff, .

G, Albany.
Athens,

210,806
133,773
10,774
141,852
178,010
#56,014
47,828
40,3 ?r’cJ
17,909
40,606
Iy

|
30,800
280
30,546
02,814
20,740
T3, 1700
D103
h‘n

Rome. ., .
L., Bhroveport|
a\!L-.wl.,t?ull!rnhil.‘|

Clarksdate |

|

Flltures SALES
Market

Closed,

Spit.,
A\IL‘;K‘N

1,644
Closed., 2

Spot, | Cente'l) Total. Groonwood

Meridlun .
Notohes. .
Viekshurg. . |
Ynzoo Gliy_ .|
Moy, St Lonte_ |
NLOLL G nsboro
Hateigh . .|
Okla., Altus.
Chickashs
OkIahom
8, C,, Gredaviile
Cironnwiood
Tenn,, Memphis
Nushville, .
Texus, Aullene,
Hrenhsm d
Austin_h, . .
Dallas. - __
Himpy  Cirove
Iouston ,
Parla, .,
Sun Antonla
Fort Warth

Satorday . __[Stendy, 15 pts, adv.
Muonday . Steady, 70 pis. adv.
Tuescday Steady, 5 pls. ndy__
Wednesday —| Quiet, 30 pts. dec
Thursday - Quler, 10 pts, dec
Friday .~ ___lQulst, 70 pts. doe.

Tatal

QUOTATIONS RFOF MIDDLING

OTHER MARKETS,—Below are the o

middling ealton @t Sonthern anc

markats for aach day of the weolk:
|

Satrdayl | Mimday) Tuesday,

160(
2,181
a5
.88

30,511
9,240

— - 14,801
Nl _-:_l_u_n___ 100 10,137
. COTTON AT
losing quotations for
I other principal cotton

:_nt:.[
[ 10,013
K0,022
2,04
&bl 428
4,006 1.45)

: Cloging Qualations ror Middling Cotton on—
Week ending — T
June 23,

T 405
(I
231

l||¢i|‘i;

Friday.

Wed'day, 10,527
475110

1aa70{ 1]
3 784007218,

760,429
18 1,260
01| 20,472

5

¥ | ;.‘ i r:r,:r};.
R 1.0

Galveston |22 70
New: Orleans. (21,85
Mobile -12L.25
Savannah. .. .23
Norfolle ...

I't:llf-illml'l_-
Augusta
‘:llumplm -

{2340 12540 a4
22,75 (3275 eaf

Tobal, 41 towns G,086.7.000 870" 05,35
A Lnat yoar'a teuess Hago, OKIx, & Lase yo
The above total show that the fitarior slotks have do-

creased during thy woele 30,181 bales and are to=nieht 750,685

bales less than ot the samn period last year. The reccipts at

all towns have boen 21,013 balesjless than tho same weel

s last yenr,
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FUTURES.—The highest, lowest and elosing prices atb
New York for the past weel have been as follows:

Trenday,| Wed day,| Thurudt'y,
). {Sune 20 une 2,

Sitvrday,| Afondat,
June 17.\June I'J

Friday,
{ “ eek.

21.90
Range- 1317
Closing ... |22,
Arigrhisi—

Range - - . [23.15
Cloalng .. 22.20
Seplember—-
RADRO - - oo
Closing
wetoher—-
Raunge
Clpsing - -
Naremier—
Rango .
Closing . .
December—

2210 —|22.8 2,52 — 2240 b
21,70- 10! 5705220005 : 08 114[2
21.':13- 0| - T 22, ’-..'.. 23 A2 A5)2 v 08 .70| =
21.87 256 —| 327 2233 —[923.2 21,60 —
21.40-.58) 22 .05-021 22,36+ ,75(22.25-, (r2-.30[21.50. 12721,
{2170, 8022 A 22000112225 2812210 —|21.60+.52
21,306~65121, 2:23 v 0TI AN
21,60+ B51 22518822 40, 60| 22,18 —|22.08 —|2140 —

Closing .-
Janwary—-
Runie
Closing - -
Fehruary—
RANRS —anni| = — - - - YT P et
Clasing 21.52 22 R K 22 122, =13
March—
Range
Closing
Aprii—
Range . .-
Closing

204138

2130542 qUS 21.8 Al
2140 60( 22, 20- 23] 22,8385/ s, w3

larss |20 —|2z25 —|: laya —{a1.20 — =
05120

21,05 33| 21.55-105]21.90: 20121 82-110121.02- 8221, 10-.78)
2125 - —122,00 —122;15:.1% At ..’ 21,10

Closing
220:
OVERLAND MOVEMENT FOR THE WEBK AND
CIl AUG. 1.—Wa give below a statement ﬂhnwutg the
overland movement for the week and sings Aug. 1, ad made
up from telegraphie roports Priday night. Th rw-ulta for
the weole and since Aug. 1 in the last two years are as follows:
11]"|"“;’I lD"I]-{f
0 Stice Since
.‘?.?:}?:”:;I—'i Week, Aug. 1. Week. Am.' l
Yo HE Ty e o 0,656 786,010 13,75 1,01
-- 4,680  359.561 51951 240,382
. 35900
T
5,36 41,776
210804 513,301
47,737

1,770,860
3,280 135,332
1,602

46,670
6,688 206,954
11,680 478,801

45,157 1,201,900

Mounds, &e. -
Rocle Island. .-
{}?u!i\\] 1l S
riinin points.
other routes, &0 . ceeaeea 8, Bl

27,789

Deduct shiprents— =
Overland to N, Y., Boston, &c... 697
Beotween intorlor towns. - .- 437
Tnland, &c,, from South 3,776

Total to be deductod 4,910

19818
1,800,584

166,170
27,308
371,415

S, H‘:H

Lesiving total net overland * “:3 dﬂ 1hil, 1I‘ll

* Including movement by “rail to Oanada.

The foregoing shows the week's net overland movement
has boen 22 879 bales, against 36,157 bales for the weels last
year, and that for the season to date the aggregato not over-
land exhibits a deerease from o year ago of 40,022 hales.

oo1-20—— ~1920-21~
Since Stries
Aug 1. Week,  Aug. 1.
orts to June 23 >)1F"I8 119 100,160
to June 23. . . 8 1 1-“-'&“[ 36,157
3 "Ll 635,000
R iﬂ AT2, 010 201,317
730131 *H28.437  *35.648
Came Into sight during weel . . 140,459
Total Ingight June 28-. ccaeaue ccenas

Total gross ovoerland

in .‘-"-,rlu‘JI ilfl;l Spinners
Recolpts at
Nuot overkan
Houthern consumptlon to June 23a 81, 0
Total :mrkwml %~ 2
Gt bfl
IB : 10,780,544

1,870,716

9,043,673
Noe. spinners’ takings to June 23, 34451 2,100 430
* Docreaso during wook and season,
a Theso flgures nro consumption; tuldings not availablo.
Ml,wumnt into sight in previous yoars:
Week— Bules Since Aug, 1— Bules.
1920—lune 25 ‘!{L-il'l 1019-20—June 25 11,709,405
1919-—June & === 106,016 | 1918-19—June 27_ 10883, 142
1915—June 28- 118,754 1017-18—Tune 28 _ 11,608,013

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for los ulmg contracts in the New Orleans cotton
markets for the fanks have been as follows:

Hel 3

Munduy,
Surie 1,

Tudnday,

S 20, Jhine 22

June 23,10 22,00 ——|23.08 ~—|22.47 22 60 2187
July. “lzaan-22.8122.00 ——(23.08-23,12122.07-22.70! 22, 8121802191
Augnat - |22 D[ 2270 hldi23.88 - hldl2 42 . 89 bl
B athbor 0 AR| 2204722, 501 22,002 0542308121 ,28: 21,32
Daobmaber-I: 07-32,00122,10-22,17(21.76-21. 70| 21.73:21.70| H0.00- 21,00
Janiuory - (3103 2100 2LS1-2187|2106.22.00(21 57 1162 21,6520 84
Ascans el 310021 it 41 .80 21400 44[91,35-21.37/20,06-20.07
Muy . - |20, _f,'; 41,35 bly2L46 ——21.07 21000 B20Es bld
Tt

Flrimn.

n Spot .. : .
* Optlons. | Baroly st'y Baroly st'y

WEATITER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this eyening indicate that
ge-uvrn«'ll\ favorable weather has prevailed over practically
the entire cofton belt: Pemporatures were nbove normal
and proeipitation light to moderate, The hot dey weather

yas beneficial not only in promoting ;,rrnmlh but walso in
helping to cheek tho aetivitios of the bLoll weevil, whicli,
howover, still mmlamu' HUErous i many sections, (nlml
progress was made fn aultivation, whieh in some seotions wils
badly needoed. As @ re qult of the favorable wenther the
crop outlool has improved.

Pezasi—Cotton made viry
fow loculities in the South,
nnfavorable.

Maobile.

showers.

Friday,
it 2

Sattirday,
Juna 17,

Wedheseiy,
June 21,

Thursday,

bid bl

Sleady
Hteady

Bloudy

Eingy
Biewly

Hioauly
Quiet

Cujet
Hteady

s{und PrOETSS uxuu{;l i o
whers froqient showers were

~Hot dry weather go mmll; with o few seattorod
Ciood progress made in growth and eultivation,

//fraser.stlouisfed.org/

Weavils reported more numerous and there are fears
serions damage later.
~Thermameter
high 80 low 72  ioean S
high 94  low 64 miean
high 95  low b mean 8
high 16 low: 7 mean S
high 92 low meaty 8
hlgh 86 low N
+ hlgh 100 low 8 MUan
high 92  low THOA T
. high 105 low 67 mean
high 06 low 68 moan Sz
b Nlgh U8 low 67  nean !
028 In. high 96 low 65 mean
(.02 00, high 06 low 68 mean S2
ey Hikh 100 low 65 mean 83
Antonio. oo Adays 2.780n: high G0 Tow 68  mean 82
Flor e e o0 days Vor D I cThigh oW T
\\mthvrl‘m—d oo ae s s dry ligh 95  low mesn 81
Ardmorne, Olkla W, dry high 07  low mes 81
=T 2 days 0068 In. high 102 Jlow 64 mean 83
high 06 low nyesin S0
high 102 low mean 83
high 98 low menn 82
high 07  low mean 83
high Y4  low 70 mean 82
< high 101 low 76 mean 88
high 09 low 71 mean 86
high 96 low 64 mean !
high 97 0w 68 ¥
. high 103 low 6
. high'104  Tow 66
« high 102 low
high 94 low
high 85 low
Idgh 06 low
high 85 low
high 95  low
high 91  low
high 4  low
high 93 low 7
high %5 low
high 96 low
high 06  low (4
high 00 low 7
high 90 low 67
high _.  low 66
high 92 low 66
high 94 low 02
high 96 low 65
high 93 low GT
high 97 low 65 mean 81

Rain- Rainfall.

.!l dnys  2.341In.

_o2alays 0003 in.

sy 0,06 Ing

A days  1081n,
=3 duys

Galyeston, 'l"t-xaq
Abilens ___ x
Brenham . ...
Iho\\mvillu .
Corpus Chrlstl .
Dallas

I.r!l'll'\'[u\\
Luling .. -
Nueogdoches
l"l|("itill(‘

[ 3

Muskogoo . .
Olclalioma Gty
Hrinkley, Ark.
Eldorado. . s
Little Rock. - ___ .
Pine Blulf .
Alexandria, l.a__ e
Amite. . .
Bhireveport. .
t(l!-mlnnu. 1

ULy .,
07
dry

-.l dnys

ean N
Tmean !
1ean
TN
mean 8
mean 53
meanSi e
mean 79
mean S[}
misarn 82
tean §1
mean 83
mean 83
mean S0
mean 79
ehn - -
muan 74
mean 8
mean 81
mean S0

Aabile, /

Decatn

Montgon

Holmn .
Galnesvillp,
Muadison . .
Savannaly, Ga. ..
Athens

Augusts

Columt
Chairlesto
(;n\-‘nwuud
Columbin - .
t.‘mmngl_ 2
Charlotte
Nowhbern .
Waldon
Dyersburg, Tenn days
Monphis. - e 2 daYe high 95 low 67  mean 82

The following statement we have also received by tele-
graph, showing the hvl:.,'l'.l of the rivers al the points namoed
al 8 a. m. of the dates given:

4 lh}b
.‘. tlays

5 I!:IA)I(K
3 days

Jul'w Vi 1922, ..l'mlr!:’l 1921,
cel.

Above zero of gauge._ 3

1.’ 3

-Above zero of gaugoe- 16.9 li
: -Above zoro of gauge. 0.5
Shroveport . ~Above gero of gaugo. 10.9 IU 3
Vieksburg .-~ Abovey zira of gauge. 244 214

WORLD'S SUPPLY AND TAKINGS OF COTTON. —
m - - - . -
Ihe following brief but eomprehensive statement indicates
at o glance the world's supply of cotton for the week and
sinco Aug. 1 for the last two seasons, from all sources from
which statisties are obtainnble; also the takings, or amounts
gonoe out of sight, for the like period.

“ eIy be
Nashville .

1920-21.
Wewk.

IB'J] ]']

“ ﬂi |
4,514,550/ 16,556,300
= - 6111250 5
l‘lLl 450 9.943,073
51000, 3.241,000
215,000

090,000} 4

h3 '?J '.'Pﬂl). 2 l']flﬂ 66,000
5 0]‘3 510 '.’I’) ity ‘.\2.1 6,505, 'ﬂdb 19,469,103
. 4,713 .625| 'l.?l:!-.lj.., 1.54-! ‘5{1

i d 7308 hil{‘l'l'; 840 208! 259,498
233 278 171198
7 ) NS00

Cotton Takings.
Week and Season.

smsun { Seasin.

Visible supply June Ib
Visible supply Aug. %
American in sight to .l'ull .
Bombay receipts to Jine
Other Indis s ll{)ﬂl 15 to Jine 22
Alexandria recelpts to June 21.
Othersupply toJune 21 *

Tatal supply
Deduct—
Visible supply June

Total takings to June 23, 6.
I which Amoerican. .
Of which other___.__ ..
* Embraces roceipts in Europe Irmu Br usil Smyrnn, West Indies, &e.
A4'This total Mmcludes the estimated conswnptlon h} Southorn millls.
“l...JB 000 bales in 1921-22 and 2,700,000 bales o 1920-21—takings not
huim{ avidlable—and - the sggregate amounts taken by Northern and
foreign spinnees, 12,648,208 balos in Iﬂ.l~22 and 10,134,623 bales In
192021, of which 8,036,278 and 0,480,623 bales Amerlcan, b Estimuted.

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, for three years, have been as follows:

194322, I

Jlne 29, = =
Recaipts at— Hince

Wenk ANg l.] Week.

51,000(3,241,000° 57.000 ...sm mni 50,0013 'w.,‘nm

162031, 1019-20,

Week.

Iinmlmy

For the ek, |

firedl | Conrt-
Hriiaint nenl.

Since tuu 1
(Fraal f.mu JfU'uPldL

Erporis.
b"lmrrp, | wdnd, China

Japan
|| {_’A i nix.

Tﬂ,‘flf. .-".a.rf-
Bomhay —
192122,

|
34,000,
22,000
Sl MY

.*.,lmn 54,0008 59 tﬂml
1020-21, 50000 28'000| 33, 000
1019- w0000 167000] 33,0000 &5.000

20
ntlmr Inaia; |
a 123

404,000(1.851 UIPHI 1441, 004
AOT 00001, 106, 000 1, 504,000
A5G0 0000 1,65 ..l_()ﬂu_‘...mn 000
e 10,000, 157,000
|'|| =21 2 | =5 F 21,0000 180,0000 27,0000 238,000
1910-20. 2,000 1,000, 3,000] K.0000 SA,0000 150,600 2550000 481,000
s tdpaht L8 | _l_ ot 4 8 _1 — x Al
44,000

18,000, 215,000

151,000 1,650, 0002 304,000
047, "UU I, l"U DH'F ")
1 ‘ (N l't'(i | 2

AND h_i_i_[_[".\ll:.hl- :

&.000% 54 l|lM). S50, D00
5,000] 25,000/ 43, nrm|

LERE
"l OO 148, n'mr AG,0000 63,006 140,000

M’i». ANDRIA RECEIPTS

Alerandria; Egupt. L= M) PR | NS €1} 101 B
fune 21. l|

June

| 192192, ||

as708 ||
4465400 )

60,000
1,147,211

635
5,544 7R8

his weel:
Bimes Aug. 1

Rte ii -':I:h (eantars)— I‘
|
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Stree I Stnco Since
Week. | Aug. 1. 1l'ra-k.|.4r:g. 1.
7.745)111,002
8316

Exports (bales)—

To Elverpool 8,000/168,041
To Mnnchester, &c . .| —___1130,040
To Cantinent and India.| 8,000{216,317
Mo Amaritac . asilois, 172,276

16,000 093,671112,217.378 508
Note.—A cantar is 99 Ibs, Egyptian bales welgh about 750 lbs.
This statement shows that the receipts for the week wora

60,000 eantars and the foreipn shipments 16,000 bales.

MANCHESTER MARKET.,—Our' report receivad by
c¢able to-night from Manchester states that the market is
quiet for both yarns and eloths in consequence of Liverpool
news. We give prices to-day below and leave those for
previous woaks of this and last vear for comparison.

1920-21.

B f0a. Shirt-
ingy, Common
10 Fineat,

1021-23,

B 1ba. Shirt-
ings, Common
10 Finest.

Cot'n
d2s Cop
Tuwist,

W d. d,
1735 @ 18
174 @ 184

¥

173 @ 19%
184, @ 10}
19 @ 20K
19 @ 204

10 @ 20%
19 @ 20k
13 @ 210
203 @ 213

SHIPPING NEWS.—Shipments and details.
Total bales

NEW YORE—To Brémen—June 16—President Fillmore, 2,132
Jung 21—Yorelk, 171 = 2,302
To Havre—June 20— Editor, 18.. = 16
To Barcelona—Jlung 16—Captain NMauriel
To Danzig—June 19—8amland, 25 ...
Ta Gonoa—Jung 21-—America, 1,100, Scythian, 649
To Nn})lm-—d une 21— Kumeric, 1,000
IN—To  Liverpool—June 1U0—Nortonlian,
Juna 19—Senatar, 0.9
To Havre—June 16—Edgefield, 10,668 ... _.
To Barcelona—June 19—Infanta [sabel, 2,900
To Ghent—luna 16-—Edgefiold, 1,340; Hornby Cast
To Antwerp—June 16—Edgetield, 1,000; Hornby
T'o Hamburg—June 20—Hemland, 1485
To Bremon—June 17—Dominion Mille
Hemland, 2,754. .
I?,IN'. 6.

4. d. 8. d. L]
15 456 @10 5 @17 6
15 455 @16 0 @76
15 745616 3
15104 @10 6
Gty @16 9
It @169

10 1}@16 0 (12,0316}
10 136816:0 (12,40 1644
I 1e16 9 [12.78.10 4
16 3 @10 1012113.60:16 15

19410 D
10118 0
LRG0
10 (160

1045110 0
10kgi10 O
104414 0
194416 0

To Rotterdam—June
To Japan—June 17—Ryufulsuy Maru, 5,220
NEW ORLEANS—To Antwerp—June 10—Coquetmede, 22
To Gothenburg—Jung 17—America, 400 =
To Rotterdam—June {7—Mnasdam, 100; Salacia, 535.._
To Copenhagen—June 17—Froda, 300
Tao Barcolona—June 17—Minnequa, 300.- . -
BOSTON—To Manchester—June 10—Wast
To Havre—June 10—Editor, 145
To Liverpool—June 12—8oeythian, 13
LO8 ANGELES—To Liverpool—June 15—Panaman, 1,450
To Havre—June 15—Honduras, 400
MOBILE—To China—Juna 15—Rigl. 1,000
To Havee—June |7—Colthrops, 254
NORFOLK—To Bremen—June 17—Chappadgun, 2,150
To Manchester—Jhine 20—Waest Cellna, 750
PHILADELPHIA—To Hamburg—June 17—Chickasaw,
June 9—Maryland, 50
SAN FRANCISCO™To Japan—Jung 19—Korea Maru, 390
SAVANNAH—To Gonon—luna 22—Collingsworth, 6,300,

LIVERPOOL.—By ecable from Liverpool we have the fol-
lowing statement of the week’s sales, stooks, &e., ab that port;

June 2. June O, June 16. June 23.
22,000 46,000 49,000

r
Hales of the week 72000 9

Of which American.
Actual export

The toue of the Liverpool market for spots and firturns
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Thursday. | Friday.

A falr
business
dalng

11.59
10,000
Quiet

unefunged
to 3 pradec

Spot. Saturday: | Monday. | Tuesday. |Wednesday,
Markot, J
12:15 .
P M. |

MId,Upl'ds

A larga
brisiness
dolng.

13.66

15,000

Good
demand.

13.69
15,000
Hteady,

+ 120624 pus,
dealing.

Good Firm,
demand, 4

13.00 13.50
16,000 13,000
Futures, Aready,
Miarket 206D 2S pla.
opened advance.
Muarkat,

4
P. M.

Prices of futures ab Liverpool for each day are given helow:

HOLIDAY
Bteady, Quict,
2643 pta,| 4@7 pta
advance. | decline.
Bteady,

11@ 16 pty,
ndvances,

Flrm, Qulet,
15@ 31 pta, | 256528 pis,
advante, decline.

Ensy,
18 to {7
pta. deo,

[ Firm,
HIE8 AT pla,
advanes,

| Thurs. Fri.

1214] 4:00 lﬁ‘i[ -I:l‘.!\' TERE) 4000 ?_;__I-,‘] 4:00
. mp. maJp. lll.ili. m ll}. mp. mp, m.p. m;

Momn. Tues.

4:00]

Sat.

1234) 12)4] 124
P mJp. 'm.p. o

4. | a.

[}

ko

d, | d. |
3141325

3,01/18,15
8

B

A,_
DuET DAl

oo

Beptember - .
Oatober,

-
NS T s
-.—I-t':‘?_&. o En-

(=1 =5

HOLI-
DAY

Sl O COTE

s b
EREREER RIS E DG

=

Jaounry o
Fabruary
Mureh. .-

Potatem-

£3 83 S 13 85 2
Ea 2 de oo

=igistestbaict

==t e 3ty

b B
iatrzdis b it

-4 b 8
oS
B

el i—1~]

BREADSTUFFS
riday Night, June 23 1922,

Flour has been quiet and more or less unsettled with
wheat, And certainly wheat has been irregular, up one day
and down the next, The trouble is that the recent decline
in wheat unsettled confidence in the flonr market. That is
to say, buyers are more cautious than ever. They think wheat
is liable to give way further. Naturally, under such circum-
stances, they buy with great caution. Some reports from
Kansas say that cutting has already begun. Fineouraging
reports about the spring sheat crop are being received.
Nothing much has been done liere in new crop flour. Few
mills are Inclined to quote it, Those who do quote name
prices 50 close to old flour that buyers arve not encouraged
to take hold. Meanwhile some buyers for home and foreign
markets are inclined to awanlt offerings of new flour in quan-
tity., Export demaml has been small. Purchases by export-
ers have been In small lots, Like home buyers, they are
keeping close to shove. It Is said that a very small business
has been done in both hard and soft winter flour of the new
crop. Buf nobody has taken fhis business very seriously.
Millers are watching the weathér in the wheat belt and inti-
mite that their quotations will ultimately be governed by it.
Later there were reports of a better business in flour in
Ransas.

Wheat advanced after declining early on a preponderance
of good erop neéws and liquidation. Also, the visible supply
ini the United States decreased last week only 1,194,000 bush-
els. That was less than was expected. To be sure, in the
same week last year it decreased 1,210,000 bushels, And the
total Is 24,614,000 bushels, against 11,280,000 a year ago.
Moreover, export business was light at one time, Forelgn
exchange was depressed, But later prices advanced. Orop
reports became less favorable. The murket looked oversold.
Some look for a better demand for cash wheat in Kansas
Uity, as the preminms on cholce wheat have been sharply re-
duced. Also, for a better export demand. Iurope has now
contracted for only about half as much wheat as it had a
year ago, Meanwhile the on-passage stocks are abont 80,-
000,000 bushels smaller than last year. European crops are
nearly a month later than a year ago. But American crop
reports were a leading factor In the rise in Chicago, Com-
plaints came from many parts of the belt, especially from
Kansas, and the Canadian Northwest, where dry weather
prevailed,  Part of the damage attributed to the Southwest
was due to high temperatures, Also, there were reports of
a good milling demand at most of the Western markets and
a better demand for flour in Kansas, On the 20th inst. ex-
port transactions, it is said, reached 500,000 bushels. And
it was a matter of comment that there was buying of July
and selling of September. Was this a shifting of the short
interest in July to September in fear of a railroad strike?
Eastern houses bought on a later rise in foreign exchange
and a rally in the gtock market.

Later on erop reports became conflicting. Some Kansas
reports spoke of yields 15 to 20 bushels and, for an exeeption,
it i3 true, even as high ns 80 bushels. New wheat appeared
at Kansas City, Hedge selling in the Southwest may be not
far off. Canada had beneficial showers. Kxport business
Ingged for a time.

The area of Durum wheat In Minnesota, North Dakota,
South Dakota and Montana is estimated by the 1. 8. De-
partment of Agriculture to be 5,276,000 acres, or 85.2% of
the total spring wheat acreage of these States, This com-
pares with 4,800,000 acres of Durum wheat in these States
in 1921, or 80.4% of their total spring wheat acreage, and
with an annual average of 3,644,000 acres for the five Yyears
19171021, or 22% of all spring wheat in the United States.

Winnipeg, Mamn, wired that Western Canada will have a
wheat board for the marketing of this seagon's crop, Alberta
and Saskatchewan agreements promising to supplement im-
pending Dominion leglslation by enactments before the
wheat movement starts,

The Capper-Tincher bill was again postponed by the House
Ruleg Committee. Representative Rainey, of Illinois, op-
posed its consideration until the committee had granted fur-
ther hearings.

Kansas City wired June 21 that the first ear of new wheat
arvived there to-day from Jefferson, Okla, It graded No, 1
hard winter and tested G2 1bs. to the bushel., The price
brought was $1 12 a bushel,

On Thursday prices advanced on the hot wave in the Cen-
teal West nnd dey weather in the Northwest, It was as high
18 112 in the Southwesk, Riln is needed in Nobraska, South
Dakota and Oanada, Black rust is mentioned in some Min-
nesota dispatehes.  And hedge sales found a ready market,
Chleago cash people have bought, it I8 sald, folly 500,000
bushels of new wheat Lo arrive there, In bwo days 2,250,000
bushels wera reported sold for export, partly for Greece, It
is sald. Also, It was said that owiog to farm organization
control the usual harvest pressure to sell may be greatly
lessened, The tendeney s that way, The old értde methods
with their harsh offects on farmers are being disearded,
To-day prices advanced early, with Liverpool up 2 to 214d,,
and reports from South Dakota still unfavorable. Raln is
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padly needed there for all grain. But reports from the

Northwest ad a rule were favorable. The export demand fell

of . The closing was about unchanged for the day, but & to

314¢. higher for fhe week.

DAILY CLOSING PRICES OF WHEAT IN NEW YORIK:.
Sat. Man, Tues. Weid, Thurs. Fri.

RO e e e G128 12704 1304 13039 12838 1304

CHICAGO.
Bri.

No
DAILY CLOBING PRICES OF WHEAT FUTURES IN
Sat,  Mon. Tues, Wed. Thirs.
July APlVORY - oo eae e oo nGtS LB 1105 112050 11324 11376 1
Septomber delivery. . --1123 1108 113 Ly tis - 116
Decembar dellvery 116" Lldke 1186 118 1184

Tudian corn advanced somewhat after sageing for a thme.
Wheat helped it upward. It Is troe that the visible supply
in the United States lnat week increased 2,129.000 bushels,
against nn ineregse in the same week Iast year of 1,010,000
pushels. And the total ig now 82.842,000 bushels, ngainst 22,.-
062,000 last year, But Liverpoel has been steady. Export
business, to be sure, has been hurt by the decline In forelgn
exchange ; only 150,000 bushels were taken for Burvope on the
19th inst., and 250,000 bushels on the 21st. Bul not a few
are looking for smaller receipts as soon as the wheat harvest
i finished, In fact, receipts ave alveady noticeably smaller.
Some of the erop reports are none foo favornble, The weekly
report, it I8 teae, said that corn made good growth in most
sections under fvorable temperature and moisture condi-
tions. Also, femperature was above normal except in the
Northeast and there was much sunshine in the Central dis-
trict. But while the crop was not seriously suffering for
molsture, need of rain was beginning to be felt on many tields
in Central and Southern districts.

Later prices advanced. Chlcago reported sales of half a
million bushels to arrive to elevator interests. IC was hot
and dry in some parts of the belf, Chicago traders count on
1 erop seare sooner or later. Corn showed independent
strength. Mueh of the buying was based on the fact that
the price of corn generally advances at about this time, Some
reports sald that eleviator Interests taok more than 500,000
bushels to arrvive.

Speculative buying became more general. Three days'
receipts were only half as large as for the same days Inst
week, To-day prices advanced with considerable activity.
The rise at one time to-day was 13%¢.  Both corn and oats
need rain at the West. The ending on corn was about 2¢,

higher for the week, .
DAILY CLOSING PRICES OF CORN IN NEW YORK.
Snt Mrm. Ties, l;’ad. Thurs.

No, 2 Yolow. - —-.. A ote. 7635 TBM 77 734 81y

& OLOE + PRICES OF CORN FUTURES IN CHIC %
DAILY CLOSING PRICES O Ry e ‘;";‘i’ ﬁ;”fg h!:,!;.d\ltlr?
July delivery. .- > X A 2 I

Beptember fllvor . 6354 . G51%  66Y

Decomber delYery: ormes Sene ohu 0330 UM BT BB

Oats have advanced of late with other grain. The visible
supply in the United States decreased 1,430,000 bushels. This
encouraged the bulls, although the total remaining supply
I8 even now 45,836,000 bushels, against 31,657,000 a year ago.
Some of the erop reports have not been very favorable. The
weekly report said that oats were favorably affected by
raing In the more northern States from great plaing eastward,
but the weather was mostly unfavorable in eentral valley
States, where It was too warm and too dry in many loeallties.
Much stress has been laid as usual on anything unfavorable
in the crop outlook, Shorts have been covering, Commission
honses have bought more freely. Cash markets have been
firm, All this has nedatralized the effect of large supplies
and the smallness of cash frade. After all, too, the visible
supply is being steadily reduced.

Unfavorable crop news later gave more individual strength
to oats. They moved upward more on their own initiative.
With the supply decreasing bullish sentiment Is more gen-
eral.

Fears for the crop caused a rise on Thursday. To-day
prices advanced 1¢., with traders and commission houses
buying, They ended 3 to 8%e. higher than a week ago.

DAILY OLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs, Fri.
No. 2 White.ocorceumme=ru=-Cl_ 45 45 463 46 47 47}y
DAILY OLOSING PRICES OF OATS YUTURES IN CHICAGO.

Sat.. Mon. Tues. L Thurs R,
July dellv ceencta. BAG ady ant Hed ToME ﬂr”;g
018 0 drw BN2g B9

Fri.
T84

Beptomber delyory e e cencenan § 481
207 40& 415 421g

Decomber dellvery.cceeeacnaran -

IRye declined with wheat, or rather it rose and fell with
wheat, showlng no individual strength or weakness, It took
its cne always from the other grain. The United States vis-
ible supply decreased last week 1,077,000 bushels, agninst a
decrease in the same week 1ast year of 202,000 husliels. But
the total is 2,401,000 bushels, against only 039,000 a year ago.
On the other hand, exporters have certainly been huying, The
export sales on the 19th inst. of 400,000 bushels were Lirgoer
than those of any other grain. On the 20th inst. prices ad-
vanced 1%c, wilh wheal. The country has not been offering
new rye at all freely. But export demand of late has been
small. The weather bas been in the main tavorable,

On Thursday prices advanced 45 fo 1¢. on complaints of
bad weather and export sales of 800,000 bushels. To-day
prices advanced, At one time this week they were 2 to 8c.
l?wur than last Friday, but they end Y to 1t4e, higher than
then,

TLOSIN 28 OF RYHE PUOTURLE .
DAILY CLOSING PRICES i ._i.\rﬁj..l I:;EII}(L,‘S “I:\lfihmf.\ﬂ?
July delivery. . .o oo.oo. .. -Ol8 861§ &15;5 871
Soptombor dolivery. . ..o cece=c« 88 80

Sdid 87 83
; ; 865 &by S B8
The following are closing quotations:

GRAIN.

ats—
3014 No. 2whitoocceaoans
3135 No. 3 white.

7814

1024
FLOUR
37 25@ %7 75| Barley goods—Portage barley:
5 &0 6 00 L e P e TopT
5 o 5] Nos.2,33nd4d 526
Nog, 2-0 und 3- 525 S5 £EO
Nos. 4-0and 5-0..... 600

Oals goods—Carload
spot delivery 570@6 80

No.2red. oo —coa.
No. 2 hard winter...
Clorn—
No. 2 yellow
Rye—

No, 2

Nominal
Ta@I7

8pring patents

Inter stralghts, soft. .
Hurd winter stralghts. .
First spring elears. . ...
Ryaflour Ak 25
Oorn goods, 100 Ibs.:

Yollow meal 1 80@ 185

Carn flour 166 176

WEATHER BULLETIN FOR THE WEEK ENDING
JUNE 20, —Weather conditions in their relation to the ecrops
are samnmarized as follows by the Department of Agriculture
inits weekly weather hullgtin issned on June 21:

The week was warmer than normal Ju fivarly all parts of the cotton belt

ne was ganerally ample.  Precipltation was light to moderate

b though those wo=o rather heavy rainfalls In some Atlantic const

distriets the lattor part of the week and there was too much molsture in
soma sactions In southoern Texas.

The weather condlcions wers favorable for cotton In nearly all sections and
substantial fmprovement was widespread. It was also favorable for
cultivation and this work made satisfactory progress while the high tem-
pecitures were instrumental in checking weevil activity, althongh they
contlnuel numerous In mest sections, The conditfons of tho erop of
OkIshoma ranges from poop to exeellent. In Texas it is An fair t'.utulrllun
in the southera portion, very good in the north and northwest but, mostly
poar olsewhers,  *

Under influence of warm dry weather in Arkansas cotton made excollent
progress -and ite condition was very good in somo southoern, cantral and
eastern loeallties. Improvement was reported from Alabama while the
warm ‘dry weather and adequate sunshine was very heneficlsl in Geoprgin
where very good progross was reported with plants frulting well.  The
weather was more tnvorable in the Carolinas, whore much noedéd cultiva-
tlon, was aceomplishod, slthough showers and unsettled weather provallod
the Iatter part of tho week: cultivation is peeded still in portions of North
Carolina,  Bauares dre appearing rapldly In centreal and southern Caroling
anid many early flolds ares In bloom,

Temperatures wers unscasonably high during the week throughout the
principal winter wheat belt and the crop riponed vory rapidly. It was
entirely too hot for wheat in Kansas, whoro thers was much complalnt of
premature ripening in many ceatral and northoen countles with consoquent
shriveling of gradn, The crop was ripening fairly well In the castern por-
tiong of the belt, but thers was somo r.'omE‘lnlnl. af short and light heads
In a fow locallties, partlenlsrly in Kentue i' Harvest was in progress.
at the close of the week nothward to Maryland, central Indiana, central
Missouri and the sastern half of Kansas. The wook wis genecally favorablo
for harvest, being ldeal for this week in many sections, especially in the
lowoe Great Plains, Wheat nesded raln badly In the Far Northwest,
particularly in Wasington.

Spring wheat contlnued to make satisfactory progress in all sections of
the bolt under favosable weather conditions for that crop.  Mojsture was
sufficiont to cause further improvemont in southesstern South Dakota,
whers drouth has ‘nruv:lllcxl. while rainfalls in the castern portlon of the
Lielt wern beneficial, The plants wers growing rapidly and looking well in
Montana, while the crop was In exeallont condition In North Dakota.

Corn made good growth In most sections under favorable temperatires
and molsture conditions, The temperature was abave the normal exceept
in the Northeast and there was much sunshine {n central districts,  While
the crop was not serlously sufferlng for molsture, the need for rain was
beginning to be felt in many flelds in contral and southern disuricts.  Plant-
ng continued in parts of the South while the early crop was In sills and
tassel ne far nosth os Oklahoma. Weather conditions woere favorable for
cultivation and most flolds were comparatively clean at the end of the woelc.

Tha condition and progross of corn were very good In Iowa and [linols,
although the stand was poor in dey localities of Town. Thae color was
good in Missouri and the crop was growing fast, although bheginning to
nead rain.  Rapld growth was made In most of the Ohlo valley, although
the condition was only fair in some parts of Indians where raln wias needed.
Tho progress and conditlon weee very good (o Texas, but only fair in
?khhnmn. The crop was not belng seriously affected by dry westhee in

LAnsng,

Oats and barley were favorably affected by the rains of the week in the
more northern S8tates from the Groat Plains eastward, but it was mostly
infavorablo for outs in the central valley States, whers 16 was too warm
and too dry In many localities. Many compl::intn of heading on short
straw wero recolved,  Oats headed too short to harvest In most sections
of West Central and Northwestern [owa, where they, wore belng grazed off.

e —— —

The statements of the movements of breadstuffs to market
indicatod 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
ginee Aug. 1 for each of the last three yvears have been:

Reeelpls al— | Flour. Whent. Corn. Oats. Rarley.

sy, B0 Tha (Dtesh. 56 1ba 1ousk. 32 e, |bicsh 48108
238,000  2,805,0008 1 000 3
421,000

(hbls, 100Ihy
Chleago o .o..| 130,000
Minneapolls. |
Duluth. .. .o
Milwankeo. ..
Toledo .. ...

Tudinnapolls, |

169000/

1,587,000
5,778,000
504,000

Bt Joseph, .,

Total wi. ‘22
Hame wk. "21 34,
Bamn wk, mmj B,

Binee Aug, 1—
1921-22: ..

1020-21 . - . .|24.331,000325,0.50,000 129,558, 000,

|
10,053,000(126,58) ﬁ(ﬂl’-l.-'ﬁ.:’-zf.ﬂlh) 104,571,000028,671,000(23,062,000
(200,850,000/26,677 000187252 000
101020, 118,250 00041 1.062.000 192 674 000 1064.39%.000 80,551 ,000134 213,000
Total receipts of four o d grain at the seaboard ports for
the weel onded Satupdayv Jone 17 1922, follow:

Recofpts af~— | Flour, Barley.

Barrels.

200,000
47004
26,000
70008
7.000;
00,000
20,000
0,000,

l!’hﬂ‘d.l Corn. | O,

Huihels.
1,070,000
57,000
247,000

15.000)
0,00
1,102 000
22,000
Totdl wi. 220 414,000 4,044,000 2,042,000 2,543,000
Sineo Jan,1'22 11,307,000 81100000 &7,124.000 31, 19500¢

Fushela, |
482,000/
38,000

Aushely.,
1,507.,0001
724, 0008
312,000¢
13,800
Eﬂ.ﬂooi

Brishels.

Now York. .. O
Phlladelphin. .
Baltimara. .
Newport Newe
Moblle's. - .o
Now Orleans ®
Cinlveston, .- .
Montreal .,
Nostan

1,340,000
14,370,000
Week 1021, | 403,000 51640000 024,000 2005000 359, 407,000
Bines Jan. 2111270 (0 81 280 00 89 405,001 27 215000 R0 000 1 1ET70,000

* Ttoouipta do not inehide graln pessing through Now Orieans for forelgn ports
on through blls of adlog,

e —— —— o
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The exports from the several seaboard
ending Saturday, June 17 1922, are shown in
statement:

Exports from— ! Wheat.

ports for the week
in the annexed

Corn. Flour. Barley . | Peas,

Barreld,

§ Buahels. Hushels.
101 181,518
0|

Rushels, | Bush
New York | 475,214 46
Boston
Philadelph
Baltimpre .
Naowport News .
Mobile
New Orlesns;
Galveston
Monteenl. ... ..

40,000
429,000

0000 13,000
195,006

LO00F 14,000
7,000

160,000/ 75,000 14,000 S

15,000 =
& ,4_]11“.]

15,000
t(r.nunul

557,000

7,001
224,000
240,000
1,134,000

44,000 480,000{ 202,000
Total week.
Week 1921

| :
‘ 104,000
|

To0.214(2.
5 a'm

2 1.810.7 3‘? SG0 S0, 415
1,637 .5 W

LG50 280,0001207

The destination of these exports for the week and since

July 11921 is as helow:

Corn.
Week
Wune 17

Bushels,
632,134
L. 700, 156
1,500
31,500

Exportz for Week
and Since
July 1 to—

Flour.
Week | Sines
|June 17] JFuly 1
Barreli.| Barrels,
74,354] 5.826,203]

Wheat,
Sihee
July 1
_J'Eﬂ'm‘i.
30,615,867
LO2228706G
2.217,010
1,138,010

II'-'r-’.L oy
June 17

Since
July 1

Bushels, | Bushels,
843,604 81,701,201

5,670 59035,067| 1,000,010 173,000,433

Ho. & Cent, Amer.| 30,500 o91,318 2,000 3,321,137

Wost Indles_ - _ . .| 4,600 PE1 850 s 7000

Brit.No.Am:Cols.| ____ fa e 1

Other Countries. 1( 8000 2

Totul 192 20 2.700,214 261,774,972/ 2,300,290 142312520
Total 102 A, 3T 828 232 357,77812,700,002146,035,540

United Kingdom .
Contlnent - __

4,000

16,111

.|288,81813
309,715!1

The world’s shipment of wheat and corn, as furnished by
Broomhall to the New York Produee Exchange for the week
endine Friday, June 16, and since July 1 1921 and 1920,
are shown in the following:

Wheat, Corn,

1920-1021. |
Slneo Slnee Week
July 1 July 1. | June 16,
Ushel, Bushels. Hushels, )I Bushels. ] Bushels, Bushels.
North Amer.| 5,500,000:300,850, 0000427, 451,000) 2,397,000:245,718,000! 40,951,000
Russ. & Dan. -lt'l.ﬂ(](!l 4, il 440,000, TO0,0000 15,071,0000 14,740,000
Argenting. [ S.051, 0000104, 174,000 Rl.{]ﬁfl.l}'}& 1,296,000 111,813 0004 101,808, (00
Australia 1,672,0000L10,492,000( 77,985,000/ __
Indls er a2 0000 A0 B08I0000 Sor s | st Reaedn
Oth.Countr Ay (1,00 S50,0000  0,310,0000 5,017,000

10211922,
Week
| June 16,
B

19201022, | 1920-1921.

Since Sinee
July 1. July 1.

Krporis. |

Total. .. 7:0.:;4{1.;.1(:1 610,813,0001307 482,000 #,348,000381,921,000171,625,000

The visible supply of grain, comprising the stoeks in gran-
ary at principal points of geenmulation at lake and seaboard
ports Saturday, June 17, was as follows:

GRAIN SO0CKS.
Wheat, Corn,

besh. baesh,
ES6,000 1,170,000

1266,000
701,000

GHT 00
295,000 1,800,000

408,000
$,601,000
131,000

i,
bk, fish,
2,640,000 207,000
157,000 1,000
109,000 45,000
423,000 B&0,000

£0008 L0
113,000 127,000
ot o'ale 86,000
2.67L,0000 672,000
S15, 000 1,000
T 8,000 69,000 1,000
_. 6,180,000 00 13,000,000 419,000
S06, 000 212 000 G02, 000
2,000 CTSE 000 128,000 167,060
1,162,000 1,488,000 2,043,000 72,000
1 365 000 545,000 65,000 4,000
- A053,000 1,698,000 17,024,000 S 1,000
- 540,000 714,000 334, 000
-« LE0S, 000 3623000 1,147,000
2,000 244,000 H04,000
0,000 340,000 152,000
- 209,000 1,231,000 1,900,000
1,364,000 1,130,000 504,000
267,000 221,000 85,000

Total June 17 1922_ | 45,836,000
TatalJune 101022 25,808,000 30,213,000 47,272,000 4,508,000 1,635,000
Total June 18 1921 __ ) 1,250,000 22,062,000 31,657,000 DIL,000 1,005,000
Nofe—Bonded graln not Ineluded aboy Oats, New York, 152,000 bushels;
Butfalo, 324,000; Bozton, 162.000; Baltnore, 182,000; total, 850,000 biahels,
Azaingt 121,000 fn 1921; barley, New York, 127,000 bushels; Duluth, 47,000; Buffalo,
80,000; total, 263,000 bushels, agdinst 26,000 bushels in 1021; and wheat, New
York, 240,000, Baltimore, 116,000; Buffalo, 1,863,000; Phlladelphls, 1,228,000
Boston, 61,0007 On Lakes, 255,000; total, 3,700,000 bushels (n 1922,
Cunadian—
Montreal -~ 1,830,
Ft. Willlam & Pt, Arthur. 11, 182,000
Other Canmdian 1,834,000

Rarley,
bush,
153,000
1,006

45,000

Riye,
United States —

Naw-York ool .
Boaton
Phlladelphin ..
Balumore_ . ... ..
Newport News
New Orleans. .
Galveston .

Toledo. .
Detrolt. . .

10,000
421,000
1,000
141,000

35,000
- 1,149,000
- 3,763,000
255,000

Duluth s
St. Joseph, Moo,
Minneapolis. ..
8t Louls__ .
Kansas Clty.
Peorln. .. _
Indidnapolls .
Omuha .

On Lakes_ .,
On Canal sod

23,000
42,000
10,000
25,000
47,000

3,401,000

27,000
116,000
230,000

l.?-'lli.ll}?l

River. .

1,705,000 1,540,000 1,005,000 403,000
2,008,000 =i pEER ]
1,504,000 121,000
1,005,000

842,000

425,000

1,467 000
1,608,000
1,800,000

5,211,000
14,760,000
11,560,000

Total June 17 1022 7
Total June 10 1922 24,326,000 1,983,000
‘Total June 18 1921._-. 8,288,000 2,626,000
Summary —
American e 24 BL4,000 32,342,000 45,830,000
SA2EA0,000 1,705,000 5,211,000

A7A60,000 34,137,000 51,047,000 4,408,000
Total June 10 1922 50, 154000 32,106,000 52,081,000 5,410,000
Toral Wune 18 1021 10,568,000 25,588,000 43,123,000 1,464,000

1,401,000
1,006,000

1,758,000
AGT 000

3,405,000

THE DRY GOODS TRADE.
New York, Fridoy Night, June 28 1022,

Moderate activity has prevailed in markets for ey goods
duriug the past week, and while the tendency of prices has
contintied upward, buyers have appeared less willing to meet
the advances, Sales in many instances are being confined to
actual needs, and the hand-to-mouth method of doing husi-
ness is said to be cutting into selling profits and foreing sell-
ers into Keener competition, On the other hand, in view of
the continued strength of raw muterial, mills fare loss willing
Lo commit themselves very far ahead at prevailing quota-

tions, This is particularly true as regards the cotton trade,
and it is not uncomnion to hear that while shipments are lib-
eral, all mills ave not well booked with business beyond the
next five to six weeks., It is generally believed thal much of
the activity in recent weeks has heen largely the result of
cleaning up stock goods and not an aceumulation of forwird
business, Normally, the current month should be witnessing
an active demand for bleached and brown cottons, but buyers
are only making purchages in sufficient quantities to moeet
their well defined needs of the next fow weels. Degpite the
many nneertainties surrounding  the situntion, however,
manufaecturers feel that business fundamentally is steadily
improving and is better than it was a fow mouths ago. With
few exceptions stocks in first hands are not plentiful, while
curtailment of production because of the New Bugland strike
has resulted in a loss in output of more than 215,000,000
yards to date, and the Iatter is becoming more and more an
important factor in the situation. Unless all signs fall, it is
thought certain by many that buying of many lines of cotton
goods will sooner or later become more active and possibly at
higher price levels.

DOMESTIC COTTON GOODS - Althongh sales of domes-
tic cotton gods during the past weelk have for the most part
consisted of small lots, the aggregate volume his been satis-
factory. The margin of profit has been less, a4 competition
for business has been keener. As a result of the increasing
competition, buyers throughout the trade gre finding it
easier to restore pre-war conditions of purchasing, Mild at-
tempts were made during the week to adyance prices on den-
ims, tickings, print cloths and o few ofher lines, but the
higher named prices met with little response from buyers.
Still, there are many cotton goods fraders who do not look
upon prices as being excessively high. It is claimed that
some of the tekings, denims, chambrays, choviots and ging-
hams are selling at cost or below if compared with present
replacements costs,  Print eloths have beon fairly active,
purchases centring chiefly in the construetions that have
lately been most popular. Probably mueh heavier sales
could have been consummated had mills been willing to sell
farther ahead. Manufacturers 18 g rule have not been in-
clined to make commitments for deliveries beyend July,
pending a elearer outlook as to the possible or probiable
conrse of the staple. It has been stated that if cotton holds
around its present level, cotton goods must 2o higher, as
many lines arve selling at or below the cost of production.
Sheetings, on the other hand, have rualed comparatively
quiet, though in moderate request, The market for drills
and other gray goods bas continued fivm witl miany con-
structions displaying an advancing tendency. Cotton duck
holds very steady despite the fact that new busingss is slow.
While the settlement of textile labor froubles in New Eng-
land is said to be making slow progress, sentiment in many
localitles is changing and workers in mills are being encour-
aged to return. Priot cloths, 28-inch, 04 x G4's construction,
ave listed at 7e., and the 27-inch, G4 x G0's, at Glhe, Gray
zoods in the 30-ineh; 08 x 72's, are quoted at 956ce., and the
d8-ineh, 80 x 80's, at 120,

WOOLEN GOODS: Despite the fact that it is generally
believed that there is a latent demand for woolen and wor-
sted goods which will have to be satisfied within the nepr
toture, there is inereasing evidence that buyers are deliber-
ately holding off in the hope that o lull in the buying will
bring about lower prices. Sellers, howoever, do nob share this
view. They claim that prices are not high enough, and are
unible to see any justification for the ultitude of resistance
on the part of buyers, Business in the women's wosr divi-
gion of the market is comparatively quiet, with most of the
demand at present confined to contings and clonkings, The
men's wear fabrics market is more actiyve, although the high
prices asked ave haying a tendeney to check buying. Wor-
sted yarns rule quiet, but firm.

FOREIGN DRY GOODS: Demand for linens has been
less active, as buyers ave displaying resistance to the prices
asked. Dress linens are wore active than other Hnes, al-
though demand for the latter is showing slens of falling off.
Some business is being transacted in chieap household linens,
notably towelings, Damazks are not moving as well gs ex-
pected, as buyers claim prices ara to high. Buying in gon-
eral continues of hand-to-month character and is confinoed
largoly fo actual needs. Conditions in prinary channels re-
wakin abont nnehanged, Production is being curtailed, while
the unseltled political situation in Iveland is cgusing the
weavers congidernble trouble.  Burlaps were inanetive and
easy during the early part of the week, due fo falling off in
demand and more pressure to sell.  During the latter part
of the week, however, firmer advicos from Caleutta, where af
first It was stated the dock strike had been sebtled, stimi-
Iated more activity and prices advanced, Lite eables from
Culeulta, however, made if pluin that the reports Lo the of-
feet that the strike had been settled were nnfounded. Spot
Heht weights are quoted at 6.25¢., and heavies ab 9.40¢,
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and @ity Depaciyent
STATE AND CITY SECTION.

A new number of our “State and City Section,”
vevised to date, appears to-day, and all readers of the
paper who sare subscribers should receive o copy of
it: Al ;nf,vum«ly announced, this Supplement is
now printed in two parts, Part One containing the
New England, Central and Middle States, being
issued to-day, while Part T'wo, embracing the rest
of the country, will be published next December.

S S
VONTCTRAL BOND SALES N MAY:

W presont herewith onr ailed list ol the municipal
bond issnes put oub during the menth of May, which Llie
crowded condition of our eolutns prevented our publishing
at the usual time,

Tho review of the month’s sales was given on pagoe 2622 of
the “Clroniels” of June 10, Sinea then several belated
May zeturns have heoan received, changing the total for the
month to $102,214,220. The number of munieipalitios is-
wis 997 and e number of separate

1
L3 &)

suing honde in May
isgnes 800,
MAY BOND SALES,
Name, Rate, lfnrnrih;
"2'3) ~Atlams Co., Ind. (3iss.). 414
2266, . Adams Co. 8. D, No. 11

Colo

2506 _Akron Clty 8.
2498 Alamo, Tenn. ... --_..
2623 . Alabama (State of) - . .1}, 19.]9.\[9;
2388, _Alamosn, Colooco - —ocou 5
2388 _Albany, Ore [_5
2624, _Albert Clty
2388 \iumu!cr Co.
2041. \lﬂm:ulrh
3623 _Aliee, Te i
B A Ol (3 1s1109) X
2623 Amhiers! o
'llﬁ'{ “Andover Twp. 8. ‘D..()lﬂo.;}i
2623 . _Anoka, Neb
2384 _A nf)lm (807

Minn,.ocow oo
2388. ..\mmlém Co, 8. 11, No, %

S T 13 %

..Ji[)o-..-\rg}ln Un. l*‘rw 8.

Basis.
4.50

Price.
100

Avmount.
837,680

40,000 - o
SOL000  103.67

15,000 100.16
i]ﬂ“ﬂllﬂ “hila s Ry W
10K s
10583 ...
1083.05

104,31
102.80

.50

2'3.50[)

40,000
30,000
18,500

5.45

H00,000
55,000
4,000
15,000
75,000
15,000
25,000
135

N Ry Twp—ﬁ’ 1023-1052
¥ e\ MIO“ e 8

3;‘1’"' ",q, DO oo 5 10381042
- Arvada, Calo- -
.\sb\tg Park, N.J_-- IﬁM—lﬂ?'i
Ashy Co., No. Caro 1942
shinnd County, ﬂlllo.

shlang . D o
shiand, Ky

1923-1037
]‘133&[9 T

e i i ",z
2065 Attics 8 lﬂd
2041. _Avalon, N. 1923-1933 11,001
2265 ~Aubirndale, F 1927-1041 30,000
2041 . Naltimore, Md Hld(l }ﬂ‘!u 5,474,000
3041 Baltimore, Md. . 1 032 218581000/
2385 _Baltbmora Co., M 7 }‘50;00{]

AT

107,805
104.0566
2345 - Barnesville, UhIo.. 08.072
2965, - Barnum, Minn . o 00
'.!3195 _Barstow 8. D, C
"l 3. . Barton, I
Dﬁ Hu;}'t'r.lP;LI.
X ‘ord, N. Y _
NH 3 |ﬁluuln i, 8. D, Tex. n'-\-
. Bellefontaing, Ohlo (215:) 6
Roll 8..D., Callf. ... _...5M
“Benton 8. 1. No, lﬂ..\lo.s
tereien Qo Mich. o

" Bothlehen 8, D l’n
“Nettendort Ine j; D., Ia. .1;,.1
luvurl:“ ‘.]&tf‘flm 3 listien) - 1

z H Ir;m: Qo. 8. D, No. 40,000 101:534
i ; 0 110‘1?:!1] 10"

s - 1]}

16 -gﬂ:.‘.li 5,007 g
1923-1037

10241943

1025~ I.ﬂ'h

I,E Issues) .- F;
a9 1925-1940
1923-1662

B b B LD IR bIRT SIS

20!; - Blg Rmnn l.nm,

el &
i

-6
1Ll \ln (2 Lss.)ii
wn, Al

N L

l”bf.

N

)IN
Blncklick
Blnck River,
-Blanco Co
_ Bonesteel .h.
Dalc
- Hoono Co

Bo.
473

1 }'
102.75
104.94
0,71

Mo--

> [
arish 8, D, No, ; 50,000

1023-1052

d1027-1947

1923-1042 150,000
967 1,000,000

2 ...bl"t 000
00,0 mf

5.34
Joston, 4105
:Uﬂl.nll. “

oston, asd
.duuld:-rt'n.s D, No, 4

0
Colo D Nu .,-'

l 5,000,
0,000
60,0400

2380, l'luulllur( 0 8,

Jola
iy ulfu.rd Cone .-
Bradford O [ L
. Bronxyitle, N.
-Hronxville, Nt ¥ <=-
_Bronsville, N.
“Brookhaven, N, Y-
-Broolkhayen, N Y=
Itmnkl,vm Conn...
Brown (o, Ohio.
-~ Buchinnan O IL Mo
c-Buftilo, M. Y. (7 smuul .
II:‘tl.l:z‘l:.\*lu. N. \ :
witinlo, N
rmlmln(,l'mru Inll i 5

00.01
10845 ==

10120 435
100.156 447
llll 80

5

105:0)
103,

100
106,38
10345

1923°1952
e I'I’{'!

lu|-1
"E] id

BIISBIEE R
NIA T T e oL

e e

é"

1, mr) IO
250,000/
L=t

—

St o
B

(L

L1000

35,000
9,360

//fraser.stlouisfed.org/

Name.
Burllngton;, No;

(2. tssnes) ..
Burtan, Ohlo-
Burton, Ohio.
Buter Co., Mo
< Tabull € Tolnty, W. Va

I Mich. . .-

Rale. Maturity.

B 10251088
31

Fage.
2350

Campbyedl T :.-unh =i

L
._tll.in his
i}

. Disy, '\-l 5, Wy
L | A2

Casper, Wyoo
Cerro Gordo € r)ll]lT}

No. Gurg- .0
-Charleston. Qity .Be hnol
ULH{ jct, S0. Oaro- .

ms County ..-‘1|un1
. No. 1, Nebh
m|<' Caunty School
I No. 75, Cola
(13 Ohfeopes, 2

adbourn,

2380

y { & uunl s
fear Lake 8. D), \Hnn
arwiter, Fla, (5 5,) -
rmont County , Olio.-
pinnd, (J liimuhe.)
velund,
Cleyaland, -
'_ ,("lln'-:}:illLLI (2 issues) -
--Clinton, Okla
‘.!‘.dn. -.Coke Qounty,
25O oal Tw P 0
2267 . .Colby Cous. 8§
2207 lemunn, So. -
23849 Coloma l“j} b .\'llr‘h_ .
2489, Colonla Commion ‘-.('Ilm)l
Dist. No. 10, N. ¥Y_
2506 .
2154

i
0.
I‘l

Columbus, ‘\li\a S
Yoliumbis, Ohlo.
Columbus, Ohlo. -
Jolumbus Sch. CIt
_Conejos  County dehool
Dist. No. 80, Colo. __ 54
-Conrad, Mont
Converse County ‘wlmo!
Dist. No, 14,
2155- -Cook Clouney lfurml l'rv—
ROV I}Ihlr'ht i
2267 _ . Cornelius, No, Curo. ...
2300 .Corvallis, u (7 L
2300 _Corvallis, Ort
21556. _Corydon, !ud
23490 _ _Cottonwood, Minn. 5
3624 - Crawford County, Kan-.5
2300 _Crawford County, Ohlo_ 514 023-1025
2267 - _Crawford County, Ind.__5 le‘.—i 1032
.a"ljn__ roton-on-Hudson, N. \'.1'9 1922-1044
2267 _ .Croton-on-Hudson, N, Y.4'4  1924-1943
2267 - .Cumberland, Md. A.l‘-y 52
Tumbierland County, Pa.4bs «1937-1952
2067 __Custer, So. Dalk. =
2156_-Custer t,unnl.; Ind. Sch.
Dist, No. 1, Idaho. .6
20624 _ _Cuyahogn © o.. Olilo
2300 __Cuyahoga County, Ohlo.6
uyahoga County, Ohlo-6
uyahogs County, Ohio.6
n a!u:,m County, Ohla_6
L D 7. Neb. 54
Dumﬂln(ﬂ- 8. D, Callf. l\
207 - -Daviess (*mmtl,!‘. 1nd
2624-_Davis8. D Ia- (2 = =
2506. - Dearborn, Mich 434 1942
__Dearborn County, Ind 1923-1037
2155. - Dearborn Clonnty, Ind 1923-1932
2267 . - Deer Lodge, Mnnt.-
3 267 .. Deer IA'Idgl" Mot
2424 . _Delta, Co
:m.a: - el Ilio{ ’I ox
2044, .Des Moines, Jowan. .
2745..De_Ba
No. 1,
4390 _Dinuba (
2044 _Dona Ana Ca ., !
2507 .. Douglas County, Minn.
2300 . Douglas County, Ore. l‘,
2507 - Douglas& Sarpy Cos DI
No 'I"r.lLtlnnn'l 2y \L‘u tl
2625. Duel Co. 8. D, N Gl
2625 . Engle (u ‘B. D
2155

lu]n "
2155
"!.Iﬂ

2300
2300

1032-1942
1924-10437
waz- 32

1924-1931
19231931
1023-1042
1923-1932

1924-1032
19:3-1042

d10431-1951
1924-1953
d1942-1952
1037
1920-1933

1023-1930

; Cleveln
l!.ll,.‘t[didi' O
~“Ecorse Twp -i D
Edonton, No. O
hrlq.\r&‘ilm(‘h"['w Iﬁ i .-?
dinburg 8. D \-x i b
< Chute Dr D  Mo.G
Elmwood VIO 5 13 Dhlu.a"i
ll'nso( 0.8 1. 45, Colo.
ath Seh Dist., La____4
Fthlulll:d 5. D, S0, Dn&..;t{

i"ut‘lld\ I'llugl) D Ulliu..r‘\i
ugene Sch
Evansyille, Ind
ansville,
wsville, Tnd.
218 5__hu'n.tt Mass. -
"'i"NI “Falryiew, Mont
2156, . Faribault County, \[I]m i";
3300 . Farmington Twyp, Hural
Hehe Dist , Ohlo 0l
-Floyd County. Ind. . 3
2"(»‘\ -Forsyih Co,, o, Oaro.
'J'il]l = .]"nrl fna, Oallr.
2 ranklin County, Mo -
_Franklin Co., O lﬂw.\
- kranklin Go., 0N
-Franklin, Pa...-.
~Franklin, Ya... F=01 1]
-Franklin, Mich. .
_Frostburg, Md..___
SFalton Seh, DIst., Ky .
Gallatin Co, 8, 13, No. ‘{
Mont - ...
-Garden Grove Unlon Hi |>.':
Hehool Diserlet, O3 nIiI’ g 1N24-11M48
2208 _Garwond 8, 13., N. ; 19241550
2607 . .Gary '“‘llnoll’ll} lnll_ 1042
2208 _Genevns, N, Yeurly
2208 . Getiova; Wo Y. o Yuoarly

02410
10231031
=% STl
A1033-104

2160,
2166 (e

47
1923-1042

;!31'58
2045
2491 -

2301

.-I\x

Amount,
1( M l W00

1 )'
«.,u\‘n.
30,0

111000
20,000
]I‘hl\r"”
A1 000 }
S0,00u)
8,000
10000

T
27 O
40,000

0000
200,000
90,000

7000
50,000

50,000
50,000
1,765,000
154,000
125,000

10,000
150,000

100,000
2,000,000
10

v,
=

IS TSI
s B

e

e
iy
D0

B
_-‘-_"-l-:."-ulfx-lgfn

358,000
20,000

35,040
£00,000

50,000
64,000

31,600

Prica.

1027706 5.39
100,606 . 5.90

Basis.

L2818
100

104,21

100232

101,45
10466

102,55
103:14

100.80r
105,758
B2

105.84r 4.517
106.11° 489

a7.560
100,12
10100
103 .93
10513

105.05
102,70

138,28
104.060
100058
101.143
100,426

4.65
4.4
4.348
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Rate,
pe 3

. ffl
(nllr,nn ('n'llmv o
Glundolen 8, 1., B
5. Goliden \nltuy 0., Mont B
2268, CGoshen City §. D, Lud. 5
5 in o, 5. D, I{i Wyeo. .
1l Islnnd, Nob. (215, Il'
I Rapitls, Mich
LY NS
_Grand. B mu[n Mok
C-J“mt] Raplds, Mig!
8. .Grand Rapids, Mich.
¢ --Grand Rapids, Minn.
a2 .l;!‘:;(\":\' Harbor Co. H. |
No. b4, Wash. _.____ 51z
2166, . Groon Clove Springs, Fla_ i
2740 - Greanfleld and Wanwa Lo
Jolnt Sch. Dist., Wis_ -5
2156. .Green School "1'“'1!
’2'}"..lrn-ﬂllﬂt‘n Ind.
2508 hrmmlmrp:, lmi_ =~ IL;
2960 . _ Halliday Spec. 8.D.,N. 1.5
2508 - Hamilton County - 3}
"Ilﬁ Hamilton County, Ind .
2301. . Hammond, Ind._. .- 5
2508. _Hampden (}mml._-, Mass. -l 4
2508 Hancock County (Jllin 535
9301 - Hardy Twp. 8. D%, Mich_ 'i‘_-
2505 . Harrlzonburg, 5
2301 . [{rm'i-mrl Uninn Froe 8.1y,
0, N 5
"1’)6 _i[nwlwrl. N'e
_Harrison, N. -
Harrison, N. Y. .. i
. Harrlson Sch. 'l‘\\ 1 !nd.ﬁ
9360 . . Haynesvilla, La s P
2156 Hom tnml Unfm: Freo
H5. o, 10, N -4 M
2156 . Hem wiead  Union  free
S. No. 10, N. Y. . 4}
2269.. ch:wpin County, Minn_4 1y
2746 . Hidalgo County Commoan
ch. Dist. No. 7, Tex__ __
2746~ Iﬂdn[gn Cotmt}‘ (8] nu!an
21566. - Tllzhmq D

314

Dist, No. 1

0301-_llilwn.

2391..Hobart 8. l')
2260_ - Holllster, Calif

2046 . Holmes (,nuul,y, Ind.._ .
3046. - Holmes County, Ind____
2391 .. Ho Lty P
2156. Howard 8. ., Callr
2508..H i!'.l'l.l'lln% Minn
2391._Hugo, fola.
Jlﬁﬁ.Jlumlumml T

2156. - Hu.ron L'unnl'.y
2156 Huron Ouun;{ Ohin.
2269 Tutchinson li
2156 - Imlay Oity, M
2508 . _ Indianapol
2626 __Indopendence, Ohlo_
23!]1.-Ir\-ln on 8. D, Calif.
sabolla Co., B I
_ - Isanti Ca. Iml. 8. D

¥

56, Minr
226&.1’5! md Connt} Drainage
mp. . No. 4, Wash__ __
2046, Jnr-ksnn County, Mich. .5

2209.
2508
23508.
2508.
2269-

_Jackson, Mich” | __
-Jamestown, N. Y. .
“Jamestown, N. Y

~damestown, N.Y__
.Jul’rxrmn G n Dradn, Dist,

0,
2391 Ju-rrumm {n
[V ) [ e R hla
"’ml Jl-nni:wn County, Ind...6

046 . _Jerame County, e 544

"‘.!Ii‘} Tohing Elementiry Hl-hunl
Distreior, Callf oo oot

2269 Johnson Clty, Tenn

2508 _Johnstown, Ohlo

2046 Johnstown, 1.

2040. _Johnatown, Ph... .-

2502 IKalamazod, Mich -

2<:(N Knnsas Clty 8, D..

3508, - Kanffman fod, 8, B 7Tex, b Ls
2502 . Keachie 8, 1), F Ll 50, b
2508 . Kearney, Nob. . ..

2302 RKearny, N, J.

Kearny , N
Kearny;, MNodoc <.
Kendoliville, Tod. .
Roang 8, Lr., Oalif. .- ..
K“I\I:I: o8B Do Na., &

2270. .Kenneth, Minn
2103 - Kensingion, Minon. .
_Keota, Colo. b
. King Clontre Drain, Dist.,
Clole ]
- Kings \!nunl‘.‘\ln No.Cu
_Kiltsap Co. 8. ll No. b
Whasly . § ada g
2270. . Kulght Seh. Twp., Ind. .5
2302. _Knoxville 8. D, Pa.o.. 4}
an0d. - [\I:a:‘lu ko Ow,, [ned 5
2508, . Lag Qul Parla Co., \!l:m.
(2 isates)
Lake Couny, Ind.
I‘nkn unty, Ind.
2027 .. ,ank-‘-i' [
2570, .l)kkn" Wiltinms 8,
T72.No. D'\k :
2270,  Lakewool,
22704 ‘l.ak-\w\-\ucl
2500_ _La Mo, Oalif
2627__Laoon Co., Ore
2398 .Lrlmlu'c, Miel .
2500 La Plits Qo, 8. . No,

Colo . [
2500 . n‘llllll.llfl 8. 0. No. 21,

2608 .
2500

2970L-
-‘r;q v
23031 -

-8
]

t]il.Iu_

o
La ]’Iﬂ{u Co. 8 D.No.2
\I
T I"I.tt.a Co. 8, 0. No. ‘{l} &
Clala ..
archmont, N. Y
239 aredo, Tex.
2392, _Lax Aninns {“ﬂ B.D. \rl
67, ( ala. w b

“Tant =
rumw f"r:.. 01T =
Avwraned Clo, T
_Lebanon, Mo

2T Lewis 8. Db, CAC.

mmmat !hii"

Muaturily
h {,\

1025-1934

d1D27-1042

1023-1956

1023-1037
l‘l‘i-lﬂi?

J‘.!l%-v[l]ill
1923-1941
1923-1940

d1031-1961
d1927-1042

192‘}40.‘]:

1023-1932
1922-1111

1024-1037

1923-1932
1924-1932
19231032

1952
1924-10209
d1942-10562
d1032-1052

1033+ I*'IIJ
1023-1926
14523-1920

1
1953-1 ﬂ’h"

1927-103%
1924-19111

1023-1036
10231032

diE-1042

11 12.-1'1 d

192;
['}"'-IT”"

Amanni.
[

1521000
18,000
10,000
Sti,.400
10000
20,000
240,004
4000
400,000

150,000
100,000 |
100,000 ¢
100,000
20,000

4,000
160,000

"(}l'.l nnn

060
ﬂl}l? {000
11. 110

l.’:ﬂ A000
5,000
4,83 ?|I

90,000
45,000
25,000
75,000

91’: 000 )

14
00,000)
500,000

20,000
10,000
15,000

ua
I""-'fl 2000
025,000

13,000
14,300
120,000

7,000
l‘*."; LA
h.ﬁ(](]
J50,000
a8,000
40,000
1,000,000
100, 001
R, 000
15,000
200,001
S8 O
459,000
4,001
7000

0,000
10, G
10,000
5,000

50,000
46,000

6,000
14,000
10, non
115,500

170,250

54 lll:lfl
lz.ﬂ-llfl
17,600

30,000
ESIT.HII'.'I
45,000
20,000
350,000
740,000

1,500
8,000
L5, 000
4,000
40,000
160,000

2100
.!tl 000

25,000

Pr

a7

sk

i

3. 18
10001

1t
10052

{un.‘hsn I
10114 9
10161 4
;:])? 1Ns I

LTS 1.
101,15

Hll. .r}'l
D57
98.14
y1a0
09.50

100.01

101,438 4.
488 o,

100 .

103,674 4,

LODLORT .
102,325
100,125
1), 146 G
100,26
10150
100

L)
108,004
10198 1.

0 p101A7T
1), :h
Hn-a2
10{.657

Ifl.l .7'5

102,05
{15 B

LOD.0004 4.
MLl

5.0
i}

08

78

84

48

11

4.8

Laan

70

00

i'i

J‘

!".I

66

:'l 1

CHRONICLE

N,
- Le Bouder Clo., Minh. .
Ltz lat oy |11l yrehards
v

. Lieking Co,
- Limn, Ohlo’

(1] iy ONlo. .

i Lineoln Co., Mo

0. - Lineoln, Neth _
2308 Lin ||| O 8D

Page.
244

e\ o
SRAT

Ireie.

AjEhe Ohio
1. !

170
'f‘m

L :J:ru[n Varl, Mich

Litblerop, i\ e l‘f\ Puilmide Jl.
Ir 1yist:, Cali

Li |T: Ga,

2027 Ru-rl Dist.

N G, i
2500 lu"l"‘]]luil H.urrul
8. 5., Ol 5
-Livingston, Mono.
Logan Co. 8. I,
Colo
2 l.uyorl,-purt\i D.
2. Loratn, Ohlo. -
). - Lorain, Ohlo.
_Lordsturg, N . Mex, (2
-Los Angelos, Calir.
.. Loz Gatos ¢
7. . Lubbock Ind,
.- Lufkin ind. 8. l)
_Muacoupin Cregle
Dist., 11 Ex=c
57..MeLoan Co., No. Dak. .7
2. MeMullen Co., Tex
A747- -Macomb County, Mieh. .64
23[}3 Madison Ind, 8. D. No, 1
So. Dak o
2392, - Mahnomen Co., Minn___ 514
2271 . Mahnomen o, Tnd, 8, D,
No. 2, Minll”__ ____ﬂ
2302 _Malden, No, Curo. A3
2271 Mamaronock, N. oAl
2302 _Mamarohock, N. Y 4} '--
2393 - \[nml.w; Dratnaga Dist.,
[

2303

2500 [uriun Ca,
2509, \rlurhm Co
2500. - M,arlun ()o
.3021 o

1"l
Wi
1

3
i A

No.

i Em _'

Draln.

s Indl.
o Ind o

2271,

2027 -

2371 .Mnrtlﬂ Co. S.

-I.rysvnlz!. Utah’......-8
arysville 8. D., Miol
Mead, Neb 6
eeklenburgCo,, No.Car.43¢
.%mphls ity Schools,

fendham, N, J

Muontaor Spec. Ttural 8. D..
Ol e s nna s isi:0M
m.-\ Co. 8, D No. -!l.r

tllllom.'x Co,, N.
ddletown, N. Y.
diand Co., Mich--_.-_6
l| oman Graded  and

[igh 8. D., No. Ooro..6
2I59..\[i\|5:‘r Co. Leveo l‘llﬁt.

Ar
2048. - Mineral t‘It , Ohio .
2303 Minngsota
2303 . Mingo.
2371 Mississippl (State o
2271 . . Mondovl, Wis
2155 Maonongahela,
2748, Monroe, Wash. h
2303 Montealm County, Mich_-
1) . Montgomery t‘numy. 0..’.
2510. . Montgomery County, 0.5
‘J:mi_.l\lnnuunltur, Vi
Morley Beh, Dist., Mi :
"[)!R ~Morgan County, Ohlo. l!
2510. - Moriah, N. Y.
2272 “Morrlll Co. 8. D. 6§, Neb_ n
2272 .Mt Plensant Lanon Freg
5. D. No. 1, licaca B34
2272 Munele %Imnl(‘lLy Tod 5
’l-‘i‘*..'\!un(hy Tox. (7]
.\mull.’lll P e
Turray {8l ounty, Olclin .
2 .\'[u«:].l‘ son County, Mich_5iz
2272 Mukkegon County, Miel, 5L
2272,  Muskingum Co;. nn.n___r.
2510 . Nacogdoches [,8: D, Tox.
Jﬂl?i..\'lrmunuat!tt, B0 &
2300, . Nasliville, Tonn
{{12 m‘mm.; Tonn. ..
08, \llmll.l\nll-. -
72 - Nemuha O on. I.S.D,.1a 5
A8 Newburgh, N
Now nhlﬂllfl‘li .
Newe

3 i
T Newenstlo s, D,
SNew London, Clonn, &
\'m\r:mmunh(uﬂ.li..( Tal.
‘"WiNI[‘l Nows, Vi
Nowport, Rl
‘.3 ?:._'\ wion County, lml 3
_\II'II{"II.L Ial 1-1. L\ i
. Niles, Ohlo. .
~Niles, Ohlo. -
- Nuorfolk, Y'J..
Norfolle, Vv, ...
.‘\url-:lk \-’1 £

Nohles l'mmty .\1Inn =
-North Bangor, N. ¥Y____6
Torth Bergen Twp., NI/
Noreh  Olmstead  Vilgo
sk, Ohio G
_Oak Hill 8. IL. Ohlo-. .. 55
“0ak HIll 8. D Ohle._. 64
_Oakdoy Ind.8, 1, ."-n 3 1da ul
Oak Park Park D
Deenn County, .“-‘.
,i [HAL A t'uum:r N.
3..0cean Clounty; N. J
Ogidon Olty S5, l‘.. U'tal
CEnnaEan
L OImstod € uunly. Mlnlm
Olvon Tud, 8. 13,
-Omiaha, \Ivl) =2 14
llr.nm-hurs..‘% D288 006
LOrsnge Cove Iulm Inlon
High 5. IJ
-Orangn i,
SOrdway, ( nln
_Otero Co, 8, 1D,

2028

S159:
G150
e

ZIL"\

e Ern b
4R, Oolo.6

Rate,

d1937-1042
1967

1042
=4 Inb If)"'i 1047
4. d1n2i-1962

5 d194T-1042

Maturity. 'mmrw!
1042 iy, 00

a0, 000
2 A00
atkd, e
1,000
100,000
1 1820}

i D00
200,000

1E25-1934

18:36-1060 060,000

rrLLE)

H0,000
45,000

15.000
100,000
20,000
50,700

1923-1062 mn 000

1926-1045 230,000
‘ 17 15,000
inlly 40,000

1‘3"! l'l 42 000,000

40,000
14,257

20,000
16,000
100,000
325,000

27,000
32,000

1937
1925-1930
104810067
1927-1051

19371942

1023-1037
1921 1037
10231032
l‘))d 1042

1?11‘1;3”
i
1923~ md'

125,000
12,000
500,000
190,000
10,000
10,0010
50,000
8,500
1,400,000

500,000
10,000

135,000

lﬂd?-lgﬁl
1928-1961

1923-1937

3, 119321042

1924-1048
19241960
1923-1031

1925-1054
1023-1042
1927-1032

15,000
100,000
0

25,000

15.000
175,000
40,000
70,000

1924- lﬂih

10258-1941

O, 000
£00.000
8000
.{ﬂ 000
75,000
8,000
0000
150 mm|
B, “'I]ll'
500000/
200,000
]1]’5:‘!!{]!!
160,000
£y, 000
150,000
100,000
H.500

1926-10340
1066-1007
LOE- 11014

1D27-1032
19231947

4’85
2,000,000
702,000
1,165,000
fH1 S0

08,000

Pl
A 000 |
7000/
AL
‘e" SN
A, 000
.'.i).lltlll
125,000
A, 000
| R
G000
15,000
DO, 000
20,000

10:13-1036
1042
1942

3,600

."rm

il‘}.l l.:
104, I

103,57

100,85
104.65
104r
100
101.168
102,33
101.17
101.35
103.261

0403

106,06
1040

101,26

10451

103:79
102.01

100:412
104- 560
10143

({irerd|
108,67

diimam Py
10541

101,03
100,81

[Vo:‘. 114.

Hasis.
10095 4.41

507

5.09
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Rate, Mdaturity,. Antount, | Price, Buxu‘. ."‘rr—"r Vi e.  Adaturily. Amoiint
- i ! 3 isa ). B4 - ({54
1B oy 25 unty L1 a Ddl 81, ||I]H
n.mn 5 1] 15415 Lo . i -
. Dist,

\ B Wiiah Liws $20000. 100 00
ile \|L,,_ ( .‘1|| T F0L00L) LG8 comm
Palmar, M d 1 10851942 Am000 10T 307
L Pampi I .‘" L, "Pox. 6 LEGOG0 - = S 1, 40
Park Courdty Sell. 1) / 3! unty, M bre 18201042 32.( 1.50

16 Wya 2ol S ] ; '
= / S, 006 .50 ‘ 1 Sl
r Rk 1 1.:11-11 : [ L. N s WYO: 2 10241945 10,000 == -
Paran [id . Sel, 50,0000 10 218 Sherwood, Orie £ 8,000 { 5.00
ST el i [ll";—l‘llﬂ _7.0001 101 61 46| 5 G- -Shiloh Sch. Dist., Lo 1926-1042. 16,500 i
! .lh un'\l TOr N Y §  M2T-1051 BT 000 | 2100, ¢ e County Schy, IJ'-[
¥ - o Ry GELOu s s ) O TN Mox . A R 12,000
TS TWD. 11”!5 LY 13,000 10250 4.506¢ 1512 n I o Ind, S h
wn Selonl & Gly WD e = . it dak E
F 5 10250041 44,000 103175 460 | 2030. Siaton Tad. 5. h Tex
1 N e 1023-1926 4,000 100 0n | 2396 TN N s
“Porry In ! ’I]I‘?l.l’ 4]!':; Hﬂ[! lfll 408 #.55 | 23006..8 .
torth Ambo A P =04 ~LU33 o, (K} - saes 16 - Sotmerville
S R AR ON e 1923-1027 ) —— 2300- ;-)jtlr-r\llh- N :
bty "ot Reciim tlon 3 otth  Orange “F
220, < Fegend ey e O alif -6 1931-1942 800,000 10000 5 Dist.; N 3 D _'" 2.10
: Hond Proteciion’ : --Bparta !‘u ., I 2.70!
Aol N e e conm=b) e 68,000 ...o..- <. Sparta, \‘.'!: _{_ : PN 4.0 102 ;25
o ];ll.nir [;1].1,. | o v 42-1952 2,447,000 101.76 .- Speneer County, Lnd. 3-1935 f 101,560
-Phillips O ulml) = -8pencer County, Ind. 23195 : 101.427
M, No.. 7, Coloe b 65,000 .Spokano, Wash. (4 iss )__C- 740
mnmw. Claunty Sehiol : --Spooner, Wis =5 33~ 40,000
Pist Xu(. lil1.. Onlos =62 - - qu‘;;{ﬁ] 15 - ..‘-itmT (‘1{' Common Soh;
b Eorc AT P S ] 2 B Dist. No.1, Tex. . ___ 110311961 12,000
-m‘\:.u.'..: WL iadi6 10231032 A6.000 10id0 X _Sloyens Point, Wik : .h.i-- 1041 100000
ne TwpMiral Sch. “Stovensville  Sch.
ikbrlan, N0 == ¢ 1928-1046 60,000 mz 43 . No. 6, Mich

230§ Plensaniville, N oY - S 923-1 5,000 T - _Stillwater 8. D, Minn.. .4

904 Ploasantviile Tnd.  Con. _Btockton 8. D., Callf, ___5

ql. hool Dist ; ‘I‘l':l“ Mozws == . 60,000 *iuI}}llu:‘(‘-priuw\ln‘d sl

2304 ., Polle Conty, 10 —— e m . 14, - Sulfolk County — ig

5169 Poplar BIulrS: i"L. M“‘ 101, _Sulflvan County, Ind.

o-“_” ‘{:"r:',n( i; noe =) v - 1007 _atumm:t County, Ohio.

or oster. sl = s HSummit County, Ohlo_ .
T Poet Chester, 3 13,000F 100.061 ~Summit Cnunti I>I1m__ r: IL
“Port Chestor, : A Susanville 8. D., Calil. . .6
Susquehanna Co., Pa. ... 4%

300,000 5:18 4.60
50,040 o ys
A44), {II}'I 104, 448
86,715 100 4.85

825.0001 10026  3.97
80,000

7 l 2.000 n
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5150, I'ort Choster, :
.;%;).{ {.:ﬁ{m. ’{ :nilm.u]} Ind. ... A 19231032  40.000° 101.412
“Porter Unlon Free - > 5 - .
2060 -RoEter o1« 6 19241051 28,000 104.956 A R ST T TR
a511- i*ll[lltl‘h & Bedgwick Co' - - .Tama County, Towa o :
Je. 8. D, No. 36, Colo.t -- 4,000 -Tanrusa 8. )., Calif i 100.34%
2050 _l’m-n-rvlllu“r- ﬁ‘-ll WIAlLO0Y —ememnree | BINOUO faylorsville Twp. Sch.
: soptsmouth, Vi 1982 600,000 ist. No. 1, No. Carn 10131
-13{]1 Poundeldge, N. Y. y mgf"“"- 40,000 STekamah, f\ub‘ St
2511 Pike E‘nung. {:ll_: - 3““;}:;}{ Ijég%‘; M1 2. _Tekon, S T
i _ - Piko County, - ’ . =85, 4. G 7-1052
"]'H ‘}:ru‘];m‘}‘ouuw.tnhg.:_hm‘o‘u 1923-1932  12.000 g 6 _-,F.;;"“i‘,{“m: I{;]%:‘Im?ii'h d1037-1952
99TH . l'r_ib“’;‘l‘*h:;ﬁgf‘ g’o 75.000 Dist,, Ohio i 1923-1042 40,000
2511-

0% . -"Thorn 'lwp Rural Sch.

g n g ~ ORIk o Dist., Ohio.. .. . 6 1923-1032 10.000
2511 ,1’uh : Vo Sads r . Thurston Cuumr “8ch.

l“?"‘ un i 7 . == o Dist. No. T, & 1928-1952 100,000 o
--Quiney, I ¥ 0000 -’ - THfin ‘lf'll.. IJIM Oillo 1923-1941 190,000 105‘3433
“]“:lllul Twpe. 3 e o __Tllden Sch. Dist ;.N eb_.. 090,000
|t:T:(Ir}|1)h ‘ n HorSanHe : I" 4 Tloga Cuuuu’r. l)n 20,000 0.50
202 dol ln(l 1940 19 4, .Tioga County, Pa 5 10,000 lO[l 10

6 9 _Iandol R’ [wat:h 5 : 3 'I‘lp‘[wmnm Jpunty, Ind.

20560 - Redond - - v 23-193:
“”‘g “\é“"s N n. m_. 1 200000 'I‘irsmlt-;‘::ml e ’i'wp‘., 1923-1932 18,700 101,89

1t
2511. I{t:nm‘\"la 10,600

!\ i .
= 4, D 3 41,000 / - Tannwanda, N. ¥
"i‘l‘ Emf;,tﬂ'l}g:‘ Seh,  DHS0. 5[. l‘nunwnndn NY
Dak i3 1043 15,000 101 5.15 i roy, N. Y
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i A ali “Rd. Dist. 2 --Valley Olty o . .
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Wy, WS 5 aweswa so00 0L 03.578 - .- 2181, Vanderburgh Uo., Ind. . 231432
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aaia: _,,Eﬁ:‘.u_' ELou _’ 6 19ai032  150l000 10670 B 5307 u{:mmn :.n{vru No'CarAN 10251951 300,000|
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[Vor, 114,

Maturity. Nmount.  Price.  Basis.

; § rencesioo 15,000
o Wit Md___. 1N30-1934 30,000
Tou Winn Par. R. D11, La 3 970,000
i West Fellelana Par: Rond
Dist. No. 1, Lz 5 W e U 230,000 i
2397 Woodbury, N, J... . L4 g cd 11,000 100,608
2307 Woodbury Qounty, Town . - 400000 101
2277 . Woonsookoet, R. X, (2 iss YL : 5 576,000 982
4. . Wright Co. Com. 8 D
No. 71, Minn._...__.5 126,000 10004
—Wyomling Qonnty, ¥. Y. ‘ 133,000 102.114
L Xenia, Ohin + ¢ 05 0,000 1025
--Yorlk, k 3, 42 & 51 200,000 107
-Youngstown, &- 1 ( 100.2¢
. Y town, Wi 10K}
id . Youongsiown, ]
- Youngstown,
12 Youngstown, Ohlo._
- Youngstown, Ohlo_. .
~Youngstown, Ohio_
Youngstawn, Ohio. o285
B ngstown, Ohio. ] 2 y 126 8.00
- Ypsilnoti, Mich. .. ... .5 18,000 ___. 7
Yumn Co. 8. D. No. 7,
Colo-—-= Sty 10,000 - . .- 23

Tatal bond sales for May (507 municipalitics
covering 800 soparatn lssues) ... .. _ $102,214.220

REVISED TOTALS FOR PREVIOUS MONTEHS.

The following items, included in our totals for previous
tnonths, should be eliminted from the same.  We give tha
pege number of the issue of our peper in which the ressons
for these eliminations may bo found:

Pape. Name, Amannt.

2510 _Pacifie County Sch,. Dist. No. 6, Wash. (Febs. List).. . ... 842,000
2740. _Phoenix, Aviz. (Apeil list) 70,000

We also have learned of the following additional sales for

previouns months:

Page. Name. Rale. Maturity. Amount. Price. Baxis.
2268, _Draln, Ore_ th 18,000 100 6.00

2268. Enstehester (Town) Un.
1027-1041 15,000 100.31 4.97

Pr. Scly, D. No: 3. N.Y-5
2626, Hurirord “"Washington

S, DL Conr, r!-eb?. Aly 102710562 40,000 101.088
2626 Huntington Scheol City,

Tod. (March). ... 2.5 1923-1942 165,000  100.03 4.99
2309, . Lyon County, Ne i 1934 41, 101.27
2510 NewLondon, Conn, (Mar. )4 14 40,000 106,757
2631 "Thurston, Neb (i1 14K 13,800 100
2631 Weston, Ore. - ..., .6 L LY 6Ty Ty T S
2407 . _Whatcom Co. Sch,

L 4,500 100

No. 84, Wash
2276 _Whitman Ca. Seh. Dist, "
Vasl L TR 30,000 100.02

2631 \Vr?;::i‘z-"hity “Sch; Dist.,
Ohlo (Marchy - .. -5  1023-1043 105,000
All the shove sales (except as indicatod) ave for April.
These additional April issues will make the total sales (not
including femporary loans) for that month $137,348,046,
DEBENTURES SOLD BY CANADIAN MUNIOIPALITIES IN MAY.

Page, Name. Rate. Maturity, Amount. Price. Basis,
2277 _Ancaster Twp., — 40,000 10040 .-
2631 . Belton, Ont 3 : i s
2277, .Bracebridge, Ont [ 2 20,419 0:26. ood
2512. _Brant County Ont : 175,000 548
2514. .Calgary 8. D. N

Alta, (2 Issues) . s
2031, . Camrose, Alta_ - ;. Ly 20,000 nr
20831 . _Chlcoutimi, Que. 08 ( 200, = <x==
2514. Coburg, Ont._..__ = 2,000 =T
2308, . Cranbrook, B, Q...

2031, Dinsmore, Saskc. ... 8§

32. . Edmonton 8. D,, Alta_

{51..1:"0&':1:!&!.Omu-.._--.., (i}

d2. . Goderieh, Ont.

08 _Guelph, Ont___

2308 _ Kitchener, Ont.

2632 . Lauzon,

2514.  Manitobu (Prov. of) .

2278 Mimlieo, Ont

2278, . Moncton, N, B .

.;‘5:13? Moose Jaw, Ont_

2614, .

2163 _Now Brunswick (Prov.of) 5!
2163 . New Brunswick (Prov.of) 5
2632 Nprfolk Co.. Ont_______ 514
054 . _North Bay, Ont. & Iss.). .6
2163, Ochire River R, M., Man_6
2278 _Pecth, Ont it
26320 Peterborough, Ont. - _6G&6G 1§
2682, Prince George, 15, C i}
2. _Prince George, B. O
2642, _ Princo George, B. Q. _
2642 _Point Bdward, Ont.___
2278 _Reginn, Saske.__.
2275, _Reénfrew Co,, Ont. =
22788t Thonmos, Oot i
2632 __S:Lak tehowan S, Dists,,

=a e e L 41,000
23058 _Saskatchowan School Dis-
Lricts, Sask . 16,200
2302_ _8herbrooke, Que. . __
2642_ _Sipux Lookout, Ont. . _.
t-.Toronto, Ont--.____.__
2054 . . Toronto, Ont. . 2
2054 - - Toronto, Ont.
20564 . . Toranto, Ont

2054 _Toronta, One - _ .. e | : 00,000 | 100,68

2004 . Toranta, Ont

2054 .1

) [
~Toronto, Ont
- Toronto, Ont =
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NEWS ITEMS

Norway (Kingdom of). —Depogit Certificates Offered.—
Refarenceis mada to an item in our department of ©Current
Mvents & Disoussions” aiving tho dotails of the offering to
i o Webher & o, and I, Bisman & Co, of

pasit dertificates issued by the Guaranty
Trust Co. for & 12,500,000 kroner, Kingdont of Norway 6%
Internal Loon of 1921-1031, The certiticatos ave in GOUPOIL
form in denominations of 1,000, 300 and 100 kroior. ara froo
irom all Noras o taxation, and Hear 6% interest pavahle
somi-ann ud Oct. 1. Redeemable by Oot. 1
10931, in six Lannual indtallmants beginning April 1
1924, by deasvings al par or purchased in the open market
il helow pav: the Governmoent reserves the riehil to increase
the rate or amortization on and after Oct. 1 1926. The
certificatos, unless previonsly drawn. are exehangeable
for bonds st the option of the holder up to Sapt. 1T 1031,
exetnt that on sueh exchanges made within 80 days prior
1ot interest date the holder ahall potain the next matuving
intergst warrant (to bo colleeted by hingin the usual mannes)
and shall raceive bonds minus the maturing coupon.

The official advertisomeont of the offering of these certili-
oates may be found on a preceding page,

Postponsment ol Publication of Lists of Tiogal Inveat-
ments for Sayings Banks in Connecticutt, Massachu-
setts and Vermont. —We had axpected to pubilish the lists
of legal iuvestiments for gaving banks in. Conveetieuth,
Massashusetts and Vermont in this department to-day and
make annouucement to that effeot in the new number of
our “State & City Supplement,” which accompanios to-day’s
issue of the “Chronicle.”” Owing, however, to the o
pressure on our columns, we are obliged Lo postpone public
tion of the lists until next Saturday.

Santa Catharina (State of), Brazil.—Bonds lssued.
Halsey, Btuart & Co., Ine., Now York, Cassatt & Co.,
Philadelphia, and the Sevond Ward Seeuritios Co., of Chis
cago and Milwaukee, this week offered 85,000,000 bonds of
Santa Catharing, one of the States of Brazil. The bonds
are in conpon form in denominations of $1,000. $500 and
8100, and bear 87, intorest, pavablo semi-annually (Feh. 1
and Aug. 1) at the office of HalSey, Stuart & Co,. New York
and Chieago.  Princioal is payable Peb. 1 1947: bonds are
callable on Fab. 1 1932, or any interest payment date there-
after, only as a whole, at 110 and interest, The honds were
offered at 101 and interest, to yield over 7.09%. Further
details may be fonnd in our department of *Current Events
and Diseussions”™ and in an adyertissment appearing on
preceding page.

BOND PROFOSALS AND NEGOTIATIONS

this week have been as follows:

ABINGTON SCHOOL TOWNSHIP (P. O. Brownaville), Wayne
County, Ind.—BOND OFFERING,—Emmet J. Wright, Trustees, “will
receive soaled bids untdl 11 . m. July 1, for 230,500 5% school bonds,
Deanom. $500. Date July 1 1922, Inb. semi-ann. (J -J ), payuble at thi
Centerville State Bank, Centerville, Duoo $1,000 seml-ann, m July |
1923 to July 1 1934, incl,, and £1,500 semi-ann, from Jan. 1 1935 to Jan.
1 7, incl.  Cert, chock for $50u, pulvuhln to Emmet J, Wright, Trustee,
Is required.  Bonds not to be sold for fess than par and acerued interost,

ADA, Pontotoc County, Okla.—BONDS VOTED —At tho election
held on Jung 6—V 114, p. 2505—the $110,000 memorial convention hall
gite purchase and I:utldiug were voted,

ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE—The six
Issues of 414 0% macadam rond bonds, aggregating $40,960, were sold ot par
and interest as follows:
$8,240 James Murphy Macadam Rond, Root and Washington Townships,
bonds, to the I’m]iﬂn'u Loan & Trust Co. Denom. $412,

6,000 Simon Sprunger Macadam Road, Monroo Township, bonds, to the
Old Adams County Bank, Denom. 3300,

6,480 Pleasant Groye Macadam Rond, Unlon and Root Townships, bonds,
to the People's Lonn & ‘Trust Co, Denom. $324.

5,840 Albert Shell Maceadam Road, 8t. Marys Township, bonds, to the
Ol Adams County Hank.  Donom, 3202,

9,680 Emanucl Sprionger Macadam Road, Monroo Township, bonds, to
the O1d Adams County Bank. Donom,. $484.

4,720 Ernst Balsiger Macadan Road, French Tawnship, bonds, to the
People's Loan & Trust Co,  Denom. $236.

Diate June 15 1022, Interest sumb-annual (May 15-Nov, 15),  Due ong
bond of eaclt [ssue each six mpnths from May 15 162:1 to Nav. 15 1032, Incl,

ADAMS COUNTY SCHOOL DISTRICT NO, 14 (P, O, Adams City),
Colo.—BONDS VOTED —On June 6 540,000 51 9% ll-'.!ﬂ?’mr {opt.)
school bullding bonds. were voted, These bonds have already been roe
ported sold to Este & Co. of Donver, subject to being sanetioned at sald
wlection. Notlee of the electlon nnd sale wis glven (o V. 114, 1. 22305,

AKRON, Summit County, Ohio,—BOND SALE.—On June 20 the

following five Issues of bonds, offered on that date (V 114, D 2622), were
sold to Estabrook & Co. and Hannahs, Ballin & Leo, hoth of New \'urk,
the first two Issues of 5s a6t 105.21 and intorest, & basls of abont 4,485 @
it{l(.l the reoaining theeo [gsues of s A 106,55 and Interost, o basis of
nbonr 4715 :
F100,000 57 sewage coliection and disposal bonds. Denom, 51,000,
D yearly on Moy | s ollows: S16,000 00 1024, 1027, 1930,
1933, 1646 A0, 1042 and 1045, and S17,000 in 1025, 1026,

S. 1020, 1931, 1032, 1090, 1035, 1937, 1938, 1040, 1041,

1946 and 1047,
bonds. Denom. $1,000. Dusg yearly on May |

follows: 83,000 in 1024, 1028, 1932, 1036, 1040 and 1944,

1 24,000 o nll other yeors from 1925 (0 1047, Ui lisdve,

wion Ht. improvement bonds:  Denon. 81,000, ST00 and
BN Due vearly on May 1 ns follows: £0,600 fron; 1024 to

2, inelusive, except in 1027 and 1031, 0 each of whieh

0700 snadl become due,
Aaple Se lmprovement bonds,  Danom. §1,000, 2500
Wi yearly oo Apell 't as ollows: 20,400 fromw 1924
o 1032, Inelusive. axcopt in 1026, 1920 and 1032, in ehch of
witfels years 29,500 shall boconia (i FH ;

42400 65 Firth Avenne Improvement bonds, Denom. 42 for 51,000

cach amd L ofor $400.
_ Date of fonrth Usted 1o (384,900) Is April 1 and of allothees DMay 1.
Coupon bonds with privilégs of nill eegistention or oy to prineipal only
Frincipal and interest payahly ab the Notlopil Park Bank, Now York,

ALBA, Jackson County, Minn.—BOND OFFERING —Proposals
will b recelved until 2p n Jine 20 by W P Hesh, Tawn Clirke (17, 0
Rural Route No i, Heron Lake) for the purchase of $25,.000 5% road and




June 24 1922

—_— - — — — e - —

bridge bonds.  Date Tuly T 1022 Int. zemi-ann  Dug from 1032 to
1042, A cortifiod choek for 5% of bld, pasuble to the Town of Alba;
reguirnd.

ALBANY, Athens County, Ohio.—BOND OFFERING —John Lindley,
village Clerk, will recalve sealed bids untll 12 m, July 1 for. 84,000 6% elec-
tric Tight, heat and power worls bonds. Donom; S-i‘ml. Dato Mar. 1 11022
Int. payablo annually.  Dite feom 1 to 10 years. Certified eheck, pnyable
to the Vilags Troasurer, for 104 of the amount of bonds bid for, 18 required.

ALLEGANY COUNTY (P. 0. Belmont), N, Y.——BOND OFFERING
—D. 8§ Bumdick, Connty Tropsurer, will recelvi sealed bids npt!l 2 p m
June 28 for S2A0,000 444 % voupon highway bonds  Denom. 31,000
Date Mareh 11022, Prin. and seoi-ann. Int: (M & 8. paynble in jold
coin of the United States. of tha present standurd of wolght and finpness
Due 250,000 vearly on Mareh 1 froni 1832 to 1936 incl,  Certiffed cheelk
for 57, of the nmonnt bld for, payahle to tho County Treeasurer, 18 required
The bonds will be prepared under the supecvision of the U, 8 Mrge. &
Trust Co. which will eartify 43 to the geaninenuss of the slgnntyres and seal
Impressed therson a apindon of John O Thomson of N. Y. City; will
b furnished to the gheeessiul bidder or bididers

Finanelal Statement.
Assossad valuation—Real property, 1021.
Spoeclal franchises e, 2

833,380,318

$34,076,728

Tatal. N A s
Nono

Bondod Ta(ohtotiness oo -ue-mm=mn-

TAM ', Alba County, N. Y.—BOND SALE —Sherwood &
Me-&rhrli\ld E?IN;EOW \'#11-1?{“':‘" rocontly awnrded S0 000 57 filvration bonds
at 101.32. Denom. Sa00,  Dafo July 1922 Int, payable annually
on July 1. Due from 1027 fo 1938 inclustve.

VARADO, Johnson County, Texas.—BONDS VOTED —AL the
“l?‘(‘::[t}:l IFI:Inl on .Tngn 60—V 14, p 2-'-!?]-" ~the $19,000 stroot improvoment
bonds were voted by 6 connt of 196 to 27

HEIM, Orange County, Callf.—PRICE PAID-~DESORIPTION
ﬂ}!\l:;r?an. —"i“hlr'.-.apr?'m at which the Wm. R, Staats Co, of Los Angeles
sequired the $50,000 5% joint sewer canstruction bonds—v. 114, p, 2743—
was $83,048, naunl to {004.54. These bonds were purchasml on June 8 and
are deseribed as follows: lgl);;%mmig‘!’ i“fm‘m _H:u.r June 11922, Int. J. & D,

2, early from 1923 to 2 Inclusive,

s PR st Financial Statement,
Fattmntod real VAl oo cmea e eme e i -319.389.1“0

1

Assessod yaluation. 1921-22. . e ~ 5104580
Bonded debt (ineloding this lssuel. ... A56.08T
Revenue produeing debb 05 638

Net debt 8360149
Present esti 4 500

ANSON, Jones County, Texas—BOND SALE—The $80.000 0%
waterextenaion: bonds. (Ve 114, p. 25605) ive beon purchased by Breg,
Garrelt & Co., of Dallas,

ARCHER COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.
—BONDS REGISTERED.—An fssue of $8.000 65 serial bonds wns rogls-
tered on June 12 with the State Comptroller.

ARLINGTON, Middlesex County, Mass.—NOTE SALE.—On June
a1, an igsuo of 315,000 434 % sewer notes wis awarded to the Arlington
Five Cont Savinge Bank at 100,70, a basis of aboub 4259 Date July 1
1022, Duo $3,000 yearly from 1023 fo 1927 inclusive,

ASBURY PARK, Monmouth County, N. J.—BOND SALE —Tha
tmprovement bonds offered on June 2{3—*‘{’r 114; ? 223 —were awarded
to the Seacoust Trust Co, of Asbury Park at ita bid of par for $111,501 81
4165, Dup yenrly on May 1 as follows: S7,801 81 In 1023, §7.000 from
1924 to 1931 Inelusive, nn{"l' £6,000 from 1932 1o 10390 Inclusive.

ASCENSION PARISH (P. O. Donaldsville), La.—BOND SALE —
e Hibernian Seeuritios Qo. of New Orleans was the sucessstul bidder for
the following bonds offered on Jund 14—V, 114, p. 2285;
$95,000 Road Dlst. No. 3 bonds at 102.04. a basis of shout 5704, ~ Date
July 15 1922, Int. payable Jan. 15 and July 15, Dun 23,400
veirly on July 15 from 1923 to 1947 Inclusiyve

+57 008 Rofunding bonds at 100.78, 0 Dasis of aboub 54055 Date April
151922 Due §2,850 yearly

Int payable April 15 and Oct, 15,
on April 15 fromi 1923 to P42 inelusive
* Although these bonds were offered as O, thoy wers awnrded as 5148
ASHTABULA, Ashtabula County, 0!’110.-—1\'0 BIDS RECEIVED,—
No bids were recolved for the £150,000 514 7 coun. bonds offerod on June
15-—V. 114, p. 2623 —due to the fict that the maturities were not In con-
formity with a now law.

ASHLAND, Hanover County, Va.—HONT) SALE.—Tho Firey Natlonal
Bank of Ashiland hus B\u‘rlmsml tha 870,000 b coupon water works bonds
oftered on June 21—\, 114, pi 2023—at 106.85.  Due yearly on April T
from 1024 10 1081 el Tho foliowine bids wore aleo received:

Spitzer, Rorick & Co_.. .- 102,503, L, Slayton & Co_-___ 100,567
Seasongood & Moyer. 2103160 | 1Tarels, Forbes & Co-. -~ " 7710135
Tuekoer. Rabison Co 106.08 | Btacy & Draun_. -<=102.02
W, k. Tary & 101,33 | Well, Roth & Coo.______ "7 7104.53

H TR

ASHLAND COUNTY (P. O. Ashland), Ohio.—~BOND SALE,—The

000 514 7 Munsfield-Wooster Road lnpt. bands offered 011 ‘.':mm lrs;_.

114, p. B3 —wero nwarded to the Title Guarantee & Trust Co, of Oin-

elnnatl, &t o premiom of 31,701 (102.43) and

from 1921 to 1931, inel,
wire  also receivid:

nt.  Doe yvearly o ril 1
I'he followlng bids, all including si)c-u‘l::tf“iplnt‘.

Promium. = Premium.
Pueker, Roblson &0, Tol-$1,5906 00| Brosd Elllott & Har'son,Cin 1,075 00
W. L.Siayton & (o, /Fol___"1,440 00 | Farmers Hank, Ashisnd . 1,065 00
Provident Sav. . % Tr Qitizens Nat. Bic. Mansfiled 672 00

0., Ohneinnnti ces 1,208 00] Cltleen Te. & Bavings Co.,
Sty & Braun, Tolédo -~ 1,1 Columbns, - B4 60
Ore.—BOND OFFERING.~—E, H. (iear-
heart, Gley Auditor, will receivosealed Bide until 2 p, . iy 3 for 068,000
funding bonds at not oxeseding G165 interest.  Daam. 51,000, Date
Juty 110422, Prin.a i int, payable In New York Cliy,  Coret, check for
2u penuired. These boods are part of b authorized fssup of  2300,0005

C N COUNTY (P. O. Atchison), Kan.—BOND SALE—
Tu{rﬂ.‘]ﬂino;y 0. of Kansig Cliy has {Jlll‘lﬁ" "‘3"*-1?‘51100,{%0!-)1 ha.?f ir)-\tl
bonda at n prominm of $1.211, enual to 101,21

ATHENS, Clark County, Gn.—_—!‘lnNH Of{l»‘HIH;\’O_—-Sea]ﬂl Liidls will
b reotved tatil 12 01 July 0 by Jas: Harrow, City Troasyrer, for $176,000
sehool, $50,000 streobh and bridge, snd 30,000 sewer 59 bonds;
certifled eheek for 2% of bid rean il 1

AURORA (P. O, East Auroral, Erie County, N, ¥, —#OND SALE. —
The Trie Connty Trist Co. wis récently awarded £20.000 5% road liu-
srovement  bonds nt 102,983, Danom,  $1.000, Dute June 1922
}nt.m-ms—mm. & D.y.  Dueyearly on Jiune 1 from 1025 1o 1981 Inel.

AUSTINTOWN RURAL SCHOOL DISTRICT (P. O, Weat Austin-
town), Mahoning County, Ohio. —BOND ODFFERING.—Paul Wlilcox,
Clerls, Board of ducation, will recelve soaled BIdk until' 19 m, Juny 29, for

134,000 55 % sohool bonds.  Datd _Jmi, 11922, Tnt. semi-ann, fr\--fl-"-
ue yearly on Ocg: 1 from 1023 to 1938, inol. — Cert. eheck for $500 payable
1o thie Clark, Board of Education, .

AVALON, Los Angeles County, Calif.—ROND SALE -—According
b news o neenints, weier works Improvement bonds, amounting to
3]58.00&“ e been sold.

AVOCA,
electrie light
voted, "

BAIRD, Callahian County, lex.
Comptrollbe registeccd $14,000 0%
June 12,

BALLINGER, Runnells Cuut!!:'!
witer worled and the $50,000 paving
have boesn nwneded to W. L. 8layton
$2,826, oqual to 10646, i

BATESVILLE, Panola, County, Miss.—BOND ELECTION,—On
July 4 $75,000 sewer bondg wiil be voted upon.

BAYAMON, Porto Rico.—BOND OFFERING ~Until § a. m. July 24

e Commigslon of Tublic Service will yeccive ssled bids for 8500,000
toprovemont bonds not o excéed 64 % interost.

i
i}
ha 00
ASTORIA, ClataoﬁICounty.

Cana County, Nebr.—IBONDS VOTRD. —Recontly 15,000
n#ﬁ'ss.mm transmisston lino 6% 10-20-year :nj;l‘-.:}“nnynlisuwr,‘ru

BONDS REGISTERED,—Tho State
perial stroet mprovement bonds on

Texas.—DOND SALE . —'The $25,000
rnds recently votod (V. 114, p. 2041)
& Co. of Tolodo nt a premium of
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ALE.—During Lthe wmonth

BEATRICE, Gage County, Neb,—BOND
of March the Statn of Nebraskn parchased S0 0 paving disteice bonds ar
par. . Date Mareh T 1022,  Due Mareh (1 1930; optianal after | yoar or
any Intorcst poyooent date there Cper: .

. BELHAVEN, Beaufort County. No. Care,—BOND OFFERING.—
Sanled proposals will'be recelved until 2 p. o July 4 by 1. 8. 8r ¥
Ulerke, Tor $30,000 coupon (with priviloge of résisitation) el
e bonds nat to exceed 6% interest,  Denom, $1,000. Date
'rin, and sem I, d% J. payahblo in gold av the Hanover Nationnl
Banlk, Now \nlrl; !_TJ:_'v_ aturest on réglstered bonds will it option uf
holder ba ]iin_intl inlN: Yol . Dueyearly on July 1 as follows: $1,000
024 to 1950 incl, and 32 A1 and 10520 A eert. check upon an in-
corporated Dank Or (rigt company (or eash) for 29 of bid, pugable o the
town, required.  Svccsssful Dldders will e fomisied with the s pnroving
opinion of Reed, Dougherty & Hoyt, N Y. Clty. Purchaser to pay ac
crucd interest (o date of delivery.

BELLE PLAIN, nton County, lowa.—ROND SALE~—Tho White-
Philllps Co. of Dy 50,000 5% water bonds
offered ouJung 14—V, 114, p. 2623—ns 45
Date June 1 1922, Duoe ns follows:  $2,000
1032 to 1937 inel., and 34,000 1948 to 1942 incl.

BELLEVUE, Huron County, Ohio.—BOND OFFERTNG.—Scaled
bids will be rocélved by Yietor Greemslade. Clty Auditor, until 12 .
June 26, for 80,200 514 % street nprovement bonds.  Denom. B for 31,000
each and J9 for 8100 each. Date June 1 1922, Int. semi-ann,  Due
\:‘c:-r]_\r on Jung 1 6% follows: S1.200 from 1024 to 1927 incl. and §1,100
rom 1028 to 1031 hiel,  Certified check for 55 of amonnt of bonds bid for,
payable to the Clty Treasurer, i= required.  Bonds not to be sold for 1655
than par and acerued intorest,

BIG STONE COUNTY (P. 0. Ortonville), Minn.—BOND GFFERING
—A. V. Randoll, County Auditor, will recelve peled bids until 10 8, m,
June 27 for 840,717 40 5% trunk highway Donds.

. BLAIR, Washington County, Neb,—HOND SALE-—~The Stale of
Nebraska purchased 810,000 7% district paving bonds at par during the
month « wreh,  Date Dee. T 1920, Due Dee. 1 1940: optlonal aftes
2 years or any interest paying dale thereaftor.

I J.\JNCO COUNTY ROAD DISTRICT NO. 1, Texas,—BONDS
REGISTERED.—On June 13 an lsue of 51495 serind bomnds, amonnting to
225,000, was registered with the State Comprroller.

BONITA SCHOOL DISTRICT (P. O. Bastrop), Morehouse Parial,
La.—BOND OFFERING.—Saled bids will be recelved until 12 ro. July 11,
hf 8. A. Caldwell, S8ec'y of the Parish School Board, for §5.000 5% #chool
blde. bonds,  Denom, $500, Date June 1 1922, Prin, aud semi-ann inl.
(=1L}, payableat the Continental & Commercial Notional Hank of Clhileago,
Due on June | as follaws:  &500, 1923 to 1026, (ncl., and 51,000, 1027 1o
1920, tnel. A cort, check on 4 responsible Dank or trust company, payable
to th Tressurer of the School Howed, for $250, regulred,  Bids for less than
00 will mot ba considerod.

BOULDER COUNTY SCHOOL DISTRICT NO, 3 (P, O. Boulder)
Colo,~BOND SALE.—James H. Causty & Co. of Denver hnve pirchased
£70.000 57 school bullding bonils offered on June 14 at 100.80. Denom.
41,000, Date March 1 1922, The following bids wero also received:
Bankers Trost Qo - o 100,71 | Bosworth-Chanute & Co. - 100,
Esto R OO, . oo 100.60 |First Nat'l Bank, Boulder___ 100,05
Ameriean Bank & Tr. Co. and [ International Trust Co. ... 100,08
Antonldes & Co. ... ... -100.45 | Bootteher-Porter & Qo —. - 2100.001
Sidlp, Simons. Fols & Co. 100,43 |

BOULDER COUNTY SCHOOL DISTRICT NO. 48, Colo.—B0NI)S
VOTED. —An Isang of 6,000 65 bonds has been voted.  These bonds hnye
already been reported sold to Henwell, Philllps & Co. of Denver, #ubject
:0 {l'-‘ =I!=;lil‘-l' |'Il)lf‘t|l|.h\' thio voters. The notice of the election and sale appeared
n V. 114, p. 2480,

BOWLES SCHOOL DISTRICT, Freano County, Calif.—BOND
SALE,~—Tho £15,000 65 10-year (aver.) school bonds, offered on June fi—
V. 114, p. 2505—have been purchased by P. B, Bowles of San Francisco
for 316,115, ental to 107,43, a basis of about 5.044%. Dato May 11 1922.
Diue $1,000 vearly on Muay 11 from 1025 to 1930 Incl.  The only other
bidder was the Wi R. Staats Co. of Los Angeles, whose offer was $10.226.

BRADY INDEPENDENT SCHOOL DISTRICT (P. O. Brady),
MeCulloch. County, Texas—HOND ELECTION —On July 3 S—IU‘({JO
sehool bullding bonds will Be voted upon.

BRIDGEPORT SCHOOL DISTRICT (P. O, Bridgeport), Pa,—
ROND OFFPERING.—Scaled Dids will be recoived until 8 p, m. June 39,
for S100.000 4159 conpon (reglsterable s Lo principa) school bonds.
Denom. 51,000, Date July 1 1922, Prin. and [ot, payable at the Bridee
yort: Mational Banlk., Due £20,000 on July 1 In esch of the years 1032,
037, 1042, 1047 and 1051, Bonds subject to the favorahie apinion of
Townsend, Biliott & Munson of Philadelphal,  Certified check for 29 of
amoung of bonds bid for, paynble to Bridgeport School District, Is required,

BRISTOL, Briatol Counl{. R. 1.—CORREUT OFFERING DATE . —
The date on which bids are to be received for the purchase of tho $110,000
4159, conpon highway construction bonds {8 June 28, not July 25, as
was erroneously raported in V. 104, p, 2744

BROCKTON, Plymouth County, Mass.—LOAN OFFERING —The
3ty Treasures will recelye bids umlrl:! m June 27, It Is stated, for the
purchase at digrount of a temporary loan of 200,000, dated June 29, 1922
and maturing June 29 1921,

BROWN COUNTY (P. O. Nashville), Ind.—BOND OFFERING —Li.
J. Bpider, County Treasurer, will pocelve sealed bids notdl 1 p. o July 3, for
tho following 43 9% highway mpt. bonds:

22,000 M, B. l'oif!u,’ ot al,, Jackson Township bonds,  Denom. £1 100,
11,000 Orville Brummet ot al,, Jackson Township honds. Denom. 550

Date July 151922,  Int. semi-ann. (M.-N, 16).  Due ono bond of each

{ssue oach six months from May 15 1923 (o Nov, 15 1932, incl,

CALCASIEU PARISH (P. O. Lake Charlea)s Lo.—~HONDS VOTED ,—

On June 12 an tssue of $2,750,000 bonds, to dig o deop-woter canal,
was voted.  The Now Orleans “Times-Pleayune' of June 14 says:

“Vigtory, wos colebrated to-nbhit bocanss of the deep-wator $2,750.000
bond election being earried by 6 yote of 2 to 1 after & hot flzht in whicl
the Union Sulphur Co, opposed the tax.  Afler thopsnnds of persons had
walted for the annomcement of the retwens, an lmpromptu paride wis
formad with bands, horns and Bolls and the throngs paraded the streets,
singing nod :slmutin? it o lnte pour.

Yihe voto for Lake Chorles in favor of she honda was 1,460 to only 652
votes against,  Tho total vote of the pardsh wis 1,730, with 870 ngajnst

ohe voto in thils elty virtuslly was unanimous and Duslpes was slmost
\vhullly shspenided during the diy . whiie men and women eo-operated in
Dringng out tho maxiniern vote,

"he proposition contemplited & connectlon with Sablae piss hy the
teepening and widoning of the Intracoastal capsl betweon thi Calvasion
Itiver and the Rabing Hiver to s depth of 30 feot and o bottom width of
125 feet., The Goverpment perticipation amounts to  approximalely
S7R0.000,  While the hond issue le for $2,750,000, virtually g whole
work necessary will be In the decpening of the Intracomstal caml, although
a small amount of dredglng will be necésary in Prion Lake anid Moss Lake.
a6 well ag doopening and widening the eut off near the city.

CAMBRIDGE, Middlesox County, Mass—LOAN OFFERING. —
Henry I Lehan, City Troasurer, will rocelve bids until 12 m June 27, for
the purchass ot diseount of & temporary foan of $400,000, dated June 29
pod maturing Dee, 22 1022,

Phir notas will be fssued under the supérvision of the First Natlonal Bank
of Boston, wiich will cortify as to thelr gennineness, and thelr legality will
bo ‘F[)rm'lrtl by Ropes, ﬂmr Boyden & Perkins, whose opluion will be
furnished the purchssor, Al fegal papers incldent to shis loan will be filed
at the aforesald bank, whepe they may be inspeotod.,

CAMDEN, Kershaw County, So. Caro.—HOND OFFERING . —Sealad
Rmm yoeile will be recolved uneil 12 m. J%}‘ 14 by M. Q. Bingleton, Clty Clerk,

r%l[]ﬂﬁ}ﬂﬂ 59 streot mpt, bonds, ate July | 1022, Denom. $1,000,

CAPE CHARLES, Norlleamrlon County, Va.—BONDS VOTED,—
By & majority of over 20 to L, £40,000 water' system Improvement
bonds were vored.

CARROLL, Wnﬁnc County, Nebr.—BOND SALE—During the
month of April the Htate of Nebraska purchased $40.000 6% intersection
paving bods at par,  Date Dee, 1 1920)  Due Dec. 1 1930, 1035 and 1940.

000,107

5; 4 basis of about 5,25 %
), 1926 to 1931 incl; $3,000,
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CARROLL COUNTY (P. O. Carrollton), Ky —BOND OFFERING.—
Sealed bids will be recelved until 1:30 p. m. July 3 by Luther Fotherseil.
Qlerke of the County Court, for $75.000 5% coupon road bonds. Denom.
to sult putchaser, Date July | 1032, Int. semi-ann. Dite July 1 1049,
A cortitied check for $750 required,  Purchasee to pay cost of printing
bonds and designato place where interost and pringipal shall be P.‘i}':ll}hh
I'he official announcemont states: “Thera Is no controversy or | tigation
pending or threatened affecting tho corporate existence or the boundaries
of Oarroll County, Ky, title of its present officiuls ta their respective
olfices, or the \'uli{lh._\.' of these boneds.'*

CASS TOWNSHIP SCHOOL DISTRICT, Riehland County, Ohio,
—HOND SALE.—'The 855,000 5% 19-year (aver.) coupon blde. bonids
offered on June 10—=V. 114, p. 2506—were swarded to Blanchotr, Thorn-
burgh & Vandersall of Tolodo, o prevmium of 21,705 (103.10) and int., &
hegln afabout 5.15%.. Dateduns ] 1092 Jin ¥1¥ on Oof. 1 o5 follows:
E2A400 from 1923 to 1033, incl., and 32,200 frons 1934 to 1946, incl,  Tho
above bid also [neludes the fornlshing of tha bonds, The following bids
were also received:
Premium,
) 1 ---31, 7001 W, L. 8layton & Co. ..
Diatroit Tritst Oo. L A LG50 | *Qoncditional  bid,
CATTLE COUNTY COMMON SCHOOL DISTRICT NO. 18, Texns
—HONDS BEUISTERED . —Tha Stute Caomptroller on Jupe 15 reglatered
S6.500 6% 520 year' (opt.) honils,

CHAMBERLAIN, Brule County, So, Dalk.—BONDS VOTED .- -An
lsstte of $12,000 6% 15-vear oith hall bands was recently nuthorized by thin
votors by u vote of 118 “far' to 50 “aealnst.'”

CHARLOTTE, Mecklenburg County, No. Carow— BN SALE,-
The tollowing e iEsies of old (rezisternble 08 to princinal) Bonds of
fored on June 23 (V. 114, p A1) wire awarded o the Peovident Snvipm
Bank & Troat Co. of Cineinnati ond other Cineinnati hotses tor 280,600 1D,
o to 100,04, & basls of aboub 4,880 :

40, 060 ;-‘-rslu-.qnw- bonds, Do $2,000 yenrly on Feb. 1 from 1924 to 1042,
neliEivo,

150,000 fonding Bonds.  Due oo Fels, | ag fallows: 28000 1025; 810,000
1026 to 1128 inel: $13.000 1929 to 1022 fned,, spd £20.000 1933
to 1635 ine

60,000 puhlle Impt, bomnids.
1938 Iucl.

7000 steeet widaning bonds,
1061 inel.

Date Faly. 11022,

CHEYENNE COUNTY SCHOOL DISTRICT NO, 1 (P. O, Kit Cnr-
son): Colo.—BOND SALE —Tha Inlornatinngl Trlst o of Denvor hioas
purchased S40,.000 16-25-year nned $20,000 LI=15-yenr fanding G5 % honds
ab 105.10.

CHICAGO SANITARY DISTRICT (P. O. Chicagni, 1L—HOND
OFFERING —The Bonrd of Trustoes will roceive sealod bids until 12 1,
July 6 at Hooh 700, 910 So. Michigsn Ave,, Ohicigo, for $3.000,000 4.2
bonds, reglstarable s to peincipal,  Danom, $1,000.  Date Julv' 1 1020,
Pein. and semi-ann. fne. (J. & 1.5 pavihlo at the office of the Trasirors
of Cihicaen Sanitary Distelet,  Due $150.000 viviely on o by 1 from 1023 ta
1942 inel.  Clatifled chieck; payable to thiy Clecke of Ghiciio Sanitary Dis-
feiet, or eash. [ an amount equal to 3% of the armount of tha hi
required.  Bonds to ho pald for and dalivered ot the offies of the Trensieoe
ol tha Santtary Disteict of Ohieago. An opiiton by Wood & Oakley will
b Furttished cortifying the Jogallty of zald bond fssue,

y Finnncial Statement,
Equalized valua of praporty, 1921
Authorized indebtedness 3 0%

Premiim
Citlzen Nutlonal Bk .

Do 8200000 yearly on Fob. | from 1936 w0

e $1,000 yearly oo Fab, [ feom 1025 1o

Outstanding bonds, July 1 1922

5. 03 000
Amount of présent fssne_ . __

3,000,000
28,080,000
B0a0.00¢

2.573

Total.-_ . - 3334082573
Unexercised debe incvrring power___ - e S21.202.163

CHICAGO SOUTH PARK DISTRICT (P. O. Chicagal, IIl.—HOND
SALE-—A symdicate composed of Riddar, Peabody & Ca,, Chnsn Socirities
Corp., Foreman Hros. and Mitchell, Hutching & Co. were awarded 81,500 -
OO0 4% =érinl Grant Park impt. bonds ot 08.15.

CISCO, Eastlond County, Texas,—HBOND
SHG0,000 B4 fundiog bonds has been disposed of.  They answor to the
fallowine description:  DateJuna 1 1922, Prin. and sembann. (oo, payablae
AL the Hanover Natfonal Bank, N, Y. City.  Due $5.000 vearly on June 1
from 1943 to 1962 Inclusive.

FMnancial Staterment -y
Actual value of taxable propecty (estimated) . 225,000, (KK
Assissad vilue of taxable property. G010, 100
Nut debt (less than 35%) 3 =
Papulation, 12,000.

CLARK COUNTY (P, O. Jefferaonville), Ind.—BONID SALE—
‘The 2 issues of 425 %, 5 2-3-year (aver.) highway bonds offered on June 19—
V. 114, p. 2500—were awarded s follows:

83,300 Frederick Scholl et al., Unfon Township bonds sold to 0. . Wild &
Co.. Btate Baunlk, of Indianapolis, at o premium of $71 30 (102.16),
4 hasiz of about 40665, . Denom. 8165,

3,000 John 8. Robertson et al,, Charlostown Township bonds sold to .
D. Nicholson ot a premium of $111 (102.22), a basfs of nbout
489, Donom, ).

Date May 15 1022,  Due one bond of each {ssus cach six months from
May 15 1023 to Noy, 15 1932, incl,

CLARK COUNTY (P. 0. Jeffersonville), Ind.—BOND OFFERING.
—0. B. Fifor. County Treasurer, will recetvo bids until 105, m, June an,
for the following 5% hichway impt. bands:

Denom. $4156.

$5.:400 Wm, Creamer. Unlon Township honde,
S.000 1D Riley, Olarlestown Township honds. Doénom. 3200,

DateJune 51922, Tot, seml-ann, (May 15-Noy. 15).  Die one bond of

vach fssue six months from May 15 1923 to Nov, 15 1032, inel.
CLARKSVILLE, Red River Count’y. Tex.—HONDS VOTED.—On

Juni 16 the $22.000 water extension F20.,000 streot paving and $3,000

I‘nin‘ulwr:uur plant bonds carrled at the election hold on that day.—V. 114, p.

624,

Total bonded dobt, neluding present issuo
Fixed conteact Habilbtes, . . e

SALE —An lsua of

CLAY COUNTY (P, O, Brazil), Ind. -BOND SALE,—On Jung 16
1022 Breed, Bliott & Marrfzon of Indinoapolis wers awardod $23.600 667
Chrlsi. Jehpfer ot ol Harrldon Tawnship gravol rpad himids nt o Dreamim
of $544 (101.543):  Denom. 3500,  Date Apell 161922, Int. semi-ann.
(May 15 and Nov. 151, Due feam | to L0 years.

CLIFTON, Passnic County, N: J,—BOND SALE . —Tha Clifton Trust
Co, wos awarded on Juno *:uysmn.r_m 43 % sewor bonds for 3001111
(10012341, a basts of about 4.7295%. Denom. S1.000. Date June 1
1922, Prin. amld semb-ann. int, (J. & lGJ.J payablo st the Clby Treasurer's
afflee, Due June | 1028,

COKE COUNTY (P. O. Robart Leel, Texns,—BONDS REGISTERED.
—Onaing 15 860,000 5 45 7 seein) specinl rond bonds wore tegisfersd Wit
the State Compiroller,

COLONIE COMMON SCHOOL DISTRICT NO. 15 (P, O, Albany),
Albany County, . Y —BOND SALE —Tho 320,000 59 sehool bongds
offered on Jaoe 19—V, 114, p. 2746—were sokl to the Oty Savings Bank
ol Albany at o premium of S1020100.408).  Date Dee. | 1928, Due yvearly
on Dee, 1 from 1023 to 1040 inclusive.

COLORADO (State of|.—RIDS REJECTRD -
tivie advises us Dy
10-80-yemr (0pt.) State
wers nob sold nll
Btate Land e

Onr Wegtory roproseti-
meclal elegrnphle dispateh, thay tha $530,000. 3%

mdine honds offered oo June 22 114, p, 274451
bids recedvod wess rofucted. 1T nl ftes that the
1 nErees Lo purehass S500000 o ery shx months nt pae unless
brokers bict the samoe fielee,” Among *hid hig g e the Dl of Tam-
port, Barket & Joonines Ine., of M. ¥, Cley, whiclh was 76,568,

COLUMBIA SCHOOL. DISTRICT (P. O, Columbin),

ounty, So. Caro.—BOND SALE.—Tho 875,000 5% kehool bonds ol fired
o dums IFE—V. 1. p. 2624 —have been . purehised by thie Palmotin
National Bank of Columbia at-a promiom of 82,7587, equal o 10371, u
basis of atour 4707, Date June 3 1022, Due Jund | 1947,

Richland

COLUMBUS, Platte County, Nebr.—RBOND ELECTION.—An eleation
wilL he hold on July 11 to yote on the question of Issuing 230,000 wator
works and 25,000 maln sewer bonds.

COMO INDEPENDENT SCHOOL DISTRICT (P. O, Comaol, Hop-
kins County, Texas.—H0NDS REGISTERED. —An 1ssue of $10,000
:\‘.'I.ulﬂ-ﬁﬂ l}'uﬂr](;};l!.,} #choal bonds was rezfstored with the State Comp-
rodler on Juone L4,

CONGRESS TOWNSHIP, Wayne County, Ohio.—HOND OFFER-
ING.—F. K. Blonhelmer, Clerk, Hoard of Education, will recalve sienled
bids at the office of the County Superintendent of Schools, in Woostor,
until.July 3 1922, for the following serial coupon school bide, bonils:
345,000 5% Whonds.  Prin. and somd it (NS00 payable ab thae

Farmers Stato Banlk, West & 4o Due yeacly on Oct, L as fol-
lows: 82,000 from 1923 vo 1942, inel., excopt that In each of tho
yoars 1926, 1930, 1034, 1038 and 1942, 33,000 shnll becoma duo,
- Bids on this issue will bo recelvod until 11 a6,
AD000. 6% honds,  Prin, and semi-ann, Ing, (A =005, payabla at tho Oltlz-
s Banle, l-‘rr_u.IFrf-l'la-xhurg. Duo $2,000 svarly on Oct. 1 fromi
Lo 133, Inel.

123
Dato June 1 1022, ot cheek for 29, of smount bid for, payabile to the
Board of Education, is required.

CONSHOHOCKEN SCHOOL DIS’ {P. 0. Conshackan),
Mantgomery County, Pa—BOND 0F —[ialph N. Camphwll,
Boeritars, will vecolve senled Bids ot 221 Ease Fifth Ave, unéil 8§ 1.
Jiine for 160,000 4 14 coupon bonds.  Dynom. $1,000.  Diate ¥
1 « cIntesemib=ann. (FeJ): T iy 1 as follows:  $15,000 fn j 027

L0 I 1932, 52 In 1937, 297,000 in 10 34000 1o 1947 6t

LODU- in 1045 UlrtlHodl cheele for 655 of um I Il
These honds are sabd to be feeo of nll Paonsyivanii b 4l
ab lnheritance taxes,

CODS COUNTY, (P, O, Coquille, Ora—BONT SA LK.
6% road honidi offdred on June 14—\, 114, Q 20240 —hiuve bocn
to the Fimit National Bank of Cood Bay of Marshelold, for $155.
enquial to 103,581,

COOPER COUNTY (P, O, Boonvillel, Mo.—BOND K] aoIToN.
On July 8 an fesuo of 325,000 rosd homds will dwe voted LTI

COVINGTON, Konton County, Ky,—R0ND OFFERING —Gao, I,
Frecking, Olty Recorder, will roeeivie sealixd proposals for 3 100, 000 rofunding
banda uptil B . m, Jaly 6. A ceveifled cheele for F500) payable to the
ity of Clovinzton, required,

CROOK COUNTY SCHOOL DISTRICT NO, 2
0. —BOND OFFERING. —Frank (1. Diavis, Clirk Doaed of Trostos
will rocelvo sealod Dids untll 4 p. nt, July 12 for £15.000 625 schiool Do
CROSSVILLE, Cumberland County, Tenn.—BOND SALE.—~The
20,000 655 eonpon 10=20 yonr (opt) selwol borde vfortd O June 10—
VLN p. 2508 —haye heen awiedod to Caldwell & Ca, of Nashvilloat 08 .57

CUMBERLAND COUNTY (P. O. Portland), Ma.—BOND OF FERING.

AHenvy 1L, B et Gounty Traastieee, will roceive Dids nntil 12 m. T
28 for S1A0,000 court honss refundineg and 100,000 Martin's Poine bridse
4% bonds. Dot Julye 1 10220 Somi-ann, fnt. (3. & .9, peyablo Ak tho
County ‘Teapsuree’'s office,  Dus Toly 1 1042

Those bonds aro peeparsd undep thy superyision of aud. certifliod 4s Lo
Bununoniss by the Flest Natlonul Bank of Porsland, and tholr tendity
approved by Voreill, fale, Booth & Tves, whoso opinlon will e Duenislud
thoe purehaser, AL papurs ineldent to this ssue will be filed with the Fiest
Natlonel Banle of Portland, whorse thoy mny be inspected,  Phose hauds
}\)Fill ';m l%l.‘“t’!'l’!ﬂ' tir the purchaser nt the office of the Flest Natlonal Bk,

ortland,

CIUSTER COUNTY SCHOOL DISTRICT NO. **C 25" (P, O, Brolken
Bow}, Nebr. HOND ELECTION —An eloction wiil he beld| on' June 30
to vote on fasiing 51.200 school Dullding extension honds. . B, Youne,
Dirsetor of Sehopls:

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio. —BOND OFFERING.
==L Hether, Qléek, Board of County Qommisslonges, will recelve sealod
::i(ls until 11w m.Jduly 1 for the tollowing 67 coupon spoeclal nssesment
JoriE:
$17.000 water supply improvement No. 15 honds,  Duo ‘_yunrl,\' o Oet, |

e Follows: 34,000 fn 1024 and §1,0%0 feom 1925 to, 1937, Inel.

D000 water supply inprovement No. 12 bords. - Dus 31,000 yearly on
Oet 1 from 1923 10 1929, inclusive,

Detiony, 21,000, Dabe Jute 1 1 < Prlo, mngl semisanm ing (A0
payable nt the County Trossurer's office.  Cortifiod ehock for 195" of the
amount of bonds bid for, payahle to this County Treasurer, is ronuoled.

DANVERS, Essex County, Mass,—HOND SALE.—On Jiane
Isstie oF §15,000 -I_'.}".' coupon olectrie bonds wis swarded Lo O
Co., bl Boston, ot 100,197 and intorpst, o basls of shout 4.216 . Denom .
SLAON. - Date Aprdl | 1922, Principal and semi{Canoual iprest (A & 0.)
payuble at the Flest National Bank of Boston,  Due 31,500 yearly on
Apeil | feom 1924 to 1932, inclusive.  Haerls, Porbisd & CQo. stbmitfoed o
Did of 100,07

DANVILLE, Pittsylvania County, Va,—80ND SALE.—Frederick 1,
Nolting & (fo, of Richmond have purchased the £100.000 69 coupon olectric
station lmprovement bondg offeced on June 15—V, 114, p. 2624—at 101.543,
i busis of ahout 4.85%.  Date May | 1022, Dug 54,000 yearly on May |
leom 19234 to 1947, Inel.  The tollowing bids woere also recelved:

Meorrill, Lynch & Co., N.Y_$101,531 |J, Q. Mayer & Co,, Qinge.. - -$100.601
Seasongood & Mayer, Olne. 100,050 |C, W, MéNear & (o, Qlne. 98,4570
Breed, ENfott& Harrlson, Oln, (00.385

DAVIS COUNTY (P. O. BOND SALE.~
Schanke & Co, of Muson Oty have purchased 334,000 59 bridige rufunding
Bonda nt n pramiuue of $1,000, equal to 106,58, Denom. 81,000, Dpte
April 1 1932, Int. A. & 0.

STha S150.000

(P. O, Sundance),

Blnomlicld}k] Towa.

Wohster County, lowa.—BOND SALE.—An e of

DAYTON
240,500 bonds has boen awarded to o conteactor at par

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER-
ING —Chert 8. Nowlin, Caunty Treasurer, will fecoiva bids until 10 @, mt.
July 7 for the following 9% highway-impt. bonds: ]

S L4600 Pead Seholly ot al, Washington | ‘ownship bonds, Destom, S305,
14,400 Wm, Walker ot al, h‘|‘1.1rl‘n Township bonds,  Denowm. 3300,
7,600 Wm. Walker ot al. Olay Township bonds. Denoin, $380.

Diate Ty G 2. Int, soml-ann, (ML & N, 16). Duo ono-twentioth of
ench Issue sach six months feom May 15 1023 to Nov. 15 1932, inel,

DECATUR COUNTY (P. O. Greenaburg), Ind.-—HOND ONFPERING.
—hs, B, Evans. County Tressurer, will recelva oids untiL2 p. o, Jine 20
for $23 800 556 . A “'|I|]‘I|!|l.' ot al, Mavion Township bonds,  Devop,
£570.  Date March 15 1922, Int. semib-ann. (M, & N, 18).  Dub, $1,140
oach six months from May 16 1023 to Nov 16 1932, incl.  Ouetitisd checl
for 3% of par value of bonds I roquired.

HOND OFFERING. —The aboye offiela] will recelve bids uatll 2 5, o
July 7 for the followiog highway Improvement bonds: i
S10.400 Viegll Alexander ot al. Marlon 'i‘uw:mhi? bomita.  Denon. $520.

JA00 O, P Botrourt of Sandereck Township bonds.  Danom. £380,

1,000 Mathias Jolmnnlngman ot nl, Marlon Twp. bonds, | Denom, 2300,

Date June 16 1022, Int, semb-anng, (M. & NoES),. Dud one boond of
each Bup encl she months ) Moy 15 1923 to Nev, 15 1932, inel, Qo
flald cheek for OF par value of bonds is reguiced

DELAWARE COUNTY (P. O. Delawara), Ohlo.—ROND (if-'.“f','.ffff.’\’(:’.
—The County Comoisstonsre will vocolve bids anell ) P. m. June 24 for
$103.450 515 % Soetion "'R" Oolumbus-Woaster, Rond, 1, 1 W, No, 24
bonds, Donony, 31,000, $500 and $450,  Dawe Junp | 1922, Prin, and
somi-gnn. int, (M.-8,), payable st the County Treasurer's office,  Due
rearly o Sept. L aa follows: §1EAS0 i 10238 aod $11,500 feom 1924 to 1931,
fﬂﬂllﬂi\t'. Certified chiek on o golvent banlk for $1,000, [‘:Ig‘illhll' o tho
County Auditor l= rofquired. th
aceruod Intorvest,

DELAWARE CONSOLIDATED SCHOOL DISTRICT (P. Q. Dala-
wares), Nowatn County, Olda—BOND SALE~=Af Jasue 6f S00,000
selwol bondis, cocontly voled, s Boen dlsposed of,

DERBY INDEPENDENT SCHOOL DISTRICT, Lucas County
Towa.——BOND SALE-Tho Wiite-I"hillips Qo. of Davenpors i (TR TS
£15,000 sehool bonds,

DORCHESTER COUNTY (P. 0. Cambridgo}, Md —H0N L —
The S200.000 1575 1OV year (ayer, ) coupon bonds offeecd on e 24

Bonds g0l to be sold for liss thah par and

itized for FRASER
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(V. 114, . 2624) were sold to Nelson, Cook & Clo. at 100,608, a basis of
nin\ll‘g‘r-lﬁ.ii‘zf-]?}. Date July 1 1022, Due £10,000 vearly on July 1 from 1923
to 1942 incl,

DOUGLAS COUNTY SCHOOL DISTRICT NO. 18, Wash.—RBOND

SALE—Tha $1,500 fanding bonds offared on Juno 10—V. 114, p. 2607
have hoon sold to the Stite of
Dun $150 yearly from

N. J—BOND .‘F,'.-".EAE-'I‘IH' 4449 conpon
14, 1

Washington nt par for 5i{s. Date June

10 1922, 10253 to 1932 inelusive.

DOVER, Marria County, e
(with priviloge of regtatration) bonds offered on June 10—V 11/
wore sold jt pae and Interest ns follows:

22 500 to the Dover Trust Co. of Dover,
33500 to the National Unlon Bank of Dover. ”

Date May 1 1022, Due $3,000 yearly from 1023 to 1937, fnclusive,

Erath County, Tex.—BONDS VOTED.—By 170 Ufar" fo
a3 “aalr il ®26, 000 witor axtanslon Botds careled ol the glection held
on June 14—V, 114, p. 2507,

DULUTH, Minn.—BOND SALB—Tho S350.000 415G witer andl
light honds offered oo June 19-=V- 114, P, 2624—have heon prret wed Dy
Stnoy & Braun of Toledo at 101,34 8 husls of ahout 4.309% . Dateduly 1
1079, Diin 10,000 yearky on July 1 from 1924 1o 1947 et vl

DURANT, Holnes County. Miaa. BONID SAT A. K. Tiveelk &
Co. of Memnhfs have ourchased the S80,000 A% Wil gawer and school
honds offerad on June 1 (V. L aag8y nt 103,50,

EAST CLEVELAND CITY SCHOOL DISTRICT (P, O, Eagt Clovea-
A, Ohin,—BOND OFFERING —Chog, Ammormin, Olork Boupd of

L il recelve sealed hlds antil 790 . m, Jong 26 for 85,000
55 connon Bonds,  Dedom. S1,000, ate duly 11 Trb, semib=unn,
(A, & 0, payahlo ab b G an Savings & Trost Co. of Qlovelnnd.
Pras vearls o ok, 1 as folloy BA000 from 1023 4o 1037 iool.; and
85,000 from 10385 to 1942 inaly = Cer ol chegle for 395 of nmount of honds
bid for, payable to the Board of Edoeation, 5 reguiesd,  Thy total debt
of the distriet for Tuna 15 1022 15 22, 713.000; s gindcing fund, 2108,000;
s enessod yaluntionn, 256,000,000,

EAST LANSING, Ingham County, Mich.—BOND OFFERING —
Ridde will hir pecobved until 7530 p, 1w, Juns 27 for the following 5% bonds:
S40.,000 streob improvigment honds voted Junn 6.5y vota of 7 for, g

af nninst the lssue. Tywo-tlfride of tolal vora wus eequicsd to
pasa {asie.

15,000 publie Hghtineg bonds voted June 6 By o vote of 81 for, and 30

agninst the [ssno. Toor-thlrds of the total vole was roquleod to
prs thioe fasue, 4

Donom, $1,000 and 5500, Dt July 11022,

July 1 19410,

EASTON,

¢ P 2T4h—

Int. semisann.  Due
Morthampton County, Pa.—RBOND SALE.—Thy 385,000
4 b5 G etIpoT (replsterable ag to prineipal) bonds offered on June 20—V

114, 0, ands —wereawicded (o Rafily-Brock & Co, of Philadalphinar 104,11
and fot,, n basla of nbout L4179 Datecduly T 1922, Duo July 1 1542,
The following blda wera nlso rocoivid:

M. M. Froeman & Co. 108126 1A, B, Leach & Co 108,39
Lenwls & Snydar. <o v e em- D) BRAOT e & Heney_ 103200
Roedmond & Co_ . 103,76 [8trovd & Co e L ]

FSSEX COUNTY (P, O. Salom)y, Mass,—EOND AND NOTE DFFER-
NG =The Caunty Tréaurere will recobve blds untll 12w, Jupe 27 for tho
prirelinee of thiy Gallowini coupan hone and nofes:

E50,000 AL 9% brides honds, Datealuly L 19220 D yeaely ns follows:
&1.000, 1022 tn 1028, felugton, and 85,000, 1920 101042, inelusive,
05,000 Defier notes, diseauuted.  Dnts Juiv 11022, Due Nov. 1 10292

Denominatlond: Notes, $H.000: honds, S1.000.

EVERETT, Middlesex County, Mate. —TEAPORARY LOAN. (1
Tune 20 the tompnaraey lopm ol 200,000, datod dans 21 1922 nnd llll}liln'il!ilt

on Jan. 26, Fobi 20, March 20 and Apefl 20 1903 Y. 114, n, 2716

Ls fwaridod oo Blakes Brog. & Cos of Boston, o 0 30500 dideount Danis,
plus 83 20 preminm.

FAIRFIELD, Somarsat County, Me, —HON[ SALE.—The 221000
{7 rafundig honds of tered aon June 17 (Ve TLE po2740) were awarded £
B Ttolling. & Rons 4t 07.64,  Due 52,000 e 1933, 1984 and 1935 and
£4,000 yearly from 1936 to 1041 inck

FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield) fferson
County, lows.—BOND SALE —Ringhein, Wheelook & Co., 'n.i?:\tomm.
Bive purehased 860,000 44 % efunding bonds ae w premium of 8225,
woal to 100,37 . 6 hiasia of nhout -I.a‘l‘i-F- Drenom, $500. ° DataJuly 1 1032,
Tnt. . & 0. Dup 85,000 yoarly on July 1 from 1027 to 1938 Inehislve,

FAIRMORE IRRIGATION DISTRICT (P. O. Ontarin), Malheur
County, Ore,—R0ND SALE.—'The 520,000 055 honds igsued Yo iy cost
of constriation, offored on June 10—V 114, b, 2300-—ware sold on that
day to High & Fritchman of Bolsy, Tda., ot 90,  Donom, $1,000. Date
Aug. 1 1921, Int P, &AL

FAYETTE, Jeffereon County, Miss,—BOND OFFERING.—Seled
blilg Wil he recelved until B B, W, uly 4 for $5,000 sidewalk and_$5,000
atreot Iu-_-wr honds by K. 1. Rober, Town Clerk. tort, ohoek for S350 re-
quired.

FEATHER RIVER UNION SCHOOL DISTRICT,
e ROND BLECTION.—0n Tine 29 325,000 in e B e T
the eonstruction of & new sehool, will be submittod to the yoters,

FLOYD COUNTY (P, 0. New Albany), Ind.—BOND OFFERING.—
Chis. A. MeCullough, County Treasurer, will Fegsive i{:’ﬂl{‘({ hﬂl’unuutil 10
&, m. July &, for $24,700 43 5 coupon Emnier Ute, Tizzlo Uts
Goorgotown Townalip, bonds, Devom: 8617 50, Dare May. 1
Int, semi-ann, (May 15-Nov, 161 Prin.and int. payable of this Connty
Preasurer's office,  Honds not ta be sold for Tess thon pae and seeruod ot

FORK TOWNSHIP (P, O. Galdrborol, Wayne Caunty, No, Caro,—
BOND SALE~—The 225,000 1% coupon (with: priviloge nl'vrnrqinlrnllmt ns
to prinoipal only or hoth prin.and int,) offered on Juno 16.(V. TLE, 0. 2025)
Bave been awarded to Pridden & Co. of Toledo af i promivm of 81,100,
(ml‘ml to 104,70, a hasis of nbout 4507 Date Ape. 1 1022, Duo Apre. |
1042,

FORT BEND COUNTY ROAD DISTRICT NO, 1 (P. O, Ricl
Tex.—-BONDS VOTED~An tastie of 23000000 rond ;f;rtdll \\fu‘; ‘Ilr‘tl"r:l‘ltllT}\.'
votod,

FORT CORBTOWNSHIP (P. O. Fart Cobb), Okla,—BONDS VOTEL,

On Tuesday. June 13, an Jssusof 810,000 road eqnstruction bonds wos
votud by i majority of 3 to !

FOUNTAIN COUNTY (P. O, Covington), lnd.—HOND OFFERING.

A1 T, Stapnes, County Treasieer, will peeoive bids untll 10 a, i, July B,
forr £25,000 4169 Byron E. Feneler ef ol Richlaned sud € Townehips,
Nihighwny mpe. bonds. laenome $1.2500  Datadong 15, 1022, Int. e
son, IMay Lh-Nov. 0i) . Due 1,280 enoh kix monghs from Moy 15 1923
o Nov, 15 1032 ducls

FULTON COUNTY (P. O. Wauscon), Ohio.—~BOND SALE.'The,
following 2 Ueiips of 6% 23-year (hwer.) bonds agreemiting 821,200
which wern , offorad on Jooe 12=-V. 1Lk p, 2507 —wore awarded to the
Provident #hvinge Bl & Trust CoJof Cinclnontl, for $210475 60 (10150)
andd ne,, o bhusis ol nhout 5489
H14:000 :'mu!{ I)"T'F:::g‘- Fil‘;?. SLO00 on Jam 1 and 20400 on July 1 from

1623 Loy 1H& s oA

S.700 road homs. Do AT00 srdar L and 81,000 on Jiily | 16281 8500
oy Jion, 1 and $1.000 on Auly 1 I024 and 1045, nnd .\_?l_[rm'] o Jan,
Tond onJuiy 11926006 1027

Dty 11922, 'I‘lu»qrn;Il;:;’j!f:f:if-lr;;x w~:<lr:-. alko rocolvid:
Hepsongond & Mayo. 21 40700 By, Bowman & Co. . $21,307 48
A e (o 21452 74 | A

GALLUP, MeKinley County N.o Mo HOND GFFERING OST-
f’;!;‘\:’ﬂn. —'|"I.:.~ -_\rrn'ilm.r nr‘ l‘nnt-rf‘l 'iii"{liiil"li?’_:i- {'m]nu-u‘ Refier. (xtens{on 1inds
which wag fo hnye talien place fin i AL 114 e 2391 —Tins been post-
poned el Ty 11 8. POVEds), Ohateninn, Boira of Triisteos, it

GALVESTON, Galveston County, Texas —HOND BLECTION.—
AR eLeetTon will bes hetd an.duly 20 to vofeon the guestion of lsuing $1.000-
1100 595 serial geliool bullging bonds. ;

GARY, Loke County, Ind.—BOND OFFERING —Wm J. Fulton
Clty Comptrollie, will pecolve senled hids until 12 m. July 1 for 160,000
A% refunding bonds: Dotom. $1000. Date Jung 15 1922, Prin il
st It Chyne 16 and: Doe: 16) payabin af the Clty Clompiroller'y
offlee, e o Fno 156 follows: 25,0000k pach of the youes 1925, 1940,

1928 and 1030: $20,000 kn 19356 and $15,000 fn 1927 and 1932,
for 214 ¢ of the amount bid for Is required.

GEH;I C(?U_N:l‘\' S'CHOOL DISTRICT NO. 17 (P. O. Emmet), Idaho.
—BOND ELECTION —On July 1 an election will be held 1o vote on Issuing
£1.500 school blde. bonds. J. W, Oramor, lork.

GERMAN SCHOOL TOWRNSHIP (P. 0. South Bend, R. F. D.}, 5t.
Joseph Countr. Ind.—BOND OFEERING »—A- Glenn Carpenter, Tristee,
will recelve sealnd bids until 10 8. m. July 8, Tor $24,000 5% srhonl houso
honds, Denom. $1.2000  Prin. and semi=ann. int, payvable st the Cltlzens
Natlonal Banl, Souih Dend.  Duo $2.4000n July 15 (023 and 1,200 sach
she mionths from Jan, 15 1924 to Jan. 15 1932, In¢l.  Cert. checkfor $300,
payilbila ta the Township Trusteo, is required;

. GILES COUNTY (P. O. Pulaski), Tenn.—A80ND
fealed proposals will he rocelved by RB. H. Harrls
Copet, untll L Jaly 12 for 304,000 5 140 %% colipon b
Denom. =1, - 11 . Int. semi-pnn.
follows: 812,000, 1923 to 1929 inel., and $10.000. 10360, - A eertifind chock
for 8500 required.. The spproving opinfan of Clay & Dilllon will ba fur-
nished the purchinser withoat chargs,

GILLETTE. Campbell County, Wyo.—PRITHE
Hoottehor, Porter & Co., of  Denyee, ‘and - tha
Loan Ca.oof Hilllngs, for the £25.000 watpe
(Vo L, Do2TA6), wan 05445,

CLEN RIDGE, Essex County, N. J—HONTISALE —Tie o 16 % cda-
pon (with priviioee of r teation) honds offered ou Jone 18-—V_ 114, p.
] ‘n--_-w' re gold to Colywre & Atking of New Yorle ot fra bld of 266,704 80
2134000 26- yoar fver,) oonds (1020183, « bids of about 437255
e Jung |19 wirly on June 1 ns fallows:

Cert. chock

OFFPERING.—
Clerk of the County
froe highway bonds.
Duo on July. 1 ns

f —The price. paid by
Vel lowstone  AMerchinnts
attl B2 000 sowen hoods

Dt az. ‘e n: 83,000 from 1924 to
1043, Tnoda $4,000 from 1941 to 1961, Incl.. JS00 in 1962

I wiving the notico of the offecing of Lo al v onds, wn incortectly
roported the date of tho last maturity af Hue fall amotie offurad as 1960,
It shonld have heen 1062,

e following bids weres also rece ved:
Amonrl
af Bid.
Glen Bidege Trust Qo . i
Hurrls, Forbes & Co.
BoJ Van Ingen & Co.
Lohman Rros. . £
AL R Loeaely & Cog, Ine
Oupwater & Welle
Hldrodge & Qo ST O1a6.410 00 135000 00
J, B Rippol & ©o. y T 136,618 .00 136:000 100

GORDON SCHOOL DISTRICT (P, O. Gardonj, Sheridan County,
Nob,—B0OND ELECTTON . —An election will be held on June 31 1o voraon
i=aning 100,000 school bonds,

CGOSHEN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Yoder),
V\fsrn. HBONDE VOTED . —Al » reeomt elécilon an lssue of 240,000 (15
:«';"!(’:"‘ schionl bonds was votsd By a connt of 73 Vfor' 1o 62 Hagrainat, '
s bonds hay oy heen toported fold to Exto & Co., of Denver,
sibject to heing setioned ot salil election. Nobltke of (he slection and
wile was pliven In V. L4, . 2268;

GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT, Franklin
Cﬁnnlr, Ohio.—ROND SALE.~Tha $45,000 5155 12-yeay (avery
gelinal Bonds offéred on Jume 17—V, 114, p. 20626 ro awarded toothe
Datrolt Trust Co; ot s prominm of £1,608 (10 snd intorest, i bixks
of about 5.00465 . Date April 2 1022 Due yerly on Sept. 1.as follows:
81,000 in 1923 and £2,000 from 1924 to 1840, incl. I, geml-ang, (1% T,
Tl above bid glso Includes the printing af the botds.

GRAFTON TOWNSHIP SCHOOL DISTRICT (P. 0. Grafton R. D.
No: 31, Lorain County, Ghic.—BOND SALE—=THhe$7(),000 514 % eonnon
Feitlalings Donds offoeed on Juge 100V, 114, p Ty mweriled 1o
W Lo Slavion & Co. of Teladp for 572,649, equal Lo 376, Date Jans
10 1022, Dug yearly on Oct,. | ax allo R D00 10231 #3000 1924 th 1132
inel: 84,000 1054: 5,000 1934 (o 1944 cand 84,000 1945,

GRANT COUNTY (P. O. Canyon City), Ore.—BOND SALE. Tho
£160,000 59 road honds offered on June 17—=V. 114, pi 2626—-have besn
gold to Clark, Kendall & Co., Commercial Mige. Security Co. aud the
Waostorn Bond & Mige. Co., all of Portland,  Date Ang, 1 1021,

GRANTS PASS, Jossphine County, Ore.—-BOND OFFERING-
. L Allyn, ity Auditor, will recelve sealatd hidd uuyil 2 g i Jule 11
for 84,2184 30 69, ity bonds,  1Denom. 2500, one for 3234 A0 Dt Tty 1

1025, " Tnt, semlsinn,  Die July 115932, ppulopa] July 1 1923,

GRAYS HAREBOR COUNTY SCHOOL DISTRICT NO. 117, Wagh,
—RONDS VOTED —Reports &ay that $15,000 honds for additions to e
present bulldings have heon voled

GREAT BARRINGTON, Berkshire County, Mass,  BOND GFFER
ING—Edward Kelly, Town Treasurer, will rovelve bils untll 10, June
2B for S40,000 414 ¥ ecoupon pavement honds.  Donu. $1.000. Date
July 1 1094, Prin, and semi-ann, Ik (1, & J) pavable nt the Firsi N
tonal Banlk of Hoston,  Due 86,000 yearky on July | from 1823 16 1 i
These honds nre exempt from taxation [ Massachusetts nud ore o
unier thes superyision of and certified as to genuinuness h*\; thiy Firat National
Bank of Boston: thelr legality will be approved Ty Storoy, Thordike,
Palmer & Dodge, whose opinlon will b furnished the purchnser.  All Togal
wapers neident eo this issie will ho filed with said bank, whers they may hie
nspected at any time, Tonds witl be dellvored to the piirchaser on orybout
July 7 at the Flest Nuatlonal Bank of Boston,

GREENBURGH SCHOOL DISTRICT NO. & (P, 0. Scarsinle)
Westehester County, N. Yo—HAOND SALE-—The 880,000 415 % FeNool
bonds offerod i June 22 (V. 114, p, 2740) Taye Deen awarded 1o Lelinuin
Rros. of N.. Y. Cliacar 100,67, a basls of about 4.40% . Hive Jnly 151022,
Dt $4.000 yearly on July 15 from 1023 1o 1042 incl.

GREENFIELD EXEMPTED VILLAGE SCHOOL DISTRICT (P.
0. Greonfield), Highland County, Ohio.—BOND OFFERING .~ E.
Styorwalt, Clerk Board of Eduention, will receivie sealed Dids untll 12 m,
Tuly 1 for $200.000 55 <chool hullding and eqmipment boneds. Dimom,
S1.000. Int: semb-nnn, (M, & 9.1 payabilent the offlea of the Clerk Board
or Educition in . Edward Lea MeLasin High School Bullding, Dig
eatly on Sept. 1 as follows:  $8,000 feom 1923 to 1038 Inel., and $9.0
rom 1039 to 1048 nel,  Certifind chock for 29 of pooint bidd for, payable
1o ther Clork: Board of Bduration, s required,  Bopdinot ta b sl for liss
than par and peerued Ingerest,

GROESRBECK INDEPENDENT SCHOOL DISTRICT (P, 0; Groes.
bach), Limestana County, Tex,—HONDE RE TRTERED —An jssig of
&A(.000 6%, verial Donds wos ragikternd with the Stitn Corspiraller an Jung
14

T4 136000 00
16 000 G W)
J0.612 00

136.5 14561
120,030 60 135,000 D0

. 26200 hoy

HALL COUNTY (P. O. Memphis), Tex.——HONDS DEFE ATELD ~At
e olection hold:on Junt 17—Y: 114, p, 2746—tht £500,000 road bonds
ware dofasted. Tihise bonds had alraady been gold to Dallas fiem subject
to holnge sanetloned wt sald olection.,

HAMILTON TOWNSHIP (P, O. Cortland R. F. D.), Jackson
County: Indi—AONTY OFFERING ., —Wm. T, Izancse, Truse: will recalve
s Joul r;{d-: unfdl 2 gt Jaly 6 for $75,000 , school ouds,  Denom.,

00, DitesJuly 16 1023, Prin, and seimi-nna, fot. Jo& . 15, aynbla
thit Browngtown Lonn & Trst Co.  Dub 32,500 encly wix months from
Tuly 15 1928 1o Jan. 15 1037, ioel, and $5.000 va July 15 1037,

HANCOCK COUNTY (P. O. Findlay), Ohio.—B0ND SALE,—
Mueleor, Robinson & Co. of Toledo wid recontly awnedod £24 000 634 %
G=year (avir.) road impt. bonds al a premium of $453 60 (101.50) and Int..
a hugls of about 5.0073%. Denom. $1.000. Dty Jung 1 1932, Prin,
and somi=ann. me, payable ap the County Treasurer's office, Do £3,000
yuarly on Diec, | feom 19239 ro 1930, inol,

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-
Barre), Luzerne County, Pa.—G0ND OFFERING.—W, 1., Morris,
Seerotary, Board of Directoes, will receive sealed BHlds until & p. m, July 1
for ®126,000 5% conpon school bouds.  Denonm. $1,000. _Dite Juno 15
1022, VYrein. ond semb-sun, int. (). & Do) payablo at (he Wyaming Valley
Trust Co., Wikes-Harre. Due yesriy oo June 16 ss follows: 12 L0
from. 1037 o 1945 lack., and 217,000 0 1026, Certifint chiock for 26,
payable to John A, Kellly, Tressirer, 8 coqulped, st LA

HARLEM, Blaine County, Mont.—BONDS NOT SOLD —The $35,000
Bes 10-20-suie fopt) water bonds offered oo June 12 (V. 114 o 2156)
ware not sold ax nll blds ceeolved were rejocied
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HARRIETSTOWN, Franklin County, N. ¥.—BOND SALE~—The
$15.000 6% 7i-year (aver.) registered bonds offored for gale on June 10 e
Vo 11 p. 2626—weee 20ld to O'Brian; Potter & Co. of Buffulo at 101,752
and interost. o basls of about 47215 . Date Mar. 1 1922, Dua 51,000
yearly on Mar. | from 1923 to 1937, incl

The following bids were also received: h
Geo. B. Gibbons & Co 101,60 | Sherwood & Mereiflold_ ... 10133
Union Natlonal Corporation. _101.51

HARRISON, Waeastchester County, N. Y.—BOND 0OFFERING.—
Eunjaniin 1. Taylor, Town Supervisor, will recelve sealed bids until ‘10
4. m. to-day (June 21) for 365,185 75 5% registered deficloney bonds.
Denom. 65 for $1,000 each and 1 for 81556 77 Date July' 1 1922, Int.
siml-ann.  Due vearly on July 1 as follows: $13,155 75 in 1923 and
$13,000 from 1924 to 1927 Inel,  Certlfied check for S1,000, on an incop-
porated bank or trust company, pryable to Benjamin [ Taylor, Town
Supervisor, required, Purchaser to be lurnished with the approving
opinion of Olay & Dillon, attorneys, of New York.

HARROLD, Hughos County, So, Dak.—BOND OFFERING —
Until July 1 bids \viﬁ be recelved Tor 33,000 tile and 320,000 waterworks
bands. Forrest L. Hughes, Town Clerk.

HEALDSBURG, Sonoma County, Calif.—HBONID SALE. —An igsis
OF $164,000 755 street hnprovament honds lins Been turned over, aecording
10 newspaper accolints, to contractors,

HELPER, Carbon County, Utah.—BOND SALE.—The
& Mortgngo Co. of Salt Lake Clty has purchased 325,000 6.9
Denom. $1,000. Date Juno 1 1922,

HENDERSON COUNTY LEVEE DISTRICT NO. 1, Tex.—RBONDS
REGISTERED —The Stats Comptroller registored an lssue of 655 sorial
bonds amounting to $100,000 on June 12,

HIGHLAND TOWNSHIP, Greence County, Ind.—BOND SALE.—
The $2.500 6% 3 1{-year (aver.) honds offored on Juns 10—V, 114, p. 2505 —
wore sold to the Worthington Trust Co. for 32,577 50 (103.10). a basis of
:El]-“?,rut -I,Ellil‘,‘g,; Date June 1 1022, Due $250 sembann, from July 1 1923
o Jan. 5

HILLSBORO INDEPENDENT SCHOOL DISTRICT (P. 0. Hills-
boroj, Hill County, Texas.—BOND OFFERING —Spalod bids will he
received until 8 p. m. June 27 for 380,000 5% high school building bonds.
Denom. $1,000. [nt. semi-ann,

HOPE, Eddy County, New Mexico.—BONDS NOT SOLD —BONDS
RE-OFFERED.—Tha $20,000 6% coupon water works bhonds offeved on
dune 15 (V. 114, p. 2391) were not sold as no satfsfactory bids werp reesived .
Bids will now De received untll July 1. B. L. Brower, Village Clerk.

HUDSON, Columbia County, N. Y.—B0OND SALE~The 56,000 4 44%
coupon or registered school deficiency bonds offered on June 16 wore
awarded to the FHudson City Savings Tnstitution at par and aecrued int.
Dato July 11922, Due $2,000 yearly on July 1 from 1024 to 1926, el

HULL INDEPENDENT SCHCOL DISTRICT (P. 0. Hull), Libarty
County, Texas.—BONDS VOTED By a vote of 165 “for'' to 140
vagainst an issue of $100,000 schiool bullding bonds was recently sanctionecd
by tho voters.

IMPERIAL COUNTY (P, O, El Centro), Calif.—HONDS DEFEATED,
—An Issue of $50,000 county fafr bonils has been defented, it 1s stated.

INDIANA COUNTY (P. O. Indiana), Pa.—HOND OFFERING.—
The County Commissioners will recefve sealed bids until L p. . July 5 for
31,000,000 41 ¢, hightway bonds,  Donom. $1.000. Dato July 15 1922,
Int, paynble semi-ann. (Jan. 15 and July 15).  Due serially on July 15
from 1923 to 1952 incl,  Certitied check Tor $5,000 st seeom )une- bids
for the whole issue. In regard (o smaller lots. Inguire of I, ‘}L Yiloy,
Chief Clerk, Bids for less than par and acerued int. will not b aceepted.

INDIANAPOLIS PARK DISTRICT (P, O. Indianapalis), Ind.
BOND SALE.~—Thoe £45.000 57 conpon bonds offered on June 17—V, 114,
P 2626~-wers sold to the Flobeher Amorlean Co.. of Indianapolls, at &
pramium of 71350 (101.585), & bosis of about 4.64. Date June 171022,
Due June 17 1027.

1ONA DRAINAGE DISTRICT, Lee County, Fla.—BOND SALE.—
Fricdman, D'Oench & Duhmo and Mark C, Ste nberg & Co. of St. Louls,
Jointly, have purchased $450,000 655 drainnge bonds,

ISLETON UNION SCHOOL DISTRICT, Sacramento County, Calif,
—BOND SALE —On June & this district soli $45.000 89 school bonds
to B, H. Moulton & Co. for $50,910, equul to 113 13, # basis of about
4. 8959, Denom. $1,000,  Date July 1 1922 ot semi-ann,, payable
at the County Troasurer’s office.  Due Nurlrv on .]ul[v 1 as follows: $1.000
1923 t0.1937 Inel., aud 22,000 1035 to 1952 incl; (aver, lifeabout 18 years) .

JACKSBORO, Jack County, Texas.— U0V OFFERING —A. D).
Uwens, City Clerk, will recelve Sealed bids until 2 B m. June 20 for the
folowing 2 fssues of bonds:

36,000 0% waterworles oxtension bonds.  Dienom, $500. Date Fob, 1
1922, Prin. and annual int, payable at Jacksboro, Austin or Now
York, at option of holder, ue $600 _early on Fob, | from 1053
to 1062, incl. A good Mmith deposit for 2200, required
6120 kewerage bonds,  Denom. $1,000. Date Jan, 1 1922, Prin.
and somi-ann. int, (=1}, payabla nt the Continental & Conmer-
clal National Bank, Chifeago.  Due $2,000 early on June 1 from
1928 to 1962, inel -4

Fingnclal Statement,
Actual valuation of taxable property (est.) . .
Assossed valuatlon, 1021 .. T 7
Total bonded dobt, nclnding these issues.
On hand in Sinkine Fund_ . _

Population, 1920 U, 8, €
Incorporstion, July 25 1800.

J'ACKSON COUNTY (P. O. Brownitown), Ind.— 00D OF "ERING,
=0, Q. Finch, County Treasurer, will receive bids until 1 p- niuJduly 7 ofor
thel following 55 hipluwvay Impt. bonds:

506,600 Fred O. Mitchell ot al,, Vernon Township, bonds. Deoom,
52,220, Dun 22,220 each six months from May 15 1923, to Nov,
15 108387, lncl.

Willlam_Surenkarop ot al., Washington Township, bonds, De-
ii;_mllﬁ_ni\'.;']‘\?. I Due $775 each six months frotm May 15 1023 (0 Nov.

i} o Incl.

DatoJuly 1 1922, Int. seml-ann, (Moy 15-Nov, 158},

JACKSON TOWNSHIP (P. 0. Halmsbursz), Brown County, Ind.—
BOND OFFERING.~—Wes, Curry, Trustee, will recoive bids mn:fm . m,
July 1 for $16,075 59 high school bonds, '~ Denom, 26 for $625 oioh and 1
for 8725, Date July 10 1022, Int. swol-non,  Due £625 each months
from July 1 1922 to Jan. 1 1936, incl., and $725 on July 1 1027, Bids must
be for not less than par and acerued Int.

JEFFERSON COUNTY (P. 0. Madison), Ind.—BOND OFFERING .—
B. G l‘Jomrt!‘1 County Treasurer, will recefve bids until 10 &, m. June 26
for 3,000 41579 Calvin Holen ot al., Smyrui Township bonds.  Denom,
$170. Date June 61922, Int. semi-ann. (May 15-Nov.15),  Due $170
each six montha from May 151023 to Novy. 15 107 2, inel.

JEFFERSON COUNTY (P. O, Jofferson), Wisc.—BOND SALE —
The $605,000 5% illxhwn{ onds offered on Juno 16 (V. 114, p. 2508)
have beon awarded to the Harels Trust & Savings Bunk of Chicago at par
plus 4 premium of $7,078, aqual to 101.16. "
JERSEY CITY, Hudson County, N. J.—HOND SALE.—The 414 %
L7 &6 year (aver,) conpon (with privilege of registration) school bonds
offered on June 19—V, 114, p, 2626—were sold to & synideate coniposod of
Estabrook & Co,, Guaranty Co. of N, Y.. Kountze Tiros., Romick, odges
& Co., and Hornblower & Weeks, at a bid of 23,108,000 for £4,073.000
bonds (101.138), a basls of about 44195,  Date June 1 1022, Dugy yearly
on June 1 as Wllows: 58,000 from 1923 to 1920 inel., $89.000 from 1030
to 1956 Incl, , and $54,000 In 1957,

KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—On June
19 the Detrolt Trust Co. of Detroit purchased the $110,000 5% street
lm&mwmm t bonds, asscesmont bonds offered on that dote—V. 114, 1. 2747
Zoe SELLL 113 (101.01) and int.  Date June 15 1922, Int. J. & D, Dug
$11,000 yearly from 1023 to 1932 inclusive,

KALAMAZOO COUNTY (P. O. Kalomazoo), Mich.—BOND SALE.—
The Assessment. District No. 30 and 40, Covert Ace Rond bonds offered on
June 16—V. 114, p. 2627—were sold to the Detroit Treust Co. at its bid of
$42,016 for 42,000 5ts (100.0608),  Date My 1 10922, Denom. $1,000
And 3600, Do serlally from L Lo 10 visrs,

e Bone
i bonds.

70,000

-=B2,000,000 00
- - 1,435,905 00
100,000 00
10,201 52

W00 dato of

15,500

KENMORE, Summit County, Ohio.—BOND SALE.—Tho 2 lssues of
oLt bonds pifered onJune 1=V, 114, p. 2870—togother with an espe
|1 a5 sewer bonds wern awarded to W. L. 8layton & Co. of To-

) Sauthwist Sanitary Sewer Distelet No, 2 fmpf.

2,248 60 (101.13) andd Int., a boasts of about 5.260 0.

i}u*lu .‘\Iu{\' L1922, Dus $2,000 yearly on Oct, | fram 1923 to
033, el

Loyenr (aver.) Welser Allotment Sanitary Bawere limpt. bonds for

: 140 40 (101,17} and Int,, a basls of about 5.2889%. Date

May 1 1922, Due 31,000 yearty on Oct. 1 feom 1923 1o 1934, inel,

20,000 Banitary Sower bonds for '$20,000 90 (103,11).

KENMORE, Summit County; Ohio—00ND OFFERING —P. E
Walker, Ofty Audltor, will receive sealod hids until 12 m, Jiuly 1 for $13.000
55 sunitary se haonds.  Denom, 31,0000 Date May: | 1922, Tnt.
payablo sopmi- ally at the Natlonal Qity Banpk, N.°Y. Qity.  Due
51,000 yearly or o Lfrom 1923 to 1935 incl.  Certified chock for 59 of
amount of bid, payable to the Clty Treasurer, Is required, Bonds not to
b sold for less than par nod acerued interest.

KING COUNTY SCHOOL DISTRICT NO. 46, Wash.—HOND
OFFERING —Wm. A Galnes, County Treasurcr (1. O Seattle), will
ricelve sealed bids watil 10 o 'mo July | for 331,000 coupon high scliool
bonds, it not exceeding 69 Interest.  Denom. 8500, Prin. and somb-ann
Int. payable at the County Treasurer's office.  Due youely ns follows:
22,000, 1924 and 19 34,000, 1926, and $5.000 annually therenfter untll
ull of this bogds have heen puid. . "The district reserves this right to redesm
any or all of the bonds on or after 5 years from date of lssue, or at uny
Interest paymont date thereafier.  Bids must specily prieo and rata of

crest af owhich ench bidder will purchase bonds. ~ Tho bonds will he

Iy for delivery on Aug 1 1022 All bids excepting from the Stato of
Washlngton nust be accompanled hy n certifled check or deaft mocde
piyuble to the County Treasurer, for 19, of the par value of the bonds

Number of children of school age In the distelot May 1021 census, 304:
estimated population, 1,965.

The following I8 4 statement of the financlal condition of School District
No, 46, April 30 1022
Assessed valuation - 3861,685 00
Oash on hand, general fund 9,377 65
Cash on hand, bond redemption fund. - __

Uncollected taxes, year 1921

Uncolleeted taxes, vear 1920 and previou
Warrants outstanding

Bonds outstanding .

KING COUNTY SCHOOL DISTRICT NO. 74, Wash.—BOND
OFFERING —Until 11 n., m. July 1, Wm. A, Galnes, County Treasurer,
(P, 0. Seuttle) will receive sealéd bids for $10,000 eonpon high schaol
bullding bouds ot not exceeding 62 interest.  Denom, $500.  Prin. and
semb-ann, Int. payable at the County Treasurer’s office,  Duo yoarly as
follows: 8500, 1925 to 1040 incl’, and 31,000, 1041 and 1042; redecniblo
ot the option of tha disteiet after 5 years fram date of lssue of any (nterest
paying dute thereafter  Bids must specify price and rate ol interest nt
which each bidder will purehase said bonds,  The bonds will bo ready for
delivery on Aug. 1 1022 All blds, exeopting from the Stateof Washington,
must be accompanied by a certified eheck or dealt, made payable to the
Connty Treasurer, for 19 of the par value of bonds

Number of childeen of sehool age (n the district, May
estimated population, 3,875

The following s a statement of the finonelal condition of Schaol Distriet
No. 71, April 30 1922:

Asspssed yaluntion 2007.790 00
Clash on hand, geneeal fund . _ . -. 16,4696 12
Cash on hand, bond redemption - 270077
Clash on hand, building fund
Uneollected taxes, yoar 1941 5
Uneollected taxes, year 1920 and previous i
outstanding 21,474 37
BOSEl = Ly p L S 1,000 00

KING COUNTY SCHOOL DISTRICT NO. UNION A, Wash.—
BOND OFFERING —Sealed bids will be received until 11 o m. July |
I)f Willlam A Gaines, County Treasurer (1'. Q. Seattle) for 205,000 Coupon
high school bouds, at nan exceeding 69 int.  Denom. $1,000. Prin; and
geml-ann. int payable at the County Treasurer's office, Due $5,000
rearly from 1924 to 1936 incli; redeemable at the option of distrlct atter
% years, or aoy interest paying date therenfter.  Bids must specify prlee

!::lt'll vach bidder wlll'})urclmw sald bonds.  The
bonds will be ready for delivery on Aug. 1 10220 All bids, t-xt:nrltnu from
the Stats of Washington, must be accompanied by o cortified check or
%ml’i’.‘ nadd payable to the County Treasurer, for [9 of the par value of

onls.

Number of e¢hildren of school mzr in the said district, Moy 1021 census,
1,126; estimated population, G,630.

The follawlng Is a statement of the financinl condition of Schonl Districe
Union A, April 30 1922: i
Assessed valuation .- -$1.875,465 00

= 5,162 68

4,412 82

10,460 24

2,052 6

= H560 47

Sos 12,000 00
SALE~The $4T,000 5%

o L1, . 274T—were nwardod
1922, Dup yearly from 1923

1921 consus, 775;

and rate of Interest at w

Cash on hand, ﬁnm\rn! fund ... _.

Cash on hand, bond redemption fund -
Uneolleetod taxes, sear 1021

Uneollectod taxes, year 1920 and previous
Warrants outstanding a
Bonds outstandiog

KITTERY, York County, Me.—BOND
coupon school honds offered on June 20—V
to Eldredge & Co, ot 106.69. Date June 1
to 1949, Inclusive.

KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND OFFER-
INU.—C. R. Do Lap, f._‘rmut}' Clork, will recelve sealed bids until 10'a. m.
to-diay flune 24) for S400,000 road bonds, at not axeceding 5169 interost,
Denom, 21,000,  Date April 1 1022, Prin.and seml-ann, int, (A &0

avable it the flseal u§mu3' of the Stute of Oregon In N, Y, Clty. o 1
ollows: 22,000, 1020: 231,000, 1931; £122,000, 1939; $122,000, 1940,
amd 2123000, 1041, Theso bonds are part of the authorized lssue of
2800,000.—V. 114, 1. 950,

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING —
Ed. Ponlson, Oounty Treasueer, will recofve Uity wibil 2 e s Juily o for
$20.600 5% Milo Strombeck et al, Tippecano Townshlp bonds.  Denom,
SA75 and 3500, Int, semi ann. (M. &N 15),  Duwn S1,4706 tach isx months
from May 15 1023 to Nov. 15 1032, Inel,

LAFAYETTE, Tippecanos County, Tnd.—BOND SALE.- —Fdward
0. Gara of Lafayvetto wis recontly’ awarded $10,000.514% 2 1-10 yRar
fayer.) ety parl bonds ot a “premium of $215 (102,161, 1 basts of abourt
A0S, . Denom, $1.000.  Date Juno 10 1022 Tnt, sond o, Dite yoory
on Dec. 1 as follows: 33,000 In 1923; $3.000 10 1924, and $3,000 in 1025,

The following blds wire ulso recolved: :

Chas, K. Mavity. ... . __8165]| Oty Trust Co
Thos. D Sheerin & Co....—-.- 181]

LA FERIA INDEPENDENT SCHOOL DISTRICT (P. O. La Feria),
Cameron County, Tex. ~BONDS REGISTERED —Thi State Comptroller
on June 13 registered $T5.000 59 20-10-year {opt.) school bonds,

LAMESA CITY, Dawson County, Tex.—BONDS REGISTERED,—
[ssuus of 335,000 sewer and $65,000 water worls, both bearing 3% intorest
nnf? matieing serinlly, were registered on Juna 12 with the State Comip-

OLIer.

LAMB COUNTY (P. O. Olton), Texas.—BOND ELECTION. —An
electlon will he held on'fuly 20 to vote on issufng $50,000 cort house bonds,

LAMPASAS INDEPENDENT SCHOOL DISTRICT (P, O, Lam-
pasas), Lampasas County, Texas,—BOND SALK.—Wa nre ndvised b;
Stern Itros. & Co. of Kavsas Oty that they have purehased $10,000 09
G520 year bongs.

LANSING iP. 0. Ludlowyille), Tompkina County, N. Y. BOND
SALE,—Tho Ithaca Savings Bank wag recently nwarderd 25,2005 09 Drldge
bonds at par. Denom. $1,000. Int. payable amnoally in’ May. Dua
yearly o May 1 begioning 1923,

LAPORTE, LnPortn County, Ind.—HOND OFFERING.—Wim. .
Krueger, Clty Controller, will recelve bids untll 104, m, July 1 for $0,500
5% coupon [ire tenck bonds.  Denam., $500.  Date July 1 1922, Int.
saml-ann. (F, 2 & T, 1), Due $1,000 each six months from July 11923 to
Julg 11927, fuel,, and 600 on Jan. 2 1928, Coctiffod oheok Tor 107 af
idnownt of honds Bid foe s requlred,
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LAPORTE COUNTY (P, O. Laporte), Ind,—HOND SALE.—Thn

00 10 2-3 yeme (aver,) conpon 12, L, Crumpacker o al. gravel road
1 an ine 15—V 1 14: D, 2637—word ak-nlr! to .. P Wikl £ Co,
of Tndlananolls For $38.815 40 (102.265), a basls of about
4.724% . Date June 15 1922, Due 2000 each slx months from May 15
1923 to Nov. 15 1042, inel.

LAPORTE SCHOODL CITY (P. O. Laporte), Laporte County, Ind.
——HBOND OFFERING.~—The Board of Trustees will rocelve bids antil 10
i, June 20 for $200,000 4 16 % coupon high-school-blde, bonds, . Dinom.,
£300.  Dato July o at, semb-ann, (Jesl). Duo 10,000 vearly
on Jan, 1 from 1934 031 Inel and S17.600 yearly onJun: 1 from 1032
10 1943 Inet,  Qopt. chsste for 19 of pmount of honds bid for i rmeatirod,

LAWRENCE

RONE SALE

The 26000064 tration) hishway bonds
offerod on dnne 10 1, mo26E worlt pwmrdid o Itedinond & Co.
nnd L, Wrlzht & w, bomh of fthy, o promhm of
220,283 (104, 28000 _ Date July 1 1022, whilly oo July 1 from
1923 to 1951 Inel. follow Ine Bids wors 1500 recebvid:
Grahnm, Parsons & 108473 Bidedle & Honry
Stpoud & Co,, Pooplos Trist |.\_|l‘”f"ll MNationnl Bank =2

Co. Lowls & Snvdir, 1t L sion TF. C0., Plttsbureh.

Natlopnl Benle, Pltishurgh; IM. M, Freemnn & Co

and .t H. Holmos & Co 3.404 | Harris, Morhes & Co I L9

LEBANON SCHOOL CITY (P. O, Lebanon), Boone County, Ind.
BOND S\LE~On June 15 the Olty Trust Co. of Mdidnapolis wis
avwnrded 70,0004 4% 0 2-Fyear (aver.) sthool holldineg bonds fop $70.077
100.11), u basis of shout 4. 4865% .  Dateduna 15 1922, Duo yearly on
Jily 1 ns follows; 356,000 froin 1027 o 1029 InEl: 87,000 o 1030;°58,000 in

1931, aned 510,000 feort 1H3E Lo Likia Inel.

In giving thi notive of the affaring of the abiove bonods to Vo 1104, p. 2027,
wo inrarrectty stagod that thy honda waora to biv offered on June 10, “Tha
date shonld have beet Jine 15,

LEECHBURG SCHOGL. DISTR'_I'T'.T P O, Loachburg), Arnmatrong
County, Pa.——BOND SALI. Thoe Mellon Natiandl Banlc was aownrded on
Jane 20, SLH0,000 4k 5 bullding bonds ot & preminm of 200 (101.65)-
Deaom. SLOM), 1ot swemi-ann, (& T Due yeiels July 1 ns
follows:  £6,000 Lo 1027 to 1061 Inel., and 310,000 (o 1052,

LEXINGTON HIGH SCHOCOL DISTRICT (P, 0.
Davidaon County, No. Caro,—BUIND OFFEERING.—Sabled i
will B recalved until 2 p, b, Jily Gy Waide . Philtipys, Seccetary
of Teisters, for S225.000 coupon twith privileen of resistration s
wlpnl only) bonds,  Denom, 81000, Dmte July 11922, Priy
anty: Ints G & 15, ba I wold In Now York, Do yearly on July
follows: 25,000, 102 1947 toel, . and 310,000, 1038 (o 1052 nel. . Bld
to. nams rate of Inteeest, A certifled chotlc on an incorporated banlk or
tenst o company (or cash) for SL500, payable o Traagueer of Davidson
Sounty, reanired,  Bonds will bo dalfvered o thio U8, Muge, & Prost
Yo, of M, Y. Clty on or about July 20, Blds to ba made an Dlank forms
which will Do furnizhed by the above offlelal o sali 1

LIMA, Allen County, Ohlo.—HOND OFFERING —TRvan (. Sellers
ity ‘\W“t{“._ will pecelve sealed bids untll 12m June 25lr‘:rnilm,:‘m“n“-|m’:
Ola o5 Donds:

230,000 Grand Ave pavine bonds,  Deiopt. $500.  Due $3.000 Nov.
024 to 19256 Inel, nud 3,500 Nov: 1 from (926 I.'u‘ilﬂ'.ii{jl{lnc}. Xial

0,850 Kanilwortt Ave. paving bonds - Denom, 21,000, and $550 Due

veurly o Moy 1 s follows: %L,ﬂlm I 19275 82,000 from 1928 to

1930 huilus'.v and $‘.{.|Hﬁflt§n ILJ i
49,500 West Marke paving bonds. fnon . $500 Jue yearly on
00 e, 14 rollows: 92,300, from 1923 80 1040 el - nndt 83000, L9aL
0,000 Marlop. paving boods Denon SLAOO, Duo yoarly on Nov,
1 as follows: 1,000 0 1027 wnd $2,000 from 1928 to fﬂnl nel
7,000 Plores 86, pavine bonds - Dogom $1000.  Duo yearly on Noy
as Follows:  S1,0000n 1920 wnd $2,000 In 1930 and 1931
A.450 Quilon Ave paving bonds Denom . 2500 o 8460, Due yoarly
on Moy | as follosvs: $1,000-0n 1928 81,500 in 1920 and” 1930,
(illld Sll ,I-l.’:l'l\ln I\?..ﬂ‘“u iy 15 - h
14,400 Hosediads Ave. paving 5 onom. 400 aud 8400, Duoo
senrly. an Nov, | as follows:. 81,500 Tr, 99t a ris
3160l T 1030, aatl 52,000 tn ol O 1923 ta 1020 inclusive;
Dato May 02, rin. and Int payable ab the depository thu
Slul;in;x I?mu‘l Trustes nl-‘riIlt"l..it-rrn'fhlahnu Cortified t_'(P]l::R:?OITr:i £{vnn‘t
Banlk or teagt company, for- 290 of the amotnt of ¢ i
uitlm iy Prossurer, 1s roquived Mihon debid sy DAyabia
LINCOLN COUNTY (P. O, Toledo), Ore.—ROND OFFERING.—
Sealed bids will ho g:x'u(w.nl untl 10 a, ‘. Jnly () by lﬁ:;rf !;;ql‘fd?e:.:'l\e(zvo.
(‘#unty!( 'ltr*ﬂ;. g-r,w.[.,(f?n ‘;}:) rﬂﬁ}{:}hd h;:_:lulx. :Df“nm' £1.000, Date July 1
10922, " Int.Jd, &, o £10,500 yearly on July s ) il
Coetitled eheek Tore §1,000 r\“llilrm‘). ¥ 1 fram, 1926 to 1930, Incl

LINN CONSOLIDATED SCHOOL DISTRICT. Sunfl
ML SHOND. QN FRRING ol W Johnson. s ot ot Comiie
Supervisnes (P 0 Tpndlayola) will eenive ssaled Bids wnetl 2 psan, duly 3
for ap st of -""-']}“:'I '\"”"[Tﬁ:f"”'"g;"""l""'" S"U-‘i""‘). Bestelnge i rate of Luterost
AR ¥ A B el UM 011 S0 - \ e Sl
?t;jrt;g.ﬂﬂﬂ rcllul.n;r_!‘ ne hank in Sunflower County

LITTLEFIELD INDEPENDENT SCHOOL DISTRIC . O, Little-
field), Lamb Caunty, Texon.—BONDS VOTRL, —Aj n |'.|E'(-(n‘l’ (.|';-,‘..I|m|t“cn
Issue of 825,000 sehool bullding bonds was vored by o farpe walocity,

LITTLETON, Middlasex Caunty, Mass, —NOTE SALE. 11 Is reported
thnt an Issue of $40,000 43 % school notes Tas been §1§I11. I;l,'n !.l::s illt'dlr}llsxl:‘c
savines Bank of Ayes, ot par,  Dig 1928 to 1942, Gielikive:

LIVINGSTON, Park County, Mont.—BOND 0FFERING.—Untll
Culy 10 bids will e recsived tor £20,000 515 % gerlal rof a0 ;
?)‘l:h:::nl.gl'.“ﬂ-'l- Date July 1 1020, 115 4 werlnl relonding bonils,

LONDON GRAE,ED'SCI'!DOL DISTRICT (P. O, London), Laure!
County, 0 -.—.i'mf\'” “{':"'"f"_'h"“"" O, Willson & o, hnva |\I||J'|'||‘|m\¢l
tho $21,600 115 tas-fons sthiool bonds offerad on June 15 (V5 11E, D, 2500)
at f presiunt of 31,215, wqunl o 105,62, Dogom. S1.000, Int T, &0,
DateJualy 1 1022,

LOWELL, Lake County, Ind—BOND DEFERING.—Tha Board ¢
Trustoes of the Town of Towetl swill rocolve soalod bids unbil ﬁhr. mouly 4
For 83,400 834 5 bonds.  Deaom. $1400. Datp Sily 4 1nas. 1y, payable
annually, D {n ot mora thin 15 yoirs. Coct, ehiok for 850 18 pquired.

LUBBOCK COUNTY COMMON SCHOOL DISTRICT (P. O, Lub«
bock), Texam—HBOND BLECTION . —On Jing 27 £10,000 sehool hulldinig
Donis will e vitad wooi y

LUBINGTON, Mason County, Mich,
Cilvy Oloete will roepive soaled B el 5
Sotiman parle: onds. Dtm 1 NIty 1 10110 !
n& fodlown: DO I 100, SO0 L INALLS3000 1939, §10,300 1 1935
<5000 410 1036 et 2200 T 18T T honds T lne, frons N0y | 1602,

MeDONALD VILLAGE SCHOOL DISTRICT, Trumbull County,
Ohig. —ROND OFFERING =l €. Stepgter, Clovk, Board of Edifeation,
will recelve moalod bitds ""‘_f_';l 12 0, Jnly 1 LA0,0000 0% bonds,  Donom,
1000, Date Jane-1 1022, Pelognad semi-nar, ot (A, & 0.) pavable
At the Trimbotl Banklng Cd.. Glemed, Ohlo,  Taie §1,000 voarly on e,
from 1020 to 1942 inel.  Oerb. ehecle Far S100, payably Lo the Treasnrie of
the School Doard, S wlried.

MCLEAN, Gray County, Taxas.—HOND ELECTION.—AR olection
will Dee Bk on July 181t0 Voro on bhay nuestlng of lasufne 374,000 wiator-
worka hondls,

MADERA, Madera County, Calif.—BONDS DEFEATED -—A praposl-
tlan to fasue $12,000 inigipal lmprovemont Bonds wis defented At an
wleetlon, (¢ v staind,

MADISON SCHOOL TOWNSHIP, Ju¥I County, Ind.—~BOND SALE.
—he £42,000 A% 0 1¢-viar (avar) wohaol honde offieed on June 6V, 114,
D 22710 wore sold to J. Po WA & Go. Btate Tank of Indianapols at o
wemnlum of 875 (100:17851, & banls.of ahout 40895,  Date Juns 5 1022
6 yiarly-on dan, 15 aé fallows: 83,000 trom 1921 (01031 Inel., and 31,000
frow 1632 o 1437 1ncl

In glving the notleo of thie offering of thy ahove bowuds, we incorroctly
abited that 80,000 bonds woild be dus yearly fram: 1620 to 1931 and 33,000
yimrly Il‘m;n 1980 Lo 1947 inalThe amormts should he 23,000 and $1,000,
raspectivel s,

MANCHESTER, Hillsborough County. N. H~80ND OFFERING.
Ths CIEy Trosateee will pecodve Blds antll 2 poan, Tone 30 far 500,100

r! L
Banl

COUNTY (7. O, Newcartle)y Poy
o nopon (witii privil oy

l.amingtnm“

stonnmipany.

=IaNIY . OFFERING —Thiy
medily 1 for 221 c
v 01 Muy |

=

1% sewor bonds, maturing $15.000 yearly from 1523 to 1942 Inel,

:i)l-.\rﬂ.l;f}r' 420 hishway bontds, maturing searly from 1923 to 1027
nte duly 171922,

MARATHON INDEPENDENT SCHOOL DISTRICT (P. Q. Mara-
thani, Brewster County, Texns.—BONDS REGISTERED . —Ou June 12
290,000 0% eeris] bonds were reglstarod with the State Comptroller,

MARICOPA COUNTY SCHOOL DISTRICT NO. 79, Ariz.—AOND
BLECTION —On June 30 an clsetion will ba held to vote on lesuing 26,000
6% 20-year funding bonds, J. L. Rayner, Glerk.

MARION COUNTY Indianapolia), Ind.—ROND SALE.—
On June 19 the 89,000 4 4695 - Perpy Taownship highway
Improvemeant bonils oft ) - 114, p. 2743—wem purchnsod
ab parand (ot by thes Qlty Prost Oo, of Indianapolis.  Date Apeil 15 1932,
Due 8450 exch sls months from May 1561023 to Nov. 146 1932 iocl.

MARION COUNTY (P. O. Fairmont), W. Va.—BOND OFNERING .—
Lo N, Satterfiold, Clerk of the County Court, will recelve sealed bids ol
June 30 for $391,000 53655 rond honds.

MARION SCHOOL TOWNSHIP (P. O, Fill
Ind,—ROND SAI
offersd on June 3 |
o Girsen fle for S10,372 60 (103.7253), a0 busiz of nbont £.709%. Date
Junu’ | 18 Bar 5000 maoh six months feom July 15 1923 to Jan. 15
1925 fnel
MARSHALL COUNTY (P. 0. Madilh, Okla,—20ND$ VOTEL,—
The B350.000 round bond lssue submitted 10 the vore of the peopls on Jine
¢ voted,  The "Okinkoman' of June 14 had the following to say
Arcing b eloction
Rotuens from 21 of the 23 precinots of the county Iate Tuesday (fune 13).
indl eounty cltizens careliol thue S350,000 road Bond issue
ction, AMonday (Jupe 12), Tho 68550 precindgs,
VO 0L PONoY oald nob poll &nfficlont vobes to defoat the isxoe,
connty nlo 1 offlelals noonneed T Ly it The vote from the 21
ypecl i 1,147 "for’ the poid 1sfno and A cafnst,”  Enods from the
yondd Issue will be matehed by Federal ald money to bulld o systom of Bard
faced roads in Marshall eounty.'"

MASON COUNTY ROAD DISTRICT NO. 2 (P, O. Muson), Texas.—
RONDS NOT SOLD.—The 826,000 5% road bonds pffered on June 5
Vi Ld, p. 2304) wore not okl as all bids secalvod wore rajooted

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN—On
June: 20 a temporary foin of S50,000, lssued In antlelpation of revenue,
maturing May. 15 1920, wae nwarded to Diake Bros, & Co. of Boston on
a 3. 76% discount basly plus £4 premigm.,

MERCER COUNTY (P. 0. Stanton); No. Dak.—BOND ELECTION —
et fon will be held to voteg on lﬂ‘eufm; 225,000 court honse bonds on
e

MERCHANTVILLE SCHOOL DRISTRICT (P. O, Merchantville).
Camden County, N. J.—BOND SALE,—The First Nationsl Buank of
Merchantville was awarded tho whole Esue of 310,800 6% bonds which
wire offgrad on June 20—V, 114, . 2748,  Data July 11022, Tot, semi-
ant, (T &Y. Due fraon 18 o 20 yeary.

MERNA, Custer Caunty, Neb.—BOND SALE.—During the montiz of
May the State of Nebraska purchased $10,000 69 elecsric light trans-
mission bonds ot par., DateJan, 16 1922, Due-Jan. 156 1933

MICHIGAN CITY, Laporte County, Ind.—RBOND SALE —The
$40.000 5545 8 1-5-year (aver.) * Socond sswe Michigan Cloy woter-worls
impt, nonds.” offeried on June 15—V, 114, p, 2628—wore sold to the Olty
Tenst Co, of ndianopalis at f prembom of $2.457 (106.14), & basis of about
46845 Date July | 1022 Jue yearly on fan, 1 as follows: $2,000 from
1023 ta 1027 inel,, and $3.600 from 1928 to 1937 Incl.

MIDDLESEX COUNTY (P. O. New Brunawick), N. J.—HOND
SALE.—The 43¢ roupon (with privilege of registration) bonds offered
on June 15—V, 114, p. 2628—ery sold fo the South Amboy Trust Co. &t
it bid of $183.331 for 3452.000 bonds (100.276).  Dute Juna 1 1922,

MIDDLETOWN, Orange County, N. Y, —BOND SALE.—The
05000 40 110 year (aver) street improvement bonds offersd on
Juno L—v 114, p. 2808 —were awnrded to Sherwood & Murriflold at 101.37
and Interest, o has abont 4,955, Date Juna 1 1922, Dot yearly on
Juno 1 oas follows:  $1.000 from 1024 to 1936 Inclusive and 26,000 in 1037
and D38,

IDDLETOWN, Butler County, Ohio.—ROND SALE. —Thi $10.000
Aeon 5 11-12 vear (aver,) beidge construction bands offored on June 14—
V. 114, P 2303 —were nwardod to Seasongood & Aayer of Cinsinoati, for

2,237, 4 hasls of about 5.065% DateMay 1 1922,  Duoe 1,000
yearly 1;n Sopt. 1 from 1923 to 1t The following bids were also
rovoived;

: ) Putnam County
L, : i . =chiool bonds
0], reniral Watlonnl Bank

showed that M

inel.

of - bid.
L. Blayton & Go._...510,218 ()
10,129 00
ind 6

Anbh & Clo

Amaounl Amound
{ bid

of bid,
S10A77 00w, -
3 HEI3L 001 W, K. Torry & Coe . ooa

5 T, Co 10,138 00 [ Poor & Q0. s coc e aa e
Ryasn, Bownuin & Co-.. . 10,047 00

MINGO JUNCTION, Jefferson County, Ohio.—BOND SALE —
The $35.000 06 ' g treot Impt. bonds offored oo Juns 10
~—\V. 114y ps aphill & Kingey of Tolxio for S36.-
074 .50 Hﬂfi.:l\, 5% Dato Moy 11922, Duia §1,.500
Septe 1 1922: 82,000, Mamh 1 und Sept, 1 from 1023 1 1431 nel., and

2,000, aMarch 1 1923,

MISSOULA COUNTY (P. O. Missoula), Mont—DESCRIPTION —
The £175,000 5% funding bonds awarded (o the Bankers' Trust Co, of
Dettver ot par wod Intesst,. nsatited in V. 114, p; 2 . are described s
rollows: Denam, $1,000, Date July 1 1922, Int, J. & J. Dupg July 1
1042 optional nne-tenth eash Yo bheginnlng with tho eleventh yeur.

MITCHELL SCHOOL CITY (P. 0. Mitehell); Lawrence County.
Ind.—HOND OFFERING.—Ths vard of Trustecs will paceive soaled. bide
ynell 1y m, July 10 for 220,000 s schoal honds,  Danoms 1000, Date
Juliy 118 Int. svenf-ann, (J -J.;. D £1 000 cach six months from
July Fo10Ed tosdan, 11933 inel,

MONETT SCHOOL DISTRICT (P. O. Monett), Barry Counly,
Mo, —BA0OND SALE —Proscott & Soydop of Eansas Cley havae ridinsed
§75.000 55 svhool bonds recently voted—V. 118, D, 2628—at & preminm
of 81,877 60, equal to 102,50,

MONTGOMERY COUNTY (P. 0. Red Oalo), lawa,—BOND SALE.—
Tl ®35,080 54 % draloage bonds offored on Jute 15—V, 114, 2626—

svir boest awardid to Geo, M,

ha Rechtel &% Oo. of Davonpaontna
prominm of $230. equal ta T0006.

n hosis of nbont &

Denem. 31,000, Int. A, & “.‘

MONTGOMERY COUNTY (P. O. Mt. Sterling): Ky.—BHOND OFFER-
ING —8naled biils witl bo rocelved until 10 o, m. July § foe 535,000 5%
tarnplics constructlon: honds.  Denom, 2500,  Dateluls 15 o,
somnl-anmn. A cort, check for $500, paynbile to Gl connty, regquired.

Senff, Connty Judge.
wanelal Staternenl:
215,000,000

1,000,006

L
10,00

Actuhl villue of property, :
Asssn] vrlue of prog ¥ Ti 2
Tatnl honded debt, Including this
Ploating Indebbodness. - :

MONTGOMERY COUNTY (P. O r ) SALE.—
Tho [ollowhig & betes of 414 % coupon bonds preregibing $108,775 wete
nwnrded to n syodicate composod of Sirother, Hrogden & Co. Hobert
Cineret & Sons: Continental Co., and Mackubln, Goodrich & Co:l
812,000 4 155 coupon road bonds,  Auth. by Chap. 469, Acts of 1020,

Denom. 3560, Due S1,000 yourly on July 1 from 1624 0
p 1931 Inolusive.

630,000 4149 coupon school bonds, Auti. by Chup. 265, Acis of 1922,
Denom, $1.000,  Due 32,000 yearly on daly L from 1823
to 1952 Inclastve.

60,000 4% coupon rowd bonds,.  Auth, hy Chap, 2681, Adta of 1922,
Denom, &1,000, Do 32,000 yearly on July 1 from 1923
to 1052 [nelnsive,

25,000 414 9% coupon roud bonds,  Auth. by Ohap, 404, Acts of 1922.
Yonom. S50,  Duow 51000 yoarly onJduly 1 feont 1923 o
107 incl i,

AVTTH AW O caupon roud bonds Auth, by Ohap. 508, Acts of 1020.
Donoiy, £1,000 und 8776, Do yenely on July | as followe:
22,000 fromy 1025 1o 1042 tneinatve, and §1,775 in 104
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Int; semii-ann. (J. & J) Principal payable ab the Farmers' Banklng &
Trust Co, of Montgomery County, Rockville.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER-
ING, —Sealed bids will be recelved by thn Connty Commissioners until
10 8. m. June 25 for $250,000 614 9 Westwood Sanitary Sewer District No, 1
bonds  Denom. $1.000.  DateJuly 1 1022,  Prin. and semi-nnn. interest

) ayable at the County Treasures's office,  Due vearly on July 1 as
18,000 from 1924 to 1928, Inel., and 819,000 from (920 to 1938,
Incl.g Clort, check for 810,000 on a solvent: bank in Montgomery County
I required. ‘The approviog opinlon of D, W, & A. 8. Iddings of Dayton
and Shafer & Willinms of Cinelnoati will be furnished the successtnl hidder

MORAN CITY, Shacklefard County, Texas.—BONDS REGISTERED.,
—O’I‘l Jlul:-_-. ll 2 the State Comptroller regiztered an fssue of $35,000 65 water
works bomds,

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING —
J. 8. Spoor, County Treasurer, will recolve bids until 2 p. m. June 28 for
gl-l.m 8% 4. T, Grosse Greene Township highway impt. bonds, Denoin.

700, Date July 1 1922,  Iot. semib-ann. (May 15-Nov, 13). Duae 3700
each gix months from May 15 1923 to Nov. 151932 inel.

MORRISON COUNTY (P. O. Little Falls), Minn.—BOND OFFER—
ING—B. Y. MoNalry. County Auditor, will recolve sealed bids until 2
P Juoe 27 for $14.207 27 trunk highway reimbursement. bonds,

MORROW COUNTY (P. 0. Mt. Gilead), Ohio.—BOND OFFERING.
POSTPONED . —The offering of the $103,000 5149 coupon Mt, Gilead-
Mansfield [. €. . No, 334, Sec. L, rond Impt. bonds, which was schednled
to take place « 0 (Ve 114, p. 20283, has beon postponed to June 30.
M, A, Goff, Glerk, Board of County Commissloners, will veceive Bids unel)
11 n. m,  Denom. 5,500 and 306,000.  Date Juno 11022, Int. M. & S.
Due yearly on Sept, 1 a8 follows: 811,000 1923 to 1927 Incl.. and $12.000
1925 to 1931 incl,  Cert. check on a Morrow County bank for 3% of amount
of bomds bid for, payable to the County Auditor, required.
BOND OFFERING —M. A. Goff. Clerle Board of Qounty Conunlssioners,
will recelve bids untll 11 a. m. July 3 for $8,535 80 615 % eoupon Stoeam
Corners Road Improvement bonds deseribod as follows:
2,000 00 (county’s portion) bormls.  Denom. $500,
_ o Sept. 1 from 1023 to 1920 Inelusive,

fi,535 80 (landowners” portion) bonds.  Denomi. 1 for 8535 80 and 8 for
3750 each Jue yearly on Sept. 1 as follows: $535 80 in 1023
atid $750 from 1 to 1031 inclusive.

Dato June 1 1022, Int, semlann, (M, & 8.3, Cortified cheek dn
solvont bank toing business ln Morraw County, for 555 of mmonnt bhid for
payable to the County Auditor, s cequived,

. MOUNT VERNON, Westchester County, N. Y.—HBOND SALE.—
The $462.000 14349 school honds offered on June 20—V, 114, p. 2088
were sold ta Shorwood & Muorrifield of New York ot its bid of $470,731 80
for 4555 (101.80), a basls of about 4,327 . Date July [ 16822, e
yearlyon July 1 as follows: SI5.000 from 1023 to 1027 Inel., 211,000 In
1928 sud 1029, 36,000 b 1930, 33,000 In 1931, $20,000 o 1032, $25.000
fromi 1933 to 1936 el $30,000 in 1037 and 1038, $40,000 o 1939 aud
140, :St!!i,ﬂl'r.'l B 1041, and S50.000 0 1942, The following bids wers also

Pecul v
Amit, ol Bid. |
e e = w A0, 000 20 ) Romlbele,  Hodzes & Co;

Geo. By Glhboms & Cos . 464,611 00]  and Estabrook & Co.. 468,546 541

MURRAY COUNTY INDEPENDENT CONSOLIDATED SCHOOL
DISTRICT NO. 42 (P. O. Lake Wilson), Minn.—BOND. SALE,—The
20,000 514 5% school bldg. boods offered on June 1 V. V14, p. 2028
liave bheto swiedsd to the Nortliwestern Trist o, of 86, Paul 88 56 4t a
Yl‘\‘lhilln‘ Af 2255, baual o 100,29, o hasls of about 4.88% .  Denom. £1,000.
date Moy 1 1822, " Ing, BL-N. Do May 1 1937.

NASSAU COUNTY (P, O. Minwola), N. Y.—BIDS RESECTED.—All
thebids submitted For the S1, 8005000 455 road consteuction and Tmpt. honds
offered on June 0—V. 114, p. 2510—wern rejectod as nnsatistactory.  The
following bids were rocelyed
Nassau Unlon Bank of Glen Cove. ... ...
First Natlonal Bank of Hempstead,

BoJy Van Ingen & €0: of New York

Dug $500 vearly on

Amit, ar nid,
Lehninn Bros

ee o0 fOp 250,000

—ae = = NHAE LR, B0, 000)

-.par for 160,000

WIS day opt.

L oo bhe remainder.

The bid af B. J, Van Logen & Co, was accepted, subject to the apinfon of
the counsel, as to the Yegaliey of the bik 3w ‘i pejectedd.

NEW BEDFORD, Briatol County, Mags.— TEMPORARY. LOAN.—A
tomporiry loan of $500,000, dated June 252 1022 snd mntiring Moy, 16 1002,
has heen awarded, It 18 stated; to Salomon Beos. & Patater of Hoston on o
J44% diseonint basis, plus 37,

NEW BRITAIN, Hartford County, Conn.—BOND OFFERING,—
. . Ohamberlsin, President of the Hoaed of Finanes & ‘Paxation, will
receive bids wntil 12 me Jane 27 for thoe following coupon honds:
$570,000 4 14 %5 school bonds,  Due yearly on Aug. 1 ns follaws: 820,000,

1925 o 10561 inclusive, nod $30,000, 1952,
100,000 5% park bonds, Due 25,000 yvearly on Aug, 1 fom 1991 to
1943 Inclusive.

Donom. 1,000, Date Feb, 1 10220 Prin. and somi-ann, v, (F. & A.)
payablent the Now Britain National Bank, Bonds are engraved ander the
supervision of and cortifled as to genuinenesse by the First Natlonal Danlk
of Boston;: thelr legallty will be npproved by Storey, Thorndilee, Palmer &
Dodge, whose opliion” will be furnished the purchaser.  All logal papers
ineldent to these lssues will be Mled with sald banlk where they oy bo
Inspected at any time.  Bonds will be deliverad to the piicrchaser on or
about July 3. at the First Natlonal Bank of Boston.

NEW JERSEY (State of).—BOND SALE.—The 55,000,000 4% %
coupon or reglsterod’ [lighway Extenston, Serles B, bonds, dated July 1
1922 and maturiog on July 11052, which wore offered on June 20—V, 114,
D 2300—were awarded &8 sn average price of 101.40, as follows:

For $100,000, Rankers Trimt Co., Atl. Qlty. ..
Flrat Nat, Bank, Princeton....103,00 | Wostalde Trust Co., Newnrk. .
First WNat, Bank, Princeton. .. 102,80 | Perth Amboy Triat €0, ... .. _
Franklin Trust Co., Paterson. . . 102,80
Peoples Nub, Bank, New Orun'k 101.71
Paoples BE, & Tr, C,, Westt'd. 1016682
Ocean Clty Titls & Trust Co.. . 101.625
Second Nat. Bank, Palerson. . 101,045
Paterson National Bank_ - _ 10100

For £60,000.
Ventnor Olty Natlonal Bank. . . 102,808
Montelalr ‘T'rjst Co.
Philnflehl Trust Co

“or $10.000

First Nat. Bank, Rosella. _____102.00
Farmers' Nub. Bank, Allentown . 101,125
Farmers' Nat, Bank, Allentoswn. 101,00

1
10
1

For $750,000.
Flgellty Unton Tr. Co., Newark. 101,773
For 3300,000,
ronbound Trost Co., Newark. 101,706
Flrat National Bank, Trenton. - 100,000

Yar $25,000.
Bloomflalld Trust Co,, Bloomt'd. 10160

For 3500000,
Fldellty Union Tr. Co,, Newnrk: 101.110
Truat Co. of N, J., Jersoy €Ity . 101,00
For $200,000.
Bankers Trust Co., Aty Clu .. 101.00

Far £250,000, Far 230,000,

Boardwalk Nut. HSank, At Clty 101,71 Lambertville National Bank. . 101,00

This makes o total of 54,585,000 sold st prices rangiog from 100.90 to 103,
and the balance of the Issue, 415,000, will be awarded 1o the following
banks, who bid 100,57
First Nat, Bank, South River. .
Fldellty Unlon Tr. Co., Niwnrk
Mechanies Trist Co., Bayonno .
Humllton Trust Co., Paterson
Peopled Bank & Trust, Passale.
Natlonal State Bank, Newark. .
Hroad Btreet Bank, Trenton.. .
Citizens Trat Co., Paterson.. .
Flirst Natlonal Bank, Paterson.

Coloninl "Truse Co., Trenton. ..
Rutherford Tr, Co,, Rutherford
Passulo Natlonal Bank, Passale 100,000
Unlon Co, Trust Co,, Ellzab'th 100,000
Newark& EdsexBkezCo,, New'rk 1,000,000
Farmers' Nab. Bank, Allentown 10,000
Firat Nat, Dank, Bordentown - A
Essex Co, Trudt Co., H. Orange
Red - Bank Tr. Co., Red Bank.
Mereer Trugt Co., Trenton. - - 100,000 | Bank of So. Hudson, Bayonnn .
TlMe Guar, & 1. Co., Jer, Clty 100,000 Newton Trust Co., Newton. .
The above blds of 100.875 tatal 23,065,000, making the npproximate
mlotment o each bank 1046Y of the smount of bonds bid for,
Othee bidders woro;
J. 8. Rippel & Ca, (all or none) .. .100.866] Guamnty Co. of Now York (all
Natlopal Uty Co: (nlbor noned . 10DS40] 08 TN kaimvomnr v cirn .- L0035
In giviag the notles of the offoring of bhese bonda we incoreectly reported
the interest rativas 4357,

NEW LONDON VILLAGE SCHOOL DISTRICT (P. 0. Naw London)
Huron County, Ohlo.—BOND SALE —The $100,000 5% sehool st dnd

50,000
5,000

225,000
00,000
54,000
400,000
200,000
200,000
200,000
100,000
100,000

bldg, honds, offered on June 10—V, 114, p. 2610 —were sold to Stacy
Hraun of Toledo, at par and acerted Int, plus o premium of about :
Date.June | 1022, Dueon April 1 as follows: 84,600 biennially from 192
;n l[fll'l""' incl.. and 54,000 binenninlly from 1925 to 1945, ucl., and &2,

m LSVE.

NEW ORLEANS, La.—CERTIFICATE OFFERING.—Sealed pro-
posils will be received wntil 11 a: m, July 17 by B. M. Murphy, Com®r. of
Public Finances for $1,400,000 415 % coupon tax-froe paving cortificatos.
Denom. $1,000, $500 and 2100.  Ing. J.-J.. Due $140,000 yeurly on Jan.
1 from 1924 to 1933, inel. A cert, check on some chartered bank In Wow
Orleans, for 39 of bid payable to tho official required.

The official adeertisement of this bond offering will be found among the
municipal adrertisements in this week's {ssue.

NICOLLET, Nicollet County, Minn.—BOND SALE.—~The $10.000
6% water worlks and refunding bonds offered on Juno 19—V. 114, p. 2510—
haye been awarded ns 5% s to Mugraw, Kerfoot & Co, of Bt, Pi

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—On
June 20 tho $60,000 6% 1i4-yvear hospitnl notes offered on that date—
V. 114, p. 2749—were awarded to Estabrook & Co. of Boston, at 101,14,
t hasls of about 4.13%. Date June 1 1022, Due Doe, 1 1923,

NORTH CAROLINA (State of).—OPTION BXERCISED—DBONDS
OFFERED BY BANKERS.—Wa aro informed that the syndleate, composed
of First Natlonal Bank of New York, Bankers Trust Co,, Kissel, Kinnicutt
& Co,, Eldeedie & Co., B. J. Van Ingon & Qo., Hornblowor & Wooks,
. H, Rollinsg & Sons. Redmond & Co. and Blodget & Co., all aof New
York, and the Citlzens National Bank of Raleigh, sl the Wachoyls Banlk
& Trust Co. of Wington: Salem, has exerclsod e optlon and hag purchnsed
as 448 at 100,10, o basts of about 4499, the romalning $9,000,000 coupon
highway bonds, puet of a total [ssue of $15,000.000 offered on Aprell 27
Vo L1y 1810, DateJdan. | 19022, Doe $300,000 yearly on July 1 from
1032 to 1001, Incluzive. Notieo that the above syndicate had porchased
26,000,000 at 100,10, w basls of about 4.40%, with an option on the re-
malnder was given in V. 114, p. 1032, The New York Interests sre now
offering these bonds to Investors. o oo advectlsement appearing on o
previous page of this issue, at prices to yield from 44095 to 4,85 % (necording
tn maturities).

NORTH RIVER IRRIGATION DISTRICT, Garden County, Neh.-
BONDS NOT SOLD.~—The $20,000 serinl bonds offorsd on June 5—Y. 111,
1, 2510 —wore not sold 68 no bids wore aceepted.  Danom. 3100 and
émn. Data Juna 1 1922,  Intgrest J,-T,

ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING. —John
L. Teaford, Connty Treasueer, will recelve bitds untll 2 p m, July 3 for the
followinge 4 14 90 cottpon rosd bonds:

S10.600 Guorge Abldns Road, Frencl Lick Township bonds.

K004 .l<rhn.-<rsm and Antivch Road, French Lick Towuship Londs,

nom . S250.

Dafeduly 3 i'.F'J.'L'. Do semi-ann. baginnlng May 15 1924,

ORANGEBURG COUNTY SCHOOL DISTRICT NO. 46 (P.
Orangeburgl, So, Caro.—BOND OFFPERING —Goo, V. Zelgler, Seceob iy
Hn:n‘{lIl of Behivo] Tristees, will recolve sealod bids natil § p. T far
70,000 55 sehool bonds,  Denot, $1,000:  Dateduly 11022, Duo
11942, Purchasor to fumish boids.

ORLEANS, Harlan County, Nobr.  -BOND SALE. —Durlng the month
of Mpyw Lhe 3tutn of Nobrasien purahiviod 325,000 095 alocteie Mgl bonds ot
par.  Date April 1 10220 Duo Apell 101942, opts Apeil 1 1027,

OSKALOOSA, Mahoskn County, loawa.—H0NDS VOTLD '
SH70000 (2I30,000 wikter worles and S440,000 hydeo olectric plint) bonds

Vo, 20 —worn voteil ot the election held on June 3 DY o majoriiy
of 13to l.

OTERO COUNTY SCHOOL DISTRICT NO. 28, Colo.-~H0NDS
VOTED . —An Issite of 83,500 6% 10-20-yenr (opt,) school hullding bonds
Lins been voted.  These bonds haye already boen reported sold to Beawaell,
Phillips & Co. of Denver, subjoet to boing sanctloned by the voters.  Notice
of the election and sale nppeared (n ¥V, 114, p. 2394,

OTTAWA COUNTY (P. O. Port Clinton), Ohlo.—80ND SALE -
The 8206:700 634 % 4 fi-year (aver.) [, O 11, No. 410, bonds offered on Jusa
19—V, (14, p. 2620—wera sold 1o W. L. Blayton & (0, of ‘Taledo, for 820~
262 83 (102.101, » basts of about L9587,  Date June 121922, Due seml-
annually as follows: 21,700 on Mar. 12 19249 and £1,000 on Sepe, 12, and
2,000 on Mar. 12, froin Hept, 12 1023 to Mar, 12 1020, inel., and $1,000
fromm Mar, 12 1930 to Mar, 12 1032, Inel.

PALACIOS, Matagorda County, Texas—BOND SALE.—J. L.
Arlict of Austin hus purahisod 340,000 0% 610 year (opt.) sewer bonds.
Denom, 1,000, Date Nov, 1 1021, Prin, and semi-ann. Ing, (M. & N.)
piyible af the Hanover Natlonal Bank, N. ¥, Qity,  Dua 1061 opt. 1926,

ALMER, Hampden County, Mass,—HOND SALE.—An lssue of
£170,000 4 1 9% enupon school bonds was awardod on June 2] to Wisy, Hobba
Arnold of Boston, ot 101.26 and Ik, & basls of about 4.10%. Denom.
$1,000. Dite July 11922, Pein, and somb-ann, int. (1. & 1), payable
at the Flrst Natlonal Bank of Boston,  Diie yeaely on July 1 as follows:
20,000, 1923 to 1937, nel., and 37,000, 1928 to 1042, Inel,

PARK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Meoteeste),
Wyo,—HOND OFFERING —Until July 1 bide will bo recelved for $40,000
9% school bonds,  Denom., £1,000. A certified chock for 35,000 roguieod
Alex, A, Linton, Clerk.

PATTERSON SCHOOL DISTRICT, Stanislaus County, Calif.—
nONI!) SALE.—An issue of $20,000 65 school honds his bedn sold, 1t (s
stated,

PAWTUCKET, Providence Cnuntg. R. I.—BOND SALE.—The
125,000 sewer, 125,000 water and 3125000 school house 44 %0 coupon
with privilege of registration) bonds, which wero unofficlally reported

unsold in V. 114, p. 2749, have been awardod, we arg Informed by the Oty
Treasyrer, to the Rhode Lsland Hospttal Trust Co, of Providentve, Date
Jung 1 1022, Due 515,000 yearly on June | from 1923 to 1947, incl.

PELHAM, Westchester County, N. Y. BOND SALE,—Tho 2 lssues of
5% coupon (with privilege of re&tﬁtmlluu} honds, offered on Jung 15—V,
114, p. 251 1-—were sold to Geo, H. Gibbons & Co. of New York, a5 follows:
$50,000 ?36‘{«!!‘ (aver.) street Impt. bonds for $56,588 (101.05), & busls

of a )3111]-1.832‘1{-. Due 54,000 yearly on July L from 1923 to
of

L6, inel,
5,000 bHM-year (aver.) sewar bonds for $5,052 50 (101.05), & basis of
about 4.79% . Due 8500 yearly on July 1 from 1924 to 1932, Incl.

PELHAM MANOR, Westchester County, N. Y.--DOND OFFERING.
—Tha Board of Truttess of the Villuge of Pelham Manor will recelve
sealed bids untll 7,80 p, m. (Bastoen Standard 'Plme) June 26 for 310,000
coupon (with privilege of reglstration)  highway Improvement bonids.
Denom. 31, Lyate Julf L1922, Due $1,000 yearly on July 1 feom
1927 to 1946, Inclusive, Didder to name (nterest cate In multiples of one-
quarter of one per cont, and ook ex 6% . Interest payable somle
mumnil,\; At the offfes of the Unlted States Mortgage & Teust Co,, N, ¥
Qlty. he bonds will he E)mpnnn-. under tho uuﬁsrviulon of thi United
Btntes Moctgnee & Trust Co. of 55 Cedar 8., N. Y. Olty, which will
eectify a8 to the genuineness of tho slgnaturss of tho villago officers and
the seal Impressod thereon, and thelr legaliey will be approved by Messrs.
Oaldweall and Raymond of N, Y, Clty, whosn ngtjﬂ.‘lmv g apinfon will b
furnished to the purchaser without churge, Bonds to be deliversd ot thi
offica of the United States Mortgoge & Trast Co., N. Y. Olty,  Corbified
check on an (neorporated bank or trust company for 205 of amount of
bionwds bid for s required.

PENN SCHOOL TOWNSHIP (P.O. Mishawaka), St. Jaseph County,
Ind. —BOND OFFERING.—Huney Eggleston, Trustee, will roccelye sealed
hids untl] 190 a, m. July L For 314,750 5% school house bhonds,  Denom,
51,2500 Int, seml-non. payahle at thoe Mishawnka Trust & Saviogs Hiank.
Diie 31,250 yearly onJuno 1 from ]lu';.‘ll o 1037, Inol,  Cleve, eheaks for $300,
payable to Penn Township 18 voquleed. Bonds nob to e kol for less than
par and aeceued nt.

PHARR, Hidalgo Countr. Texnn.—HOND SALE —'The Municipal
tI]\l'l"J'f & Mortiage Co. of Daflas e prechosed S20 000006 witee works

IS,

Dyenond, $541),
Dp

I
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PHILLIPS AND SEDGWICK COUNTIES JOINT SCHOOL DIiS- RENSSELAER COUNTY (P. O. Troy), N. ¥.—BOND SALE—Th#
TRICT NO. 35, Colo.—BONDS VOTED.—AL a roctint olection, $5.000 | $100,000 13-year (avirags) coupon (with priviloge of I'(ﬁ!.ﬂlr‘.‘lﬁ(}n)‘ highway
6% 10.80-vear (opt.) school building bonds weee voted. These Tonds | improvement bonds offered June 15 (V. 114, p. 2620) . were sold to Shr=
have already been reported sold to Benwall, Phillips & Co.. of Denver, | waod & Merriflold, of New York, at thelr bid of $100,590 for 4 145 (100 59},
subject to belng sanetloned by the voters.  Notlee of thie olestlon-aod sale | & basks of about 4 2059 Date July 1.1922.  Due 34,000 yearly on July 1
appeared in V. 114, p. 2511, from 1023 to 1047, incluslyve. The following hids were also recelvid:

o T Amt. of Bid.
PICKAWAY COUNTY (P. 0. Circleville);, Ohio.—BOND SALE.— | National Stato Bank, Troy . - - -~ 63600
The two lssties of 6% road bonds, aggrogating 3137000, oifeead on June 9 | Troy Savings Bank, Troy_ .
(V. 114, p. 2511), woro sold to the Oftizens Trust & Savings Bank, of | Geo, B, Gibbons & Co,, New ¥
Columbus, ns follows: : a Union National Banl, Trov.. ... -
S]7.000 4 '0-10-vear (average) Olnelnnabi-Znnesville Itoad, Section Wi | Harrls, Forbes & Co., New York Clty
1. C. 11, No, 10, Wayne and Deer Creele Townshin honds, at a | Bankers Trust Ca., Now York Olty..
promiuwm of 258 50 (100,067, o basie of about 408478, Dna | Jelke, Hood & Co., New York City. :
}‘-’ﬂtrlé'IHlE ‘il(r;nrt 1 uingfﬁll?wsl:"g{;.u?r} ll'rmln 1023 to 1925, inclusive, | Manufacturers' National Bank, Troy .- - ----- -
and 510,00 o 185 o 1031, Inclusive ?

40,000 4 7-10-year (average) Clarks Run Road No. 24, Manros Townshio, RICHARDSON COUNTY SCHOOL DISTRICT NO. 37 (P. O.
honds, 5t n premiom of 327 50 (100.008) . » basis of about, 57 | Humboldt), Neb.—BOND ELECTION.—On July 3 815,000 school building
inw- }'l_‘:nl‘%\‘uaﬂﬂt‘;nt. 11:$|)a‘£|:ll(:}\misiil:n{1 fl{nlll 023 101927, bonds will be voted upon.

v, and 85,00 rom 1028 ta 1031, fncluslve.

Denom. S1.000. Date May 1 1922, RICHLAND PARISH ROAD DISTRICT NO. L (P. O. Rayvillel,

; B La.—BOND OFFERING —I, 0. Sslmon, Clerk of the Pollee Jury, will

PITTSFIELD, Berkshire County, Mass. —TEMPORARY LOAN, — receive sonled bids untfl 11 & m_July 11 for $70.000 6% road honds;

On Juné 20 the temporary loan of ‘Slﬂl'}.mﬂ. dated hine 20 and maturing | Due on Fah. 1 from 1923 to 1047 A certified check for 21459 of bid,
Dec, 20 1922—V., 114, p. 2749—wns awarded to BEgtabrook & Co. on & paynble ta the Paolice Jury, required

3.418 discount basis. J
RICHULAND SCHOOL TOWNSHIP, Miami County, Ind.—BONT)
PLANO CITY, Collin County, Tex.— BONDS RE ISTERED . —An | OFFERING ~—A T, Arnett, Trustee, will rocelve srnled blids until 10 4, m
issiie of $10.000 65 serial sewer honds was registered with the State Comp Tuly 1 for 820,000 514 % land pprchase and school blde bonds  Dénom.
troller on June 14, gr.r}il Prin n I.z.':‘lmi-nn? int. (J -_11) ]!n_\'[rg‘l;il{-ﬁ},\}hu 1’[{;‘;'?‘\!1)1!-'13?,1“{1:-:;\;
L Due yenrly on July 1 as follows: $1, rorm 1923 to 1925 incl.,
PLEASANT SCHOOL TOWNSHIP (P. O. Stillwell). Laporte Caun- £1.500 from 1929 lllv"i‘:l.'!ﬁ el , :m(lr $2.000 In 1937
ty, Ind —BOND SALFE NOTCOMPLETED—BONDS TO BE RE-OFFERED.
“Zin V. 114, p. 2394, wo roported thot £46,000 6% counon honds wores g0l RICHMOND, Va.—BOND SALE —A syndicato composed of the
!l" J. F. Wil & i< ‘!u. 9'““;1“(31;{1 of ltudinnn]mils. ‘II-‘T-:! l!)rn v_r.-;,! 'r'min‘nshm Eaultable Trust Co. and Hallzarten & Co, of New York and Baker, Watts
‘rugtes, now ndvises us thilt $0is sile wins nof oo End nne it he w T - < d . ™
racolve kealod bits unell 10 . m. June 28 for t B HONS, T OO, :\ Cn. of Baltimore nnd Wheat, Willlams & Co. of ﬂj(‘!unutu! hns pur-
22,500,  Date May 15 1923, Intersst semi-anpbal,  Dioe 52,500 spmie | ehased the following 4 ifssnes of bonds sgarozating £1,7560,000 offered on
annually beginning May 10 195 payable ab the First Natlonal Bank of | June 20—V. 114, p. 2620—at n diseount of $48,785. equal to 97 26, 5
Laporte. Cortified eheck for 6% of amount of bid e required. basis of abont 4.47 %

PLYMOUTH, Sheboygan County, Wis. —BONI) OFFERING —ils 8500,000 4 14 % street and paric road bonds,  Due July 1 1932
will B recoiyed for 850,000 sewor bonds until June 27 HOOL000 4 14 % sehool bonds.  Due July 1 1056

BOLSON; . Flathasd. Cotlntv:: MontaRONDLOBERRING ~rame | S00000;48 T watee-eocion Bde. Ta JURGL 200
Naplon, Clty Clerk, sellLsoll at publie atetion at 8 o, m. on July 17. 815 500 250,000 4 1£ %, gns works bonds, Due July 1 1056
0. funding bonds.  Date May 11922, Prin. ani It payable st the Clity DateJuly 11022 Conpon hondd in denomination of $1.000 each, with
Proasurers office or ot the Natlotal ‘Banlk of Commerer, No Y. £ty privilege of registration as to priootpal only or hoth principal snd interest,

PORTLAND, Cumberland County, Me.— 1 EMPORA RY LOAN,—On 1o Now York [nterests are now offering theso bhonds fa Investors on i
June 16 o temporary loan of 8200.000. r_-.qu.»n In notleipntion of taves, detoil provious page of this lssue at price to yleld 4 35%

June 20 and maturing Oct, 4 1022, was awnrded to the Casen aoweantile | Named of Bilder R Submiited
't'n\1§: Ca. of Portland on n3.53% discount basis,  Othior biddors worn: Tomitale Trost o i : }
Namne Meeawnt,  Premium. | Whoav, Wiz P et 4 \ e SE ) e L 0T o0
Bolamon Bros. & Mutzler, Boston, ..., o i e o b T £4 00 TInIlmrr:r:I."P:“‘r‘: g b T

MNattonal Shawmbt Bank: Boston. .o i R SUNDNE. 0% 11 Lot 3 51 | Baker, Wabts & Co . I
Onited States Trost Qoo Sy Ly - | Contral National Banic .. S L. 1LAGM.075 00
Old Colany Titst Cow, BOSON. .o 2700 200 | Banlk of Commores & Trists L RBAGRA N0 (02
8. N, Bond & Ca,, Boston S B - | Plantors Naftonn] Banle, . . : T A28 A0 (ORIRR)
Blake Bros. & €., Boston - 4 ek b n i men R T ce = | ETRAL NAtloma) rt“-,]: ; = 3 00 On (a5, 0n|
HONID SALE—On Junis arrls. drorbes & (oo of Poston,  biddine | Frodtic B Nolthg & Col .. T ans 00 (05.549)
100.57. a hasly of aboul 4,229 roc warded U follawiing two Tsaes of | 01 Dominlan Trost Qo - 3 == o, yed
AN T eoupon honds: well, Roth & Co___ L
SE0N.000 refunding honds:  Dug 00,000 yeirly on duly 1 feom 104380 | ) inlia & Stloelitn - o =1 (05,881
1952 inclusivea. #.W Steans & Co , } .
a.000 North Sehool addition bonda, - Due duly 1 147 watibrook & Co. . . .
Deonam. S1,0400, D foly. 1 1922, Prin, and sombann, dnn. 08, &0 | Morehant Nati
( 0 ‘ wehing attonal Banle. ..« - -
|_|mi'n‘lnh\ abtho ] al Danle of Boston or wb the ey Tronkiarer's | Rembolk, odaes & o | 1,300,765 00 (D7)
offlca, The following is ammnlete. st of the hidd reeoived - et s & Saneer v :
Warrle, Farhes & o, Hoston 100:A7T 1O Colony Prasy ., Bl Blndant & Co... . ) |
Merrill, Oldham & Ca.. s drodee & Co. and - Bds| Hannalis, Halin & oo ; =<1
tahranie & Clo, and 12, Lo 100.800]  munds Bros, Dason, . . 0 42 d = ; A N o
D & oL RRean iy | Hrandon, Gordon & Waddoll, | RIDGE AVENUE PARK DISTRICT (P, O. Chicaga), Conk Colnty,
Caseo Mereantlls Trust Co.. and Bure Breoss N Y. [noang | We=BOND OFFPERING —R. Trimmer. Becretary of the Hoard of Park
Portiand a5 |Onas. (F. GIman Ca., Parfld- 027 | Commissloners (nddress 400-414 8tack Exchanga Blde., Chicago), will ke

eolve seatad bids untll 8 n. m. June 26 for $45.000 5% Iand purchise bonds.
POUGHKEEPSIE, Dutchuasa County, N. Y. —HOND SALE~—The | Date Joly 1 ]fi‘.'-,!!. Tnt. poyahile xv:niir\nll:n"_l'.’ Due vearly on Jan. |
SA5L.000 AL % 181 yenr (ayor) wialer honds, Serles of 1922, offered on | as follows: 32,000 from 1024 to 1535 [nel: and $3,000 from 1926 to 19 42 fncl.
V. 114, p. 2029—=wore awarded (o Redmond & Co, and L. w.
weprich & Co.. both of Wew York, Jolntly, for $560,2G0 30, (101,131, 4 | RIDGEFIELD, Bergen County, N. J.—RONT} SALE—Tho 5'1"":
hasts of ahout 4165 - Datoafune 1 1022, Dueyearly onJunn | as follows: | 8:8-6 year (avee,) Shaler Noulbvard ronsteaction honds offaret] on June 22—
£0.000. 1023 and 1924 $10.000, 1925 and 1O $1 1000, 1027 and 1098 | V2114 1. 27a0—were sold to Lehman Oros, of New York at thele hid of
12,000, 1920 and 1930: $13.000, 1031 S1L000, 1032 snd 1033 $15.000, £40,062 50 for 50,000 boods (1001251, a hasis nf ahoul 5,989 . ate
1004 and 1936 S16.000, 1946 S17.000. 1047 1K.000, 1048 amd 1030; |l 1 1042, » Dows wearly on July | ae follows:  £3.000 from 1023 to 1938
2 0,000, 1040; ;’nqgg H-H: g:’-'-‘.;,mg- ;:}:; 22,000, lfu:r:§ s 000, 1age: | melusive, and §2.000 (o 1930,
$21'000] 1045: 895,000, 1040; $24:000, 1017 $37.000, 194K: 330,000 1910 | RIPLEY COUNTY (P. O. Varsaillesi, Ind.RONG GFFERINECS
i?ﬂ"“.ﬁ’ '41-‘::"-)7 31,000, 1951, and $33,000, 1052, The rollowing Bids Werd | ywi B Govael Cosnty Troasarer, will reeelve bids until 11 a0 m. July 3
A0 recvi At of Bid Amt. of id Eriv;‘ :Rh!? E*ﬂIuwh{E lll-.i 5 Inlsthlw!n_\' ;nlhr;l)\'ulnf‘hl‘!‘-?nﬂ\-
1 B ] B =a6 5| Pirce N » TNk it o e e ey JInD Geant W, Toole et 4l banes, onom. S415.
][;s:'t'_nll;ii“].);{ht"f-; e ”; 8000860 78 }]{.:-;,E h;::_ l}b i‘.'?' ¥ € '.'g"""“"” (i} a5.800 11, . Kestens ot al bonds, -~ Denom. 2H45. 1 ;
Ttoasovelt & Son _- GAS.858 AR ILebman Hros | ssming0 00| 2200 Hasvoy Jaevis ef al, Brown Townshin, bonds. Denam, 2610.
RO it (1oL A7:530 02| Sherwbod & Mureiivia-- 565220 | 15800 J B Frommke ot al, Adams Tow A oy D
v A orehn s f ank TR A / o e AR nto-Tuly 3 1092, Intorest semi-nnmnnd (May 15-INOW, 1ol 1ne-
The Merehunts' Natfonal Bank of Poughkespsie hid $20,150 for 8200000 1 ¢ wiqtioth of each {ssug each six ','“,,,m,_, feam Mav 15 1023 to Naov. 15 1652,
mll’leSf;UE 151-5:, l*\:?lﬂﬂ‘i‘?lt Ewnw- M'i- HOND .‘L-H.!E', —'[‘h|u Inclusive,
olity Trust Co.of Partiang 5 boon nwnrded ol 07,4 stated, T SALE—The 5
iy Trugt it S bas o ol 00007, W 1e SRS | | RIVERMEAD: Suttolk County, M, Y- b0 SARG i Therttel 18]
Due part In eaph of theyours 1027, 1032, 1037, 1042 and 1947, J‘“.fm (V. 114, p, 2611) weea sold g.i, the "I.uﬂ'n'n; I."?nqnl.)"’]’;;:;—:! (*.'o,‘nr‘ma-or_
PUEBRLO COUNTY SCHOOL DISTRICT NO. 22 (P, O, Swallows}, headl for 800,440 18 (102,25), 4 baste of nbout 4. 242%,, ate July 1 1022.
e BONT SALE—W, W. Walpole Pua S ke &5 000 | Puo yvearly on July 1 as follows: %4,000 from 1923 to 1934 Inel,, $5,000 from
E‘%I‘:"hlfﬂ ’1\“{:'”“.\ pole of Pushln hus purchnsed $5.000 1085 tn 1042 1ol and $450 1n 1043,

5 P, O. Wina s 7 WERINTL— ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND SALE
J.\.F‘l'i{ll?lﬁ;ﬁ: rﬁg;ﬁﬁ"r'l};ngwllmr. \\y'ﬂl“ I‘N.?(Eﬂ“ bll:.i;t 'tlm’!ilr,:?:‘, ;Kfttﬁ:;?i‘nr —Tho Wachovia Bank & Trust Cp. of Winston-Salem has purchased
£54,000 59 Joseph Gilsinger et ol Indinn Creok, Boaver nnd Salem Town- 235,000 5% road and hridge bonds st 4 promium of 430, equal to 101.25.
ships, highway bonds. Donom. $2.700.  Date June 15 1922, Intartst ROCHESTER, N, Y.—NOTE SALE.—The following throo Issnes of
semi-annual (May IFr(-'-’\ii\'- 18Y. T $2.700 vach six monthe from May 15 | notes were awardod to the Treaders Nationsl Bank of Rochester, at 3.57 %
1923 1o Nov. 151932, inchisive. intopest, plug o praminm of $3 57

HOND SALE.~—The 85500 6% 5 2-3-yéar (avernge) Heeman I Bridle, | £500,000 school consteuction notes,  Diue Feb. 21 1923.
Rieh Grove Township, road bonds offered on Juno 14 (V. 114, 0. 2620) 200,000 over-dua tax notes. Due Feb, 21 1823,
wore solil o Breed, Eilote & Harrison, at s preminm of $115 (102,000-=a | 106,000 water works lmprovement nofes. Due Feh, 21 1923,
basis of about' 4,57 %, Date Mav 15 1622, Dua $275 sach six monthis e othor Didders wers:
from May 15 1823 (o Noy 15 1932, inelusive. Notes bid for— I'nlerest, Premiiir,

PUTNAM COUNTY SPECIAL ROAD AND BR DISTRICT | .- School construction notes  3.649% 2375
No.un (P. O.rl:’nlntkn\. Fla.—BOND r)F.‘-‘E:Rh‘\‘(J.Esilnﬁfﬁprnnmulﬁ wiii | Victor, Ttubbell, Fes & Overdue tax notes = T :; 2 "m
be rocolved untll July 20 for $80.000 69 rond and bridae honds by It J Common of. Buffalo. .. | Water works impt, notes.  3.64% 125
iyt ol oart of Couy Couniionits Uty ‘it semeapt, | SCHINe Rl T
ince payaia ak SHARtTR IS SRR D Yt D (AN 5 N ond & Co. N. YAl : 5e 16867 00
ohor nthron & Co. o
OUEEN ANNE'S COUNTY (P. O. Conterville), Md.—BOND SALE — Now York Oty - -
'}I:‘tu' i.!:i.'lr.rﬂl’)ﬂ l.':‘?; l; .'-L»-)ftiall‘r_‘_fl‘}""{ "l %‘fh&r‘g“l?unl_l I‘i‘nu-mnu:.ly Bg[l‘\r'l 'l“uluii' P, 5. Moseloy & Co,, N Y.All P
TR 1o 13 . 4. i wisendl .

."’R:::;l*‘é’ .,‘I::[.l ,é"]h\é’?,mm for £33.751 an'a?;’}:“‘: ;;':\:l!:(i:.r u%f.!,ut,({iv'.’ll:lr:-;\. ROCK HILL §CHO0L DISTRICT (P. O. Rnc‘lc !"ilﬂ'l. ?'::il'k CITDE_"I ty,
Date Tulv 11922 Duo 83.000 yearly on Tin 1 from 1927 to 1937 incl So. Caro,—BOND OFFERING.—Senled bids will be recofved untll 13 m.

HOATY 5ALE —The $20,000 116 9% 6 24 yoar (aver ) luteral road bonds July 6 by R. C. Buets, Socretary Board of Trustees, for 2150000 school
aftored on dune 20—V . 114 p. 2620=wors nwirded to Baker, Watts & Co bullding bonds,  Dite Feb, 1 1022, Prin. and semiani. Int. (F, & A)
F Baitimore uv 100.10, A-buais'of wbout T4T20%  Tiawe awiy 11022 | EPG° 1921 10 \Glty. Demom, $1.000. DU mehs $3.000; 1934 60 1035
%‘.’i‘;-‘i’;:a_i‘\lfn‘i:r:.\ Jan, 1 one follows: 82,000 In 19268 and £4,000 from 1027 1o {nel,, And $12.000, 1030 to 1043 inel,  Bldder to name rote of interest.
2 - . A coertified ehock upon wn nearporited bank or trust company for 2% of

RANDOLPH COUNTY (P. 0. Wincheater), Ind,—B0OND OFFER- | bid, payable to the Treagurer of tho Hoard of Trustoss, required.
INT AL, . Mol County Tronsures, WL raeoiva hids unfil 10 n, n. will e dollversd on or about Aug. 1 1022 st place of purchaser's cholee.
June 40 for the following 675 bighyway improvemant honds Phe bonds are to he propared unider the aupervislon of the T, 8, Mree, &
313.400 Albort 8, Jessup of ali West River Township bonds.  Denom, | Trast Co., NLYL Clby,
8 Financtal Statement,

& 5000 Fremont Bepnett of ol West Rivie Townsbip hands, Déanom. | Assossed: valuation, 102).ccecccamansiisean= . L R4,507.063 00
KR40, . | Estimatod actual valuation. % b £ A L et 15.000.000 DO
P int, sembeann, (May 15 ond Nove 181, Bomde beac g fromw Auig, 2 | Total bondeld debt Ineluding A AR R 35‘“1.1’]!_1) 00
1021,° Due one bond of cach Issua cocl slx monthe From My 15 1922 | Sinking fund, .- s e : R AHATL Ba

to Nov, 15 1020 \nclustve. Floating delit o " Woni

Althouet the firat mueneity, dato of the shioyn bonds sams Lo be incorriel, Wutimnbed population ot sehool disteict. 17000,
thisse (liures ave hesn takon from u!l‘h‘!ul NOHrels. ROCKINGHAM (P. O. Bellows Falls), Windham County, L7
READING SCHOOL DISTRICT (P, 0. Randing), Shastn County, BOND OFFERING.—F, ©. Holles, Town Treswsurer, will reeaive hids until
Calif. —=BONDS VOTRD =B voto of F73 1o Wi in e of 5110.000 | 2.0, n. Juue 27 for $60,000 4 L% coupon refitnding honds.  Danom, £500
53590 1-25 vonr Honds was pocan 1y enrrlsd, Date July 11022, Peine snd semb-ano. o iY, & 3.1 payihionr thie Wirst

ized for FRASER
//fraser.stlouisfed.org/




*856

THE CHRONICLE

[Vor. 114.

National Bank of Boston. Due an July 1 as
1020, &l

I follows: $32.000 1927, 1928;

1031, 1932, 1933, 1035, 1036, 1937, 1020, 1040 and 1941: 23,500 in
030, 1034, 1938 and 1942,  Thess bonds nee engraved undor the siparvi-
dlon of pod certiffed as to geniineness by the First National B of Boston:
thelr legality will be npirovid by Ropes, € r. Boyden & Porkins, whose
apinton will: he farnished the purchaser, All Toual papers incident to this
issue will bo filed with said banlk, where they niay ho inspacted a6 any time,
Bonds will be dellvered to the purehaser on or aliout July 3 at the First Nu-
tional Banlk of Boston.

ROOSEVELT AND CURRY COUNTIES CONSOLIDATED SCHOOL
DISTRICT MO. 3 (P. O. Portales!, N.Mex.—PURTASER —PRICF—
DESCRIPTION —The pirchasor of the £10,600 655 10-yuar schon! bullding
honds, nwarded ns stated in V. 114, p. 251 F—vors Renwall, Bhillips
af Den Thu price pild waz 05,25, "The bonds aee deserhad
Denom. 8500,  Date June 1 1922, Int,J. &J. DuoJone | 1905
Jume 1 1932,

ROSS TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.—
BOND OFFERING —Sealpd bids will e peceived until 12 m., June 28 at
the offfee of L. €. Lustonborser, Room 314, Carneale Blde., 17 burizh,
for STLODN 4 16 9% gehicol honds.  Donom, 51.000 Date July 1. 1022, Ine.
2 . Dua yoirly on July | as 32,000 from 1027 to 1035
Inal., and 33,000 front 1936 to 1053 incl.  Thess bonds are eald to: bo Free
from all Stato taxes,  Cectiffed check for $500, payahle to Ross Township
Selicol District, Is required,

ROWLAND. Roboson County, No. Caro.—BOND OFFERING
Sealed blds will bo recelved by 0.1 Ohitly, Town Clerls and Troasurer,
until 12 m. July 10 for 215,000 65 coupon bonds. A certifled choek for
200 of hid reanired

ST. TAMMANY PARISH ROAD
tonl, La, —BOND SALE.—Caldwall & Co. of NMastiville hive pueelinsed the
260,000 5 eofd honds offarad on June 13—V, 114, . 2874—

£ . azi £ 4.0,
a hasis of about 5.76%. Date Apeil 1 1921, Due yearly on April | from
1923 to 1941 nclos

SALEM TOWNSHIP (]P‘ 0. Leetonin), Columhiana County, Ohio.—
BOND OFFERING —Bealed hids will e received until 10 s, m July 1 by
W. W. Lonz, Clerk Bodard of Trustees of 8 ni Tawnship, for $50.000 515 95
ecoupon ' Lishaon-Leotonin Publle Rond bonds.  Denam. 8 bonds for 505,650
enehand odeé bond for 85,600, Date July 11922, Prin. aud seml-ann,
int. (J=1) pagabla st the Farmers & Merehants Banking Co., Leotonls
Dug one bond yenrly on Jan. 1 from 1924 to 1032 fnel.  Cort. ‘eheck on o
solvent banlk In Columblnna County for 625 of the amount hid for, payable
to the Clerk Board of Trustees, is roqguired,

SANFORD, Seminole County, Fla,—BOND SALE.—Tho
8% lmprovement bonds offered on June 22—V, 114, p. 2305—have hoon
awardid jointly to Spitzor. Rorick & Co. of Toledo and Marx & Co. of
Birmingham as fl4s, at a pramiom of $1.631, equsl to 16050, a bazls of
about 5.47%. Date July 1 1922, Dua July 1 1952,

SAN GABRIEL SCHOOL DISTRICT, Los Angelos County, Calif.—
BOND SALE~—On June 12 thn $138.000 51 L53-year (aver.) gold
schaol bonds, dated July 1 1922—V, 111, p. 251 1 —were awarded. to tho
Qitizons National Bank of Los Angoles for $148,132, equal to 107.24, a
Basis o€ about 4. 83%.  Date July 11922,  Due vearly on July 1 as followe:
F3,000, 1924, and 85,000, 1925 €0 1951 'inel,
received:

Citizens Natfonsl Banle $14R8,132 00] It. 1. Moulton & Co..
Bank of Italy. = 148,004 70| Wm, R, Staits Co. .
District Boml L4302 00

Financial Slatement.
Asseseed valuation, 1021~ "0 7
Bonded debt (Including this (ssue) - -~ " __

Paopulation, 6,500.

RING.

SANILAC COUNTY (P. 0. Sandusky), Mich.—BOND OFFEL
—The County Road Gommissioners will recoive sealod bids antil 1230 p.m.
Juie 20 foe approximately $105,000 Assessmont District Roads No, 17
and 20 bonds issued dnder provisions of Act. No. 59, Public Acts of I015.
Denoni._to sult purchaser, [Int. payable semi-ann,  Due from 1 ta 10
years.  Bidders to nnme interest rato (not exeeeding (9%,  Certified chock
Tor $2,000; payable to the Board of County Roud Commissloners, Is
required,

SEATTLE, Wash.—ROND
following 0% bhonds;

Dist. No.

DISTRICT NO, 2 (P. O. Coving-

$325.000

The following are the bids
-$1405,051 00
143,786 00

$3,238,925
161,000

SALE —During May the city Issusd the

Data. Due.
3 My 27 1022 May 27 1034
3427 = 2,080 36 May 20 1022 May 20 1034
348 -~~209,108 23 Moy 31 1022 May 31 1934
All the above bonds are subject to call on any interest paying dUate.

SHARON TOWNSHIP RURAL SCHOOL DISTRICT, Medina
County, Ohio.—BOND SALE.~—~Tho Qitizens Trust & Savines Dank was
recently wwarded $45.000 554 95 11 2-5-year (aver.) coupon bhullding bonds
at o premivm of 31,515 15 ilf?.'{.:‘lh.c}. a basls of about 4.11%. Denony,
S1,000.  Date May 20 1822,  Prin. and samib-pnn, int. (A, & 0.) payable
nf the ository of the Board of Education. Due yearly on Oct, 1 s
follows: 32,000 from 1023 to 13, inel,, and $3,0007In 1944,

SHOALS SCHOOL TOWN (P, O. Shouls), Martin County, Ind,—
BOND OFFERING —The Doard of 'Prustees of tho School Town will re-
erive seled blds untfl 10 o, m July 1 for 812,000 555 5% ae

Drénom, 3500, Dote July 1 1022, " Prin. anid somib-non. $it, (F ~F 15)
payabilo ot the Martin County Bank, Shonls  Due $500 cach sbe months
from Jus. 15 1923 to July 15 1034 incl.

SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. O, Sanford), Fla.—~BOND OFFERING.—T. W Lnwton, Supurin.
tendent. Bourd of Public Istiuction, will feeolye saaled bide until 3 0. ni.
July 11 for SE0.000 5156 coupon school honds.  Denom. $1,0000 Data
July 11022, Due July 1 1962, Prin, and semb-ann. int, (f, & J.} payahle
ut the Natlonal Parke Banle, W, ¥, Qity. The approving opinton of John
iy 1 af WL Y. City will ho fortishad

SIERRA COUNTY SCHOOL DISTRICT (P. O, Hopa), N. Mox.—
BONDS VOTED.—Hy a vatg of 252 “for’ to 18 “agalnst' an issue of
256,000 sehool bullding bonds was voied on Jine 3.

SIERRA MADRE CITY SCHOOL DISTRICT, Los Angeles Counlty,
Calif.—HOND SALE.—On Juno. 12 the Cltizens N.-\tion.-? Bank of Los
Angolos purchased tho 820,000 584 7% 10 -year (nvor) gold sehool honds,
offered on that date f 4, P2l d— F21.001 70, equal te 105.008.
4 basls of about 4.805%.  Date July 119 Dia §1,000 yearly on July 1
from 1923 to 1042 incl.  The followlig hids wers reeslved:

Qitizens Natlonal Bank. 321,001 701 Secuvity T'r, & Sav, Bank.820.500 00
District Dond Co._ 20,918 00| Wm, R, Stants Qo 20435 10
Hinaneiai Statement,

23.000,245
14,000

Amount.
2,563 .97

Asgossit valuation, 1021 . "
Banded dobit (Including this Issuo)
Population, 4,500,

SIMI VALLEY UNION HIGH SCHOOL DISTRICT,
County, Calif—BOND SALE.—On Juno 10 the 365,000 508 19 4-yenr
;nwr gold bonds affered an that date—V. 114, p. 2630—wero sold to the
first Natlonal Bunk of Santa Pauly for 306,950 10, equsl to 103,000, o
bBasizofabout 47625 DateJuse | 1922,  Die yearly on Jutie 1 as follows:
ST.O000, 1925 to 1929 incl.; $2,000, 1030 ta 1941 tnel’, ind 21,000, 194210
1953 inel

SPRINGFIELD, Brown County, Minn.—BONDS VOTED. At 'a
spoeial eleetion held In Sprinetiold cocently an lssun of waler works Pi_‘-ilun‘
Lmprovonen b il wus carried by o vota of 160 ‘‘for'” to 25 “aealnge.”
fAmount not stated.)

STAMFORD, Jones County, Texas. —BONDS REGISTERED. (i1
Jitne |2 thé Stats Oomptreollee régletored $29,500 5% sorla) stwee Dot

STARK COUNTY (P. O. Cantan), Ohin.—ROND SALE.—On Juna
21 Stacy & Braun of Toledo wore awanreded £954,000 595 cond Iniprovimont
bonds at o premium of $1.447 80 (1000.67).  Donom, 'Sl.ﬂﬂr?. - Date Muy
1519, {nt.l, semif-ann. (M. & NO. Dus yearly on June 30 feam 1023

2 Inelisive,

STEUBEN COUNTY (P. O. Angola), Indi—BOND SALE—The
SAB.000 &Y O 2-d-year (wvir.) Austin M, Parsell, Bilom nnd Jhckson
Townships, bonds offared an June 12—V, 114, P, 2630—were awarded ro
Breod, Ellfott & Harrison ot a premium of $1,350 40 (102,328}, o basls of
about 46815, Date May 20°1922,  Duoe 32,900 cach six imonths from
Muy 15 1023 (o Nev, 16 1082, fuclusive,

Ventura

STOCKTON, San Joaquin County, Calif,—BOND SALE —Accord-
ing 1o newspaper reparts, ?t. . Moulton & Co. and the Anglo-Californin
Trust Co. have purchased $600,000 55 % municipal Improvement bonds
matariog from 1922 to 1954 Inel., for $650,225, Niunl to 109,37, The nuxt
highest bid, necording to Bms SoUrces, wis i preminm of $51,060, made by
a_s¥ndleate compossd of the Anglo & Lonidon-Parls National Bank,
National City Co. anid Bank of Ttaly.

STOKES COUNTY (P. O, Danburg), No. Caro.—BOND SALE.—
The $150.000 515% road and’ hridge bonds offered on June 10—V. 114,
p. 2680—lye been sold to the Wachovia Banle & Teust Co, and John G,
Goorge, jaintly. - DuaJune | 1022, Due as follows: 5000 1933 to 1037,
incl.. 87,000 1038 to 1942, incl., $5,000 1043 to 1947, Inel., and $10,000
18 (o 1052, inelysive.

STORM LAKE, Buena Vista County, lown.—BOND SALE —Tha
340,000 615 % wator-works bonds offered on Jnte 15—V 114, p. 2680—
i .'n\‘.-rf‘ml on that day ta the White=Phillips Co. of Davenport ns 5s
premiunt of SLA0E, eégnal to 103,73, Data June 11022, Due in
2 and 1942

STRATFORD. Fairfisld County, Conn.—NOTE OFFERING.—It
s I"-l!m“"'l thint the Chalrinan of the Finanes Committes will recelvo bids

until 12 ar, June 20 for $120,000 short-term notos,
(P. 0. Akron), Ohio.—ROND SALE—The

AT-100-vanr: (aver.) spocial fiss q;.i‘mf-nt. road

SUMMIT COUNTY
following fone lsues of 515 90 4
honds agereeating &1 00, which waee offered o Jing 12—
i, MiHor & Clo, ot a prembinn of 35,107 (

I k144 pi
263 L—~werasald to 1i; 102.0003),
a_basls of about 4.5025%
§74.000 Crooks Road [mprovement bonds.  Denom. £1.000, Due yearly
on O¢t. 1 an follows: 80,000 1923 to 1930, Inel., and $2.000 1031,
&1.000 Kenmore-Mogadore rosd bonds,  Denom. $1,000. Duc yearly
on (et 1 as follows: 80,000 1023 to 1930, inel., ind $3,000 1931,
ALS00 Coyahows Falls-Middlobury Road bonds,  Denom: $1,000 and
5500.  Dua wenrly on Oct. 1 ns follows: &5,000 1922 to 1930,
inek., and 1800 1931, =
BR,500 Tallmadeo Ave, Improvement bonds.  Donong, $1,000 and $1.500.
Dhye 1 a8 follows: 310,000 1023 to 1930, Incl,,

FLOWER COUNTY (P. O, Indianola}, Miss.—BOND OFFER-
Sealidd blds will bo recelved antil July 3 by John W, Johnson,
lor Clerk, for $150,000 Supervizsors Disteiet No. 2 bands not to
nte t..] A certifiod chocke on somo bank In Sunflower County,
P e .

SUPERIOR, Nuckolls County, Neb.—BOND SALE.—The State of
Nebrasko purchased 82,800 51 % d:nt.J Intersaction paving bonds at pap
during the montle of April. Date May 1 1920, Dua Mng‘ 1 1140

During the month of March the State of Nebrasks purchased £20.000
J'{;'.?‘?? lff;[ﬁt.l.} Intersectlon paving bonds at par.  Date May 1 1920, Dup
Moy 40,

SWAMPSCOTT, Essex County, Mass,.—NOTE SALE,—On June 18
an tssue of S100.000 revenua notes; dated June 16 and maturing Dee. 20
1922 was awnrded to the Manufncturers Natlonsl Bank of Lyun, on &
3479 discount basis

TABOR, Columbus County, No. Caro.—BOND SALE.—The £10,000
6% Mmnding bonds offered on JJuna 12—V, 114, p. 2512 —have been disposad
of.  DateJan, 1 1022, Due S50 yeirly on Jan, 1 from 1923 to 1942, inel.

TERREBONNE PARISH RCAD DISTRICT NO. 8.(P. O. Houma),
La.—RBOND OFFERING —8ealed blds will be reeatved until 12 m., Juy 6
by O, 1. Theriot, Secretary of the Police Jury, for 850,000 59 road bonds
Date Aug. | 1022 Int. B.& A Due yearly on Aug. 1 Crom 1023 ta 1950
inel. A eertified chieck on some bank ehisrterad under the lnws of Lonisiana
or some natlonal bank suthorized to do business in Loulslana, for a sum
equal ta 2%, of the amoint of the bond Issue, required.

TEXAS (State ofl.—BONDS REGISTERED,—The following bonds
hava been reclstored with the State Comptrollor:
Ammint, Plpep— Int.Rito. D, Date Reg.
Coryell Co, Com, 5.1, No.9._. &% 10-20-vears Juna 17
Haskell Co. Cloni, 8. 1. No; 14 sorinlly Junge 15
Hemphill Co. Com. 8. 1), No., 10-20-yenrs  Juna 13
Parker Co. Com, 8. D No. 06. 10-20-ypars  June 14
Willlamson Co. Com, 8, D, Nn 1-20-years  June 16
Wood O, Com, 8. D. No, &i... ; 10-20-years June 15
TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING —Farl
Hughes, Connky Treasurer, will recelve Bids autil 10 5. m., to-day (Tune 24)
for 362,500 555 8 al Liberty Township highway lmprove-
ment bonds 23,125, Date June 16 1922 Tnt. - semi-aim,
(May 15 and Nov. 15 Due $3,125 each six months from May 156 1923
to Nov. 15 1932 ineluslve
TOLEDD, Lucns Caunty, Ohio.—BOND SALE ~—Tho following bids
waore recelvid for the two lssues of 5% street Improvement and Iand pues
chase hands offered on June 19—V, 114, P 2300: P
ar.
Staey & Broun Gop .- $200,000

1. L. Allen & Co. o
AL T Ball & Ca-

Hayvden, Millae & Co
Seasongond & Mayor

Premitm.
£5,261

200,000
200,000
100,000

TRENT SCHOOL DISTRICT (P. O. Trent), Moody County, Sa.
Dale—HONDS VOTED.—On May 20 the 850,000 school site purchise
nnd hullding bonds (V. 11E, p.2306) wora voted.,

TRENTON, Hitchcock County, Mob,—R0ND OFFERING —R. W,
Derant, ¥illage Olark, will recolvi sealed bids ontll 12 m. Jly 100 for
36,800 75, waler extonslon bonds,  Date Juno 1 1022, Due A0 years;
after 10 yenrs.

TRUMBULL COUNTY (P. O, Warren), Ohio.—BOND OFFERING
—Frank 1. Musser, Cliel Board of Qounty Commissionecs, will recoiva
sealpd bids wotll 1p. ni Jone 28 00r $104,000 614 % Byerott-Cortlsnd-FHull
Boml No. 193 bonds  Denom- 81,000," Date July 1 1922 Prin. and

mcint (A & O0) paynbloat tho Gotinty Trodsurer's offlen D
yearly on Oct 1 od follows:  $11,000 from 102810 1920 thel:, nod $12,000
from 1027 to 1031 Inel.  Certifled check ror 31,000, payablo to A. B
COrataley, County Treasurver, s riculred
TUCSON, Pima County, Aviz.—BONDS VOTED —'THo followin

3 J '

ismires of 50070

coupen Bonds woere voted at an eloction Ili";! ()
A
305,000 emergency walor improvament boncds 212
75.000 flre doparcment linprovement bonds.
15,000 faolation hospltal L e e 1 | 1]

Denom. $500. Dot July 21922, Tl payable semi-ann, (fan. 2 and
July ) Do July 2 1042,

TULIA INDEPENDENT SCHOOL DISTRICT (P. O. Tulia),
Swisher County, Texas.—PRICE~Tho price buid by the Goaraot
Banks & Trut Co, of ansas Cliy for the $100,000 515 45 bonds-—v 114,
B 2T01—was 101.061.

RIN, Lewias County, N. Y.—RBOND SALE ~Tli 86,000 eogistored
¢ systi bonds offered on June [TV, 114, p. 2031=—woro sold (o (o
b County Trist Co, at s bid or §6,125 for 54 (102.083).  Date July

LINTON HILL CONSOLIDATED SCHOOL DISTRICT {P. 0, Tulia)
wizsher County, Tex,—ROND ELECTTON. —On July I an o bssas ._.}

LL000 6% sehoal Ballding Bouds will ha votod WO,

UNION SCHOOL TOWNSHIP (P, O. Wheolar)
Ind.—BOND SALE, 1, ¥, Wild & €10, of lmli:nnuimllm
the S50,500 055 m'l[!nu sthool building bonds offered omoJine 18-—V. 114, .
D. 2306—at o pramitm of S1,082, vounl to 108, i bixis of about -l.?ﬁ‘;?.
JuteJune 15 1032, Due vesrly on July 1as follova:  $3,500 1923 to 1 ?j.
Inelasive, amd 21,500 1937,

UNION TOWNSHIP CONSOLIDATED SCHOOL DISTRICT (P. 0.

Porter County
have purehinsc

Maonticella), White County, Ind, —BONTH SALE Tha d, F, Wild & Co,

bitized for FRASER
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State Bank was recontly awarded $85,000 5?} sah
Iy 1 1022,

sremium of 84,276 (105,020),  DatoJu
ne semi-ann, from 1923 to 1042, loclusive.

VENICE, Los Angeles County, Calif.-
Reports say that a proposition to issue £250,000

VENICE UNION HIGH SCHOOL DISTRICT,
Calif.—BOND SALE.—On Jung 12 this $350.000 55
3. 2a00—woere =oli, (6718 stated, to the

bands, datod July 1 1922—V. 114
First Securlties Co, of Los Ango
of about 4.73% . Dite July 1 1822,
1923 to 1957 inclusive.

VERONA, Allegheny County,

for $850,000 45

atb the Munleipal Bldg.,
b iy une -1 1922,

to sult purchaser, Date ]
follows: S16.000 In 1037,
in 1962,
resguired.

VIGO COUNTY (P. O.

Thess bonds are sald to be free of 8
Terre Haute),

$07,000 5% 6 2-3-year (aver.) Harrison Townshi
P O T 5506y wero sold to tho J. K. Wild & Co,

June 12 (V.

n premium of $2,284 35 (102.355), & basis of aliout

Due $4,850 each alx months from May 15 19

San Bernardino County, C

NO BIDS RECEIVED —Nuo bids were recaived on ;I;:ﬂv 12 for the $26,000
206

WALKER COUNTY (P. 0. .llu]por!. Aln.—BOND SALE —'The $50,000

114, D 2397—have heen

ard, Btern & Co of Birminglinm st par and Heeried Intorest

Ind.—BOND OFFERING.

1922,
VISITOR SCHOOL DISTRICT,

6%, school bonds offercd on thit date—V. 114, p

5% Ilh\thw:n{vlnmds offerad on_June 15—V

awarded to

WARREN COUNTY (P, O.
—1D. H. Moffitt, County Tresurer,
for $16,000 5%

{mpt. honds.
av. 16).
inel.

BOND OFFERING —David H.
bids until 2 p. m. July & for 810,
Warren Township highway
Moy 1 1922, _Int. semi-nnn.
months from May 15 1923 to

ASHINGTON COUNTY (P.
—The 36,000 6% roud
beon awsrded to Wo, R. Compton Co. o
f;.’..-!-lﬂ 80, equal to 106,78, i basts of about &

Yo on Juno 7 ns follows: §5.000, 1921 §:
1631, 1032, 1935, 1937 and 103%: $2,000,
£2,000, 1044, and $3,000, 1945, 7T
Wall, Roth & Q0. . .--- _-._-S:ib.I;E
W. L. Slayton & Qo . 47,933
Hibernia Sccurities Co 47,010

WASHINGTON TOWNSHIE RURAL
Ceantervillel, Montzomarr County, Ohlo,—
Tawson, Clerk, Doard of adncation, will re
June 24, for 80,000 514 % coupon school |
DateJuly 1 1022, Int.semiai. (M-85
Bank. Due yearly o Sept. 1 as follows:
and 86,000 from 1043 to 1046, i
not less than par and aecriod {nt. Cert, ¢
of the amount bid for, payablo to the Olerk,

WASHTENAW COUNTY (P. O. Ann A
On Junp § thy Detreit Trust Co. wis awa
(aver.) Assessment Distriet foad No. B

Willinmaport),

Denon,: $800.  DateJune 5 1922:

w1y
ph.

pol bullding bondd at o
Int, semi-ann, (3. &J9,

HONDS DEFEATED.—
sewer bonids was defeated.

L
Ios for 3360200, equal to 10241,
Due £10,000 yvearly on July 1

Pa.—RBOND
Gunily, Borough Secretary, will recelve sealed bids yntil 7 p. m June 26,
43 %5 or 4 V%% bonds
At semi-gnn
220,000 in 1942, $20,000 in 1947,
Ceartified check for $1,000, payable to T-lll.;
ate tax.
ind.—BOND SALE.-—The
y road bonds offerod on

93 tn Nov. 15 1932 inel:

will receive blds until
7 conpon Jason Bowlus st al. Washington Township highway

Die £800 each six months from May 15 1923 to Nov. 15 1932

Moffit, County ‘Treasurer, will recelve
140 5% coupon Geoffrey Hickman v
Improvement bonds.

Muy 16 and Nov. 16}

av. 15 1042 lnclusive

0. Greenville}, Miss.-—BOND SALE.
honds of fered on June 10—V, 11
r St. Lonis
5.20¢
2,000,
1940 and 19423 23,000
The followlng bids weee also recolyved
Smith, Moore & o $37 .50
Oltlzens Bank, Greenville.
RBeasongood & Mayer. - - -
SCHOOL DISTRICT [P. O,
aND {r}‘-'-‘lf-'."-.‘ﬂf.’\u'ﬁ.— =W. W
i
hondsa,
rbile n b the Winters Natlonnl
£57000 from 1923 to 16
inel,  Rids must henr
heck o1 S
Board of
rbor), Mich, —BOND SALE —
rdiod $45,500 544 56
bonids ok 0 prem‘ium of 5100

. M., &

Los Angales County, 236,000 09  karal

1-35 yearsorial school

A basls

poty | Assessed yaliation

Tatal bondod dabt
Population, 2,000.
OFFERING —8. M,
Denom,
Due op Jung 1 as
and $25,000

HBorough of Verona, is

July 1 and £1,000

inclusive,

Stato Bank at

4522 Date June 1| Ghnds ™ Denom.. 3515,

alif.— | for 3% required.

Lennan County,

P 2270,

2 p. moJuly 6|2

L L5 Stacy & Braun, El
& Co. and

Int, semiann. (May 15 i

9! 351,000/ 10
ot t

Denom . 8622 D
Duw $522 each six WHITE COUNTY
$13.000 5% 5 2-d-year
on June 14 (V

r 1, p. 2518=—have
at i premium of
v Date June 7 122
1027 nnd 1928; S:i‘ﬂﬂ!{.

1922,

a7 & exepading G2 Inturest.
~ 3T.820
G U o

to
Nicholns AL

Bids untdl 19 m; bids untll 12 m.

Donom. $1,000,

wonl b

In 1931.
; 20,000 00 jail: bonds,
Vducation. I 2%

Date April 1 1922,
3 G-24-year

the awnrd.

100.43), a lxw:g’ of :Il)O!lIl- 5.3478%.
: ue yearly on May 1
yearly from 1924 to "I!}:!'i' %m:l.
WAYLAND SPECIAL ROAD DISTRICT
HBOND SALE . —Lowis W ‘I'l‘lmm:.-un & Co,, Ine: of St, Louls hive purchased
oL !
Ppein. and somi-unn, int. payable ab the Lo
venrly on May | from 1023 to 1938 inclusive.

WAYNE TOWNSHIP (P.
BOND SALE~—The Clty ‘Trust Co.
bidder on June 17 for the $40,000 4% % bonds of the School Tawn of
Clermont offered on that date—V,

wt, i busls of about 4.47%.
Lt an each Jon,
£3.500 July 1 1936 and $1,000 Jan. 1 1937,

Johwns’{“bl?\o?vc:}jwrv &3 Troa e T eceive bids until 2 T
A, Kversole, County Treasurer, will receive bids unt 2 p. m. June 2
for 10,900 4% Homer Robb MY J(:;nzrm‘n? Township h? hw o

_ WHEELING, Ohio County, W. Ya._BOND SALE.
545 eoupon water works honds offered on Jine 20— 3
been awnrded Lo o Ri'mlic:lrv eomposed of First Nat
redge & Co., BoJ
Redmond & Ca., all of New York, at 105.04, 4 basls
. Pt July 101922 D gl
50,000, 10335 252,000, 11 i
6,000, 193%; 367,000, 193¢
: 1, 10435 385,000, 19443 10: 20
1 8100,000, 1915: $100,000, 1049; $114:000, 1950: $120,000, 1951,

P. 0. Monticello),
aver,) Judson Eldredga of al,

V. 114, p. 2831 wero sold to the
promiom of $200 80 (102.300) & basls_of about 4.53
Duo $i50 each six months from May 15 1923

WHITMAN COUNTY SCHOOL DISTRICT NO.
BOND QFFERING.—E, B, Thompson,
will Foreive sealod bids until 10 a. m: Joly 15 for $2,500 sehool bonds at not
Denom. 2500,

N W}_I:..LOUGHBY. Lake County, Ohio.

() . —The offering of the two lssues of 534 % bonds which was schedualed

@ place on June 17—V,

Kalele, Villnge Clerk, informs s that he will peceivie sealed

1 Tlie honds ary deseribed as follows;

395,181 21 Qlnrle Gourt, V'
Daonont, 1,000 and $181 21.
22,000 in 1923; 83,000 feom

Denoi.
i 1 to 1942 inclusive.

Mmt. semi-anm. (A, & O
of amount of bonds bid for, payable to the Village Troasurer, {5 reguired .
Bonds to bo dellyered, and payment made,

Denom., $500.  Date May 1 1822,
a8 follows: £3,500 In 1923 and $10.500

Clarke County, Mo.—

Denom. 51,000, Date May
Hoatmen's Bank, 8t. Louis.

bonds; 2
D

Financial Statement.
- 1,005,000
— ‘ M

O. Ben Dayis), Marion County, Ind.—
of Indianapolls, was the successful

4, p. 2631—Tor £40,777 (101.94) nml
Date June 15 1922, Due 81,500 on
I from July 1 1923 to Jan. 1 1036,

Ind,.—BOND OFFERING.—

Wy impt.

Date June 15 1922, 1ot Due

. AN - £
545 each six months from May 15 1823 to Nov. 16 1932 incl. Cort. check

WEST INDEPENDENT SCHOOL DISTRICT (P. 0. West), Mc-
Tex.—BOND SALE—J. T. Dowmnn
have purehised the $65.000) sehool blde. honds recently

& Co, of Austin,
voted—V. 114,

The §2,000,000
1 p, 263 1—have
11 Bank of Mew York
Vai Ingen & Co,, Kisel, Kinnicutt
(1]

v on July 1 as followa: a3

f - 265,000, 190
STOL000, 1940: 74,000, 194
£00.000, 1045; $04.000, 19

Ind,—BOND SALE—The
rosd bonds offered
Monticello State Bank at a

ar, Dite .-\?rli 14
to Nov. 15 1932 incl.

65, Wash.—

County Trmsures “_','n_ Colfax),

—BOND OFFERING POST-

114, p. 2631 -—has beon postponed to July 10.

Arthur & Wright St. linprovemoent bonds
Due yearly on Apell 1 s follows:
1024 to 1930 incl., and $3,181 21

Due $1,000 yoarly on Ot 1

Certified check for 5%

Gldo.

$1.000.

within 10 days pfrer the date of

NEW LOANS

e R T e e e

$300,000
HOWARD COUNTY, MARYLAND

4149, PUBLIC ROAD BONDS

3 Due July 1, 1952.
Notico 15 hereby glven that the Board of County
Commissioners of  Howarth County, Maryland,
and the Howard Counly Tiand Commlssion will
apen sealed bids for thres hundred tiionsand dol-
lars ($300,000.000 Public Hoatll Coupon lim:dxl'-lgr
Howard County, Muryiand, dated July 1y 1922;
yayable July L, 052, Intorest somi-gnnunily.
&Ti:l’ﬂﬁl‘d ehook for 295 of Wie amount bid required
an security. Marl all bidg “Rid for Hownrd
County Piblic Rond Bonds,"” and addross
YIS COUNTY COMMIASIONERS OF
HOWARD COUNTY AND THIEE HONW-
ARD QOUNTY BOND COMMISITON

cars of MICHARL J. SULLIVAN,
Serrotary .

BLLICOTT OITY. MARYLAND,

Dated July 1, 1922

A BUSINESS EXECUTIVE

and capable head for any one
of your Departments can be
obtained by inserting a smals
ad in the Classfid Deptivtmans
of the

FINANCIAL CHRONICLE

Our Classified Department laces tha
Inalde back cover.

tized for FRASER
//fraser.stlouisfed.org/

NEW LOANS

A e A A A o P

SHALED PROPOSALS
Department of Public Finances.
City of New Orleans.

(lity Hall, June 17, 1922,

PUBLIC NOTICE.

Ihie ity of New Oeleans will soll by alturnnto
sealed propoaals ib 11300 plelock A. M., AMonday,
July 17ch 1922 1 the Counell Chamber, Oity tlally
lli'l Thie ('Iif\' of New Otloans, Ono Milllon Four

:Hntll'-ut Iiousnid ($1,400,000 00) Dollacs of
I'aving Certiffentes Beaed by the Clty of New
Orleans under nod Ly suthority of Section 47 ol
Avk 150 of (he Genern) Assombly of the State of
!-'\Ilifli-'!lllu. Sesstlon of 1912, a4 sitld section. is
aminded by Act 64 of 1016 and Act 106 of 1921
naiel Oedinauees Nos, 1800, and 6927 Commission
Counell,  Serles of sld ity of Nuw  Orl 5,
No praposals shall be considerdd for n price

Man Ninsty-Tive pereant (005 paecent) of ks
IF;..II' valile (par value g used herelo oeaniog
prinelpal aud infeeet acertpd from date oF Tesne
fodote of delivars.)

Aiddl pioving eertiffeat o5 oo ol tho dengminations
of ang thowsnd, ffve hundeed and one hundred
dolters odeh, and hearlug four and one hull per
cant (4 44 pereent) por anniin intoreet, evidoneed
by Intorest coupons attached, payable danl-
u_r.m:.-dl_-.- i thie Tirst day of January and July vach
year, reapeetively.. Sald coptilfentes are by Taw
wxomnb Tond taxation, Btath, Parlsb, and Alunled
Jal, and aen aceeptable for depedlt with the
jl.'v.v--m-r of the Sbate of Lonlsianaunder Act No.
716 thie Gonsral Asnmbly of the Srate. of Loulst
aul, Sislon of 1904

Maid certifieany pid | b e el D miadle, pay-
ablo In animmnt installonents w follows, 1o wik:

$140,000,00 o1 thie (irst day af Januiey, 1024,

S140,000.00 on phec sl day of Jaguary, 1D

S L0, 000, 00 'an s Tiest day al January, 1926,
0, 000,00 ox L [iest day ol January. 1927,
A0,D00.00 on thie Hiest day of Janunry ., 1028,
10000, 00 on thie Firse day of January, 1920,
10,000,00 on 1 flest day of Janunry, 1930,

S140,000.00 on the Tlest day of Janbney', 1041,

S110.000,00 on the Cirst duy of January, 1032,

STL0 00000 on this First day of Januses, 1934

Bub the Cliy of Now Orlennt il on soid ditos,
redecm o greater pwount of sald certilfieates, pro-
vidisl notleo of dts intention o 1o o shall have
Been published Lo the Offictal Journal of the Clty
of Now Orleans twiee s week Tor Lwo (2) wooks
during the mont s of the preceding Novemboes in
wileh event, tha adititional carrifieatos: shall be
redesmid I tho order of the date or dates of the
succecding mniurity or (naturitics,

And gl certificates will be lswaed under and
"Ilflir-'t Lot he tws wrorementiono Mot selileh
arg Rereby fefirred to-ang miadde pirt of thia adver
tlsemont Tor grouter cactalnty ani partienlarity,

Sald alternate proposals shall be recelved as

follows:

() For e entiee isoe of $1:400,000.00 to be
doliversd fo tha prrchases on Sapbember 1, 1922,

B or the delfvery of sald fstue of S1,400;
000,00 to by made ns fallows:

K450,000,00 viv Septamber Esbe, 1022,

1
|
=1
1

Wil

o

T e e e et

3350,000.00 on October 1st,, 1022,
2350,000.00 on November 13t., 1022,
$350.000.00 on December 18¢,, 1922

Bicts. howeyer. for these deliveries will be con
sldered soparately. Dhut no adfndication shall b
made for  lot dellvorabls on noy of thoe hiereln
prescribed dates, unless ajudication at the sume
time b mude for all of the seyveral bids. It o
Bldder will bid for one lot or more thin one lot but
not bl tha lots, b shall stite in his bid tho ilates
of the mpturitles he wishes to' o fixed. for the
cortificatos of the 1ot or lota for which -he blds;
should w Biddes Tail 5o to do and the Comimissd
Connelldecides lu‘uljudh;:-tvlllu:-uh.- of Ltha
lats to ths varioas Didders, then the dal
oaturitios For thie cortificates of each Tot shiadl be
poverned Dy und Fixod 1o the order of the date ol
Helivery herelnhofors prescribed,

That no bid will be eligible for comsideration and
preceptanes by the Commission Council which 5
ot aceompantied by wlifled check oD some
ehipeberad Dank ia the Qlby of Now- Orleans Lan
amound oqual Lo throe (3) por cent of The amoiat

tho b, which chnck Miall be made pavable to

e of the Commistiones of Publle Fligties
vele or cheels of wipnecesial biddorn hnll
oly rovurnid o them and. the cheek
11 biddie shall be cashed by she
i Tuiblic Finaneet anil by him
el @ ta-of tho Cluy of
rin Ly
1 depoals gial]
poultd 1o thi time
neeruge e sncco
w0 dopuaiied shall: be Tor: dh
atorime that the Didder will,
comply with the provisiom governing

L of tho paving cietifloaten heroln de
serl ¥ 1 foner of Public Fingnises
BHall rofain tha sald deposit il nat return the
uatng Lo tht purchasor antil wl of 10 spdd cortd
Pt have benn dellvensd to i
tha purchaser.  Should - the
fall Lo ecomply with the proviaio
anee. (he nmuoisit deposited by him, 04 diaoribod
Neredn, shall, ipso facto, b forfeitod to the Clty
of Niw Orlsans pob at o peyalby but ns qelaow-
Tedee Mguidatod dominges and without pecourse to
fudielal” procesdings.

Thie succesiul  biddes or purelase: of thosy
cortifieatis shall hevo an option of designating
Now tirlesie bank or banks fo be depository of
the funds recoived from Those cartificates wihlith
he has parchassd npon sald bank or banlos furn
ishiing thie samne security and phying the Same rte
of Interest undl complying with the same condl
ditions as ore reguired of the Mseal-agent of thy
1'i|\v of New Orleats

This Conumieston Connell aball have the right
and reseryes the right to re & any nnoid all bids.
Tho approy g oplilon of Messes. Wood o nil Oak-
1oy, Hond Attornoys of Cliltais, os 1o the valdiey
of Lhise cortificates will be furnishod 1o Ehe S0 eoess
ful biddesr,

Puriher particulass and informantion will be
furnishod upon spplication to R. M. Murphy
Commissloner _of  Public  Financey, Qlry Ilnf!.

B, M. MURPHY,

N e Orloans, La.
Conunissioner of Pablic Finanoes.
June 170h, Lo July 18th;
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WORCESTER, Worcaster County, Ma
$300,000 revenue notes offered on Juno 10—V
to the Park Trust Co. of Worcester o
June 20 1022, Due Nov, 15 1922,

WYANDOTTE COUNTY (P. O.

=Sturn Bros. &
$50,000 5%

11
o 3.456%

road bonds at 101.41.

WYTHE SCHOOL DISTRICT NO. 3, Elizabeth

G.—E. G. Rogers, Chairman of the
Nowport. News), will recoive seq
June 30,
COUNTY SCHOOL DISTRICT NO. 1 SP. 0. Prescatt),
—The Bank of Douglas, of Doug

BOND OFFERING
2103 Chestnut Ave
65 10-30-year (opt.) schoal impt. bonds until

YAVAPAI
Ariz.—BOND SALE -
$60,000 6% 10-20-year

sewer and heating plant bonds to-day (June 24).
—————

and

CANADA,

its Provinces

ALBERTA (Province of).—DEBENTURE OFFERING.
Will be recolved at the office of the Pravineisl Tra i
July 6 for the following 5

ings, Edmonton, until 12 m,
debentures:
32,600,000 debentures.  Payable,
. adlan funds ot tho oy
or Edmonton, or in J
- hattan Co,, N. Y. Q Clerl
1,000,000 debentures.  Payabla, both prin,
adinn funds at the Imperial Bank of
or Edmonton.

Date July 1 1022,
Legal opinion, which will be peady
will be at the expense of the pure
Long, K.C., c-0 Long & Daly
$1,000,000 of the
the $1,000,000 Canadisn payment lssuo,

Toronto,

AMHERSTBURG, Ont.—DEBENTURE

2631 —were

BRITISH COLUMBIA (Prov. of),
000,000 59 coupon or re;
—=wern not sold, as all bids weee rojectod.
for bonds payable elther in 5 years or in 23 years.
roceived:

&-Year 23-Year
Honds., Bonds.
1

04.44
95.742

A.E. Ames & Co ]
Halsey, Stuart & Co.... (07,82
Dominlon Securlties Corp.07 32
Wood, Gundy & Co. . |
Chuarnaly Trust Co.. .. HOT. 804
Biyth, Witter & Co., . -

Miller & Co - NT077

644
05,001

that the Sun Life Assurance Oo.

CORNWALL, Ont.—DEBENTURE SALE.—

recontly awarded $75,000 30 annual Installment
G148, Alternative bids were Invited on either
CUMBERLAND TOWNSHIP (P,
TURE SALE.—It Is reported that O,
$18,800 69 debentures at 101.81.

H, B

Izsue of 100,000 69
Provinelal.

ss.—NOTE
+ P 2751 —wera awarded

Kansas City), Kan.—BOND SALE.
0. of Kansas Ity advise us that thoy rocently purchased

(optionaly school building bonds.

YUMA COUNTY SCHOOL DISTRICT NO.

1 (P. 0. Yuma), Ariz.
—HOND ELECTION.—An election will bo hold to

both prin. and semi-pon. Int,, (o Coan-

ecinl Bank of Canads, Toronto, Montreal
erfcan funds at the Bank of the N

fied check for $50,000 required.

1§ scinl-nnn. int,, in Can-

Deolivery and payment to be made at Toronto,
on day that tenders are to be opened,

ers and may be obtained from B, G,
! The officlal notlce states that
$2,500,000° American payment lssue, and
must be taken up 10 days aftee
the acceptance of the tenders, and the remaining portion before Aug, | 1922,
SALE—The 517,252
coupon lf-year Installment debentures offered on
awnrdad to O. H. Burgess & Clo, at 99,37,

—BONDS NOT SOLD.—The
Istered bonds offered on May 23—V, 114,
Alternative hids were

Carstens & Earles. . _|
Seattle Natlonal Bank_ (08,014
Aemilius Jarvia & Co. .
Wells-Dickey Co .
Cont'l & Comm'l Bee. Co,
Cyrus Pelrce & Co. . ...
Verrla & Hardgrove. .. . |
CHAPLEAU TOWNSHIP, Ont. —DEBENTURE SALE.—1t s reported
his purchased $50,000 695 debentures.
The Stecling Bank was 25!
debentures at 100.47 for | 2056 000 6§
53 % or 6%
0, Cumberland)
Wrges:s
Due in 15 lustallments,
EDMUNSTON, N. B.—DEBENTURE SALE —1t Is
20-year debentures has been award

SALE.—Tha
Forbes & Qo
basls of about

KELOWNA

Irorocon
5%, T

B. C.

discount basis. Date

Weir & Co. ot 98.
City County, Va.
School Board (P, O,
led bids for 840,000
Int. J. & D.

A
1927

debantures which
), 263
nt. payable sor

Due May 15 1937.

a8, has purchused

viote on issuing 312,000

Hanson Bros
Dus March 11947,

QUEBEC, Que.
L. G. Beaublen
Canadian Municipal Dok

Municipalities.

Sealed tendars
rliament Bualld-
b S0=year gold

SO Dgnom

S1.000, $500 anc
int. (.

& J,) paynbli an t
orF at Montreal or ‘1
Alternativie bids wore
5% bonds,

RIVIERE DU LOUP,
Secretary<Treasurer, will

in

ada, Toronto, Montrenl
ROCKLAND, Ont.-

tures.

$600,000, or Asgltine, Secretary, up t

20 equnl annual instalime
ST. LAMBERT, Quae,

6%

June 12—V, 114, p.

resolution of the
Quebee, and Order-in-Co
and $100.  Date Feb, 1
Bank of Toronto,
follows: $1.800 in [923:

PR
‘Iuvltmi
The following bids were

5-Year 24-Year
Bonds.  Ronds.

1931, and $103,800 in 19

HE21S | fr 595,000 6%

G20 9512 TASKATOON
following slnking fand de
101,800 6% 3

deyear do

v o eyear capit
Date July 17 1922,

debentures, thi

debentures,

Ont.—DEBEN-
Yo were awarded

principal

des and in United States,

R

rl&llcl‘ti'-d that an TO
(! TURE

0
to the Banque OFFERING.—J,

HARWICH TOWNSHIP, Ont,

¥ DEBENTU
of 35,000 69 10-year dobentur
debentures wero awarded to Gillesple, Hart & Todd, and MeLead, Yoing,

LA TUQUE, Que.—BOND OFFERING —Tenders will be roe
ni. July 4 for the purchase of 275,000 695 bonds

ire described as follows:
-ann, (May 15 and Nav,

POINTE CLAIRE, Que.—
sawer repair debontures offerad
AL 105355, a basls of

~BONLD SALE—Oun Juno 15
& Co., M

both of Quobec, wis nwarded S422.000

aronto, at the option aof the holder

53 % 20-year debgntoros,

missfoners of the ity of 86, Lambort will recelve tondors
June 27 for $125.000 (o5
Department of Publie Tnste
8t, Lambert or Montr

2,400 In 1927: $2 500 in 1028: 82,600 in 1029;

SAINTE-FLORE-EAST,
Bourassa. Secretary-Troasurer, will recoive L
A0-year debentures.

Sanke, —-DEBENTURE
will be receivend 'lr:.' the City Commisstonirs

30-year miscellaneous
o d0-year capltal debentures.

year ﬂx(h.-‘mllnn'u debentures,
9% 30-year (:fnliuu‘lutu Institution de
Int, semi-ann.

or on debentures the principal and interest of which

NTO TOWNSHIP S. S. NO. 1 (P. O.
June 30 for 540,000 6% school debentares.

DEBENTURE  SALE. — Hurrls,
Ly nwarded $23 B débentures at 101,27, 4
Jue in 10 Instally 3

CE SALE.—It Is roported that an fssae
and an Issue of $85.000 4% 20-vear

Aved upto

D from 1923 _to

Gust Duguny {5 Seerptary-Treasurer of Sehool Commission.

NELSON, B, C.— -DESCRIPTION —The 360,000 street Improvement
wera sold to the Royal Finanelal Corp. at 98—V

Denom, $500. Date May 15 1022,
15) at the rate of 69 per annmm.,

-DEBENTURE SALE.—The 312,600 09
nune 10—V, 114, p. 2514—were sold fo
about 5.614 Date March 1 1922,

i syndieate composod of
acLootl, Young, Wele & Ob., bath of .\iulllm:t!;
it Corp., and the Provinelal Securities, Ltd, !
) 520 % refunding bouds ar 09,07
18100, Date July 1 1022, Prin, nod seml-ann,
ho Hanlk of Monteeal, Quobiee (St. Rock Branch),
Due July 1 1932,
vited for elther 10-year 514 % honds or 20-yeur
Que.—DEBENTURE OFFERING
recelve tenders up to 4 p. o, Jine
Date May 1 1022

Jos, Lobel,
; e 200,000
~DEBRENTURE OFFE

ING—T, '¥inan,

V¥ A
Treasurer, will receivo tenders up to 12 m, June 28 for $22.000 69 deben-
Duain 20 installments.
ROSETOWN SCHOOL DISTRICT NO.
ask, —DEBENTURE OFFERING. —Tenders will by recelyved: by W, M.

2,534 (P. O. Rosstown),
o June 26 for 224,000 705
mts.
—DEBENTURE OFFERING —The School Com-
untll 8§ p. m.
coupon sorial debentures [ssued necording to o
on of the Proviges of
Denom, 81,000, £500
payable semi-ann. (F. & A.) at the
Dua yearly on Feb, | ax
In 1925; 82.200 in 1026:
$2.800 In 1930; $2,000 in

debentures.” Dus in

uncil dated Fob. 18 10
1022.  Ink, R
82,000 In 1024; $2,100
32.
Que.—DEBENTURE OFFERING. —Vie or

lers usg w4 !||. e July 3
Denom, £100, Yate May 1 1080,
OFFERING.—Sealed  tendors
u&) to 12 m. duly 4 for the
bontures, nggrm‘utlns; 801,500

abentires.

ntures for yarlous purposes,
ANLUFEs

allzation of tax nrrears,

Alternative bids

are invited oo
and interest of which are

ayable in Canada ouly,
wre apyable in Canada

( Dixie!, Ont.— DEBEN-
Ulerle, will recaive tneders TN

R. Kenneily,
Due i 20 years,

NEW LOANS

We specialize in

City of Philadelphia
38
31
i

48

41%s

o

8

5¢a

Biddle & Henry

104 South Fifth Street
Philadelphia

Privatsa Wire lo New York
Call Canal 8437

MUNICIPAL BONDS
trl Isstes
ggl Uuﬁn:r. ac'ﬁfmdi':uﬁ'ﬂ.“:%&"h‘f.?a Dtlhl:{
of Texas. Dealera’ Inquiries and offarings
sallcited,
Clreulars on request.

HAROLD G. WISE

&
HousToN COMPANY  TEXAS
Established 1915

BALLARD & COMPANY
Members New York Stock Exchange

HARTFORD
Connecticut Securities

pitized for FRASER
p://fraser.stlouisfed.org/

NEW LOANS

e e A A e e e P o e

TOWN of WETHERSFIELD
CONNECTICUT
$30,000 4157% Serial Bonds,

dated July 1, 1922; due July 1 1923-52;
31,000 each year,

Sealed bids accompaniod by cartified
check 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, Connectleut.  Clreulsr mlled upon
roquest;

BOND CALL

e e e e A A e B AP

BURLINGTON, COLORADO

BOND CALL

Burlington, Colo., June 134, 1922,
Notlee I3 hereby given that The Town of Bur-
lington calls outstanding Witor Bons of the sidil
Town lssued June | 1908 and numbereed 14, 15,
16,17, 18, 19, 23 and' 24, Interest on the nbove
deseribed bonds will eease shity days from Jine
4, 1022, Payment made ar Kountze Hros.,
New York.
Jo G COLEMAN, Town Treasuedr,

United States and Canadian
Municipal Bands

gﬂm%LGORDO”
‘'WADDELL

Ground Floor Singer Bufldd
B9 Liberty Stroat ow York
Telephons Cortisndt 3188

More than half a eentury of intim
and financial affairs of the

and value.

out-of-town banks, corporations

pondence is invited.

great industrial Pittsburgh Distriet
gives the serviee of the Mellon National Bank an unusual character

We maintain a carefully organized department for the service of

MELLON NATIONAL BANK

PITTSBURGH, PA.
Capital and Surplus £12,000,000

ato association with the business

and individuals. Your corres-




Your Service

The Seaboard National Bank
with a record of thirty-eight
years of practical banking, with
resources of more than seventy
million dollars,—offers you a
banking service that is depend-
able, broad and comprehensive
in its scope and especially
adapted to meet your every
particularfinancial requirement.

THE

SEABOARD NATIONAL BANK

OF THE CITY OF NEW YORK
Capital, Surplus and Profits over Eight Milliona

Paterson, R, .

First National Bank

Statement at Close of Business March 10 1922,

RESOURCES—
$2,951,910 T0
1,807,796 08
——— §4,789,706}78

Duo from Treasurer U, 8_.
Demand Loans

10,200 00
933,240 37
— TS 051
310,930 60

37,874,190 40

RealiEstate

LIABILITIES—

Capltal Stock, Surplus and Undlvided Profits... 51,272,441 08
Circulation 291,357 50
Devosits .. 6,310,361 81

$7.874,190 40

OFFICERS.
WHITFIELD W.EMITH, President. ROBERT J, NELDEN, Vice-Frea.
FRED'K D, BOGERT, Cashler. JOHN B. BREOWN, Asst. Oashler
WILFRED E, RILEY, Asst. Oashier, JOHN T, DEIGHTON, Asat, Oash

PROMPT ATTENTION GIVEN TO COLLECTIONS

HANOVER NATIONAL BANK

OF THE CITY OF NEW YORK
ESTABLISHED 1881

CAPITAL, $3,000,000

SURPLUS & PROFITS, $21,000,000

ACTS AS

TRUSTEE, EXECUTOR, ETC.

INQUIRIES INVITED REGARDING SERVICE
IN EVERY FIDUCIARY CAPACITY

First National Bank

OF JERSEY CITY

Statement at Close of Business March

RESOURCES—
Loans and discounts
Reserve with Federal Reserve Bank
Roal estate and securities
United States bonds and certificates
Cash and due from banks and bankers

10 1922,

87,616,668 66
325,360 36
3,296,960 60
2,060,680 00
1,684,269 41

$15,673.916 93

LIABILITIES—
Capital -~ $1,000,000 00
Surplus and undivided profits . 1,989,403 43
Clreulation 394,200 00
Bills Payable 2,350,000 00
Deposits 9,940,316 60

$15,673,918 93

EDWARD I. EDWARDS, President
ROBERT H, JENNINGS, Vice-President
HENRY BROWN JR., Oashier
JACOB R. WORTENDYKE, Asst. Oashier
OLIFFORD A. SPOERL, Asst. Cashier

COAL # IRON Bin™

NEW YORK
Statement at Close of Business March 10 1022,

RESOURCES—
Loans and Discounts
U!t rent earned but not collected
berty Bonds and Treasury Notes

{Jtlmr Stocks and BDonds

Due from Banks

Cash and Exchanges----

Iurnlturc and thurn

Bank Impro [ nts..

Cuatnmeu lnbillty. Letters of Credit,
tances, &c

T 2.762/417.84
20.463.79
89,704.40

582,368,51
$19,065,719.43

......................... $1,600,000.00
1000,000,

LIA ILITIEb-—-

Unenrned {ucount
serye for Taxes and Interest Accrue
r:ulul on

Pmtnl Sa\'lnn Deposi S
U, S, Goyvernment Deposi

Rediscounts, B?lls Pnyablu on U, 8. Liberty Bonds

Letters of Credit and Acceptances g-¢ Customers- - 570,584.57

£19,065.719.43

JOHN T. SPROULL, President.
TAYLOR, Vico-President. WALLAOE A. GRAY, Oashler,
N'DODD ant, WILLIAM H, JA ST, Akst Caaty,
ON H DA'Y Suattar: ARTHUR A. G. LUDERS, Trust

Member New York Clearing House Association

tized for FRASER
://fraser.stlouisfed.org/




Merchants National Bank

WORCESTER, MASS.

Statement at Close of Business March 10 1922.

ASSETS5—
Loans and Di
Bond s and Secnrlt!u
Banking House
United States Government Securities.

Acce
nted on Acceptances_..
Ca°“!l on Hnnd and In Banks

LIABILITIES—

~o- 12,269,725 85
m
-~ $1,000,000 00
Acceptances for Customers
Acceptances of Other Banks Sold

Clrculation.
Deposits

974,400 00
16,607,818 63

$20,291,089 87

The Largest National Bank in Massachusetts,
Outside of Boaton.

TILLSON, Asst. Oashier
Fl'rzomné.nn ‘Abst, Cashler
m'rnn Cashler

DRURY, Psesldent
ANS, 'Vice-Preatdent
mm\M Vice-Prestdent

. Vice-President Ilm Cn.sh!ur

TNAM Cashler 8 nowmfn Asst, Onshier

H. R, McINTOA/H, Am!smnl-m!’rudd nt

0. W. PARKS, Credit Manager.

Collections on all New England
Received on Favorable Terma

2

Merchants l\ﬂf;tional Bank

PROVIDENCE, R. I

Established 1818
UNITED STATES DEPOSITARY
Statement al Close of Business March 10 1922.

RESOURCES—
Loans and Discounts
United States Bonds
Other Bonds and Securities
Banking House and Vaults

---~- $8,0615,016 80
1,400,700 00
883,009 &0
158,966 02
1,127,508 69

$12,088,190 71

LIABILITIES—
Capital
Surplus and Undivided l”roﬂtl
Reserved for Taxes and [ntorest....

National Bank Notes Outstanding..

Reserved for Depreclation of Securlities
Reserved for Depreciation of Bulldlng & Vaults..
Deposits

$1,000,000 00
1,604,395 16
170,000 00
979,300 00
420,000 00
62,647 76
8,051,847 99

$12,068,190 91

ROBERT W. TAFT, Presiden
oumtwsn N’EWI.\..LL wmvmmum.
MOBSES J. BARBE R, o-Presldent
FRANKJA. GRE E'\Ih, (‘nsht
WILLARD I, ANGELL, Asslstant Cashler
HARRY 8. IM\THAWAY Assistant Cashier

Collections on points in this State made
direct and remitted for promptly at low rates.

COONDENSED STATEMENT AT OLOSE OF BUSINESS

JUNE 30, 1021

ASSETS.
Reserve In Federal Reserve Banlke.

-. $4,266,020 oF

26,642,015 40

Securitiea

Mortgages

Cash and C. H. Exchanges.... __. .
Due from Banks and Bankers
Customera’ Liability for Acceptances....
Real Estate

27,963,080 08
136,207 63
1,428,711 70
2,244,301 95
100,000 00
3,371,911 94

566,160,249 56

Capital
MBI e s o e A Ry
Undivided Profits

$2,600,000 00
7,600,000 00
1,668,140 36

404,406 16

Dividend July 1, 1921

Drafts and Bills Accepted

Bills Payable at Federal Reserve Bank,
Secured by U, 8. Bonda

Deposits. ...

226,000 00
100,000 00

3,012,260 00
49,740,464 03

Chartered 18 3 @

$66,160,249 b6

BROAD AND CHESTNUT STREETS, PHILADELPHIA

Capital and Surplua
s 000

! .

EFFINGHAM B.
Prealdent

Member Federal
Reserve System

MORRIS

THE

FIFTH-THIR

of Cincinnati
Statement at Close of Business March 10 1922,

RISOEECES
T e e e i o ey, A e ] 26 ,308,0
u. gl BONARiCeE i o S teas : 5,488,20
onds and Securitiss
tock Federal Reserve Bank...
Banking House
Cash and Due from Banks and U. S.

NATIONAL
BANK

£,

Trensurer.. 9,234
$44,6505,857 93

IABILITIES.
Capltal St0CK- e cccccccmcmcacan W 000,000 00
Surplus and Prolits 3,250,831 25

C!rculntlo ..............
and Other Bonds
tterll of Credit

ERI

. HINS 1!1
Bﬁ!"ﬂl AUSDOL PSON, Asst. Coahler,
ouunnn ronn. Asst, Opahier,

1aNATED DBPOSITA'RY OF THE U, S, GOVYERNMENT.
STATE OF OHIO

pitized for FRASER
p://fraser.stlouisfed.org/

THE SEABOARD NATIONAL BANK
OF NEW YORK, WITH A CAPITAL,
SURPLUS AND PROFITS OF $7,900,.
000, OFFERS ITS SERVICES TO MER-
CANTILE FIRM]S, INDIVIDUALS,
BANKS AND CORPORATIONS.

CORRESPONDENCE INVITED,




3

THE MARKET STREET
NATIONAL BANK '

N CHLADELPHIA Quick to serve

Statement at Close of Business Matrch 10 1922,

RESOURCES—
Loans and Investments 514,736,672 37

Customers’ labllity letters of credit and accep” o
g e you at all times

Due from banks ann
Exchanges for Clearing House 672,214 32

Cash and roserv

1,478,126 60
$19,866,018 28
LIABILITIES—

$1,000,000 00

Capltal Stoch :
Surplus and net profits 2,287,099 66
- 600,000 00

E:;::::ln:?:;;dlt and acceptances 366,470 57 i\, o C 0 r n E x ch a n ge

Bills Payable Federal Reserve Bank 310,000 00
Daposits 15,861,439 16

$19,865,018 28 AR N
AMES . SULLIVAN "B .
IAMES £ . AL National Bank

&. BIVINGSTON SULLIVAN, FRED ¥. SPELLIBSY, AONER AN

Vieo-Prosident. Caahier, ALK ¥
'.‘P';.unnlcmn. W, B, En.ﬁ]ppm. FRS e

ar, B3 Al or, " : " . -
Onéht — = : Philadelphia
We sollolt the accounts of Banks, Corporations, P

Firms and Individuals, and will be pleased to meet
on ocorrespond with those who contemplate making

ghangea or oponing new apocounts.

CHARTERED' 1832

THE GIRARD NATIONAL BANK

PHILADELPHIA, PA.

STATEMENT AT CLOSE OF BUSINESS MAR. 10 1922,
RESOURCES LIABILITIES
Boans and Investmenta 848,055,696 55 | Capltal $2,000,000,00
Aoorued InEerosk. - -----m--=mmmmmm——aaaa 114,012 99 | Surplus and Net Profits 7,185,482'?'4
{;}en&;u of l(;‘mii‘lt and Acceptances 8 gg?,?ﬁ? é; gmewe for Unearned Discount 256,401 78
06 £rom BANKS..- - - onomnnmomem e 806,621 84 | Reserve for T In 46,696 38

Bxohanges for Clearing House 2,754,483 96 | Ciroulation e ltlJéti::ilg? 5;{%
Oash and Reserve 4,603,351 63 | Acceptances and Letters of Credit 605,660 41

Due Federal Reserve Bank:
Loans on Glovernment Seeuritiea 888,962 00

Government Securities Borrowed 450,000 00
Daposits 53,411,536 57

$66,119,836 38 866,119,836 3

; OFFICERS
JOSEPH WAYNE, JR., President
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Asslstant Cashier

ALBERT W. PICKFORD, Vlce-Presldent DAVID J. MYERS, Asslstant Cashler
CHARLES M. ASHTON, Cashler WALTER G. PATTERSON, Assistant Cashier

Accounts of Banks, Bankers, Corporations, Firms and Individuals Received
CORRESPONDENCE S8OLICITED.

—T_he Fourth Street National Bani

OF PHILADELPHIA

Capital, Surplus and Undivided Profits, $1 1,000,000

ACCOUNTS OF BANKS AND BANKERS SOLICITED
EXCEPTIONAL COLLECTION FACILITIES

FOREIGN EXCHANGE BOUGHT AND SOLD

SIDNEY F. TYLER, Chairman of the Board.

. . F. SHANBACKER, President.
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashiez,
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashiez,

W. R. HUMPHREYS, Vice-President. A, MacNICHOLL, Assistant Cashier. -

tized for FRASER
:/[fraser.stlouisfed.org/




Tradesmens National Bank
Philadelphia, Pa.

Report of Conditin at the Close of Business Mar. 10 1922.

RESOURCES—
Loans and Investments. - oo oo oo $15,939,014 5
Customers’ Liabllity under Letters of Credit and :

ACCOUtANCOS - v ceecnmamme
Due from Banks......
Exchanges for Clearlng House. .
Accrued Interest

33,6
Cash and Reserve 8

1,250,564 47
$22,324,164 15

A&IABILITIES—
Capital S
Surplus and
Unesarned Discoun

eserve for Interest, Taxes,
Circulation

48,069 68

2,678,800 00
12,849,641 16

$32,324,164 16

OFFICERS
HOWARD A. LOEB, President
H.D. McCARTHY, Vice-Fresldent
EJWILLIAMS, Vice-Prealdent & Onahier
8. E. GUGGENHEIM, Vice-Prealdant
HOWARD E. DEILY, Asslatant Cashler
W. 6, JOLLEY, Asslstant Oashier
J. M. FRIZZELL, Asslatant Caahler

In our Transit Department, speed s paramonns,
and "Rushl” is a standing order.

This Department has twenty-six allies—the twenty-
gix railroads that radiate from Saint Louls to the
North, Fast, South and West. And we have mall
gervice by airplane to the Eastward,

Our service would please you.

The National Bank of Commerce
In Saint Louis

Resources more than $76,000,000.00

Upon What Basis Do
You Solicit

Accounts
?

Capital

Upon the protection which the
strength of your institution af-
fords your depositors and the
which facilities

gervices your

provide for them,

CONSISTENCY

and
Undivided Profits
over

§ $16,000,000 !

PHILAD

NATIONA
NK

PHILADELPHIA, PA.

Surplus Are You Less Particular

In Choosing Your City

Correspondent
?

EELPH]A We receive all items at par, send

I_J collections direct, make no

charge for telegraphic transfers,
and operate our Transit Depart-
ment Twenty-four hours daily.

SAFE DEPOSIT & TRUST (0.

OF BALTIMIORE

Chartered 1864 Organized 1867

Capital $1,200,000 Surplus& Profits Over $3,000,000

Aots aa Trustes of Corporation Mortgages, Fiscal
Agent for Corporations and Individuals, Transfer
Agont and Registrar. Depositary under plans of
reorganization.

Aota as [Hxeoutor, Administrator, Guardian,
Trustes, Receiver, At-tomay and Agent, belnﬁ
wpedslfy organized for careful management an
sottlement of estates of every character.

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN
CORPORATIONS AND PERSONS.
DIRECTORS.

H, WALTERS, Chalrman of Board,

HN I, NELLIOAN, Pre. SAMURBL M. SHOEMAKLE,
W, Annuﬁi.: Vice-Pres. mimna H. PERKINS,

2‘ N TE
E c%'hlm. ROBERT GARRETT
JAMES, |
GREO. B, GAMMIE, Treasu er.

GEORGE O, JENKINS,
REW P.SPAMER, 3d Vice-Pres,
.. M. LEE, 3cd Viee-Pres, O. R, TUOKER, Asst, Trea urer,
ﬂl B. KIRBY. 4ih Vice-Pres, JOHN W, BOSLEY, Asst. T reas,

THE
NORFOLK NATIONAL BANK
NORFOLK, VA,

Statement at Close of Business Dec. 31 1921.

ESOURCES—
R Loans and discounts

Banking house. S s
Customers' liability, acceptance account.-..
ash and due from banks.

LIABILITIES—
Capital

Sm;rlua
Undivided profits.
Ehlolzlulnttortl
ediscounts
Foreign Drafts Sold 26,686 73
Deposits
Acceptances exccuted for customers____
Bills payable

4,000 00
700,000 00
$14,084,630 68

W. A. GOODWIN, President

A, B. SOHWARZKOPF, V.-Pres. LT, VAN PATTEN Jr., Asst. Oash
b5 BB i, B R AR O

T sst. Oagh, «H, b . or

HE SRV RS H. B, REARDON, ‘Auditor

ESTABLISHED ONNECTION
LHASbTI.‘I‘NSU I’A55ﬁ§ EACILP%B%
TE BANKING

TS, pANG
IN EVERY BRANCH OF LEGITI

TS OF BANKS AND BANKERS RECEIVED
ACSOUR ON MOST FAVORABLE TERMS.

bitized for FRASER
p://fraser.stlouisfed.org/




Fort Worth National Bankb

FORT WORTH., TEXAS

Statement at Close of Business March 10 1922.
RESOURCES—
Loans and Discounts.-c-caemm-srsomcmmccacncnca-
Overdralts
Banking House------crezs-erm=meresnacmmaamenans
United States Bonds to Secure Circulation. =
Liberty Bonds
Other BoOndS.-ecccasm-mcmssnmsmemesmsmmm-
Stock Federal International Banking Co
Revenue Stamps
5% Redemption Fund
Furniture and Fixtures---------
Federal Reserve Bank Stock
Cash and Due from Banks

£8,397,879 52
5,120 52
300,000 00
600,000 00
771,166 00
339,400 00
21,600 00
1,630 00
30,000 00
60,000 00
48,000 00
5,511,116 96

$16,081,912 00

LIABILITIES—
Capital Stock
Surplus and Profits
Circulation
Reserved for Taxes. - --
Dividends Unpaid.-.
U. S. Bonds Borrowed.
Deposits

$600,000.00
1,686,911 00
600,000 00
20,000 00
180 00
137,500 00
13,137,320 50

516,081,912 00
K. M. VAN ZANDT, Prosident
ELMO SLEDD, Vice-President R, W. FENDER, Cishier

R. . HARDING, Vice-President:. H. P, SANDIDGE, Asst.
W. M. MASSIE, Vice-President K., V. JENNINGH, Asst.

Clashiar
Cashier

Atlanin, Gu,

Atlanta National Bank

Statement at Close of Business March 10 1922,

RESOURCES—
Loans and Discounts.
United States Bonda--
Other Bonds and Stock -
Banking House and Real Estate.___
Federal Reserve Bank Stock
Cnsh Due from Banks and U. 8. Treasurer

$16,604.842 68
1,842,302 35
45,999 90
918,020 00
75,000 00
6,535,608 86

$26,021,923 76

LIABILITIES—
Capital Stock. . - cccmmsmnecmnmannmarsennmnn-
Surplue and Undivided Profits
Reserved for Taxes and Interest
Clreulation
Deposits

-- $1,000,000 00
1,938,414 08
255,000 00
945,600 00
20,872,909 68

§25,021,923 T8

OFFICERS:

. P. MADDOX, Presidens D. B, DsBAUBBURRE, Asst. Oashies
. FLOYD, Vice-President B. B, OUNNINGHAM, Asi, Osah,
TR. DONOVAN, Vice-Presid’s J. F. ALAXANDEH, dwmn. Ossnies
PEEPLES, Vica-Proaident L. BYILLMAN, Asst. Cushier
KENNEDY, Gaashler A N, ANDBRSON, Ast, Osahiles

0BT
AS8.8
RO

5

DIRECTORS
ALPRED AUSTELL H.R.DUERAND
J. EPPS BROWN DR. W, 8, ELEIN
W. J. DAVIS JAB. B. D
8. 0. DOBBS

PLO
J. T. HOLLEMAN
JAB. L. DIOEEY E. H. INMAN
GEO, R, DONOVANR

INCORPORATED 1900

FRANKLIN NATIONAL BANK

CHESTNUT STREET WEST OF BROAD, PHILADELPHIA
STATEMENT AT CLOSE OF BUSINESS MARCH 10 1922.

RESOURCES

LIABILITIES

Loanaand Investments

Due from banks

Cash and Reserve

Bxchangea for Clearing House
Intereat earned uncollested
Liability under Lettera of Crodit:

£41,600,864 54
10,610,220 96
4,991,742 92
3,193,985 09
127,255 06
31,806 63

§60,504,875 20

Surplus and net profits

Letteras of Credit

Diseount and Interest Unearnad
Resarved for Taxes

Daposlts

£1,000,000 00
5,721,299 37
31,806 63
155,915 01
719,517 19
52,936,337 00

$060,564,875 20

J. R. McALLISTER, President
J. A, HARRIS Jr,, Vice-President J. WM. HARDT, Vlce-President and Cashler
E. B. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Asslatant Cashler
M. D. REINHOLD, Asslstant Cashier

DIRECTORS
OHARLTON YARNALL
W. W. ATTERBURY
JOHN HAMPTON BARNES EDGAR O. FELTON
MORRIS L. OLOTHIER EDWARD F. BEALE
0. 8. W. PAOEARD DANIEL B, WENTZ

TRAVELERS' LETTERS OF CREDIT ISSUED
FOREIGN EXCHANGE IN ALL ITS BRANCHES

Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firma and Individuals

sAMURL T. BODINE

HENRY TATNALL

J. RUTHERFORD McALLISTER
FREDERIOK L. BAILY
WFFINGHAM B. MORREIS

ARTHUR W. SEWALM
LEWIA LILLIE

JAY ODOKE

G.N. FRAZIER

8, B. HUTCHINSON

PEROY O, MADEIRA
J. A. HARRIH, IR.

INVESTORS wishing to keep informed with reference to their investments.
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads.
BUYERS AND SELLERS of Bonds and Stocks of Street Railways.

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c.
RAILROAD Executives and Operating Officials of every description.
BANKS, TRUST COMPANIES and financial institutions of all kinds.

EACH AND ALL NEED THE
Commercial & Financial Chronicle

Subscription Price $10.00 Per Year




THROUGH its system of twenty-six
branches, The Peoples State Bank is in in-
timate contact with every section of Detroit. Its
connection with all parts of the Detroit industrial
community is direct.

This closely-knit system of branches, each a
complete bank in itself, as well as its vast re-
sources, and the wide ~xperience of its personnel,
fit The Peoples State Bank in unusual degree
to act as your Detroit connection.

Capital, Surplus and Undivided Profits over $14,000,000

RESOUR CES OVER ONE HUNDRED MILLION DOLLARS

THE PEOFLES STATE BANK

RESERAVE BANK

DETROIT, MICHIGAN

[ OUR Bond Department is Iin a position to
co-operate with financial institutions having
aurplus funda to place at intareat.

We apecialize in carefully selected Corpora-
tion, Municipal and Railroad bonda, netting
from 5 to over 7%.

Listsa and detailed
promptly on request.

Chicago Trust Company

OFFICERS

LUCIUS TETER... o President

JOHN W. O'LEARY . cncaiccacmacaoa . . . Vico-Preaident

EDWARD P. BAILEY. ... .......Vico-President

JOHN A. McCORMIOE..__.

F, O, BIRNBY cvenmnamanas

O: Ho-FOX. o - P 1 T A LT

FREDERIC 8. POPHE . ... _...... Ogahl

MAX STEINER ... mmmmesasnmnmnmnenas A8t Cashlor
Asst, Oashlee

Information Ffurnished

J. W. MARSHALL. . oceeeoo.._.Mgr, Bond Deopartment
ARTHUR B. CODY._...___.__.__| Assoclate Managers

HIRAM 8. 0ODY..__.__ ~===-=-=/BReal Estate Loan Dept,
D, D. KLEDER. ... ..... LT T a— {1 I | [ ]

The Corn Exchange National Bank

OF CHICAGO

STATEMENT AT CLOSE OF BUSINESS MA R.10 1922,

RESOURCES

Fhme' Lo, e i n e g $69,490,636 43
Demand Loans.._._ ... mmmeecan-ee 22,084,278 68

—_——871,505.1 9
Unfted States Bonds and Cartificates of Indebtedrons 1,622,6 6
Other Bonds...___.___._ .. ... 2,565,8 1
Ilinois Merchants Bank Bld 172 138
drock In Federal Reserve Ban 50,000 00
Customers’ Liability on Letters of x ,»292'78
Customera’ Liability on Acceptances. . ___ 669,158 T2
e.l.l on Hand -mf Checks for Clearing
o b g T e e R LT 54,690,105 14
B ?-a:n Fedoral Reserve Banlk_ ... ... 9,671,347 45
Dae from Banks.......__._____.... - 15,977,626 04
—————— 30,339,078 63

s
$119,106,772 68

LIABILITIES,

Caphnl--..“....._...-..._.-....---_..--.-...---...
Surplus_ -

Undivided Profits_

Dividends U

Liability on Acceptances.......

Unearned Interest. ... __ ... ... Smnae - 620,382 61

Depnniu{Bnn'n- an Bnnkurl----...---.«.535,145,248 73
Individunl__.._._.___ memeewsas 64,963,417 75

100,408,666 48
$119,106,772 68

OFFICERS

EDMUNDID, HULBERT, Prealden

OHARLES L. RUTOHINAON, Vico-Presidens
EVES, JR., Vico-Presldent

J. EDWARD MAARS, Vice-President

NORMAN J. FORD, Vice-Prestdent

ERNEST A. HAMILL, Obalrman of tbg Board

EDWARD F. SOHOENEOK, Oashi
LEWIS E. GARY, Asst. Cashlor

J. A, WALKER, Asst, Oashier
OHARLES NOVAK, Asst, Onshlee
HUGH J. SINOLAIR, Asst. Oashier

AMES . WAKEVFIELD Vico-Presidens
or

DIRECTORS

WATBON F. BLAIR
U. B, BORLAND
EDWARD B. BUTLER
BENJAMIN OARPETNER

FOREIGN EXCHANGE

OLYDE M. OARR
HENRY P, OROWELL
ERNEST A, HAMILL
EDMUND D, HULBERT

OHARLES H, HULBURD J.
SJIIAI{LI-:B L. HUTOHINSON }l
4

MARTIN A. RYERSON
LETTERS OF CREDIT

. BBLZ
DWARD A. SHEDD
LOBERT J. THORNE
OHARLES H. WAQKRR

CABLE TRANSFRRB

OHN J. MITCHELT

THE
CitizensNational Bank
OF LOS ANGELES, CAL.

Statement at Close of Business Mareh 10 1922,

OURCES—
Loans and Discounts__..

oo a2 §20,173,713 86
- 5. Bonds and Treasury Certificates - 610

Federal Reserve Bank Stock 76,000 00

Bonds, ‘-I‘iucuritics. R aas 2,241,865 78

265,000 00

100 00

Stock in Commercial = Fireproof Building Co.
(Bank Bulldingyocssse suanite o e e

Other Real Estate Owned_.__.._____.--"--"7°

Customers’ Liability oni.ul.ters of Credit.

Acceptance Account. ........

Eurniture and Fixtures

Five Per Cent Fund.... e

Other Assets.______" """~ EEEE,

Interest l{ﬁrncf.l Uncollected .-

166,516 82
Cash and Dus from Banks

.__B,548,553 07
33,810,048 81

-= §1,800,000 00
1,583,730 126
84,7

LIABILITIES—
gnol tal Stock

eserved for Taxes and,Interest.
lrculation. ... o0 "0 0T
Letters of Credit
AcCeptanCes - - momeae el
Discounts Collected Unearned.. .. % 27,497 44
L LT P e ~=- 28,906,122 77
$33,810,048 81

GEO, B, ¥, DUFFE'I‘.]AM&. Cashler

W TERS, President
T.PETTIGREW, Vice-President L. O, IVEY. Asst, Cashler
M. RiT Vi GEO, BUGBEE, Asst, Cashler

- R oo-1res b
W. J. DORAN, Vice-Prosident F. R, ALVORD, Asst. Cushior
M. J. MONNETTE, YlooPresident, ¥ B PRIOR, A
an

» Asst, Oashler
v R, K, Viea-Presid J. BURBAW, Asst, Cashler
I . D, IVEY, Cashler

8. 8. PARSONS, Auditor

Exceptional facilities for handling
collections on all California points

pitized for FRASER
p://fraser.stlouisfed.org/

Anglo & London Paris
National Bank

Of San Francisco

Statement at Close of Business March
RESOURCES
Loans and Discounty. . ocoou...
U. 5. Bonds to secure Circulation...____"7777777
Qther U. S, Bonds and Certiticatos . .- - oo-°"
Other Bonds..co 0ol C_Z00 700 P
Other Assets......

10 1922,

mmmsccsemana---F48,461,246 03
3,950,000 00
7,813,61

-,
]

Foreign Exchange ceount.caa .o L 77T
Customers’ Liability on Letters of Crodit. .
Drafts in Transit emnasa

Cash and Sight Exchange.......

A= 5,486 47
15,683 63

62,782 13

=

LIABILITIES—
abltal Stocke, .o oo ol
sSurplus and Undivided Profits___ SRV T
Circulation .. ...__......
*ederal Reserve Bank-.-.._ .- 77
Letters of Credit, Domestic n
Acceptances
Forelgn Exchanse Account.......
Rediscounts with Federal Resorye
l()lthurilt.l:tbilillca-..-_....--....

L LB e N P o

Petbuhhiin Lt Lot
$102,252,782 13
o Prea, o, W, HA l:llIﬂDN} Aust, Vico-Pros,
MORTIMER 1"l_.i1:(ﬂl'{ll;\_ﬂlﬂ'i R, E. R.ALEXANDER, Asst, V. -I’rea.
Vice-Prosident GEO. A, VAN SMITH, Asst, Oash,
J. FRIEDLANDER, Vice-Presidont J. G, ANDERTON, Akst. Cash. &8ec
Q. P, HUNT, Vico-President EUGENE PLUNKETT, Asat, OUnsh
HARRY Cl)f‘:.‘ Vice-Prosident L, J. AUBERT, Asst, Cashies
Wik, “""J'.?Q_‘\‘ Vico-Pres, & Cash, B, J. Il(h\ﬂlu\.\’l), Asst, Clashlor
J. WoLILIENTHALJR., Vice-Pres, v : IR 08T, Asst, Oashler
FRED F. OUBR, Asst. Vico-I'vos, ©O 1. BAEN, Asst, Cashlor
V. KLINKER, Asst, Vico-President ¥, I, MOSS, Asst. Qashler
4.8, CURBAN, Asat. Vice-President

HERBERT FLEISHIHACKER, Pr




7

—— ———
The Nationa}) Pcalﬂlg Aocfo‘che Republic

CONDITION AT CLOSE OF BUSINESS MAR. 10 1922

RESOURCES LIABILITIES
LoBNg. cocucanman - $19,114,686 73 » $2,000,000 00
United States an 1,638,304 62 Surplus 1,000,000 00
53,893 60 Un ~ 716,084 41
90,000 00 Reserved for Taxes.-—--eacac-- 175,776 67
Cust Interest Collected in Advance of Maturity- 176,000 00
Credit 394,026 89 Reserved for Depreciation on Investment-. 75
Custamera’ Contingent Fund PR
LANCOS - cammmnamcmmnmammamemm=m=a=s Y 72,419 57 Dividends Unpaid
Cash and Bxchange 8,864,037 44 Currency in_Circulation
Letters of Credit and
Outstanding 417,666 89
419 567

Acceptances Based on Im 72,
DOPOSItS - cnmmmmeememmeeeemmmmmmmaas 25,424,604 71

Total $30,227.268 756 §30,927,268 75

OFFICERS
JOHN A. LYNCH, President LOUIS J. MEAHL, Assistant Cashier
ROBERT M. MoKINNEY, 2nd Vice-President CHAS. 8. MACFERRAN, Assistant Cashler

KIN W. KNEATH, 3rd Vice-Pres THOS. D. ALLIN, Assistant Cashier
WATEDY W, KNBATH, drd Vioe-Pree. fn chafie of WALTER L. JORNSON, Assistant Cashler

Bond Investment, Trust and Savings Depts. I \CONNO - £ Caghie
0. H. SWAN, Fourth Vice-Prosident and Cashler i, N, MICH ABLEON, Assiatant Cashier
WM. C. FREEMAN. Asst. Vice-President ETHEL P. BRIGHAM, Assistant Cashler

2,566 50
99,100 00

T |||1u||?iI'I|=1IuI]Jiﬂ'|I||,]I'.||]|:||ii‘.|'!;'!!':-'|!\i|ull.|'_'|l|!!lllI!II.||1||]-1|\||i||||||'|'-:|'!-'!l.':- TR TV T T D SRR TE

The CONTINENTALand e
Sarplus and Profits, COMMERCIAL Resources Over

455,000,000, BANKS $500,000,000

CHICAGO

LR AR LA L

Continental and Commercial Continental and Commercial

National Bank of Chicago Trust and Savings Bank

OFFICERB
OFFICERS George M. Reynolds, cnnlrm;l"ol ﬂwzuuﬂ of Directors
X , Chalrman” Arthur Reynolds, Presdent
Geores M. ey o, O oidh, Prostdant . ©" Tl John J, Abbott Vise-Pres, AfbertS. Martin....Amt. Caabler
John A. Shannon Allan Asat, hier
. Reubon G, Danlelson. . ..Cashier Robert J. Heroook..
. Cashler

T T VTR RS

TR

. Canhier Henry O. Oloots .- Vioe-Presidet  Walter 1., Engle. . -Asst, Manager
g W. Pearson Munager Loula of Baled

. H, Eriing Smith. .. Asst, Cashler B. Forguson..Mgr.

« Cushior . Troist Depariment
Aset, Cashlor David R, Lawia Vion-Pres, _ Everctt R, MoFadden. Asst, 8o’y
. Calitor Kopl Booratary ™ Kinney Smith , Bee'y
- +H, Anst, Cashier 1 Fils m < . Bea"y
Jarcen . Lewvref. . : . Cashier ) ] Sastngs Depariment
TR T Ie— L : . Caahlor John P. V. Muzphy.---Msnagos D, Edward Jonea__Amt. Maoager

S T

{NVESTORS wishing to keep informed with reference to their investments,
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads.
BUYERS AND SELLERS of Bonds and Stocks of Street Railways.
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c.
RAILROAD Executives and Operating Officials of every description.
BANKS, TRUST COMPANIES and financial institutions of all kinds

EACH AND ALL NEED THE

Commercial & Financial Chronicle

Subscription Price $10.00 Per Year

[lfraser.stlouisfed.org/




BANK AND TRUST COMPANY
STOCKS

NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT

3 WARL STREET NEW YORK

bitized for FRASER
p://fraser.stlouisfed.org/




zed for FRASER
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We are always pleased to consider
tho underwriting of new lssues of
gound securltles.

W. G. SOUDERS & CO.

INVESTMENT BANKERS

208 South La Salle Street
CHICAGO

31 Nassau Street Dime Bank Bldg First Natlonal Bank([Bldg
iNew York Detrolt . Milwaukee

CORRESPONDENCE [INVITED




10

Chartered 1822

The Farmers’ Loan and Trust Company

NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK
BRANCH, 476 FIFTH AVENUE
LONDON PARIS

15 Cockspur Street, S. W., 1 41 Boulevard Haussmann
26 Old Broad Street, E. C., 2 12 Rue des Mathurinsg

The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor,
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities,

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer
Agent and Registrar of Stocks and Bonds.

Rccaivrlas deposits upon Certificates of Deposit, or subject to check, and allows interest on daily
balances.

Manages Real Estate and lends money on Bond and Mortgage.

Will act as Agent in the transaction of any approved financial business,

Depositary for Legal Reserves of State Banks and also for moneys of the City of New Yorlk.
Fiscal Agent for States, Counties and Cities.

LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS

DIRECTORS
Charles A. Peabody Parker D, Handy Henry R. Taylor
Franklin D. Locke Kdwin 8. Marston Ogden Mills
John G. Agar Augustus V. Healy Frederick Oshorn
Francis M. Bacon, Jr. Lewis Iselin Bustis Paine
Robert L. Gerry Paul M. Warburg Peroy R. Pyne, 2nd
James H. Perking Samuel Sloan

OFFICERS
JAMES H. PERKINS, President
Samuel Sloan Vice-President J. C. Talley Asst, Secretary
Augustus V. hcvly, Vice-Pres. & Secy. BEdward J. Boyd, Asst, Becretary
William B. Cardozo, Vice-President Irving H. Meehan, Asat. Secrotary
Cornelius R. Agnew, Vice-President James B. Little, Asst, Secrotary
William A. Dunecan, Vice-President William A. Wilson, Assti, Secretary
Horace . Howland, Vice-President 5. Sloan Colt, : Asst, Becretary
Henry King Smith, Vice-President Francis W. Myers, Asst. Secretary
D. J. Palmer Mgr. Foreign Dept. Thomas M, Godwin, Asst. Seorotary
Harry D. Sammis, Asst, Secretary Thomas A. Finn, Mgr. Credit Dept.

CREDIT INFORMATION OFFICE

CARACAS, VENEZUELA, S. A.

Cable Address: REDIT P. O. B. 304. Codes: Licher's 5 Lettera
Telephone 32-40 Bentley's-Kines

Caracas Office: Plaza de La Pastora, 16 (2nd Floor).
La Guaira Office: Plaza Vargas, No. 202.—Telephone 116.

FINANCIAL DEPARTMENT
Information regarding eredit and solvency of commercial houses. Information on speclal lines of business
or on merchants interested in same or in a position to buy, sell, represent, import and export merchandise and
products. Names, capital, magnitude, reliability and eredit of Importers, Exporters and Agriculturists., Judielal
and ext.ra-judicial,col?ectiona.
CONDITIONS

Yearly subseription, $100.00. The subseriber has the riiht to request whatever information he may require
during that lapse of time. Information requested by firms who are not subseribers, $25.00 each time requested.
Information is not given to, nor subseriptions accepted from, private persons.

BERNARDO JURADO-BLANCO, (Manager).
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