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OLEARING HOUSE RETURNS.

Returns of Bank Clearings heretofore given
on this page now appear in a subsequent part
of this paper. They will be found to-day on pages
1708 and 1704.

THE FINANCIAL SITUATION.

One bit of encouraging news, this week, is that
Chief Lee of the railway trainmen’s brotherhood an-
nounces a discovery: that any combination of many
o1 all railway workers, with a possible app_eal for a
sympathetic joining by outside workers in a general
outbreak, is not only hostile to the community, but
foolish and unworkable. As he puts it:

“The whole business, with all railroad labor unions
on one side and all railroads on the other, with the
Railvoad Labor Board between, got too big for any
one man or a few men to handle. It was loaded with
dynamite for the country, as well as for ourselves au_tl
the executives. No sane Government wonld permit
any faction or class to paralyze the transportation
business of the conntry and thereby punish the inno-
cent, who are always in the majority. The only way
out was to separate.”

When tying np the transportation of the country
was threatened by the railroad brotherhoods, six
years ago, during the struggle and the tense bargain-
ing desire of a general election campaign, did we then
have a “sane Government”? If we did, would that
Government have sat still and permitted attempting
to carry out the threat, or, had the attempt been
made, have failed to develop life and spirit enough to
take some effectual means to break the tie-up and
punish the leaders who started it? If the Govern-
ment we then had had chosen to act, would it not
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quickly have appeared that the threat of the brother-
hoods was in the nature of bluff, known to them-
selves as such, and that they relied on scaring the
people into submission, as had been done many times
before? The people do not scare guite so easily as for-
merly, and the bluff is liable to be “called,” as Mr.
Lee has at last discovered.

A nation-wide strike is not possible to-day, further
gaid Mr. Lee, for “it costs the roads and the unions
which indulge in it more than they can afford to lose;
the shopmen’s strike proved that. When a strike gets
g0 big that it can’t be controlled then the Government
will step in and control it. This results generally in
legislation detrimental to all concerned. The pres-
ent situation is the firgt ray of light I have seen for
ten years.”

After ten years of complete mental blindness, then,
Mr. Lee “sees.” “The present situation,” as he sees
it, is that settlements between the roads and the
brotherhoods have entered upon a new era and what
is 10w coming is a return to the former “decentraliza-
tion” of all wages, working rules and working nego-
tiations; in this changed alignment he looks to see
the trainmen and conductors in one group, and in an-
other the engineers and firemen, with the switchmen
in a third. Thus he expects to “handle” his own or-
ganization better.

When Aesop’s fox found some wild grapes out of
jumping reach he also found that they were unripe
and sour. Mp. Lee mentions having observed that
trainmen and conductors, dealing individually with
roads in the Hastern regional district and by re-
gional conferences for the Western and Southwest-
ern regions, have just completed contracts with vir-
tually all roads in the country, continuing present
wages and working rules [or a year and thereafter
continuously except on 30 days’ notice from either
party; “these agreements were obtained without con-
sulting or working with the engineers’ or firemen’s
brotherhoods.”

On the way to Damascus, one Saul, burning with
fanatical zeal against the new religion, was told from
above that it was hard for him to kick against the
pricks. It was; it has continued to be so; and it will
always be so. Butted by a foolish head, a wall re-
turns the blow, and can bear the process longer than
the head can. One might as well try to puff down
the Great Pyramid with his breath as to shake eco-
nomie law. Organized labor, shutting its eyes and
blindly following blind leaders, has butted and but-
ted again, to its own and the general hurt, hut it is
now beginning to look and see. We have all of us
something to learn. Industrial differences and dis-
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cussions and settlements are decentralizing. Mr. Lee
perceives and declares the fact as to railways, but
the process is wider than any single field. It is a
process of deflating unionism, and the old leaders are
shaking in knees and voices as they see the handwrit-
ing on the wall proclaiming the end of their long-en-
joyed feast.

The October report of the Crop Reporting Board
of the Department of Agriculture was issued early
in the week and while it showed a trifling loss in the
condition of the maturing corn crop during the past
month the yield promises to be well up to the average.
The condition on Oct. 1 this year is placed at 78.49%,
which contrasts with 78.6% a month earlier and
84.8% on October 1 1921, a year in which one of the
three billion bushel erops of corn, raised in this coun-
iry, was harvested. The prospective yield of corn
this year is now placed at 2,853,000,000 bushels by
the Crop Reporting Board, a reduction of 22,000,000
bushels from the estimate of yield made at the time
the September 1 condition report was issued. Last
year and in 1920 as well as in 1917, the yield was in
excess of three billion bushels; also in 1912, but in
five years of the ten-year period preceding 1922 the
yearly crop of corn was somewhat under that now
indicated for the current season. Likewise as to
spring wheat some loss in yield as compared with the
earlier estimates for this year's harvest is now indi-
cated. The 1922 crop of spring wheat is now placed
af 268,000,000 bushels, which is 9,000,000 bushels
less than was indicated a month ago, but compares
with a yield of only 207,861,000 bushels in 1921. In
fact in only three years out of the preceding ten years
has the yield of spring wheat this year been ex-
ceeded, so that this year’s erop of spring wheat is
considerably above the average. Of the five leading
spring wheat States, Washington, which is one of the
smaller spring wheat growing States, shows some
loss in production this year as compared with the
yield a year ago. There is, however, a very large in-
crease in North Dakota, where practically 40% of
the spring wheat produced in the United States is
grown, and the present estimate of yield for that
State is the only one where an increase in the haryest
is indicated over the estimate made a month ago.
The fotal production of wheat this year, including
both winter and spring wheat, in the United States,
is mow placed at 810,000,000 bushels, and contrasts
with a yield of 794,893,000 bushels of wheat raised
last year. In five of the ten preceding years the
wheat harvest in the United States was somewhat
less than is indicated for the corrent crop, and in the
ather five years was larger than is now promised.

Other leading grain crops this year promise to be
in excess of those harvested a year ago, among them
oats, for which a erop of 1,229.000,000 bushels is
promised this year. This contrasts with 1,060,737,

000 bushels of oats harvested in 1921; barley, 196,

431,000 bushels this year, as against 4 yield of 151,
181,000 bushels Iast year. The crop of white potatoes
this year will be very large, namely 433015000
bushels, as contrasted with a yield of 347,000,000
bushels harvested in 1921. As to sweet potatoes, the
present year the forecast is 105490.000 bushels,
whereas the yield last year was 98,700,000 bushels,
and for rice this year 39,159,000 bushels is the esti-
mate, as contrasted with 36,500,000 bushels har-
vested in 1921, The production of tobacco the cur-
rent season is placed at 1,355,456,000 1bs., which con-
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trasts with 1,075.000.000 1bs. harvested in 1921, and
apples, 203,667,000 bbls., as against 98,100,000 bbls.
i year ago.

Bankruptcies in the United States of purely mer-
cantile coneerns during the month of September this
year numbered 1,566, This confrasts with 1,714 simi-
lar defaults during the preceding month and with
1,466 mercantile disasters in September 1921, The
amount of indebtedness involved in the failures of

“last month was $36,908,126 and the amount in Aug-

ust $40,279,718. In September 1921 the aggregate of
defaulted indebtedness of the mercantile bankrupt-
cies reported in that month was practically the same
as is reported in September this year, or §37,020,837.
For 18 months or more mercantile failures have been
very numerous, and the amounts involved unusually
heavy. In part the last mentioned feature of the re
port has been due to an exceptional number of bank-
rupteies where the liabilities were gquite large. The
September report shows some indication of a little
recession as to the number of-such defaults; it is the
smallest in number since September of last year, and
although the aggregate amount of defaulted indebt-
edness each month continues larger, the SBeptember
total this year is smaller than in any month since
June a year ago.

The quarterly statements for the past 12 months
are very illuminative as to the progress of events in
this particular. In the final quarter of 1921 there
were 6,145 mercantile defanlts; in the first three
months of this year the number was 7,517; in the see-
ond three months 5,867 and in the quarter just ended,
5,033. The amounnts of defaulted indebtedness for
gach of the four quarters under review were respee-
tively as follows: For the final three months of 1921
in excess of $194,000,000; for the first gquarter this
vear, $218,000,000; for the second quarter, $155,700,-
Elﬂl), and for the third quarter just ended, $117,200,-
000. These figures have never been equaled in any
like period, although for the 12 months following the
beginning of the European war in 1914, the number
of the defaults closely approached those above enn
merated, but the amount of defaunlted indebtedness,
while large, was much less than in the latest period.

These statisties of mercantile failures are based
on the data collected through the mercantile ageney
of BR. G. Dun & Co,, in which purely mercantile de-
faults are separated from the defaults of banking
and similar financial concerns, and from thoge of in-
dividuals who take advantage of the law to relieve
themeelves from a burden of private dehts. The
banking failures for the third quarter of 1922 num-
bered 40, largely in the South and West, with liahili-
ties of $8,700,000. In the third quarter of 1921 the
number of bank failures reported was 75 and the
amount of liabilities $24,300,000. These figures make
it evident that the situation as to banking fefanlts
has been very much betfer this year than last yeap,
althongh most of the defanlts in banking have been
of small concerns,

In mercantile lines during September there were
444 failures of manufacfuring concerns, 1,049 fail.
nres of trading firms and 78 bankrupteies of agents
and brokers. The corresponding figures for Septem.
ber 1921 were 365 failures of manufacturing eon.
cerns, 1,014 of trading firms and 87 of agents and
brokers. Relatively the bankrupteies reported in
September this year were more numerous in mann.
facturing lines than in the others. As fo the de.
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faulted indebteduess involved, the aggregate for
manufacturing failures last month was $14,987,180.
This is practically the same as was reported for man-
ufacturing defaults in September a year ago, $14,-
1562,877. Asto the buulﬁrupl.cies in the trading class,
with only a few more failures in the month this year
than last, the liabilities are somewhat less than they
were then, §16,837,037 contrasting with $19,949,946.
Throughout last year the failures in trading lines
were relatively more numerous than the manufactur-
ing defaults. In the third quarter of 1921 the ratio
of manufacturing defaults to, the total number of
failures was 24.1% and of trading defaults nearly
70%. During the third quarter of 1920, the ratios
were respectively 83.83% and 58.3%. This year man-
afacturing defaults in September were 28.3% of the
total and trading failures 67%. Practically 50% of
the liabilities reported in September this year repre-
sented the larger defaults. There were in all 55 of
these and the total of defaulted indebtednesg for
these 55 failures was $18,657,959, an average for each
failure of about $341.000. There were 25 of the larger
failures in the manufacturing lines, with $8,939,614
of indebtedness, 20 in trading lines, with £5,.331,627
of defaulted indebtedness, and 10 of agents and
brokers, owing $4,386,718. As to the latter, the total
number of these defanlts during September was 73,
with liabilities of $5,083,009, and after deducting the
larger failures in this class there remains only $696,-
201 of liabilities for the 63 defaults.

Although the Turkish situation continved to ap-
pear more or less threatening, it was pretty generally
believed that the Turkish Nationalists would agree
to the terms proposed by the Allies. The Turks went
50 far, however, as to deliver a so-called “ultimatum”
for the withdrawal of the latest requirements of the
Allies, within a specified time. No attention was
paid to these demands and an armistice compact was
signed at Mudania at 11 o’clock last Tuesday night.
By its terms the Turks are required to keep out of
the neutral zone pending a general peace conference,
the date of which has not been announced. Yester-
day morning it was reported that 4,000 Turkish
troops had entered a part of that territory, but ac-
cording to dispatches last evening they were retiring
“from the immediate vicinity of Chanak.”

Following the reported breaking off, or “hitch,” in
the negotiations at Mudania between the Turkish Na-
fionalists and the Allied rvepresentatives came the
announcement from Constantinople a week ago this
morning that *the Kemalists, in an ultimatum pre-
sented to the Allies to-day [Oet. 6] required a reply
by 2.30 p. m. to their demand to be allowed to occupy
Thrace immediately. Afterward they extended the
fime limit to 6.30 p. w., and still later to 8 o’clock.”
The Associated Press representative said that “Is-
et Pasha, the Turkish Nationalist representative in
Mudania, definitely rejected the Allied protocol for
the occupation of Thrace by 1,000 Allied troops. He
4lso declined the proposal for the establishment of
Allied control commissions in Thrace. The Turkish
demand is for immediate oceupation of Thrace with-
out foreign control.”

The cable advices from London stated that “dis-
patehes received here to-night [Oct. 6] gave even a
staver aspect to the Near Eastern situation than that
of earlier in the day.” The ultimatum of the Turks
was known in London at that time. It was stated
that “everything seems now to depend on the British
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Cabinet’s reply to the report of Brigadier-General
Harington, which was said to be anxiously awaited
in Constantinople this evening [Oct. 6].” Lord Cur
zon, Britigh Becretary of State for Foreign Affairs,
arrived in Paris at 10 o’clock a week ago ast night,
* and went to the Quai d’Orsay at 11 o’clock to con-
fer with Premier Poincare.” It was added that “at
11.30 the Italian Charge d’Affaires arrived to take
partin the conference.”” Andrew Bonar Law, Union-
ist leader in the House of Commons, sent letter to
the London “Times” on the Near Bast situation, in
which he said in effect that Great Britain could not
act as “sole policeman in Near East disturbances.”
In a cablegram to his paper the London correspond:
ent of the New York “Tribune” cabled that “diplo-
mats, not soldiers, will handle the new complication
in the Near East tangle. After Lord Curgon, the
Foreign Minister, went {o Paris to<lay Downing
Street instructed General Harington to delay actior
until he received further advices.” The Paris repre-
sentative of the same paper cabled that “England,
France and Italy are ready to preserve peace in the’
Near Rast, if the military authorities entrusted withr
the preliminaries at the Mudania conference muddle
their task. This is the prime conclusion drawn from
the arrival in Paris to-night [Oct. 6] of Lord Curzon,
the British Ioreign Secretary, who is to consult with
Premier Poincare and Count Sforza to-morrow.”
Through a cablegram from Constantinople it became
kuown that “three additional British dreadnonghts
arrived before Chanak to-day [Oct. 6], bringing the
strength in first-class battleships up to nine. The
British are making extensive naval concentrations in
the neighborhood of Ismid.” From Athens came &
dispatch saying that “Greek officials are trying to
prepare the army and navy and the publie generally
lor the probable loss to Greece of Eastern Thrace,
but they will make a determined diplomatic offen-
sive, it is forecast, to have the Torkish army kept ont
of Thrace permanently.”

The Associated Press correspondent in Paris ca-
bled a week ago this afternoon that “the conversa-
tion between M. Poincare and Lord Curzon consumed
two hours and a half, beginning at 9 o’clock this
morning. It was understood the British Cabinet was
awaiting a report from their Foreign Minister.” At
the conclusion of the conference Lord Curzon was
quoted as saying that “we went over the situation at
Mudania and some other matters and are now re-
ferring them to our respective Cabinets. We will
meet again at 2 o’clock. We are agreed in principle”
The correspondent said that the solution agreed upon
provides the following three steps for the return of
Thrace to the Turks: “(1) The Greek army andg
those of the population desiving to leave must evacu-
ate immediately. (2) A Turkish civil administration
will be installed at the same time the Allied troops
take the place of the Greek forces to preserye order.
(3) The Turkish army will be allowed to cross the
Straits of the Dardanelles and enter Thrace only
upon conclusion of a peace treaty, and it will not be
until that time that Bastern Thrace is completely re-
stored to Turkey.”

From Mudania came a dispateh stating that the
SeS81008 of the armistice were resumed at 8 o’clock a
week ago this morning. In a subsequent message it
was said that “the question of the evacuation of
[astern Phrace was not discussed at the morning
conference hetween the Allied Generals and Tsmet
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Pasha, but was placed on the program for the even-
ing session, pending receipt by the Allies of further
adyvices from London and Paris In cable advices
from London Bunday morning announcement was
made that “Great Britain has accepted the agree-
ment reached at Paris by Lord Curzon and M. Poin-
care.” It was added that *the Ministers were sum-
moned as soon as information of the terms had been
received, and after a meeling lasting an hour and a
hall the Cabinet issued the following communique:
‘AL, Poineare and Lord Curzon reached an agreement
in Paris this afternoon that the Greek army should
be invited fo evacuate Eastern Thrace on the under-
standing that the Allies should occupy the evacuated
territory for a period of 80 days from the date of com-
pletion of the evacuation of the Greek forces, in order
to guarantee the safety of the non-Turkish popula-
tion. This agreement is now to be presented to the
Turkish representatives at Mudania on the nnder-
standing that effect will be given to it only if the
Turkish representatives accept the remaining con-
ditions laid down in the Allied note signed at Paris
on Sept. 23, and in particular with respect to the ne-
tral zone on both sides of the Bosphorus and the Dar-
danelles.”” The London correspondent of the New
York “Times,” commenting upon the latest develop-
ments in the Near Hast situation, gaid: “Much relief
is manifested in Government circles at the preserva-
tion of the unity of action with the IFrench, and the
main credit for suggesting a way out of the Thracian
difficulty is given fo Venizelos. It is believed that
though he has no official position in Greece he re-
mains the Greek statesman of highest authority, and
that his suggestion, although unofficially made, was
taken as representing the most responsible opinion in
Athens.”

There have been rather persigtent rumors that the
Rusgians were trying to get into the Near East situa-
tion, and it was even reported that they were offer-

ing assistance to the Turks. As against these re-
ports, the Moscow correspondent of the New York
“mimes” ecabled that “the Soviet Government has is-
sued an official denial of the statement printed
abroad that the Ukraine had sent a medical unit,
stoves or [podstuffs fo the Turks. Colonel Haskell,
as head of the American Relief Administration, has
received a letter to this effect from the Soviet liaison
official, Lander, pointing out the malice of sueh as-
sertions at a time when the Americans are ponring
in medical and other supplies fo the Ukraine to re-
lieve the great nced and suffering still existent in the
Ukraine.” The correspondent also made the follow-
ing assertions: “I learn from an authoritative sonrce
that reports of Russian military or waterial aid for
Turkey are not only erroieous, but based entirely on
a false conception of Russian policy in Asia gener-
ally and the Near East in particular. Russia, it is
declared, has a clearly defined policy which may be
summed vp in the phrase ‘Asia for Asiatics in ac-
cordance with which she sy mpﬂthl?es fully with na-
tinal Turkish aspirations, but the stories of a secret
Russo-Turk military convention are untrue. In the
past it is reasonably probable that Kemal obtained
rifles and small-arms ammunition from Russia, but,
as Trotzky has urgently pointed out, the European
sifuation is too uncertain, and the possibility of war
on the western front too great for Russia to diminish
her stocks of artillery or shells for the benefit of
Turkey.”
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Naturally, there was special interest in what hap-
pened at the Mudania conference following the re-
ceipt of the latest instructions from the Allies. The
Associated Press correspondent cabled that “the Al-
lies presented a united front on their refurn to Mu-
dania at 10 o’clock to-night [Sunday]—after a dash
of six delegates to Constantinople for further in-
structions—and the feeling of all three delegations
was that Ismet Pasha would be forced to yield. The
delegates expressed optimism regarding the outcome,
saying that there was little doubt that the Turks
would accept the Allied demands, leaving the ques-
tion of the limitation of the Turkish gendarmerie in
Iastern Thrace only as a possibility of friction.”
The cable advices Tuesday morning said that “the
conference met at 3 o’elock this [Monday] afternoon
and the Allies presented their three demands—with-
drawal of Turkish troops from the neutral zones,
limitation of the Turkish gendarmerie in Thrace and
non-oecupation of Thrace by the Turks until after
signature of the peace treaty. There was a long dis-
enssion on the question of evacuation and the various
phases of the Thracian problem.” It was added that
#Ismet Pasha will lay the Allied demands before the
Angora Assembly, and in the meantime the confer-
ence stands adjourned. Lieut.-Gen. Harington and
Generals Charpy and Mombelli have returned to Con-
stantinople to await the reply of the Angora Goyvern-
ment.”

Both Premier Lloyd George of Great Britain and
Premier Poincare of France have been severely criti-
cised in their respective countries for their policy
with respect to the Near East situation. The London
correspondent of the Associated Press said on Mon-
day that the campaign against Lloyd George had
heen carried on chiefly by the newspapers, and that
it “reached its climax when the four leading weekly
reviews and one of the Premier’s stanchest support-
ers among the Bunday newspapers joined in a de-
mand for his resignation.” That correspondent added
that “this campaign has far surpassed in its wide-
spread extent and seeming influence any of the simi-
lar campaigns which the Premier during the tronbled
post-war period had to meet and which hitherto he
always has suceessfully cirenmvented. What hag
distinguished the present campaign from all the pre-
vious onesis thatitisnotconfined to the Premier's nat-
ural political enemies, but embraces solid organs of
public opinion of all political shades. The basis of the
charges against Mr. Lloyd George is that his strong
pro-Greek policy brought that nation to the brink of
war, which was only averted, in the first place,
through the statesmanship and diplomacy of Lord
Curzon, the Foreign Secretary, who emerged from
the alleged prolonged eclipse from which the Fop-
eign Office has suffered through the Premier retain-
ing in his own hands all the threads of British for-
eign policy, and secured an agreement with France
on a Near Eastern policy, and, in the second place,
through the moderation and tact displayed by Lieunt.-
(ten. Harington in his dealings-with the Kcm.l.lmtg,
The gravamen of the charge against Mr. Llovd
George, or rather against the alleged War Party ‘in
the Cabinet, led by Winsfon Spencer Churchill, Sec-
vetary of the Colonies, is that it has inyolved the
country, at a moment of great financial dlfl’mnltv in
the useless expenditure of between £20,000,000 and
£30,000,000 for war preparations in the Dar-
danelles,”
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On the other hand, the London representative ol
the New York “Herald” eabled the next orning that,
“notwithstanding the publication of the story that
Prime Minister Lloyd George’s resignation was im-
minent, which has set the political clubs buzzing, it
is again emphasized in all the numerous camps now
organized about Downing Street that the Cabinet is
standing firmly for Lloyd Georgian terms.” He for-
ther outlined the latest developments in this sitna-
tion as follows: “Labor, through the joint labor
council, to-day demanded the Prime Minister’s resig-
nation and a general election, but the Cabinet coun-
tered by issuing a stenographic report of the labor
delegation’s interview with Mr. Lloyd George, Austen
Chamberlain, Sir Robert 8. Horne, Chancellor of the
Exchequer, and Sir Laming Worthington-Evans,
War Secretary, on Sept. 21, the burden of which was
that the Government’s policy had been rigid and un-
varying for the freedom of the Straits and the protec-
tion of Christian minorities, without war if possible.
Furthermore, Lord Curzon was amply sustained in
to-day’s meeting of the Cabinet. He gave a complete
account of the informal discussion of a final peace
conference, which occurred in Paris; but in view of
the faet that a final peace conference is chimerical
till Mudania settles the armistice terms, the Cabinet
took no formal action.”

It became known in London on Tuesday that “Pre-
mier Lloyd George will answer the crities of his Near
East policy in a speech at Manchester on Saturday
[this] afternoon.” The Associated Press correspond-
ent cabled Tnesday evening that “Lloyd George has
clearly no intention of resigning office at the orders
of his numerous newspaper critics, On the contrary,
he is determined to fight them, In well informed ecir-
cles it is said that there is no question of the dissolu-
tion of Parliament at the present time, and that,
therefore, the Premier’s Manchester speech will not
take the form of an election manifesto.” The New
York “Times” correspondent asserted, however, that
“a general election in this country is regarded as in-
evitable in the near future, and there are political ac-
tivities in all directions in London in preparation
for the campaign.” In a cablegram Thursday morn-
ing the same correspondent said: “Premier Lloyd
George in his speech on Saturday will, it is under-
stood, found his defense of his Near Bastern policy
on Gladstonian tradition. By extracts from his fa-
mous predecessor’s speeches he will show how he re-
garded the Turks and England’s duty to the Chris-
tian peoples of Southern Europe, and he will make
a bold appeal to the ‘non-conformist conseience,
which not many years ago was wont to oppose bit-
terly any move in favor of the Moslems.” The corre-
spondent reiterated his assertion of the previous day
relative to the probability of a general election, say-
ing that “there is to be a general election in the next
few weeks; on that all the political prophets are
agreed. But will Mr. Lloyd George be at the head of
the Government when the dissolution comes? This
is ‘what politicians are asking.” He also observed
thit “certainly there is nothing to prevent the Pre-
mier remaining in office if he so desires. Constitu-
tionally, of course, there is no means of turning him
out, and his retirement would have to be completely
voluntary. But if he were to seek rest and freedom,
who would replace him?”

When it became known that Ansten Chamberlain,
Government leader in the House of Commons, would
deliver an address in Birmingham yesterday, nat-

rawy there was special interest in what he would
say with vespect to a continuance of the coalition,
particularly as he is the recognized leader of the
Unionist wing. He spoke hefore the Midland Conser-
vative Club. The Associated Press correspondent
characterized his address as “sensational” He said
that the Unionist Party leader “declared the Coali-
tion Government must be continued, thereby indicat-
ing the line npon which Prime Minister Lloyd George
will make his fight for political life in the next gen-
eral election and removing doubts as to whether Mr.
Chamberlain as Unionist Party leader would sup-
port his chief,” The correspondent also said that
“Mr. Chamberlain took his stand in favor of the coali-
tion on the grounds that the country faced a great
national danger in the Labor Party. If Labor ob-
tained a majority, he declared, direct action wonld
frinmph over the Government, which would not be
allowed to lead, but would be forced to take instruc-
tions from the Labor cancus.”

The London cm-rcs[;ondent of “The Sun” of this
city said in a cablegram Wednesday evening that
“Sir Robert Horne has postponed his departure from
the United States until October 30. The political
situation here and the Near Bast crisis makes the
delay in leaving inevitable.” The correspondent
added that “the British are also taking into consid-
eration the facts that two members of the American
Funding Commission will be facing their constituen-
cies and Horne will now arrive after the November
elections.”  According to a Washington dispatch
yesterday morning, “the British Embassy has ad-
vised Secretary Mellon that Sir Robert Horne, Chan-
cellor of the British Exchequer, and other members
of the British Debt Mission, expect to leave England
for this conntry on November 1.”

Word was received from Mudania Wednesday
morning that “the armistic convention was signed
here to-night [Tuesday] at 11 o’clock. The represen-
tatives of all the Powers concerned affixed their sig-
natures to the revised protocol, which General Har-
ington had presented for acceptance to Ismet Pasha
and which the Nationalist delegate had forwarded to
the Angora Government for its deeision.” The con-
vention contains 14 specifications. Perhaps the first
four, which follow, are the most important: 1.
That the Greek evacuation of Thrace shall be carried
out within about 15 days. 2. That the Greek ciyil
authorities, including the gendarmerie, shall be with-
Hraveii a8 Soon as possible. 3. That as the Greek aun-
thorities withdraw the eivil powers shall be handed
Over to the Allied anthorities, who shall transmit
them to the Turkish authorities on the same day. 4.
That this transfer shall be wholly concluded through-
out Eastern Thrace within a minimum period of 30
days after the evacuation of the Greek troops has
been concluded.” 1In a cablegram from Mudania
Wednesday evening it was stated that “it was about
daybreak before the final signatures were affixed to
the armistice. The final agreement on all points
had been reached at 11 o'clock last evening, after two
sessions of the delegates. Then followed a recess
while the secretaries made formal copies which the
delegates verified” The correspondent added that
“the agrepment is under date of midnight fo-night
and goes into effect, according to its final clanse,
‘three days after the signature’; that is, mi:lniglat;
Oct, 14-15 He stated, furthermore. that “the aoree-
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ment provides that the Turks will be permitied a gen-
darmerie of 8,000 in Thrace and Iswid. They asked
for 10,000."

NSubsequent cable dispatehies from Mudania and
(Constantinople contained inferesting details regard-
ing the signing of the compact. It was noted thai
«the Gireek delegation reserved their signatures until
after anthorization by their Government. The French
Poveign Office was informed officially on Thursday
that they had “decided to sign the Mudania armistice
convention and evacuate Thrace, according to the
conditione stipulated in that document.”” Newspaper
correspondents were invited to be present while the
signatures were being attached. With the armistice
agreement signed, the Associated Press correspond-
ent in London ouilined in part as follows the next
steps to be taken: “Plans for the conlerences de-
signed to bring about a definite peace in the Near
[last are proceeding in a less agitated atmosphere.
Two conferences to this end are being arranged for,
une to fix the general Near Eastern peace terms, and
another to provide for neutralization of the Straits
of the Dardanelles. Preparations are being made
for both conferences by the various Governments, as
it is pointed ont that the settlements reached at the
first must necessarily affect the second. One of the
questions on which it is expected there will be impor-
tant differences between the Turks and British is the
cost of the British oceupation of Constantinople and
certain areas in Asia Minor since 1918 The British
have kept careful accounts of the expenditures, which
are regarded as an ultimate charge against Turkey.
It is believed that the bill will run into £100,000,000,
without regard to what claims might be advanced by
France, which maintained 20,000 troops in these re-
gions for a year and a half.”

Phe reports from Constantinople yesterday morn-
ing were disturbing again. It was stated that “four
fhonsand Turks erossed the newly defined boundary
at Airan. north of Darijeh; on the Ismid Peninsula,
ghiz morning [Oet. 12] and advanced some miles to
Tepeeuran. (teneral Harington sent an airplane to
wiarn the offending commander against trespassing
on the neutral zone. The British General also tfele-
graphed Ismet Pasha and Mustapha Kemal Pasha
qlling attention to this breach of the Mudania ar-
mistice convention.” The Associated Press corre-
spondent cabled that “plans for the Allied detach-
ments to move into Thrace and occupy the territory
in conformity with the armistice convention signed
4t Mudania were completed to-day [Oct. 12]. The
force will comprise three battalions of British
{roops, three of FFrench and one of Italian, a total of
5.000 men. The detachments will leave Constantino-
ple early next week.” He added that “Gen. Haring-
ton will press the Allied Powers for an early conven-
ing of the peace conference, which he believes will be
the most important council of world Powers since
Versailles. 1t is expected that the deliberations will
require from two to three months at least, as the
questions for decision are of the widest importance,
including the vital interests of all of Europe, and
probably will involve many matters entirely outside
the Near East.” According to an Associated Press
cablegram from Constantinople last evening, “a gen-
vral retirement of the Tnrkish troops from the imme-
diate vicinity of Chanak is in progress.”

e Associated Press correspondent at Athens ca-
hled the following information relative to the latest
steps taken in the management of the political af-
fairs of Greece: “The General Revolutionary Cony.
mittee of twelve, which has been supervising affairs
sipee the revolution, has -been abandoned, and the
Executive Committee of three has been increased to
four. This powerful military directorate now in-
cludes General Otlioneos, a prominent Venizelist,
who was forcibly refived under the Constantine pe-
gime. His associates are Colonels Gonatas and Plas.
tiras and Captain Sadjikyriako of the navy. General
Othoneos will act as President of the committee, as
le ranks Colonel Gonatas. In Greek circles belief is
expressed that the Allies will not listen to the Kem-
alist demands respecting snch matters as the surren-
der of the Greek fleet to the Turks and the payment
of an indemnity. Alexander Zaimis, to whom the
Premiership was offered, but who telegraphed a dee-
lination from abroad, where he is ill, has again sent
a4 message reiterating his refusal of the post. The
(tovernment has ordered an investigation of the al-
leged mistreatment of Turks in Thrace by the Greeks.
it is announced.” TIn a subsequent message from the
(ivecian capital it was asserted that “the Greek Gov-
ernment has instructed its delegates at the Mudanis
conference to accept decisions which may be unani-
monsly agreed upon by the Allied representatives.
Phis action was taken after the receipt of advices
from former Premier Venizelos that Hastern Thrace
must be considered as lost to Greece. Greece will
endeaver to secure two months' time to permit the
eyacuation of her army and the Greek civilian popu-
lation, which ig estimated to aggregate 250,000, Tt ig
probable that 300,000 more Greeks and Armenians
will leave Constantinople for Greece, which will
make more ernshing the problem of the country aj
ready burdened with refugees”

For several months very little has appeared in the
Enropean cable advices relative to affairs in Ifaly.
In a special dispateh the Rome correspondent of till.,
New York “Times” stated that at the beginning of the
weel Berufo Missolini, leader of the Faseisti, made »
gpeech at Milan in which he said that “in Italy there
oxist two Governments—a fictitions one, run by
Facta, and a real one, run by the Fascisti. The first
of these must give way to the second.” He was also
quoted as having gaid that *in November the Cham.
ber must be dissolved. In December general elee-
tions must take place. If the Government will not
do this, the Faseisti will do it.” The “Times” coppe.
spondent fnrther explained the new situation that
had developed, as follows: “At the same time it he-
eame known in Rome fhat Michele Bianchi, Secre-
tary-(ieneral of the Fascisti Parfy, had presented
qort of ultimatnm to the Government, not only de-
manding the dissolution of the Chamber and general
plections, but also that the elections be run on a new
plan by which the party polling the greatest numbey
of votes shall have three-fifths of the total number of
seats, the remainder fo be divided proportionately
among the remaining parties. The Fascisti, who feal
sure of obtaining a majority, hope in this way to oh-
tain 321 seats in the Chamber, leaving only 214 fo
all the other parties put togethér” He added that
#y far as can be judged at present, the Pascisti plan
is as follows: After the Faseisti congress at Naples,
which will neet at the end of this month, the Tagcist;
collected there will be strengthened by others fpomn
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all parts of Italy and will congregate in Rome abont
100,000 strong, forcing an immediate dissolution of
Parliament. Having obtained this they propose to
trust to their compaet organization and the extraor-
dinary wave of popularity they are at present enjoy-
ing to carry them to power. Should the Government
refuse to dissolve the Chamber or should the Faseisti
fail to obtain a majority in the elections, it is diffi-
cult to say what might happen. The Fascisti are de-
termined to have the Government of Italy in their
own hands, and they believe they have the strength to
obtain it by violence if they cannot obtain it legally.
The publie in general looks forward to the advent {o
power of the Fascisti without fear, and this for a va-
riety of reasons. Large numbers really believe that
the safety of Ttaly lies in the Fascisti doetrines. Oth-
€rs are convinced that Fascisti government is inev-
itable and that, therefore, it is better to vote to put
that element in power by peaceful means than to pre-
cipitate a civil war. Still others believe that the
present unsettled condition of Italy is due to the mis-
government of former Cabinets and are anxious to
give their votes to any untried party which holds ont
the promise of doing things in a radieally different
manuner.” In a cablegram from Rome a day or two
later the Associated Press representative stated that
“the Italian Cabinet has decided not to undertake
repressive measures against the Faseisti, but to con-
tinue to maintain public order by persuasion. It was
also decided to hasten the discussion before the
Chamber of Deputies of the electoral reform and to
hold a general election as soon thereafter as pos-
sible”

The statement of the British Board of Trade for
Beptember shows an increase of £2,480,000 in exports
of British products and a decrease of £5,720,000 in

imports, compared with the previous month. There
was a shrinkage also of £7,080,000 in the excess of
imports. The following table gives the chief features
of the statement for September and the first nine
months of this year compared with the corresponding
periods of 1921:

—Aonth of Seplember—

1022, 1021,
£70.940.000 £37,110.000

.= B2,310,000 55,240,000
6,380,000 5,590,000

—Jan. 1 o Sepi. 30—
1922 1921,
£728,850,000 £825 680,000
534,730,000 518,010,000

Ra exports TV.830,000 76,600,000

£05,800,000
--w= £8,050.000

£03,5830,000
43,280,000

612,560,000 £595,210,000
L£116,200,000 £233,470,000

Total exports
Excos lmports. . ...

No change has taken place in official discount
rates at lt,ading FEuropean centres from 8%, in
Berlin, 54% in I\I.ldml, 5% in France, Denmark
and waav 4}3‘,?. in' Belgium and w.{-den, 497 in
Holland, 3}6% in Switzerland and 3% in London.
The open market discount rate in London was only
slightly changed, being qm)tt'd at 2179 for short
bills, against 212@2 3-169,, while three months’
bills were slightly lower at 284@214%, mm]mlﬂl
with 2 7-16@2349, last week. Call money is a
trifle firmer, at 115%;, in comparison with 1149, a
week ago. In Paris and Switzerland open market
discounts eontinue at 4159, and V4@3249%, respec-
tively, the same as last week,

The Bank of England in its statement for the
week ending Oet. 12 revealed marked improvement
and indicated an increase in the proportion of
reserve to liability of 1.999%, to 18.329%, as com-
pared with 16.33% last week, 14.80%, a year ago
and 10.18% in 1920, The Bank’s gold holdings in-

ereased £4,457, while total reserve, as a result of a
contraction in note circulation of £630,000, gained
£634,000.  Deposits were reduced, public deposits
falling £1,535,000, while “other” deposits declined
£10,115,000. Temporary loans to the Government
were likewise contracted, viz.: £3,375,000, and loans
on other sceurities £6,885,000. As a result of the
week’s changes, the gold holdings are now £127,-
426,688, against £128,421,587 last vear and £123,-
154,414 in 1920. Total reserve is £23,301,000, com-
pared with £22,257 967 in 1921 and £14 481,074 a
year earlier. Circulation is now £122,570,000, in
comparison with £124,613,620 and £127,123,340 one
and two years ago, respectively. Loans aggregate
£66,705,000. This compares with £80,371,836 last
vear and £81,675,848 in 1920. Clearings through the
London banks for the week were £716,429,000, as
contrasted with £745,797,000 a week ago and £613,-
132,000 last year. We append & statement of com-
parisons of the principal items of the Bank of Eng-
land's returns:

HANK OF ENGLAND'S COMPARATIVE STATEMENT.

1923, 1921, 1920. 1910, 1018,
Oct. 11. et 12, Oct! 14, Oct, 15. Oct. 16.
£ £ £ £ £
122,570,000 124,613,620 127,124,240  §4,705,005 62.908,800
- 15,163,000 15,015,758 15,200,817 22,225407 34,257,747
Other doposits 112,531,000 134,780,538 123,070,756 00,551,910 133,064,681
Govt. seourities.._. 57,396,000 04,850,007 03,707.89] 34,345,213 60,265,045
Other_securltios. . 65,705,000 _50,371.830__81.075,848__ 82,002,331 06,616,804
X vo totes & colh 23 3 23,301,000 22,267,007 14,481,074 22,837,277 28,650,090
Coln and bulllon.__ 127,420,088 108,421,587 123,154,414 ss.us-.:.an 73,108,800
Pronortion of reserye
to labilitles . ____
Bank rate.__ . .. .

Clrenlation. .. _
Publio deposits. __ _

18.32%;
3%

17.10%
6%

14.50%
B4

10.18%%
7%

18.70%
6%

The Bank of France continues to report small gains
in its gold item, the inerease the present week being
80,025 francs. This brings the Bank’s total gold
lmldlllg“ up to 5,532,752,350 francs, which compares
with 5,523 ,480,961 francs at this time last year, and
with 5,482 429 761 francs the year before; of these
amounts 1,948 367,056 francs were held abroad in
each of the respective years. During the week,
silver gained 109,000 francs, advances rose 48,819,000
francs and Treasury deposits were augmented by
3,571,000 franes. Bills discounted, on the other
hand, fell off 602,430,000 francs, while general de-
posits were reduced 278,896,000 francs. Note cir-
culation registered a contraction of 96,051,000 franes,
bringing the total outstanding down to 37,418,442 ,000
francs. This contrasts with 37,611,632,500 francs
on the corresponding date last year and with 39,-
520,938,180 franes in 1920. In 1914, just prior to
the outbreak of war, the amount was only 6,683,184~
785 francs. Comparisons of the various items in
this week’s return with the statement of last week and
corresponding dates in both 1921 and 1920 are as
follows:

BANK OF FRHANCE'S COMPARATIVE STATEMENT.
Statws s of-
Oct, 131921,
Framcs.
3,575,113,005
1,048,307,056

Chanpess
for Week,
Francs,
50.0256
No change

Oct, 14 1920,
Froncs:

3.534,002,704

1,048,307,050

Qe 121022,
Freanes,

3,584,385.204

1,0148,367.056

Gold Holdlups—

Abroad.. -

5,482 420,761
203,102,588

5,032,752, 350 §,623,450,061

277 810,007

Toml.. ... Ine. 80,025
Bilver_... ... _Tne. 100000 287,570,485
Bills discounted DeofD2,430,000 2,220.035,000  2.425.373.67T8 2.411,147.8086
Advinces Ing, 48,619,000 2,894,068.000 2.200,054,508 ,008,747,381
Note cleowlarion. - Dec. 16,051,000 37,418,442,000 37,01 1,632,500 39,526,93%,180
Teamsitfy ADoails 158, 3,571,000 20,605,000 46,141,332 75,213,002
General deposits. . _Dec275,506,000 2,002,540,000 2,380,185,416 3,125.254,275

In its statement, as of Sept. 30, the Imperial
Bank of Germany reported further phenomenal
changes, including an expansion in bills of exchange
and cheques of 7,127,200,000 marks, in discount
and Treasury bills of 61,114,930,000 marks, in
investments of 69,872,000 marks and in “other
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assets” of 4,212,783,000 marks. Note circulation
wag added to in the prodigicus sum of 26,195,152,000
marks. There was a heavy increase likewise in
deposits, amounting to 38,319,638,000 marks, while
“other ligbilities” inereased 2,566,9G5,000 marks.
Some quite heavy reductions were shown, among
them a decline of 5,465,040,000 marks in Treasury
and loan association notes and a contraction of
52,028,000 marks in nofes of other banks. Total
eoin and bullion inereased 978,000 marks, but gold
fell off nominally, 2,000 marks. Total gold holdings
were reported as 1,004,856,000 marks.

On Friday (yesterday) still another statement was
received from the German Reichsbank, showing con-
ditions under date of Oct. 7. TFrom this it appeared
that note circulation expanded an additional 127 -
301,832,000 marks, bringing the amount oufstanding
up to the colossal total of 344,171,600,000 marks,
as against 87,461,000 marks last year and 62,078 -
494 000 marks in 1920. Gold declined nominally
1,000 marks, while total coin and bullion inereased
10,705,000 marks. Treasury and loan association
notes showed an expansion of 1,019,471,000 marks,
bills of exchange and checks 3,781 506,000 marks,
and “other assets” 4,698,393,000 marks. Smaller
inereases ineluded 682,000 marks in noteg of other
banks, 82,109,000 marks in advances and 703,841,000
marks in other liabilities There were declines in dis-
count and Treasury bills, 4,169,248 000 marks, in-
vestments 39,923,000 marks and deposits 22,622,178,-
000 marks. The Bank’s gold holdings are reported as
1,004,855,000, against 1,023,699,000 marks a year ago
and 1,091,574,000 marks in 1920.

The distinctive feature of the Federal Reserve
Bank statement, issued on Thursday afternoon, was
the further great increase in the bill holdings. At
New York the addition to the bill holdings was
$96,703,000, and for the twelye banks combined
$102,000,000. This latter brings the total up to
$771,406,000, which, however, compares with $1,-
463,799,000 a year ago; at New York the total now is
$235,856,5691, which compares with $343,967,000 last
year. Large increases were shown, locally and na-
tionally, in earning assets and deposits. In member
banks reserve account the New York Bank reported
an inerease of 367,000,000, to 769,833,000, against
2653,161,000 in 1921, while for the whole system
there was an increase of $48,000,000, to $1,800,-
841,000, in comparison with $1,646,099.000 a year
earlier, Federal Reserve notes in actual cireulation
for the twelyve reéporting banks showed an addition
of $46,000,000, but were only slightly changed locally.
As a result, partly, of the additions to deposits, a fur-
ther shrinkage in reserve ratios was noted. For the
system the loss was 1.7%, to 73.79%,, while at New
York there was a drop of 4.5%, to 75.77,.

Last Saturday’s statement of New York Clearing
House banks made a rather poor showing, As a
result of heavy withdrawals to interior poiuts, also
corporate financing, there was a loss lin excess re-
serves of over $81,000,000, not only wiping out the
excess but leaving in its stead a large deficit. The

loan item was reduced $7,707,000. Net demand
deposits fell $58,072,000, to $3,877,945,000, which is
exclusive of Government deposits to the amount of
335,849,000, while net time deporits were reduged
$1,585,000, to $440,038,000. Cash in own
vaults of members of the Federal Reserve Bank in-

creased $2,867,000, to $58,727,000 (not counted as
regerve). Reserves in own vaults of State banks and
trust companies gained $387,000, while reseryes of
these institutions kept in other depositories expanded
$26,000. The most noteworthy feature, however,
was a drawing down by member banks of their reserve
credits at the Reserve Bank to the extent of 380 -
770,000. This not only served to offsef the contrac-
tion in deposits but brought about a loss in surplus
of $81,588,650, totally eliminating excess reserves
and leaving a deficif. of $23,051,900. The above fig-
ures for surplus are on the basis of reserves above
legal requirements of 139, for member banks of the
Federal Reserve Systemi, but not including cash in
vault to the amount of $58,727,000 held by the
Clearing House banks on Saturday last. Tt should
be noted that the showing occgsioned no alarm, the
belief being that the deficit is due to transient eauses
and will be rectified in the course of the next week
or two.

During the first two days of the week the opinion
became rather general in speculative circles that the
time had arrived when money in the New York
market might be expected to range at a higher leyel
for some months at least. There was said to have
been some speculative gelling of stocks on this
assumption. The idea appeared to be upset to a
great extent at mid-week, when, although the
renewal rate was 5149, there was a drop to 5 and
then to 4149 before the close of business. The
game minimum rate was reached again yesterday,
These declines were regarded particularly significant,
in view of the good-sized Government withdrawals
from local depositaries; the payment by the Govern-
ment of approximately $137,000,000 next Monday in
interest on Liberty bonds and Treasury certificates
of indebtedness (of that total it is estimated that
nearly $40,000,000 will be paid by the New York
Federal Reserve Bank), and the tremendously heavy
subseriptions being made to the new Government
bond issue. There is every indication that it will he
prodigiously oversubseribed. Already the total ig
said to be about $1,000,000,000. Even a smaller
amount would have been regarded as a great success,
and as reflecting prosperity in the United States, a
large volume of money seeking safe investment, and
confidence in the future of business and in the
Federal Administration. The larger commercial
demand for money reported this week means a fur-
ther increase in business and should be interpreted
favorably. A prominent banker was quoted as
saying that he did not look for a tight money market,
even with larger requirements for loans in industrial,
mereantile and commercial circles generally, The
great activity, particularly in high-priced stocks, this
week, might easily have been a factor in the money
merket. The fact is, however, that many of those
isenies fluctuated so widely that the ordinary observer
was wholly unable to tell whether the net resulg
was & substantial increase in brokers’ loans. The
most conservative Stock Exchange houses said that
their loans showed moderate decreases. A factor in
the money market throughout the United States wag
{he statement that ordinarily large lenders of money
were not putting outi ag much as usual beesuse of
their big subseriptions to the new Government bonds,
The nonouncemont from London Wednesday after-
noon that next Monday the British Government
would deposit. $50,000,000 with the New York
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T'ederal Reserve Bank on account of sinking fund
and interest payments on its war debt to the United
States, naturally cansed considerable favorable com-
ment. In view of the large interest disbursements
by our Government that day this payment will prove
altogether timely, The tone of the time money
market at this centre was [inier.

Dealing with specific rates for money, ¢all loans
this week ranged between 414@6%,, which compares
with 4@57%, last week. Monday the high was 69,
although renewals were put through at 4149, which
was the low, On Tuesday, while the maximum
figure of 69, was repeated, increased firmness was
evidenced by an advance in the renewal rate to 5%;
no loans were made below this level. Call funds
renewed at 5149 on Wednesday, with the range for
the day 4145@514%. Thursday was a holiday
(Columbus Day), With the resumption of business
on Friday, a slightly easier tone was noted; the high
wias 5%, the low 4149, and 5%, the basis for renewals.
The firmer tendency was occasioned by calling of
loans on the part of institutions and others in anticipa-
tion of the new Government bond issue. The figures
here given are for both mixed collateral and all-
industrial loans alike. Yor fixed-date maturities
also fractional advances were recorded, and sixty day
money is now quoted at 4349, with ninety days, four,
five and six months’ at $24@59;, as against 4%5@
4349 for the short periods and 4949, for four, five
and six months a week ago, An additional factor in
the firmness was gaid to be preparations incidental to
payment of the initial installment on British in-
debtedness to the United States.

Mercantile paper was in fair demand at the levels
ruling & week ago, namely, 414 @415, for sixty and
ninety days' endorsed bills receivable and six months’
names of choice character. Names less well known,
however, were a shade firmer, at 4l5@43{%,
against 4159, a week earlier. Country banks con-
tinue active, but as offerings are light, trading was
of moderate proportions.

Banks' and bankers’ acceptances ruled steady and
without guotable change on a light volume of husi-
ness, Offerings of the best names were not large and
neither loeal nor out-of-town institutions seemed
disposed to do much under present conditions;
hence the turnover was limited. Open market
quotations continue as follows:

HPOT DELIVERY.

MY Days. 60 Diys,
Prime edigible Hills. D5 EIN @AY

FOR DELIVERY WITHIN THIERTY DAYS.
Elzibla momber banks = > > - -
Elgible noirinsmbier banlks

30 Diyx
$i@3k

35 bin
33 hid

There have been no changes this weck in I'ederal

Reserve Bank rafes. The following is the schedule
of rates now in effect for the various elasses of paper
at the different Reserve Banks:

PHECOUNT RATER OF JTHE FEDERAL RESERVE BANES
INPEFFECT OCTOBIR 13 1922,
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A further advance marked the course of sterling

exchange this week and under the stimulus of im-
provement in the Turkish situation rates moved up
to 4 4975 for demand, which is nearly 2 cents above
the highest level of last week, although on a very
moderate volume of trading. As a matter of fact,
lll_t.' market throughout was a dull, lifeless affair,
with most operators extremely wary about entering
upon commitments of any sort. Reports from
Z\'Iud;_n'Ji:t that the armistice had actually been signed
exercised o favorable influence, but the consensus
of opinion appears to be that conditions in the Near
l*lm;t-’urrs still surrounded by a good deal of un-
certainty. Moreover, indications point to a fresh
“reparations erisis,” and this added to the unsettle-
ment elsewhere tended to greatly restrict even
speculative movements. In the latter part of the
week more or less general observance of Columbus
Day as a holiday served to accentuate the inactivity.,
80 that the volume of business transacted was
exceptionally light and average net changes of no
particular significance. Offerings of commereial
bills, aotably cotton and grain, eontinue in evidence,
but not in such volume as to depress prices. With
the resumption of business yesterday (Friday) slightly
more activity was noted, but quotations displayed &
slightly reactionary tendency, although the close was
steady.
’ London apparently remains the dominating factor
in determining the course of exchange and cable rates
from the British centre reflected the progress of affairs
in this new and regrettable Balkan tangle. Bankers
everyw!lere are adopting a waiting attitude and are
now said to be turning their attention to the forth-
coming financial and economic conferences which are
in proeess of arrangement for the near future. An-
nouncement that Great Britain is to deposit $50,000,-
000 with the New York Federal Reserve Bank early
next week as the first installment on interest pay-
ments for the current year, aroused keen interest and
pmbably aided in strengthening sterling values. It
15 understood also that the British Debt Commission
:n'e‘s:uling for this country about Oet. 31, and on their
arrival will at once take up the question of debt,
refunding,

A to quotations in greater detail, sterling exchange
ou Saturday last was firmer, and demand bills ad-
vanced fo 4 4115@4 4214, eable transfers to 4 413{/@
4 4215, and sixty days to 4 40@4 40%4; the firmness
was atiributed to better foreign news, but trading
remained dull and featureless. Monday’s market
Was reactionary in response to lower cable rates from
London and freer offerings; hence there was a decline
to 44114@4 4215 for demand, 4 4134@4 4234 for
sable transfers and 4 303{/@4 4054 for sixty days.
Butvs advanced sharply on Tuesdey on im})rovcment
- the Turkish outlook and demand sold up to
4 4115@4 4314, cable transfers to 4 413{@4 4313,
:mfl sixty days to 4 40@4 4134; business remained
qiuet and offerings only moderate. On Wednesday
mereased strength developed and there was a furthey
advance o 4 4234 @4 4374 for demand, 4 43@4 4414
for cable transfers, and 441{@4 4234 for sixty
days. Thursday was a holiday (Columbus Day).
On Friday the market was quiet but steady, with
demand at 4 43@4 4334, cable transfers at 4 134/ @
4 43 9-16 and sixty days at 4 4115@4 41%4. Closing
quotations were 4 4124 for sixty days, 4 4314 for
demand and 4 4314 for cable transfers, Commercial
s1ght finished at 4 428, sixty days at 4 41, nin;t-y
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daysaf 4 307¢, documentsfor payment (sixty days) at
4 4114 and seven-day grain bills at 4 4217, Cotton
and grain for payment closed ot 4 4214,

(Fold receipts for the week comprised $650,000 on
the Olympie and £500,000 on the Orbita, both from
England; §1,000,000 on the La France from Havre.
From South American points there have been re-
ceived 185 bars of gold and silver bullion and 4 cases
of gold on the General W. C. Gorgas, from Tumaco:
3 eases gold on the Gen. O. H. Ernst from Buena
Ventura, and 88,100 on the Pastores from Colombia.
Late arrivals were the Sixola with 3 cases and 27
bars of gold and the Huron from Santo Domingo
with 3 boxes of gold.

Renewed weakness in Reichsmarks characterized
dealings in the Continental exchanges, and the
outstanding feature of the week was the establish-
ment of a new low record quotation of 0.0314 for
marks. This is the lowest point ever recorded for
Berlin remittances and was attributed to heavy
offerings of mark exchange for foreign aceount.
Among the reasons given for the selling movement,
the one most generally credited was that it was in
anticipation of fresh frouble in reparation affairs.
It is being persistently rumored that another acute
stage in reparations is at hand. A noticeable feature
of the dealings was the almost total absence of
buyers, even at sharp concessions. TFigures recently
made available showing the enormous inerease in
Germany’s total floating debt,—from 329,000,000,-
000 marks at the end of August to 528,400,000,000
marks in the final week of September—have un-
doubtedly created an unfavorable impression, and
tended to accentuate the plunge downward. Austrian
kronen, on the other hand, though still in negleot,
showed a slightly improving fendency and ruled
between 0.0014@0.0015. French and Belgian
francs suffered in sympathy with the break in marks,
the understanding being that a possible split in the
Reparations Commission and withdrawal of Great
Britain and Italy from that body would greatly
impair prospeets of speedy collections on reparation
account by both Irance and Belgium. The former
after opening at 7.60%4 for checks, moved down to
as low as 7.4914, though subsequently recovering
somewhat and finishing at 7.57. Antwerp checks
broke 18 points, to 6.93}4, but later came back to
7.05%. Lire were dulland heavy and hovered around
4,29 and 4.24. No change of moment his taken
place in the position of the minor exchanges. Greek
drachma remained nominally atiaround 2,70 until the
end of the week, when there was a decline to 2.55.
Czechoslovakian crowns once more showed strength,
with a temporary advance to 3.42; but Polish marks
dropped still lower, to 0.00100, thus indicating that
recent attempts at financial economic reforms in
Poland have been of little avail. Loan proceedings
are not proving satisfactory; currency inflation eon-
tinues unabated, so that the outlook is not enconr-
Aging.

The London check rate in Paris finished at 5849,
as against 58.01 last week. In New York sight bills
on the French centre closed at 7.57, against 7,581/
cable transfers at 7.58, against 7.5914; commercial
sight bills at 7.55, against 7.56}4, and commercial
sixty days at 7.52, against 7.53}4 last week. Ant-
werp francs finished at 7.05%% for checks and 7.0614
for cable remittances. This compares with 7,113/
and 7.12%4 a week ago. Final quotations for Berlin

murks were 0.03 3-16 for both checks and cable trans-
fers, against 0.0434 the preceding week. Austrian
krounen closed at 0.0014 (one rate), against 0.0015
last week, Tor lire the final range was 4.241%4 for
bankers' sight bills and 4.2514 for eable transfers, in
comparison with 4.2814 and 4.29'% a week earlier.
Exehange on Czechoslovakia, after an advance to
3.45, reacted and closed at 3.38, against 3.41; on
Bucharest at 0.63, against 0.61%%; on Poland at
0.00100, against 0.00110, and on Finland at 2.30,
neainst 2.25 last week. Greek exchange finished at
2.55 for checks and 2.60 for cable transfers. A week
ago the close was 2.80 and 2.85.

There ig nothing new to report regarding exchange
on the former neutral centres. Generally speaking,
movements closely paralleled those in the other Con-
tinental currencies. Trading was dull and price
fluctuations not espeeially important. Guilders con-
tinue strong, with Swiss franes steady. In the
Seandinavian exchanges further improvement was
noted in Swedish and Norwegian remittances, but
Copenhagen was relatively easier. Spanish pesetas
were maintained at slightly above last week’s levels.

Bankers’ sight on Amsterdam finished at 38.83,
agninst 38.71; cable transfers 38.92, against 38.80;
commercial sight 38.82; against 38.70, and commer-
cial sixty days 38.48, agminst 38.36 a week ago.
Closing rates for Swiss foancs were 18.53 for bank-
ers’ sight bills and 18.58 for cable remittances,
Last week the close was [8.6814 and 18.6915. (o-
penhagen checks finished at 20.13 and cable transfers
20.18, against 20.21 and 20.26. Checks on Sweden
closed at 26,63 and cable tvznsfers at 26.68, against
96.44 and 26,49, while checks on Norway finished at
18.28 and eable transfers at 18.33, against 17.59 and
17.64 the previous week. Spanish pesetas elosed the
week at 15.26 for checks and 15.27 for cable trans-
fers, in comparison with 15.17 and 15.18 last week.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
RANK TO TREASURY UNDER EMERGENCY TARIFF ACT,
OCT: 7 1822 TO OCT. 13 1022, INCLUSIVI.

Noon Buying Rote for Cable Trangfers in Nets York.
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Argentine check rate closed at 36 and cable transfers
at 381%, against 35.58 and 3584, while Brazilian ex-
change remains fixed at 11.70 for checks and 11.75
for cable transfers. Chilean exchange was firmer,
finishing at 14, sgainst 11.80. but Peru was not
changed from 3 94, the same as last week.

Far Hastern rates were as follows: Hong Kong,
5624@5684, against 5714@57%%; Shanghai, 76%4@
7628, against 7713@78; Yokohama, 4B3g(@48%%,
against 4814 @4814; Manila, 4934 @50, against 49
@49)5; Singapore, 5134@521%, against 51724@52;
Bombay, 201/@2915, against 2954@30, and Cal-
cutta, 203€@29%¢, against 29@2914.

The New York Clearing House banks, in their
vperations with interior banking institutions, have
gained $4,420,156 net in cash as a result of the cur-
rency movements for the week ending Oect. 12.
Their receipts from the interior have aggregated
$5,204,356, while the shipments have reached $784.-
200, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS Ii{' NEW YORE BANKING
INSTITUTIONS.

GGain. or Loss
o Ranks

Inio Ol af
Bonky,

8784,200'Galn - 34,420,158

Werk énding Oct. 12.

Banks" interior 'ﬂo\;lu'nl,i S04 05

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 Olearing House institutions. The Fed-
eéral Reserye Bank of New York was creditor at the
Clearing House each day as follows:

DAILY CREDIT BALANGES OF NEW YORK TEDERAL RESERVE DANE
AT CLEARING HOUSE.

Saturday, Afonduy, | Tubslay, |(Wednesd'y, T‘hn.’srfrl_-;.l Friday. Apggregate
Oa. 7. el 0, Ot 10| O 115 | Oatl 12 Ocl, 1% for Wegk

s s £ £ $

49,000,000054,000,0000 Hollday 59,000,000, 232,000,000

Note.—The lorezolog heavy oradits reflect the hiigs mass of dhosks whish eomo
to th Now York Resorve Baok from all pirts of tho countey fn the operition o
Whe Federn] Resorvn Svetem's par gollostion selemp,  Thisse 1ALy 1L halances,
however, show nothing iis to the restlis of the Reservn Bank's anerationd with tho
Cledring Houso instititionss. Thoy represent, only one slde of Lhe aooomit, o5 shspks
drawm on e 1 ¢ Bauk lsell nre pressnted direttly Lo e bank gl never
KO Ihrough the € Ing Toupe.

g 5
57.000,000(64,000,000

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

et 15 1921
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I
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2 Golll holdings of he Bank of France this year dre oxcluslyve of £77,
Liehil abrossd,

THETREND TOWARD PRIVATE OWNERSHIP
OF LAND IN RUSSIA.

The Department of Commerce has just made pub-
lic a report on the Land Policy in Soviet Russia in
which the varvious land laws and decrees are pe-
viewed.

The population of Russia—esiimated at nearly
fwo hundred milliong—is still about 859 peasant,
In the vast terrvitory of Russia are some of the finest
farm lands in the world and the farm population is
all native born Russian, Before the Soviet revoli-
tion these lands were held partly by the Imperial
family and the Russian Government, parily by what
may be called a landed gentry, and partly by the
peasants themselves., Some peasants owned land as

individuals, while others participated in a group or
village ownership, Parcels held by a community
could not be sold to individuals, but each member of
the community was allotted, from time to time, a
particular field to till,

The peasants were employed as the laborers upon
the great agricultural estates owned by the landed
aristocracy. A ten-thousand-acre tract was consid-
ered a moderately sized plantation.

In February 1918, shortly after the revolution, the
Soviet Government passed a law declaring the so-
cialization of all land. This law abolished the pri-
vate ownership of the soil and fixed the title in the
State. Tt led to a confiscation of all of the large
country estates. Under the theory of this law the in-
dividnal worker on the soil was to all intents and
purposes an employee of the Government. All of the
produce, except enough to meet his individual re-
(uirements, was to be turned over to the Government,

There is perhaps no other rural people more ignor-
antor more stolid than the Russian peasant. He did
not imderstand the social philosophy behind this new
law. When he saw the great estates being confiscated
and broken up for distribution he did not realize that
he also must lose his land. He saw only an opportu-
uity for more extensive peasant ownership. When the
unemployed from the cities began to come out into
the country to work parcels of land the peasants ob-
jected very strongly. This attitude of the peasants
cansed a modification of the land policy by a new
law in February 1919.

The law of 1919, while favoring several forms of
the collective use of land, recognized the legality of
individual farming. At the same time, by giving
special assistance to group farming and denying it
to individuals, it made it difficult for individual
farmers to obtain suppli® and machinéry or to hire
fahor. During the two years this law was in force it
also failed to produce the expected results. The
worst feature of its operation was a marked decrease
in the area previously under cunltivation.

[0 the spring of 1921 the Soviet Government saw
the futility of attempting to force their doetrines
upon the peasants, and consequently abandoned to a
large extent the theory that the entire produce of the
farms belonged to the State. The first step in this
new policy was to levy a fixed tax in kind. The peas-
ant who paid this promptly was allowed to dispose
of the surplus as he pleased. At first the number of
produets snbject to this levy was thirteen, but by a
series of eoncessions, it was reduced to four, namely
cereals, hay, meat and butter. The total quantity of
the tax was also redunced and the method of collee-
tion more clearly defined.

ven nnder these concessions the anticipated re-
sults failed to materialize, The vast body of peas-
ants could not be shaken from their old habits of
thought and action. In the spring of 1922 the Soviet
Government was compelled to reyise completely its
entive fundamental law of land possession. While
there was no abandonment of the theory of State
ownership it permitted the individual use of the land
on terms that practically mean individual ownership.
The peasant is given the actual possession. The new
law, in so far as it velates to Eroup possession, is very
little different from the old Imperial laws of 1907
and 1910,

By a decree of April 22 1922 the peasant may have
the land in his possession correctly surveyed and de-
limited, may have lis holdings properly registered at




1692

THE CHRONICLE

[Vor. 118.

court, and may have deeds of transfer properly exe:
cnfed and delivered to him. Furthermore, he may, if
his farm is too much for him to work, employ hired
labor. Through the expedient of leaving one mem-
ber of the family on the place, he may even emigrate
and still retain his hold upon the land by leasing it or
working it with hired labor. In other words, he may
become an absentee landlord!

The expected has come to pass. The Soviet system
broke down when it was applied to the vast popula-
tion of peasant farmers. 'These are back now where
they were before except for the abolition of the large
scale tenancy due to the breaking up of the great es-
tates. The mills of the gods are grinding! Already
there are the new tenants—peasants renting from
peasants—and the new hired farm laborers—peas-
ants hiving peasants. The immutable economic laws
are at work. Some peasants will rise above the oth-
ersin industry, thrift and intelligent planning. These
will become the new land owners. They will be the
Russian landlords of the future, with fenants and
hired laborers. The Soviet Government has con-
ceded enough already to establish the conventional
basis of operations in agricultural lands.

The attenvuated Utopian philogophy of Sovietism
was lost on the peasants. It could not replace those
elemental traits which inhere in the hearts of the vast
majorvity of human beings—pride in individual
achievement and in the possession of property.

DR, BUILER ON THRIFT—THE BRIDGE
FORTRANSFORMING LABOR INTO CAPITAL.

Speaking to the Savings Bank Section of the
American Bankers Association, on “Thrift and
Thriftlessness,” Dr. Nicholas Murray Butler, head
of Columbia University, said he is especially im-
pressed by discovering that we Americans are very
thrifty in gathering and putting away money, but
very unthrifty in many other ways. He therefore
urged the co-operation of his anditors in carrying
along the lesson of thrift “in respect to ideas, to insti:
tutions, and to the instruments of civilization.”

He is astonished, he said, to find that there are in
this country 40 million holders of life insurance poli-
cies. Those are a provision for the future, for death,
for old age, and for disability by aceident or other-
wise; yet we are shockingly careless about human
life, and a committee report on enforcement of laws
which hie lately heard read at a meeting of the Ameri-
can Bar Association said there are some 9,000 illegal
killings per year in this country, four or five fimes
as many in proportion to population as in ueighbor-
ing Canada. Whether either this report or his own
view included motor killings among the “illegal,” le
did not say, but did say that the deaths by what we
call accidents average one for each six minutes of
the 24-hour day, the yearly total being equivalent {0
wiping out a goodly-gized city of from 75,000 to 80,.-
000. “The same kind of forethought and foresighi
which has led to the stupendouns development of Jife
insurance and of savings bank accounts would,” he
thinks, be gquite capable of preventing most of these
so-called accidents. He is clearly right in so thinking,
for (as one example) it is not by any accident that
persons driving motors are so bent on beating the
train at a grade crossing that on Long Island, where
crossings at grade are many, the safety gates pro-
vided by the railroad are in some instances smashed
by cars driven against them. Dr. Butler could in-
clude our wanton and menzacing waste by fires in his
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criticism, for probably nine-tenths of that is prevent-
ahle; when people act without forethought, withouf
precaution, without keeping their mental eyes open,
and in disregard of natural laws and cousequences, it
i5 puerile to talk of *aceidents.”

Having made this illustrative point, Dr. Butlep
asked of what avail is il to pile up insurance and
other savings deposits and then “to go the way of
Russia”? How can we be protected by thrift 'in a
single narrow [ield, important though that is, “if we
have no care for those great achievements which rep-
resent the thrift of those who went before pgo» W
need, he declared, “a great stirring of the Spirit in
men of affairs in the United States; there is no s:i(]-
der sight than to see antagonism growing in a denyo.
cratie society, taking on the form of class CONSE 0118-
ness and eclass hatred, growing between those who
lave a little more and those who have a little Jegs.®

A few weeks ago, when some of our industrial dis.
putes were at their height, he heard, out on the Pg-
cilie Coast, a passionate denunciation of “{he mil
lionaires who own the railways,” and he vecalled
that, on the contrary, railroad ownership as repre:
sented by bonded debt and the greater part of stoek
is with holders of life insurance policies and deposit-
ors in banks of all kinds and in trust companies,
This statement of fact could be broadened and em-
phasized still farther: however it may once haye heen
willionaires and millionaire corporations do not now
owi the railroads, but the ownership, direct and .
direet, is so widely distributed that very Possibly
even Lhe veserves of railway emplovees (of whicl
they sometimes boast as a stronghold on which thay
can fall back in case of general trouble or a wide
strike) are considerably resting on what we used tq
all railway “securities.” No structure, as Dr. But.
ler might have added, can be more stable than its
foundation, and our industrial business and socia]
“huilding” quite largely rests on the financial endnp-
anee of onr railways.

“We munst regard industry,” continued Dy, Butler,
sas o co-operative undertaking between those whﬁ
work with their heads, those who work with thejp
hands, and those who work with their saviugs, anq
the sooner we can by thrift make the man who works
with his hands also a man who works with his say-
ings the sooner we will get back to joy in the job.
Joy in the job? These are four words which oughi
to be fertile, calming, energizing, curative, creative,
The capitalist, either modest or multi-millionaire, i«
anly an owner of savings, since capital is itself only
gnconsumed product of labor. Tf is merely y sttei)
from overalls and the work-bench to the desk of the
manager and a seat at the directors’ table, Andrey
Ca r-ne'gi@: dead, has left a lesson, and Charles Schwaly
and Daniel Willard offer the same. The bloe dispo-
sition blocks. Work and ambition and initiative
achieve and advance, but quarreling hinders and pre-
vents.

There should be no more inviting and more usefyl
place for the results of thrift by the man who works
with his hands, said Dr, Butler, than in the enter.
prise of which he is a co-operative agent. That is he-
zinning, in some large corporations, and he hopes to
see it spread, but he feels that “until thrift is made
the bridge to enable what is now labor to become cap-
ital and to destroy the essential difference between
the two we shall be guilty of thriftlessness in one of
the largest and most far-reaching undertakings of
modern society.”
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All most true and most timely. We need to break
some of our shackles, and to rely less upon any sort
of “collective” power and more upon individual de-
cision, energy, ambition, and exertion: to boost our-
selyes, instead of waiting for some organization to
boost us; to note how others have risen by striving,
and to follow their example, instead of sullenly curs-
ing them and biting our nails at them because they
are more successful. They serambled up; it is for us
to seramble, too, instead of howling for some social-
istie statute to make them drop money down to us.

THE VOLSTEAD LAW AND THE PROVISIONS
OF THE NOW TARIFF ACT.

1t is becoming more and more plain that enforce-
ment or modification of the Volstead law will enter
into this year’s campaign and that this issue will not
disappear until one or the other of the opposing lines
succeeds so fully that the other abandons hope and
the field. The subject is already in agitation, and
some of the Wets have even suggested that a distinet
new party is the only sufficient means of drawing to-
gether all voters who agree with them, Meanwhile,
the activity of the Drys to keep foreign liquor out of
the country has become a pressing topie.

Back in 1861-65, running our blockade was attrac-
tive on the score of personal interest, and so profit-
able that if one cargo out of several escaped capture
there was a considerable net gain; the same factors
of adventure and of large profits are operating now,
s0 that the attempt is sure to be made. On the other
hand, the irritation of the Dry agents at what they
are probably correct in deeming the greatest obstacle
to complete enforcement of the law is so natural that
it must be conceded to them. Their extreme zeal no-
body can doubt. To most of them the 18th Amend-
ment seems the most important part and to some of
them it probably seems about the whole of the Con-
stitution : in their eagerness to track alcohol to its
every lair they would forget or override the limita-
tions put on searches by the 4th Amendment. The
subject of jurisdiction and of limits on the seas is
therefore forced upon attention.

We have to start with the unalterable and perma-
‘nent fact that the high seas belong to the world and
that no mation can claim and hold them, unless it
hias will and power to keep itself “over all”; this sub-
ject must, therefore, be one of international treaty,
or else must be one of a long consent that makes a
binding precedent. As far back as 1702, one writer
set forth that territorial control should be hounded
by the effective range of gun fire, which was consid-
ered about three miles; hence, the “three-mile limit,”
which would now be several times multiplied, upon
that rule. The three-mile limit was legalized by the
British Territorial Waters Act of 1878, was recog-
nized in the Snez Canal conyention of 1888, in the
Fur Seal Arbitration of 1893, and in the Hay-Paun-
cefote treaty of 1901. Article 21 of the Russian
Prize Law provides that the right of making prizes
is recognized only in the open seas, meaning waters
“not under fire of neutral batteries or three sea miles
from neutral shores.” One writer has made the ex-
treme claim that “all that can reasonably be asserted
is that the dominion of the sovereign of the shore over
the contiguons seas extends as far as is requisite for
his safety and for some lawful end’—a proposition
which rests upon mere force. This writer also says
that in 1793 our Government thoughtitself reasonably
entitled to as broad an area as any other, thongh not

positively insisting on a greater distance from shore
than a marine league. The Institute of International
Law discussed the subject at length at its session in
1894, the general opinion favoring an extension of
the three-mile limit, a large majority wishing to
double it, with the right, in a neutral State, to extend
it, in war time, “to the limit of effective control by
guus from shore,” although there has seemed since to
be a growing recognition that to go beyond the old
limit might involve an obligation of authority which
wight outweigh the advantages, especially in war.

Now. RBection 581 of the new tariff authorizes stop-
ping vessels within four leagues of our shores, by
force if necessary, to examine manifests and “every
part thereof and every person, trunk or package on
board.” In 1736 Great Britain passed a “hovering
Act” which forbade transshipment of foreign goods
without paying dnties within four leagues from the
coast, and in 1797 our Congress passed a like law
authorizing boarding and searching merchant vessels
which arrive “within the United States or within four
Jeagues of the coast thereof, if bound for the United
States”” And now the zeal of the Dry agents against
vessels which they say “loiter” and seek to slip their
contraband stuff ashore leads them to struggle to
make the lawful distance greater.

In passing upon the recent seizure of a British ves-
sel, six miles off shore, Judge Morton of the Federal
District Court said he thinks there must be “a cer-
tain width of debatable water adjacent to our coast,”
but the question how far authority to seize foreign
vessels breaking our laws should be pushed he thinks
is “for the political departments of the Government,
rather than for the courts.” Chief Justice Marshall
once held that a Government may protect its com-
merce by necessary means, not “limited within cer-
tain marked boundaries,” and Mr. Evarts, when Sec-
retary of State, argued that visitation and inspec-
tion “is not dominion over the sea, where these ves:
sels are visited, but dominion over this commerce
with us, its vehicles and cargoes, even while at sea.”

The subject remains at present open, for it has
been agreed, at a Cabinet diseussion, that no
general action beyond the three-mile limit can be per-
mitted to the prohibition agents, although they may
act when vessels lying farther out attempt to com-
municate with the land by their own boats or their
own crews; this seems to make legal a seizure “when
a cargo is proved to have been broken,” and such is
the contention of those agents.

In the past fortnight the subject has assumed in-
creasing importance and seems beset with much diffi-
culty. It may reach the Supreme Court ere long;
but although that tribunal can declare interpretations
of the Volstead law and the 18th Amendment, the ap-
plication of a local statute to the common highway of
all nations is a matter for diplomacy and joint con-
sent., The literal reading of the President’s instrue-
tions forbids entry of a foreign ship into our waters
with any liguor on hoard, by whomsoever owned or
for whatever purpose, and whether open or sealed,
and there are reported a few very brash cases of
boarding and seizing of foreign-owned ships, inclnd-
ing in the seizure even the money found in the skip-
per’s possession, although money is not contraband.
A ship’s deck is constructively part of the soil of the
country to which it belongs. Great Britain held to
this doctrine in “The Trent Affair,” and Secretary
Seward, directing the release of Mason and Slidell
and apologizing for an excess of zeal on the part of
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our officer, acted wisely and tactfully, even citing
American contentions in the past.

It seems reasonable that the loeal habit of ships in
international voyaging should be respected wherever
they temporarily are. A man of some aunthority,
Daniel Webster, Secretary of State 80 years ago, de-
clared at that time that “a ghip, though at anchor in
a foreign harbor, preseryes its jurisdiction and its
laws . . . and according to the commonly-re-
ceived custom, this jurisdietion is preserved over the
vessels, even in parts of the sea subject to a foreign
dominion.” A case is also fonnd, as far back as 1841,
when Great Britain reimbursed the owners of some
slaves released by the authorities of Nassau in the
Bahamas from an Amervican ship which had put into
that port en route, in distress after a mutiny.

The business aspects of this matter are of some im-
portance, and some persons take gloomy views of the
effects of extra Dry enforcement upon American
shipping in foreign trade. Those are for time to de-
velop and dispose of. But while it may be that Great
Britain will come to some amicable understanding
with us towards checking the incoming of liguors,
that counftry is very heedful of establishing prece-
dents and very sensitive (as our own also is) on the
subject of searches. Other countries also take or
may take an active interest, and unpleasant compli-
cations are liable fo arise, unless the problem is han-
dled broadly and carefully. Judge Hand of the Fed-
eral District Court has granted, on behall of the
Cunard-Anchor line, a temporary restraining injone-
tion, and Secretary Mellon is cautiously inclined to
move slowly in so delicate a matter, as we may be
sure Seeretary Hughes also will be.

RAILROAD GROSS AND NET EARNINGS POR
AUGUST.

Our compilation of the gross and net earnings of
United States railroads for the month of August
reflects strikingly the presence of the many unfa-
vorable influences with which the carriers had to

contend in that month. Both the coal minerg' strike
and that of the railroad shopmen reached their cli-
max in that month. The situation at the beginning
of Angust became decidedly acute beeanse of the con-
tinuance of these two labor disturbances. The eoal
strike had been in progress since the previous April
1 and in that long interval no anthracite coal what-
ever had been mined, while the soft coal output had
been confined entirely to the non-union mines; this,
though by no means inconsiderable, amounting, in-
deed, to 3,000,000 to 4,000,000 tons a week, f&ll far
short of enrrent needs . The result was a scarcity of
fuel supplies to the extent of interfering seriously
with mercanfile and manufacturing operations in
many different parts of the country. The shopmen's
strike on the railroads came in to accentuate the
trouble and served to bring things to an acnte pass.
In not a few instances the rail strikers resorted to
violence and they and their sympathizers were ahle
to interrnpt railroad operations in some of the re-
gions where non-union miners were at work, the eon-
sequence being that even the non-uniou coal could
not all be sent to market. In other words, becanse of
the malevolence of the striking railroad employees
the carriers were no longer able to furnish an ade-
quate supply of cars to take care of the non-union
product. It was then that the President made his
memorahle address {o Congress. He had previously
been unremitting in his endeavors to bring about an

adjustment of the coal strike, as well as the railroad
strike, but without having attained any large meas-
ure of siuccess.

TPortunately, when things were at their worst a
tnrn came for the better. A truce was patched up be-
tween the miners and the operators under which
work was resumed on the basis of the old wage scale,
this to continue nntil April 1 1923 in the case of the
hituminous miners and until August 31 1923 in the
case of the anthracite miners. The settlement in this
last instance did not come until after the close of
August, but the settlement with the soft coal miners
was reached about the middle of the month, though
even here full resumption did not occur until about
the last week of the month. The railroad shopmen’s
strike went throngh many phases, but it became ap-
parent that though the President’s efforts to effect a
gettlement had not been erowned with suceess the
carriers were nevertheless by degrees gradually gain-
ing the upper hand—either by the return to work of
those who had quit their jobs or through the replac-
ing of the strikers with new men.

All this, naturally, proved costly to the roads, and
in a double way—{first by reducing the volume of traf-
fie and secondly by running up operating expenses.
Traffic was reduced directly by the miners’ strike
through the reduction in coal shipments and indi-
recily by the shutting down of factories and other
husiness establishments unable fo get the customary
supplies of fuel. Operating costs were necessarily
heavily increased because whether a carrier had lost
a small percentage or a large percentage of its men
the force was in any event for the time being disop
ganized, preventing co-operation and team work and
the attainment of the best results. In this way the
peads more than lost the benefits acerning from the
reduction in wage seales, estimated to average 7@
895, promulgated by the Railroad Labor Board effee-
tive July 1 1922 and against which the shop erafts
employees had struck.

In addition to all this, the roads, in the matier of
gross vevenues, also suffered by reason of the horizon-
tal reduetion of 10% in freight rates made by the In-
terstate Commerce Commission effective July 1 1922,
Of course, some classes of merchandise and general
freight increased despite all the adverse elements
mentioned, inasmuch as businesg revival continued
in face of all the drawbacks ennmerated, but such
gains in tonnage were hardly a circumstance to
the losses resulting from the adverse influences
themselves. Altogether, therefore, conditions for the
rail carriers were highly unfavorable throughout the
month. In these circumstances it can be no surprige
that gross earnings shonld have fallen $31 911,504
below those of the corresponding month last year
(heing a deerease of 6.33%), and that there should
have been at the same time an increase in operating
expenses (before the dedunction of taxes) of $4,875,-
566, or 1.28%. The effect of the two combined has
heen to cause a reduction in net of no less than $36,-
787.070, or 29.82%. The totals for the two years are

as follows:

Afonih of August (107 Roads) .
Aflles oF rofd.____.
Gross carnlngs 7
Operating expeuses . . B854 i 5500
S§0,560,605 $123,350.065 —830,757,070

August is the first month of 1922 to record a loss

in net. but in the early part of the year, before husi-
ness revival had made much headway, there were
some months with losses in the gross, which, however,

were translated into gaing in net by heavy reduetions

1022, 1021,
236,000
251,151,065
350,800 400

Ine: () ar Dec. (—).

a4 0.10%
—3%381,011,504
44,875,500

ot earnIngs_ . oo oo =icoaa
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in expenses. On the other hand, the faet shonld not
be oyerlooked that in comparing with Avgust last
year we are comparing with a month when there had
been a reduction in expenses of prodigious magni-
tude. In reviewing the results for August last year
we remarked that it was a very extraordinary exhibit
of earnings that we were submitting, particularly in
the improvement recorded in the net earnings—an
improvement aggregating no less than $248,237.870
and due eéntirely to a curtailment of the expenditures,
these having been reduced in this single month al-
most 300 million dollars, the precise reduction hay-
ing been $298,357,088. (ross earnings then suffered
a reduction in amount of $50,119,218, due to business
depression. The improvement in the net then did
not, it should be understood, mean an absolute addi-
tion of that amount to the net, but represented to a
very great extent the wiping out of very heavy defi-
cits suffered by these rail carriers in 1920. In a
word, in August 1920 the roads had fallen $125167,
103 short of meeting their bare operating expenses,
nof including taxes, while in August 1921 there were
net earnings above the expenses of $123,070,767. In
no small measure the prodigious reduction in ex-
penses in 1921 followed from the huge angmentation
in expenses the year before. In August 1920 expen-
ditures ran up in amount of $319,579,099—this was
on a gain of $83,071,497 in the gross, leaving net
diminished, therefore, in amount of $236,507,602.
The truth is, the statement for August 1920 was one
of the worst on record, due to the peculiar circum-
stances existing at the time. The roads had been re-
turned to private control on the previous March 1,
but for a period of six months thereafter (or until
the end of August) Congress had provided that the
carriers should receive the same amount of net in-
come (irrespective of their own earnings) as they
had been rveceiving as rental during the period of
Government control—except in cases where a carrier
preferred to take, instead, its own net earnings,
which very few elected to do. Ixpenses were run-
ning very heavy at the time and were further in-
creased by the wage award announced by the Rail-
road Labor Board the previons month, and which
was made retroactive back to May 1. This wage in-
crease was estimated to add at least $50,000,000 a
month to the payroll of the railroads, apart from the
retroactive feature. While the retroactive feature
had been in great part taken care of in the June and
July returns, nevertheless, some of it also was car-
ried forward into the August returns. In 1921, on
the other hand, the railroads got the benefit of the
wage reduction which went info effect July 1 of that
year, and which on a normal volume of traffic—the
traffic in 1921, of course, was away below the normal
—avas estimated to work a reduetion in expenses of
abont $33,333,000 a month,

Another circumstance that served to swell the ex-
pense accounts in August 1920 was the fact that dur-
ing the period of Government control the physical
condition of the properties had been allowed to run
down, with the resnlt that maintenance ontlays now
had to be heavily increased, there being a very nat-
ural desire on the part of railroad managers to bring
the physical condition of the properties as nearly as
possible to the former good standards during the six
months® period of grace allowed the carriers in the
extension of the rental guarantee after the restora-
tion of the properties to their owners on March 1

We have referred above to the loss of £50,119,218
in the gross earnings in 1921 as compared with 1920.
This was a veduction of only a little over 9%. The
mistake should not be made, however, of thinking
that this reflected the full extent of the business de-
pression prevailing at that time or the whole of the
falling off in fraffic. The level of rates in August
1921 was much higher than that in the same month
of 1920, and this increase in rates served to that ex-
tent to conceal the falling off in traffic. It is true
that the increase in freight and passenger tariffs au-
th rized by the Interstate Commerce Commission in
1920, and which was computed to add $125,000,000
a monfth to the gross revenues of the roads, was an-
nounced on July 31 1920, but these higher rates could
not be put into effect until towards the very close of
August—not until August 26—and therefore did
not count to any material extent in the gross reve-
nues for that month, especially as on shipments al-
ready under way the old rates necessarily applied in
any event. It follows that if the roads had not had
the benefit of this higher level of freight and passen-
ger transportation charges the falling off in gross re-
ceipts in August 1921 would have been very much
larger than appears by the figures

“yen prior to 1920 net resulis had been steadily
growing smaller. For instance, in August 1919 our
compilations showed a loss in both gross and net—
$32,636,656 in the former and $31,315,528 in the lat-
ter. In 1918, while the showing was very satisfac-
tory under the increase in rates then made by the
Director-General of Railroads as a war measure, the
situation nevertheless was that an addition of $185.-
79,795 in the gross brought with it an addition of
10 more than §24,312 758 to the net. Going back yet
a year further we find that in 1917 a gain of $39,771,-
975 in the gross was accompanied by a decrease of
$4,668,838 in the net. In the following summaries
the comparisons are shown back to 1906:

I
Nt Bernings.

Year Inc. () or
Preceding. [ Dee. (=)

¥
froas > ]
Year Rarnings

Year
Giren.

Year

| Ine. (+) or
[ i Preceding. W

Dec. (—).

August, | 5 t s * | 5
514 14,601.002 48,074,011) 42,710,768 +5,356,143

004/ 4+16,735,273 45,620,104/ 44,840,985  +770,110
1,122,442 —34, 366,675 75,028,707) 54,251,000, —9,222 380
6.877,0144-20,682,863 00,384,630 75,310,518 +15,006.001
= 5.726,000,4- 18,279,972 80,517,075 80,176,037 —650.508
1233.810,404 245,784,280 —1,067,605 £6,224,071| 86,520,040 —595,000
76,027 410 251 067,032+ 25,860,384] 09,113,971| 87,718,505 4 11,425 406
-260,835,020 255,403,020, 4,242,000 3,143,024 92,249,104 —10,106,170
--1260,503 446 280,910,858 —11,320,412 87,772,864] §7,300,840  -+471.644
-(270.801,221 374 G1R8,381| 4-5,272,843] 00,713,187, 80.673.000 410,030,578
-~ 333,460,457 278,787,021 4. 54,673,430 125,537,840 00,404,034 + 36,373,215
- ‘33'3.3-15.- L113433,565,186 49,771,675 121,230,736 125,800,540 —4.665,510

<1 $05,208,350 302,509,501 + 135759795 142 427,118 118,114,300 -+ 24,313 758
-- 400,568,678 502,505,334 —a2.630,050 112,245,050 143,561,208 —31,31 5,528
-« 854,785 8T2 471,714,375 53,071,407 det 133, 042510 112,564,701 236,507,601
- oﬂf-ﬁﬂ?.ﬂm 654,718,880 —50.119,218 123,070,707 det 1 25,167103 4 248037 770
- 472,242,561 504,154,005 —51,011,054 Ri1.560,505 123,353 065 —86,787.070

1907 561 I Lo e e P e R ey L
1n 1010 on 235,403 mlles: In 1011 oy 230,590 mijes: In 1913 on 230, 230 miles: n 1615
on 210,402 miles; In 1914 on 240,891 s, 116.0n & " miles: {
245,516 miles: In 1017 on 247,000 tafles: 1o 1915 08 230743 raflent 12 1010 o 339 422
miles In 1920 on 190,057 mlles; o 1921 on 233,815 miles: in 1022 on 235,204 !nllt'ﬂ-
As far as the separafe roads are eoncerned the re-
sults correspond very closely with those made by the
general totals. The decreases greatly exceed the
ICreases in gross earnings as in nef earnings and in
both mumber and amount. And yvet there is con-
siderable irregularity in the exhibits of different roads
and different groups of roads. The anthracite car-
riers, like the Lehigh Valley, the Lackawanna, the
Reading and the Central of New Jersey," of course
suffered heavy losses in both gross and net with the
anthracite shipments complefely cut off, On the other
hand roads like the Norfolk & Western, which have
been serving the non-union mines, refleet this advan-
tage in larger gross and net alike, In turn the heavy
ore shipments were of benefit to the roads serving the
Lake Superior ore regions, and this season’s large
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spring wheat yield in the Northwest is reflected in the
satisfactory exhibit made by such transcontinental
systems as the Milwaukee & St. Paul and the Great
Northern. As far as concerns the great IEastern
trunk systems, the Pennsylvania reports $4,396,-
095 gain in gross and $698,457 gain in net on the
lines directly operated and 84,958,320 gain in gross
and $804,454 gain in net for all lines owned and
controlled. The New York Central shows $1,136,-
094 increase in gross, but $3,154,054 decrease in
nef, This refers to the New York Central itself.
Inchiding the various auxiliary and controlled roads,
the whole going to make up the New York Central
System, the result is & pam of $1,793 548 in gross
with a logs of 3,328 483 in net. In the following
we show all changes for the separate roads far
amounts in excess of 8100,000 whether intreases or
decreases and in hoth gross and net:

PRINOIPAL CHANGER IN GROSS EARNINGS IN AUGUST.

Increase. CFEase.

Pennsylvanin. .. ...« $4,300,085 | 8t Louls-San Fran (3) ... $1,264,280

1linois Central. _.. E W88 4TV | Utucago & Allon. - 1490.595

New York Central 084 | Southern Pacifie

Norfolle & Wester Chesapealia & Ohl

Duluth Missabe & Central REof N J

Michiwan Cengral. . . Cin New Orl & T'e= Pag

Minn, 8t. P& B, 8. M._ Ohleago & East (Olnols

Duluth & .ron Range. o Whobash Ry

Pirtshurgh & Lake Erie. _ Pors Marguelte

Atlaatie Coast Line i) | Wheellng & Laloo Erie. .

Seaboard Alr Line. . .. Texas & Pacific

N. Y. Phila. & Norfollc. -

N.Y. N, H, & Hartford.

Nush. Chatt, & St. Loul

Great Northern =

Yazon & Miss Vall

Union RR. of Ponne.

Northern Pacifie
Alnbims Gt Southern
Hocking Valloy

Elein Jollar & Eastern. .-
i | Now Orl & Northeastorn.

] Paso & Southwestorn .
Western Maryland_ .. __
Cenlral of Georgla

Rich. Fred, & Potomac.,
Like Suﬁ & ashpomine .
N. Y. Qhble. & 8L, Louia.
S§t. Louls Southwest (2)_
Tolodo 8¢, L. & Western.
Grand Trunk Wesiern

1 | Minneapolis & St Louls. .

9 | Tennessee Contral_

N N Ontarlo & Western.
Buffalo #)ich & Pittsb_.
Wichita Falls & Northw.

74 Contral of New England .

Internat & G Northern,

Gulveston Whart_ ______

it o
B s 22 e o

25 Olneinnati Northern
Lauisiana Ry & Nav._
Lehigh & New England
Denvor & Saln Lake

Represeating 20 roncds ! Trinity & Brazos Valley.
in our complinton. (816,475,810 | Dot Gr Haven & Milw_ -
Deergnse, | Qolorado & Santhiern (2) -

Baltlmore & Ohlo $3,820.204 | Kanawhn & Michigan__

atch Top & 8 Fa (3). . 2,536.955 | Kapsas Clty Southern .. .

Chicsgo R 1T & Pac'(2).- 2,447,162 | Kan Cley Mox & Orient.

Union Pacific (3). - 234,005 | New Orl Tex & Mex (3) .

Erle (3)- - - 2,216,440 | Bessomer & Lake Erfo_ - _

Ooieago & th W 2,015,079 | Chicago Great Westorn. -

'lj'ldiunu Hurbor Belt. . _

LY | S —

eaLs G D001
Sl e

=
126

ﬂh]v:;tm Burl & Quinc, 1,092,040 | Lehigh & Hudson River_
Lehlzh Valley_ ... __._._ 1,805,836

Delawhre Lace & Wea .. 1

Alissouri Paellie. . ...~
Delawnre & Hudson. - . W
Southern Ry A8
Philadelphia & Reading. 1,631,401
Mo Ran & Texn= (20 1,340,114
Loulsville & Noashvillo_._ 1,266,485

a
0

22
387 | San Ant & Arkansas Pass

S
—1oE

Western Paeifice. ..
Monongalicls Ry
Chhic Milw & St Paul, . __

Virginian Ry

Represamting 70 roads
in our compllatlon. 816,971,454

Note.—All the Clgures (n the above are on the busls of the retiarns filed
with the Inter-State Commerce Commission. Where, however, these
returns do 0ot show the totsl for any systam, wis have combined the separate
roads a0 as to make the resulis conform as nearly as possible to thosa glven

in the statemints furi

od by the companies thomsalves,

@ This is the result for the Penpsylvania RR. (Iacluding the former

Pennsylvanis. Compinp, Plttsburgh €

neinpatl Chicago & 8t Louls and

Grand Rapids & Indiana), the Pennsylvanin R reporting $4.200,005
Inerease.  For thoooidee Ponnsylvania System, including all roads owned
and controlled, the result is an Increase In gross of 54,955,320,

These Tignres. cover mocely the oporitions of the New York Contrenl
Itself. Includine the vacious auxillary and controllsd roads, like the
Michigan Central, the "Big Four,"” &e,, the whols going to form the New
York Central Systen, tho result 1s o galn of $1.793.518.

PRINCIPAL CHANGES IN NET EAERNINGS IN AUGUST.

Minn St Paul & B S M
IMinais Central. - .-
Pennsylvania Ry_ .
Duluth Missaba & North
Atlantic Const Line. ...
Michigan Centeal -
Norfolle & Western___.
Denvir & Rio Grande___
Chle Milw & 8t Paul.. ..
Seaboard Alr Line
Central of Georgla

N Y I'hila & Norfolk-
Great Northun

Duluth & Iron Range

£l Paso & Southwest____
Lake Buperlor & ishpom
Madne Coutral___ ..
Grund Tronk Westero. .
gt Louls Southw (2) ..
Pittaburgh & Lake Erlo.
Florlda East Coast-..--
Yazoo & Miss Valley....
Toledo 8t Louls & West.
Ailanta Blrm & Atlantic
Rich Frod & Potomac. .-

Represenilng 26 roads
i onr campliation.. 89,345,921
Atch Top & 8 Fo (3) sr):f%"?i{f%
of 1 AL [}, <dided O3 il
e 3,181,455
gﬁwmggrgu 1 & Qul
T 1 —a
Baltimore & Ohi 50

— L=
SESNa R

Z

3 | Southern Ry -
I\?:

1| Ohicago Groat Western_ -

S0 | Wichits Falls & Nor West

1| Qolorado & Southorn (2)

Decredse.
Mo Kansas &

7 | Chleago & Alton

Loulsvillo & Nashville
Centeal RRof N .. ..
Southorn Facifle (8).___
Wabash Ry . ___. ol o0
Chicago & Bast (Uinols. -
Wheoling & Lake Erie. __
Cine Now Orl & Tox Pac

Toledo & Obio Cuntra
Chesapeake & Ohlo

Pere Marauoctte. -
Dagrolt Toledo & sronton
Hocking Vallig

71| BT Roch & Plttshurely

21 Tuxas & Paelfie. ..o

Wlgin Joliot & Eastern_
Boston &

Kanawha & Michigan___
Alabama Great Southern
Northern Pacific. __

Cincinnatl Northern___ _
Western Pacifle. ...

Hansas Olty Southern___
New Orlm:? & !\or%hmr,
Bangor & Arocostook. . _ _
Lehigh & Now England. -

N Y Susg & Western. ..
Long Island. .. =
Galvoston Wha
Monongahela Ry
Louislana Ry & Na _
N Y Chicago & 8t Louls_
Oleve Clne Chie & 8t L

Representing 70 roads
ilr’; our compilation. 245 044 205

a This Is the resuly for the l’nnué{ll‘van!a RR, (lncluding the former

Pennsylyania Company, Plttaburgh

zed for FRASE

cinnati Chieago & Bt. Louls and

Grand Rapilds & Indiaun), the Pennsylvania RR. reporting 3648457
Increaso. or the entlre Pennsylvania System, Including all roads owned
asnd controlled, the result is an increase In net of $804,454.

b These [gures merely cover the operations of the Wew York Central
itself. Including the varlous auxilisry and controlled roads, like the
Michigan Central, the “Big Four," &c., the result 15 a loss of 53,328,483,

When the roads are arranged in groups or geo-
graphical divisions according to their location, all
the different groups with the single exception of the
New England group show a loss in gross and all the
different groupsalso, without any exception, record a
falling off in net, as will be seen from the following

summary:

SUMMARY BY GROUPS.
Gross. Barnlngpe——mro—
Ing.(+) or Dec.(—)
%

Section or Group—

Atgusl—
Group ) ( 9 roadst, New England. ... 21,398,170 21,314,955 183,215
Group 2 (36 roads), East & Middle. 143,521,028 163,717,123 —0,100,004
Group § (20 roads), Middle West.. .. 41,4 43,228,787 —1,735.181 4
Groups 4.& & (34 roads), Bouthern.. .. 50,187,673 50,105,002 —2021.419 4,04
Groups § & 7 (28 roads), Northwest, _107,6568,007 112,027,170 —4,.088,050 4.41
Groups 8 & 0 (49 roads), SBouthwest . 73,808.550 85,757,337 —11,048,781 15.93
Group 10 (12 roads), Paocitle Cosst._ .- 28,177,020 29,501,605 —1,324,0756 4.49

472,242,561 B4, 154,065 —31,011,504 6.3

————————N¢! Earaingt———————
103 10214 Inc.(+)ar Dee,(—)
3 5 oL,

1022, 1921,
s s

Tatal (197 roads)...

August— —— M {leage— 5
Group No. lo...... 7446 7.505 7,108,131
Group No. 2. a7 33,802 14,518,009
Groan Ne- 8. os . 16344
Groups Noa, 4 & 5. 25 30,053 0,143,080 80,679 076

. 0 & 7-- 66,517 60,703 24,873.047 31,360,700 ~—4,405,770 14.33
Groups Nos, § & 0__ 05,120 55,183 16,000,074 20,288,858 —12.370,770 4227
Group No. 10 s 10,600 7,528,007 B.853.,121 —1,024,114 11 67

Tothl o .. Z35401 235,090 §6,568,505 123,353,805 —30,787,070 20 82

NOTE —Group 1. |nelades all of the New Eoglaod States.

troup 1. ineludes sll of New York and Pennsyivanis except tha { portion wem
of Pittshurgh and Buffalo, also all of New Jersey, Delaware and Maryiand, sod
the extreme northern portion of West Virginia.

Gronp LI, tnoludes all of Ohlo and [ndisna, all of Miehigan except the northern
peninsuls, and that portion of New York and Pennaylvanle west of Bultalo and
Pittaburgh.

fronpx [V. and V. combioed inelude the Southern States south of the Ohlo and
past of the Mississipp) River,

roups V1. and VII. combined (oclude the northern peninanla of Michlgan, allof
Minnesotn, Wisconsin, lows and fllinols, all of South Dakota and North Dakots
and Misourt north of St. Loula and Kapsis Olty, wiso all of Montana, Wyaming
and Nebrasks, together with Colorada north of a lne paraliel Lo the State llne
passing through Denver,

g V111, and IX, combined tnolude all of Kansas, Oklahoms, Arka;
[uﬁ{::anrrrllnr}x Mlasour! south of St. Louis and HKansas Olty, m'““m}m
of Denver, the whola of Texas and the bulk of Loulalanas, and that portion of New
sexico north of a line running from thé northwest corner of the Blate through
Qanta Fe and esst of a line running from Banta Fe to El Paso.

drown X Intludes all of Washiogton, Oregon, Idaho, Callfornls, Nevads, Utah
anil Arizoun, nod the western part of New Mexieo.

In addition to the drawbacks enumerated aboye,
Western roads had to contend with a falling off in
the grain traffic and Southern roads with a smaller
cotton traffic. At the Western primary markets the
receipts of wheat for the four weeks ending Aug. 28
this year were only 55,109,999 bushels, against 61 -
835,000 bushels in the corresponding four weeks of
last year; the receipts of corn, 18,475,000 bushels,
against 24,078,000, and the receipts of oats, 22,133 -
000 bushels, against 87,743,000 bushels. Adding
barley and rye, of which the receipts were heavier
this year than last, the aggregate for the five cereals
combined for the four weeks this year is found to
have been only 109,463,000 bushels, against 128 014 -
000 bushels in the same four weeks of last year. Ip
the following we give the detatls of the Western grain

movement in our usual form:
Veoks
Ful;-:d‘«;a Flinit, Whent. Carn O, Buarley Rye.
Ang 20, (5312 (Bunh.) (trbenl.y TN (Bl ) (huah.y
Chicagn—
142,000 16,803,000  7.741,000 9,510,000 1,070,000 1.0
1022 .. 140000 12:200/000 13,264,000 16,957.000 704000 030iq00

102
apofla—

.\rrfg;'_r-_t{*_f 554,000  B,247.000 075000 1,565,000
[ 043,000 5,505,000 1,088,000 440,000

224,000 472,000 7,507,000
154,000 DOS,000 205,000 510,000

417,000 402,000 723,000 1,303,000 G05.000 230,000
40,000 5144,000 2,744,000 4,185,000 522,000 SE0,000
Tofeda—

) eeecee  1076,000 140,000 340,000 _.__._. 5
W31 o ot 1043000 216,000 19BLO0D oo i i

182,000 LL5,000
153,000 923,000

1,220,873 —44,242 139
40,940,732 —16,422.863 53.07
10,538,771 —2,470.172 2344

A s H.512.000
20,000 0,577,000

1,730,000
4,515,000

650,000

) SR
M b wkee—

208,000
280,000

5,003,000 3,535,000 2040000 - .. ...
man0,000 2,950,000 3501000 ... .

#03,000 0805000 2235000 2,002,000 56,000
a66.000 11,236,000 1,700,000 2,033,000 48,000

130,000 1,383,000 1,204,000
100000 ATB000 1,402,000
iy~
e 48,000 11,751,000

192l - 10,801,000

. il —
B 2,181,000

L 347,000 B,000
1,402,000

545,000 595,000
04,000 1,671,000

563,000 115,000

T'adal af I'H‘-:
“198%2 -_ 1,030,000 55,100,000 18,475,000 22,132,000 3,277,000 10,470,000
1021 - C LE7R000 B1,835.000 24,078,000 37,743,000 2.002.000 2440000
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Jan: 1 to  Flour.
Aug. 26. (bils)
Chicago—
1022 ___ 7,205,000
1021 . _ 6,844,000
Minneapolis—
1023

TWheat,
(huzh,)

Rye.
{oneah.)

2,024,000
4,305,000

2,854,000
3,505,000

Chits,
(Luah,y

Harley.,
(bwale)

Corn,
(e, )

41,137,000 121,018,000
S0,485,000 107,118,000

50,340,000
01,732,000

725,000

o1, 2,275,000 16461,000
55,087,000 15

0,882,000 AT4,000

11,017,000
2,520,000

1921 - 182,000
Dulbvih—
1923 -

1,707,000
1921

1,706,000

14,002,000
5,682,000

1,420:000
.099,060

15,618,000
12,451,000

1,134,000
18,024,000

4,131,000
4,260,000

1,418,000
4,588,000

—
1,224,000
843,000

5.855,000
45,040,000

13,326,000

17,201,000
i 12,208,000

T.000
2,142,000 7.000
4,182,000

1,127,000
1,188,000

1,442,000

L 08,600 2,070,000
Hanopolis-—
‘e 17,101,000

34,420,000 14, 000
44,504,000 16

219,
20,354,000 15,876,000

354,000
151,000

71000
68,000

466,000

22,830,000 - 22,234,000
. 7 426,000

23, 00
20,787,000 18,779,000

i 3, 17,54

180,000 18,55
200,000
445,000

-- 1,625,000
1021 ._. 1,521,000
Kansas Cfty—
1622
1021 . .
5t. Joweph—
) P Y- #.950,000
021 =N s ~d
Alows Ciry—
1022 234,000
192100 ===, ot Lile

2,549,000
1,300,000

15,059,000 9,6

3,000
10,204,000 6,27

100

3
09,000
3
4

2,000

SA,0000 51,893,000 2
2y G000

12,727,000
1,000,000 87,000 11,5

4,345,000
LB, 000 LB

15,000
7.063.000
102.000

Totnl of aij— =
1922 | 13,000,000 215,220,000 257,358,000 133,054,000
- - 13,060,000 270,421,000 203 004,000 146,437,000
The Western live stock movement, on the other
hand, ran somewhat heavier in August this year. At
Chicago the receipts comprised only 21,75+

»
24,001,000

200,238,000
5,710,000

20,302,004

;753 carloads,
against 21,813, but Kansas City had receipts of 14,-

5, against 12,919 cars, and Omaha receipts of
10,374 cars, against 0,475.

As regards the Southern cotton movement, the re-
ceipts in August 1922 were only 189,436 !1:1!05'.35
against 369,735 bales in August 1921, but. comparing
with 150,190 bales in August 1920, as will be seen hy
the folowing;

RECEIPTS OF COTTON AT 8OUTHERN PORTS IN AUGUST AND FROM
JANUARY 1| TO AUOUST 31 1922, 1921 AND 1920.

Avigual. Stricq January L. —

NI - Py PR T TR ] Ry

Laris. L 1021, 1 1820, Lo
Galveston . __
Texas Clty.
New Orls
Mobiie
Penmeols, &o_ ..
Savanuni.
Brunswickc - =L =h
Charleston_ ., -
Wilmington .
Norfoll_____"[77
Newport News, &o

Tolal..

o

@urrent Zvents and Discussions

WHEHEKLY RETURN OF FEDERAL RESERVE BANKS.

Aggregate inereases of $00,600.000 in the holdings of dis-
counted bills and of $11,200,000 in those of bills 1_nu-uh_alsell in
open market, as against a reduction by §8,800,000 in Govern-
ment kecurity holdings are shown in the Federal Reserve
Board's weekly bank statement issned as at close of humnes::
on Oct. 11 1022 and which deals with the resnlts for the 12
Federal Reserve Banks combined. Deposit liabllities in-
ereased by §44.500,000 and Federal Reserve note cireulation
by $45,500,000. Gold regerves show a gain of $700,000, “'11"19
other cash reserves, L e, silver and legals, decrensed by $3,-
700,000. The reserve ratio shows a decline for the syeek from
T74 t0 75.7%. After noting these facts the Federal Reserve
Board proceeds as follows:

Shifting of gold through the gold settlement fand procoeded on a relatively
modorate seale, St. Louwls reports the Inrgest In¢rease In gold reserves
for the woelk, viz.. by 50,300,000, followed by Atlanta with s increase
of £5.400,000, Smallér Increases totaling $22.300,000 are shown for slx
other Ruservo banks, Chleago reports the largest decrease in gold reserves,
viz., by $16,400,000, Boaton reports a desrense of £0,000,000, New York
& decreass of 0,300,000, and Kinsos City, & decradsn of about §700,000.

Holding of papir secured by Governmont obligations show an ingrease
for tho weol: from $166,300.000 to $232,300,000, Of the total held,
$142,500.000, or 6144, were sectirod by Liberty and other U, 8. bonds;
§3.700,000, or 1.6%. by Victory notes: $82,100,000, or 35.3% , by Trésaury
notes, und about 34,000,000, or 1.7%, by ‘Preasury certificates, comparsd
with $110,000,000; $4,000,000, $36,500,000 and $5.800,000 reported
the weele bulory,

The statement In full in compnrison swith preceding weeks
and with the corresponding date last year, will be found on
subsequent pages, namely pages 1711 and 1712. A summary
of changes In the principal assets and liabilities of the Re-
serve banks on Oet. 11 1822, as compared with a week and a

year ago, follows:

s e DS 105,000 105,167 88,0560
S 24,332 30,105
20,605, 07,074
2,600, 13,4490
424

063,460/1,673,070| 963,409
L Oaa 10| aan.s00] 235.044
811,061 701,060

T a2 400
¥ 15,443
408,767
67,000
270,014
47,382

4

510,143}

189,455 369,785 150,10012,752, 118!3,604,095 3,138 442

A & i e

Increase (+) or Decrease (—)
2

Oct. 4 1922, Ocd. 11 1621,
—53,000,000 -$333,100,000
700,000 361,100,000
493,000,000  —434,200,000
400,600,000  —877,800,000
+76,000,000  —270,500,000
+14,800,000 —607,100,000
-+11,200,000 185,200,000
8,800,000 258,200,000
—16,900,000  -+202,500.000
—2,000,000  —116,900,000
£10,100,000 172,600,000
+44,600,000 107,400,000
+48,300,000 244,700,000
—2.400,000  —41,800.000
—1,400,000 —5,500,000
+45,600,000  —156,200,000

Totalressrves o oo o oo

Gold reserves. ..

Total earning assets._____

Discounted hills, total. . _ et
Secured by U, 8, Govt, obligations.
Other bills discounted

Purchased bills_ ___ v——

Unlted States socuritios, total
Bonds and notes
Pittman certifleates. . _______
Other Treasury cortificates

Total deposits

Members® reserve deposits. _

Government deposita.

Other deposits. el s
Federsl Reserve notes in elrculation. . .
. R. Bank notes In cireulation, net

Hahility 2.000.,000

—55,200.000

WHEEKLY RETURN OF THR MEBEMBER BANKS OF THE
FEDHRAL RESERVE SYSTEM.

IMurther increases ageregating $64,000,000 in loans and dis-
counts, as against total reductions of $7,000,000 in invest-
ments, are shown in the Federal Reserve Board's weekly
statement of condition on Oct. 4 1922, of T80 member banks
in leading eities. 1t should be noted that the figures of these
member banks are always a week behind those for the Re-
serve banks themselves, All classes of loans show Iarger
figures than the week before: loans secured by Government
obligations by $3,000,000; loans secured by corporate obllza-
tions by $28,000,000, and all other, largely commercial, lon_ns
and discounts by $33,000,000. As ngainst an increase of $18,-
000,000 in the holdings of Treasury notes, those of other
Government securities show a decline of $22.000,000, and
those of corporate securities n decline of $3,000,000. Sinee
August 50 total loans and discounts have increased by $200,-
000,000, of which $136,000,000 represents an increase in loans
agalust corporate securities and $149,000,000, an increase I
commercial loans; while Investments have deelined by §74,-
000,000, of which §40,000,000 represents a decline in Governs
ment securities and the remainder a decline in corporate se-
curities, Member bunks in New York City report an increase
for the week of $16,000,000 in loans and discounts as well as
an Inerease of $8,000,000 In investments. Tor the five weeks
since August 80 the New York CIty banks show an increase
Of $102,000,000 in their outstanding loans, of which $86,000,-
000 represents an increase in loans agiainst corporate gecuri-
ties, as neainst net lquidation of $61,000,000 in investments,
largely In Government gecnrities,

As against furthier reduction for the week of £20,000,000 i
Government deposits, other demand deposits (net) show an
advince of $83,000,000 and time deposits an advance of $11,-
000,000.  For member banks in New York City a redction of
$7.000,000 In Government deposits, as against increases of
§20,000,000 in net demand deposits and of $5,000,000 In time
deposits are noted,

Borrowings of the reporting institutions from the Federal
Reserve banks show an inerease for the week from $159,000,-
000 to $182,000,000, or from 1 to 1.2% of their total loans and
investments. Member banks in New York City report an in-
erease in their borrowings from the loeal Reserve bank from
$24,000,000 to $34,000,000, or from 0.5 to 0.7% of the banks’
combined loans and investments.

Rteserve balances, in keeping with the substantial increase
in demand and time deposits, show an increase for the week
of $39,000,000, of which $12,000,000 represents the increase
for the New York banks. Ohanges in cash on hand were only
nomingl. On a subsequent page—that is, on page 1712—we
give the figures in full contained in this latest weekly return
of the member banks of the Reserve System. In the follow-
ing is furnished a summary of the changes in the principal

[tems as gompared with a week and a year ago:
Inerease (+) or Decrease (—)
Sinca
Sapt. 27 1922,
+$64,000,000
-+3,000,000

Oct. 5 1921,
—8564,000.000
—327,000,000

Loans and discounts—total. . ... ..o -
Secured by U, 8. Govt, obligations._
Sectirod by stocks and honds.__ .- _
Allotheett T L )

Investmonts, total

—132,000,000
+407,000.000
+4,000,000
179,000,000
+1851,000,000
—190,000,000
—106,000,000,
+-1.242,000,000
+ 628,000,000
—4698,000,000

U. 8. Treasury notes.

Treasury cortificatos. ..

Othier stocks und bonds. ...
Reserve bilances with ', It, Banks
Cash In vaulg_
Governmont, deposita.
Net demand deposits.
& lmedeposlits_ _ 2 — LGS
Total accommodation at F. R. Banks___

+23,000.000
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GREAT BRITAIN To PAY $50,000,000 INTEREST ON
DEBT T 1. 8. ON 0CT. 16—S8IR ROBERT HORNE'S
MISSION T0 U, 8.

The intontion of Great Britain ta pay to the United Steles
on Mondgy next (Qct. 16) §50,000,000 on gecount of interest
on its war indebtedness to the United Slates was anfounced
as follows in Assoeiated Press eablegrams from Lovdon
Oat. 11:

PR Beitish Governmunt, "' 1t was semi-ofTizially stated to-day, "8 taking
Steps Lo pay 250,000,000 inte the Wew Yok Fedaenl Resarve Hank o Ooto-
ber 16 on aceount of this vears intersst on Great Britain's debt to the United
Stares."

This 50,000,000 88 the statement esplains, represents paymoent on ac-
cotnt of mterest. The exact nmount du s will not be sattled antil vhe can-
ferenico in Washington betwoen the mission to be heades]l by Sic Robert
Horne, the Qlianeolior of the Exchoguer, and the United Statas Governmonol
alficials.

In printing the above fhe “Journal of Commeres’ of
the 12th inst. said:

Botwoen $25.000,000 and 835,000,000 In gold has been recedved hiere in the
1ass few months by J. P, Morgan & Co. for the sccount of the British Gov-
ernment; the proceads to be used as part payment of the yearly interest on
its war loan to tho United States.

Tha balance due has been provided for by the purchase of doliars in the
London am! New York markets.

Whils J. P Morgan & Co. understand thal the procends of the gold and
ather erodits estabillshed hers by the British Governmant are to be used in
payment of intécest on the war loan when it falls due next Monday, they
have not yet rocolved definits instructions to Lhat effect, officials stated yes-
terday. :

Furthor London advices (Associated Press) on Oet. 12

stated:

Chaecks for $50,000.000 are rare, sven In these days of big finnnee, but n
check for that amount will be turned over to the Upjtod States Government
Monday on account of Great Hritain's Interest on her war loan from the
United Stotes, it s stated by officlils here,

This Interesting slip of paper, which will probably be preserved as o
histarical relle alter i4 bas served Its purpose, will be drawn on the Dritish
Treasury account with J. P, Morean & Co,. of New York. It will be made
out in New York and signed for the Dritish Treasory by the Morgan com-
pany. The checks will be drawn In favor of (he geacral acconnt of the
Treasurer of the United States in the Federal Reserve Bank of New York.

1n connection with this payment [t Is siated that Che Rritish Treasury has
for pome time gradually been accumulating dollurs, building up its dollar
resoirees in the [nited States partly by shipments of gold from this coun-
try, sold to the United States Mint for dollars.  Any dellars Great Dritain
gecurcs otherwlse are obtlained by purchase o the exchange market.

In 5 Washington dispateh Oct. 12 the *Journal of Com-
merce' stated:

Secretary of the Treasury Mellon announced Lo-day that official advices
had heen received by the Treasury from the British Embassy to the effect
that Sir Robert Horne, Chalrman of the British Refunding Commission,
would leave London for the United States not Isver than Nov. 1. The
British political situation at present, together with the Turkish problem,
were ascribed as the principal reasons for the delay In departure of the
Britlen delegation.

The Treasury to-day confirmed reports from London that $50,000,000
would be pald by the British Government this month upon the Interest
charges of the Ameriean advances to Great Britaln. It was explained thac
an agreement to this effect had been armanged by the Treasury some time
nED.

17. 8. POST OFFICE DEPARTMENT ORDER REDUCING
CONVERSION RATE OF MONEY ORDERS PAYABLE
IN GREAT BRITAIN.

Postmaster-General Work issued on Oet. 2 an order
reducing the conversion rate on money orders payable in
Great Britain from $4 60 to the pound sterling 1o $4 50 to
the pound sterling effective Oct. 4.  Eesier rafes for storling
exchange which has been noticeable for the past fow days
on the exchange markel was responsible for the change.
In explaining the new order, Assistant Postmaster-Goneral
Glover, who has charge of the internations]l money order
business of the Post Office Department,; said:

The Department desires to glve its pateons the benelit of every matosial
reduction In the exchange market and oven though tho present compsra-
tively low rate for sterling exchaoge quoted by the banks in New York may
last but a short time, the Departmant decidad nevertheless that (v eounld
make tho concession nlthough it may be necessary shortdy to retuen 1o the
old rate.

VICTORY BOND CONVERSIONS
S100,000,000.

Tho Montreal “Gazette! on Qet. 11 printed the following
Canadian Press dispateh from Ottawa:

Conversions of 1922 Victory Bonds amount to $100,000,000. This is
the proliminary figure announced to-day by Hon. J. A. Robb, Acting
Minister of Finance. The returns are not yet comploted. Mr. Robb
stated that the response to Hon. W. 8. Flelding's offer was distinetly
sotlsfactory and well up to officis] expectations.  Cash subseriptions wers
not invited, the offér being open only to holders of 1022 bonds. - Tn account-
ing for tho bonds that were not exchanged, Mr. Robb pointed out thit
financinl [nstitutions reported Jacgo blocks of 1022% held on shori, dato
investments by institutions whose financing calls for caslt on Dee, 1.
Naturally the eonverson offer would not atfract such holders.  Angther
fnctor which shonfd bo taken into account, Me, Robb sald, 1= that 1022
bonils carry exemption from Dominlon taxes, whoreas the Income from the
new bonds will e subject to the erdinary taxation.

The redemption of the unconyerted porifon of the Issue on Dee. 1 now
offurs no difticulty, Mr. Robb said.

The time for aveiling of the conversion privileges expired

CANADRIAN TOTAL

7, 8. GOVERNMENT'S ATTITUDE TOWARD FOREIGN
LOANS UNCHANGED.

Reports to the effeet that the United States had taken the
stand that foreign loans by private bankers should be govern-
ad by the reductions affegted in army outlays has cansed
an explanation to be made in behalf of the Govermment as
o its attitude. The “Jonrnal of Commerce” in indicating
this in a Washington dispatel Oot, 11 said:

Administration spolesmen to-day made it cloar in Washington that there
18 no change in tha sttitude of the State Department concerning loans to bo
miacde by private individuals to foreign governments,

Thoy declared that a mizunderstanding of the sibuation has occureed by
reason of varying press reports of the sltuation as outlined by officials yes-
terday,. Attention isealled to the announcement of the State Department of
March 3 dealing with the fetation of foreign loans.

Al that time the Department made public the nformation that at a con-
ference held the preceding summer between the President, cortain mombers
of the Cabinet and a number of Amgrican Investment bankers, the interest
of the Goyvernment in the public flotation of Issue of foreign bonds In the
Amerioan market was informally discussed and the desire of the Govern-
mant to b duly and adequately informed regarding such transactions be-
hefore thelr consummation, so that it might express itself regarding them i
that sbould be requested or seem desirably, was fully explaloed.  Suhse-
quently the President was Informed by the baunkers that they and their asso-
cintos yere in harmony with the Government's wishes and would act accord-
ingly.

Imporlance of Loans,

THe State E:ep:.r:mllut then announced that the flotation of bond [ssues
in the American market wos assuming an Inereased impartance on neconnt of
the bearing of such operations upon the proper conduet of affalrs. 1t hoped
that Ameriean coneerns contemplating making forelgn loans would inform it
in due time of the essential facts and of subsequent developments of im-
portance.

These Amerfeatt poncerns were advized that should they desire to ns-
certaln the sttitnde of the State Dopartment regarding any projocted loan
they shionld address an inquiry {n writing fo the Secrotary. It was promis-
ad that the Department would then give the matter conslderation, and in the
lizht of tha information in its possession endeavor Lo say whother objec-
tion to the loan in question does or does not exist.!

1t was emphasized that the absence of a statement from the Dopartment,
gven though the Department may have been fully infarmoed; would not indi-
eate cither acqulescence or objectlon on its part,

It wns also pointed out that thoe Department cannot requires American
banicers to consult {t; that it will not pass upon the merits of foreign
Ioans as business propositions, nor assume any responsibility whatever in
connection with loan transactions.

No Degiation From Policy.

From this announced polley, it was declared to-day, thers has been no
deviation and, further, there is no desire on the part of this Government to
hold up credits for reconstruction or rolinbilitation of any forelgn country.
his Government, however, will nov regard with favor any loan which
might be used for military purposes, it was added.

Phe Administration spokesmen explained that the Rumanian loan, which
was prominently referred to In the nows dispatehes from Washington yester-
day, 1s & consolidated refunding loan. Thoe United States has an agreement
with the Government of Rumanis that no loan would be made which
might prefer other plans to the loans of the United States.

The understanding was that thers was a elause in the proposed refunding
loan which appeared to be in deroration of American rights, and for that
peason the Administration did not look with approval therson The
Rumnnian proposition, the statément Is made hera,.has nothing to do
with the general pollcy of the Government of he United States.

Reply to Criticism.

Criticlsm was alto made of spoken and published statements that the
United States had been doing nothing at all for Burope, and Administra-
tion officlals polnt out that there are two ways for helping Europe economi-
cally—one by means of charity and ong by means of investment. Bllllons
of dollars have been sent to Europe since the armistico by both of thess
moans, it s declared, while the polnt was made that thore are always ways
of diverting money to uses other than these for which It had been obtained.

BARTHOU MADE CHAIRMAN OF ALLIED

REPARATIONS COMMISSION.

Louis Barthou, French Minister of Justice, has been made
Chairman of, and French representative on, the Allied
Reparations ( Yommission, succeed! ng Louis ]?lﬂmis. who
rasigned last month. On the !ﬂ_th n:.'nt. a Paris cablogram
(copyright) to the New York “Times" said:

M. Louis Barthou to-doy took his seat on the Reparation Commission
and was elected its Chalrman by his eolleagues,

M. Barthou Is Premier Poineare’s nominee.  In the Cobinet he was
Minfster of Justice, nnd jt was I who more than any other precipitated the
downfall of Premicr Hrland last January on the double lssoe of the tarms
af an alliance with England and the grantlng of a partls)l meratorinm to
(msr:i'».[::ﬂm.-m. he has led the Natlonalist Party In attack, and sometimes
oppused it whon the attack was direcled agalnst the Government af whilch
he was o member. 1t was he whn reported the PMeace Treaty to the
Chamber, and while M, Clemeneean wna atifl in power roundly criticised
s work. 1t was he who, under Briand, ordered the French troops Into
the Ruhr lust year, and [t was le who nt f‘u-;_m:l upheld the ease of Franes
agalnst Tehltchering Rathenau and Lloyd George.

On the Reparation Qommission he has taken the place of Louls Dubols,
whoso resignstion sias dated two days after the last hie deécisivn of the
Onmmlssion not to declare, as M. Poincare desired, the voluntary fallure
of Giermany to pay ler dues, hut to afford hor means of fulfilling ber pay-
ments up to the end of this year,

But whether M. Bartbou will follow closely Premler Poineare's policy or
has been installed at the Hotel Astorfa with thy purpose of nauzurating o
new and more Hibeeal policy to Germany for which ha will talke full responsi-
bility ls the question which i being asked to-day, o the next two months
the Commisson has o declde how much Germany shiall be wsked to pay
next year, and even before that it must declde, i the question Is rafsed,
whether Germany has kupu the termis of the moratorium whieh was granted
during the current year,
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Ona of the foremost of these terms wis that the Monting debt should oot
exeerr] the figure of 281,000,000.000 paper marks, at which it-stood on
Mureh 31 Inst: But that condition has mot been kept. On Juno 30
Germany's Moating debt had risen to 311,000,000,000 paper marks nnd on
Sept. 30 to 451,000.000,000 marks, including the August and September
payment mado to Belgium In guld bonds,

This sitnation was, It i3 undorstood, the =subjeet of n long discussion, bo-
tween Premler Polncare and Darthou this morniog before the new deltgnie
took his sent on the Commission. Ln one section of French opinfon this
sftuation, it i= argued. should form the hosis of all argumont 45 to \t'h«!-_!!"r
2 new meoratorinm should be granted, and a starting ground for sll ef M.
Barthon's policy in Lhe Commisslon,

But the sectinm of French opinion which thinks o thiz way {s that snction
which places the politiesl aspect of the réparations problam above its eco-
nomic aspeet, and [t s really between these two aspects of the problem that
M. Barthou will he called on to hold the seales,

Though the French Government has not in any way officially abandoned
the pttitude which Premice Poincare developesd during the London confir
ence i August, 1t 15 not 5t the same time blind to the world attiude toward
harsh enforcament of that poliey.

In to-day's newspapers prominence Is kiven to messages from Washington
stating that o disposition Is growing to attend the Brussels conference, anid
thera s every indleation that hoth the French Government and its repres
sentative oo the Reparation Commission is prepared to work far position
before that event rathér than to foree any conclusion which would be
prejudicial to a large settlement.

DECLINE IN GERMAN MARK AND DISCUSSION
INCIDENT THERETO BY REPARATIONS COM-
MISSION.

German financial affairs were taken up for discussion
anew on Oct. 11 by the Allied Reparations Commission—
the eontinued decline in the mark, it is understood, having
been ono of the chief reasons therefor. On the 9th inst.,
when a new low record for the mark was established O
copyright cablegram from Berlin £5 the New York *'Times
said:

The ubiguitous Hugo Stinnes has entersd the presumably profitablo
field of manufacturing Gorman paper money on o largn scals.

Btinne's printing plant Includes o battery of sn=talled offsot multiple-
color presses of the most modern kind, which hecetofors havo funttioned
for printing oecasional eolored supplements to his *Deutsche Allgemaing
Zeltung.” Now they are morrily engaged in turning out 10,000 and
100,000 mark niotes under the Reichsbank's nesw emergeney pojlcy nl’ll'l-‘-"\F
oub contracts for printing paper marks to privite concerns sinee the banlk s
bureau of printing and engraving has proved Inadegquate to cope with the
demand.

Tt Is interesting thar Stinne's printing plant is the ploneer in turning out
the new monetary unit, 100,000 marlk notes, which are still a deep seerct.
nob yot placed (o elrenlation.  The public does not sven know that theso
three-tone notes arg going to be sprung on it

Germany In o monetary sense is rapidly cateling up with Austria, oven
beginning to mensee Soviet Rossia's papor money printing championship
clalms.  Possibly duo in part to the rumored efficiency of Stinne's color
printing presses, the paper mark to-day descended to a new low record,
anil the HBourse had an unprecedented “catastrophe hoom,'" stocks rising
a5 the marl ceashed.

The pfficial rate was 2,600 marks to the dollar, but during the morning
trading n sensational flurey earried it to 2,700 to the dolisr. The now
familiar slogan, *‘Flight from the mark,' was offered as the principal es-
planation of the rolapse, along with the rapldly Increasing efficiency in
manufacturing paper money.

German Industrles and import businessps are apparently in an eager
scramble to cover theie foreign exchange requircments for months ahead,
anticipating a still farther declino of the paper mark, paralleling which
thers is a blg speculative movement, professional and popular, caused by
the natural desire to gevrid of paper marks and climb on the dollar band
wagon. A 60% depreciation in the paper mark In two weels Is regarded
as a sympton of staggering gravity.

On the following day—the 10th inst.—a cablegram
(eopyright) from Paris to the New York “Tribune’ said
in part:

Inter-Allied control of the German Government's expendlitures and
measures to pravent peolligate printing of marks may result from the
meeting of the Reparation Commission t-morrow, which wili eonsider
meand Lo snve Germany from pomplete Tinnneinl disastor hefore the Brussels
conference ean be held.

When the Commisston, Iate in August, granted Germany a moentoriam
of slx months it wes [n the expectation that the move wonld strengthen the
marlk and that the Government, by exerclse of a corlain amount of reciproesl
good will, would voluntarily cut down internal expenses. The contrary
has heon the ecase,

A survey of the German slfuation made at to-day’s meeting of the Com-
mission revealed the mark quoted on the aris Boirse at less than half a
centime. equivalent, in Amerlean exchange, to Four conts for o hundrod.
Germany's floating debt i 451.000,000.000 paper marks, an incresae of
more than 240,000,000,000 since theend of June,  The Cldueiary issuo of the
Roelehshonk has passed the 5,000.000.000 mark daily.

Would Act Beforn Brussels Parley.

1t was the sense of the discussion this afternpon that 1he responsibilivy
of the German Government. for eonditions was not the immediate question;
that the Commission must take radieal and prompt steps, else Germany's
financos would be reduced to @ pacallel with Anstelv's. Tt was agroed, too,
that to wait for the Frusscls conference to hoodia the mattor was an im-
possiibiv move, Ssking, os it would, Germany's arrival ar this mecting »
hapeless hoankrupt. :

In Berlin eablegrams Oct. 10 the Associated Press stated
in part:

Tha tiood of new cucreney has Hiteeally nocked the cratehes from nnder
Phay hosbbling mark, and in consiquencs of Lhe great expansion I Germin
money Lhe hoarding of dolines and of other high curcencies bas becomo tha
almost exclislve form af lnvestment by a1l classes In Germany.

Cimsldesations of patriotism seemingiy have fulled ta impress the nutlve,
Who fppassutly coneare with the financial writer of the “Kruz Zeftuneg® in
brandlsg as o fool any one whp wonld siil save marks. The search lor
dollnrs bas hocore such o pronouneed sport that (s devotees are desoriing
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thely former pastime of collecting stampd and other curfos i the rush o
buy groenliscks,

T this extint the dollar fans'' are materlally contributing in tha deiving
down of the mark to new levels and victualiy complhling tho process of
absarbing forslgn moneys, o whilelh tho blg speculators, banks, industeial-
515 nnd comme ensibly as o matter of
protection, nnd stocking np an raw product: ablishing “‘dollar re-
BAryis,

Under these canditions the fnancial writers are inclined to view the rate
of 3.000 marks to the dollar ns an obvibus phenomenon, although isolated
erities aro disposed to blame foreign manipulators for the current slump,
citingNow York's closing rate, which is 200 morls lower than Berlin's official
rate an the dollar. None of the commentatars appear coneerned over the
pevehologlenl effect produced by the dafly output of marks rom pamber-
Lliess batteries of printing prisses, the vleld of which {= reported with almost

now being awardod to private (irms, amung which sra the Stinnes plant in
Berlin and several woll known printing hovses in Leipsig.  The cureency
shortage which had prevalled for the past ton days no longer exists, and the
Reichsbank Is now able to acepmmodate all comers with erisp pew bills of
yarious denominations. . .

Discussineg to-day remedial methods for the situation, both the Franks-
furter “Zeitung' and “Vorwnerts” suggest the possibility of marshalling
the Relchshank's gold reseeve In an eleventii-hour attempt to save the mark,

Both journsils express the belief that the natlonal gold might legitimately
be divarted to such an emergency, preferably for the purpese of purchasing
foreign ewrrencies by the use of which the mark might be preyvented from
slipping further down.

Proposils ealenlated to stabilize the mark, says the YBoersen Courler,™
would prove effective only if the measures adopted hy the German Goyern-
ment khould be given petive support nbroad, 1t i3 the opinlon of this orgon
of the Bourse that 4n acenmmodating attitude by the American Govern-
mant in eonnection with the speady rolease of private German propertics
Still gequestrated 1o the United States would hayve s goodl effect.

Iugo Stinnes and olher industrialists froely declare that even with a ma~
terlal reduction in her reparations obligations Germany still would be burs
dened with a passive trade balaner, owlne Lo compulsary purchases of for-
eign grain and otber foodstuffs, necessitated by reason of the fuilure of the
1922 crop tu meet the natlon's requirements for the next twoelye montha.
The present official ostimate place the yeare's crops at two-thirds of that of
last yensr, which hlso was designiled as being below the average,

The doilar touched 3,150 during the unofficlal trading to-day.
It was officially quoted at 2,000.28.

As to the meeting of the Reparations Commission on the
11th inst., we quote the following from a Paris eablegram
(copyright) to the New York “Times':

The Reparaticn Commission Iata to-day held a secret meeting to discuss
the failure of the Allled systom of supervision of German (Inances.  Bioce
the system of supervision was installed last August when a suspension of
payments was granted to Germany for six monthe of the fiscal gltuaion
of the rieh instead of bettering bas gone from bad to worse. The mark
ut the time the Commissfon met to-day being worth just 1,659 of its normal
value, [t is therefore evident that the Allied plan of supervision has not
been enforeed or has worked very badly. Both are probably true.

One of the conditions of the suspension of payments was that Germany
should cease the inerease of tho floating debt and curtail the issue of paper
money.  The floating debt bos increased more. than  100.000,000,000
miarks and the paper circulation fs jumping at the rate of 7,600,000,000
marks 4 day. Il Iz therefore evident to the Repasation Commission that
sumething Is wrong.

From a point of view entirely technical the Allies are in o position to do
about as thoy please without exceeding thelr powers under the Treaty of
Versallles, for the decision of August delayed a ruling vpon Germany's
request for a moratorium until there bad been an arrangement with Belgiom
for payments due by Germany in the last five months of this year and uotil
there nd been monetary reform. Germany bas arranged with the ald of
the Bank of England for payments to Belgium, but the monetary reforms
are lacking.

No communication was made on to-day’s meeting except a cryptic com-
munlque saying the situation caused hy the fall of the mark was discossed.

ItL;l»s the first mecting presided by Louls Barthof new head of the Com-
m on.

Later

ISSUANCE OF DECREE IN GERMANY PROHIBITING

SPECULATION IN EXCHANGE—PROPOSED
TREASURY BONDS.

The igsuance of a decree by President Ebert of Germany
against speculation in exchange is reported in Associated
Press cablegrams from Berlin Oet. 12 which have the fol-
lowing to say regarding the decree:

It forblds domestic prices being fixed in forelgn currency or on the basis
of such currency, and it provides that purchases of forelgn currency ares per-
missible only by consent of a special control department. L

The only exception to the currency purchsse controi is in the cases-of
firms and Indlviduals, duly certified as requiring foreign currency o the
regular dischargo of their business.

Banks sre nllowed to purchase forelgn cturrency from persons only after
they are satisfied regarding the identity of the seiers, who must sign doco-
ments explaining their identity and the nature of the transaction. Ono of
these documents must be handed to a competent authority of the Finance
Department to lnsure the tegitlmacy of tho transaction.  These transactions
must not include specnlation or the employment of foreign currency as an
investione,

The punishmet which may be imposed for violations is imprisonment for
a maximum of three years and a fine up to ten fold the amount Involved. J

The "' Lokal-Anzeiger” says to-lay the Intentlon of the Government is to
issue gold Proasury bonds to the arnount of 400,000,000 gold marks, bear-
Ing Intorest ar 4%, (0 order to counterbalance the ncquisition of fareign
curreneies by the public.  Assecurity for the bonds, the receipts from export
taxes and increase of recelpta from the coal tax will be employed,

Under the (nfluencs of the proposed Government steps, the improvement
In the mark continues, the quotation on the exchange this morning being
11:250 marks to the pound and 2,550 to the dulinl:.“___

At o Cabinet meeting held on the 11th inst. o considar
moeasures to prevent frther declines in the mark, it was
decided ta recommend Lo President Ebert the issuance of
an ordinanee limiting speculation in foreign eurrencies.
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FRANCE OPPOSED TO GERMAN MORATORIUM.

The New York Evening “Post” last night primted the
following Associated Press eablegram From Paris:

The French Government has instructed Loots Badlou, its rapreseniiative
on tha Allled Reparations Commission, to oppose In the Commission the
Iatest propositlon made by Sie John Bradbury of England, thatan bnmedis te
moratocium for the poriod of five years be granted to CGoermany on all cash
payments, 16 wes semi-afficially annpunced to-day.

This dectsion wps reached at n meoting: of the French Porsign Offies
to-ay presided over by Promier Polncare, nt which Finance Ministor de
Lasteyeln, Minister of Libarated Rezlons Helbel, M. Barthou, Eugene
Mauclere, head of the Allied Conrantees Commission, and M. Sevdoisx,
financlal ndyiser of the Fortign Office, were presont,

Thy Government “oonsidered the granting of sech o mostorhum quite
inadmisible, 1t wns said,

8ir John's proposition contained an extensive plan for financial reforms
10 Lo established fn Germany, necessitating the closest Allled conteal, bus
perarding to the French interpietation, based maloyy upon the gosd will
of the German Government,

Tha plan will be studind by the varlous technical and financial services
in the Frencn Mintstry of Finnnce, In so far as it concerns reforms in the
present procedure.  egsrding the parck of the plan providing for o mora
torium for five years, the declsion of the Government was o dofinito refusal,

Thy position of the Freneh Government has uiderzone no chiange sines
W London confersnoe last August, The Fronch delogation al that elme
bl prepared o plan for the genoral settloment of the re itions problem.
providing for a decrease of the Gorman dett vo tho Allles afomg with nsimilar
rettiction of the Inter-Alllsd debt,

e note of the Earl of Balfour, which asleed the Allieg for the puyrmoen|
of the dobts due o Oreal Britain, prevented the French plan from belns
presented,  T6 was then agresd that gnother conference would meet before
thierend of the year, when the reparations problem wousd e considered anew

The Fronch Government's viewpolnt Is that the Reparations Qommilssion
shonld postpone any dectalon oo the reparations gquestion uitll tie ftes
ested Governments bave studied again tod proplams,.  Towe conforence ar
Brossels, whicl wiil b head at the ond of Noviember. or ae the ntest i the
first diiys of Decrmber, s expectod Lo seftle someo of the present gnestions,

On tho 11th inst, a Paris cablegram (copyright) to the
New York “'Times' said:

The "*Matin' publishes n report that Sie John Dradbury, Beitish doteeato
advorates nsuepension of all German cash paynisnts for the yedr 1623, It
may be taken for granted tha Frongh would oppost sueh s motion on the
wrgiment that the moratorinm system does nob appear greatly to nssist
the German flseal sltuation.

SWITZERLAND WILL LEND AUSTRIA 20,000.000
FRANCS.

The Swiss Federal Council has agreed to participato in
the guaranteed loan to Austria to the extent of 20,000,000
gold franes, according to a Geneva cablegram Oet. 10
printed in the Now York “Evening Post.”

NORWAY SEEKS LOAN OF %18,000,000 HERE.

Last night (Oot. 13) the New York “Evening Post” printed
the following from Christiania:

A loan of §18,000.000 wns contructed yesterday by Norwny with the
National Cley Bank (Company) of New York, the “Tidenstegn™ announced
to-day. Of this sum, S5.000,000 will bha omployed in canverting the
pravious Norweglan loan In Ameriea. The loan |8 for thirty years at 69
Intariest,

Commenting on the above the *“Post' said:

At the offices of the Natlonal Oity Company It was sald to-day that
negotiations for o loun had been going on with the Norwoeglan Qovernment.:
Tho company, however, declined to say whethors or not the negotintlons had
been comploted, ¥t was pointed out that the dispateh from Qhrelstiznia
was incorrect In stating that it was Lthe Nutional Cly Doank which was wo
float the loan.

GREECE ABOLISHES NATIONAL CONSORTIUM AF-
FECTING PURCHASE OF FOREIGN EXCHANGE
BY AMERICAN FIRMS.
An Associated Press cablegram from Athens Oct. 13 says:

Announcement was made to-day that the natfonal consertinm by which
Inrge sums of Greek money wera held here by American firms was abolished,
Amperlean firms during the present crisis bave been forbidden to purchase
foreign exchange.

GREECE GRANTS FREE WHEAT ADMISSION.
Under date of Oct. 7 “Financial America”™ printed the

following from London:
Advyices from Athens say the Government has granted freedom for tho
{mport of wheat without speelal permit,

GREECE GETS INTERNAL LOAN FOR ITS ARMY,

A London eablegram Oct. 8 published in the “Journal of
Commerce’’' Oct. 9, says:

The Greek National Banks hive granted the Groek Government a loan

of 250.000,000 draciumas to be applled exclusively to the army, say an
Exchange Telegraph dispatch from Athens to-day.

BABY BOND WORKERS LOAN FOR RUSSIA.

A special eablegram from Berlin Oct. 10, copyrighted
by the Public Ledger Co., appeared as follows in the New
York “Evening Post'’:

The prospectus for s milllon=d allar international workers loan it Sovier

Russia'' to iy machinery, fools, and maw mateclals for ndusteinl gnd
agrlenlbural onterprises naw opernting or to be established by “tha intee-

national laher eollol corporatlon for Sovies Russia™ appears in to-day’s
Communlst newspa perd.

The corpotation s snid (o be under the pitronaga of o forelizn commb.ton,
including In Its membership Magim Gorky, Mazimillin Hardon, Anatolo
France, Hearl Barbusse, Borpard Bhaw, Uptos Sinciair, A, B. Martla,
J. 8, Poynts and athirs.

The loan @s to be lssusd in oy bonds of 51 dennm’pat’on bearing 59
Intarest and reoayable In ten yewes.  They arn gmrantecd by the &vier
Government, Swebscriptions are payoble personally o the sesetary of
the carporation,. WHly Muenz=nberg, a well-known Goerman « oy
who organized Inst semmor's international faming rellef congresy In Berlin,
T it was who viclently attacked the Floaves ral'sf plan,

GOLDT™NOTES ISSUED BY SOVIET.
An’Associated!PressTeablegram from Moscow Oct. 13 SHyS:

The Councll of Commissars Rag anthorized the issue A State bank notes
yihleh are o be called “lschorvontzy,” the anclent nnma for Russisn gold
pleces. [ )

Tl now zenervontzy will ba equal to ten gold Tubles, the notes to ba in
Aenyimstins of from sneto fifty.  The anmount lasued will be gunrantest
by azald, plver, shart-time noted, andd manrda,

GOVERNMENT OF CHILE EXTENDS TIME FOR SUR-
MISSION '\OF BIDS ON PROPOSED LOAN.

Aceording to a prass dispateh from Washinglon to the New
Yor'y “Times' Oct 12, the Chilean Embassy has been
advised that its Government has extended until Oet, 30 the
date for submission of bids on the loans the Government
proposes fo float. Chile, it is stated, has aunthorized one
Ioan of 135,000,000 paper pesos, of which 105,000,000 pesos
will he floated abroad and another loan of 15,000,000 gold
pest of which 3,500,000 will be made outside Chile.
PLANS TO FLOAT 33,000,000 FOREIGN

LOAN.

A press dispatch™from Panama Oct. 11 says:

he Paniman Goyvernmeant has asked the Assembly to authorize the flnta-
ticn of a tarclgn loan; not to exeeed £9,000.000, to be used exelusively for
rond constriction snd to he repayable in annual payvmonts extending
elther twenty or thirty years.

'The Interest sarned by the £6,000,000 which the Republic has on deposit
In the United States would be offored as gharantee for the new loan, This

interest Wik pledead ns guarantee for the foan from the Netropolitan Trust
(. jn 1015, which the Government now proposes Lo redaem immediately.

PANAMA

RATIFICATION IN MEXICO OF AGREEMENT PROFID-
ING FORADIUSTMENT OF MEXICAN EXTENAL
DEBT.

A deeree issued by President Obregon of Mexivo, pro-
mulgating as a-law of the land the agreement signed in New
Vorl lugt June for the adjustment of the Mexican Govern-
ment's external debt was published in the “Diare Official”
on Sépt. 30..

The agreement was ratified unanimously by the Mesxican
Cliamber of Deputies on September 15, all of the 187 De-
puties present, it was stated, having \:nind in favor of it:
on Sept. 27 the Mexican Senate unanimously ratified the
apreement, and on Sept. 20 it was giened by President Obre-
gon, The agreement, as signed in New Yorlk in June hy
Thomas W. Lamont of J. P. Morgan & Co.,and Adolfo de 1a
Huerta, and finally ratified in Mexico. was published in
our issue of Sept. 9, page 1153. On Oct. 4 a special cable-
gram from Mexico City to the New York “Times” said:

wEl Mundo,' In an editorial article to-day, says Thomas W. Lamont in
the baunkers' meating made o most vilunble defimse of Moxico.,

Wit s elear,” the paper says, “‘that the negotintlons hetwern our Govern-
ment throtgh Seeretary dela uerts for the areangement of our deht has hag
» larger compass than we could suspect at the beglaning. Nono of the
world's magnates of finance has nomore com plete knowledze of Mexiean

affalrs now than Mr. Lamont and no better Inwyer [s needed to dofend the
rights of Mexieo before univiersal oplnion.'

On Sept. 21 the Associatad Press hud the following to say
in advices from Mexico City:

Tha unanimaus ratitication by the Chambes of Deputies of the sgreemeat
& e by Adolfo da'la Husrtn, Secrptary of the Treasuror, nod the internn-
t'onal banters, and anticipated similar action by the Benate on the agree.
yent, have created 4 genorsld feeling hore thay recosnition of Mexico by
the U nited States will be one of the First matters to occupy HSterotary of Btate
Hughes on his return to Washlngton feom Hmzil,

Atthough nothing officis] has been recelvod here to support this fesling,
private advices from Washington indieato that Moxican nffales nrs seheduled
for early attenbion by thi American Stats Department.  'Thorefors thas 1oeal
nuwspapers agaln ari apsculnting as to the possible date on which recog-
nitfon will he extanided Mexico.

Qo far as can De ascoctained hore, nothing with regnrd to possible recog-
nitton has been dong sinea Inst July, when Charge d'Affalees Summartin
dilivered to the Governmiont an Informal communization embodying the
Ideas of Seerctary Toghes relatiyve tothe ‘[ﬂﬂll_lk' of & troaty prior Lo the net
of revognitfon.  WIth President Obregon In his recent pddress to Congress
rolterating his stand against thoslening of a troaty, thy deadloek which has
pxlsted oyoe slnco the presant Adminiateation came Into power continues
nnd negatiations to hreak It hove not been started, nccording to tho best

! ([ i
h“:;'rlrnla.-"f;::lrm‘;nr: prevalent in the capital arises from the Congreseional action
an the De la Hoerta agretment, Trom an announcement that the money iy
now on deposit In New York to cover the first of the interest payments, and
from authenticated rumora that a bill Iy scon to he presented to the Chamber
of Daputies providing for the immediate regulation of Article 27 of the Can.
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stitution along linea which it is believed will satiafy the demands of the
United States It Is understood the bill alreads has been drafted and that it
probably will be introduced before the end of the month, with a possibility of
its ncceptance.

On Sept. 29 advices from Mexico City (Associated Press)
said:

Thi favorable action by Congress hus not excited mucn aditorial comment,
It having been taken for granted that the Govermment was strong enouzh
in Congress to bring about such action. There Is much pride cxpressed
editartally, however, over tha fact that the Clest Inturest payment alrsady
has beon deposited Iy New Yorlk, and the * Exeelsior” to-day tolls of o mave-
ment started by a group of rich men in northern Mexleo to take up a popu-
lar xubscription all pver the Republic for funds to ha applied an the faterest
bayments for next year.

We likewise quote the following press dispateh from Mexico
City Oat. 1:

Flnanca Minister da ta H uertn i2 the rociplont of many messages npproy-
ing the agreement nogobisted (n New York with o syndicate of bookers,
ioneluding pne from Pregident Obregon.  Referring to tho of farts of certain
rich men to secure naclon-wids su bserlptions townrd o fund Tor the payment
of interest an the loan, Senor de 1n Huerta suld that, while appreciating the
sontiments shown, ample peovision was madé in the compact for payment
of interest.

316,000,000 REPUBLIC OF HAITI BONDS OFFERED BY
NATIONAL CITY COMPANY.

The National City Company offered on Monday last,
Oct, 9, the $16,000,000 Republic of Hatti, eustoms and gen-
eral rovenues external 30-vear sinking fund 6% gold honds,
Saries A, for which, as stated in our issue of Septf. 30, (pagé
1483) it was fhe successful bidder last vear. The bonds were
offered by the compeny this week at 9614 and interest, to
yield over 6.25% to maturity. They were all disposed of
on the day of the offering. Applieation will be made
to list the bonds on the New York Stock Bxohengo. ']‘h_f-
bonds ars issnad pursuant to an agreement with the Presi-
denf of the United States in secordance with the treaty of
1915 and will ba seaured by a specifie first charge upon the
internal revenues and customs dufies of the Republic bf
Haiti, subject only, as to the latter, to an allowanee for the
expenses of the general receiver and financial adviser.
Bonds are dated Oet. 2 1922; are due Oct. 1 1952, and are
non-calluble for fifteen vears, exaept for the sinking fund,
[nterest is payable April 1 and Oct. 1. They are coupon
bonds in denominstions of 81,000 and $500, registerahle as
to pringipal only. Prineipal, interest and sinking fund are
payzble in United Statos gold coin of the present standard
of weight and fineness in New York City at the National
City Bank of New York, Fiseal Agent, in time of war as
well as pf peses, irrespective of the nationslity of the owner,
without deduction for any past. present taxes or dufies
levied by or within the Republie of Haiti. Provigion iz made
for a sinking fund amounting to $152.250 the first year,
inereasing to $1,149,785 the twonty-ninth vear and leaving
not more than $303,510 of bonds to be redesmad the thirtieth
your, to be used to purchase bonds in the open markel at not
excoading 100 and interest. If the bonds are not obtainable
at or below 100 they shall be redeemed by lot annually 2t
100. A market fund is also provided for equal to 259, of the
gross general revenues of the Republic for any fiscal year in
excess of 87,000,000, but in any ease not more than $250,000
annually, to bo used to purehase bouds at not excerding 100
and interest.  If the bonds are not obtainable at or below
100, any unexpended balanes remaining in the market fund
seven months after the end of any fiseul year shall revert
to the Haitian Government. The procceds of the bonds
(part of a total authorized loan limited to $40,000,000) will
be used for refunding two Haitian loans now outstanding
in Franea to the amount of about Fes. 85,838,500, and to
provide funds to pay internal floating debt, and for other
govarnmental purposes, ineluding public works, Haiti
also proposes presently to issue about $5.000,000 Series B
bonds of this Ioan; payable only in Haiti, which will he used
for refunding present internal funded debt. A lottor to
the National City Company from John A, Mellhenny,
Finaneial Adviser to the Repuhblic of Haiti, says in part:

Washingion, D, C., Oct. 6 1022,
The Natlonal City Co., National City Bank Bullding, New York, N. Y.:

Dear Sirs;—In connectlon with the 216,000,000 Customs and General
Rovemues Exteroal 30-Year Sinking Tund 69 gold bonds, Series A, of
the Republic of Maltl, about to L lsued in agreement with the Presidont
of the United States and purchased by you, I submit the following In-
formation:

Agreements Beticeen the United States Government and the Republic of Haitf,

The loan s maido In compliance with the terms of the Treaty of 1915
between the Unlted States and the Republic of Haltl and the Additional
Act, dated March 28 1917, extonding the duration of the Treaty antil
1936, and s specifically authorized by the Protocol of Oct. 3 1919, us
modified and eonfirmed by notes exchanged botween the two Govern
ments dated June 1 and June 3 1922 and by a law passed by the Counell
of State of Haltl June 26 1922, and agreed Lo In the loan copiract with
yout which will be submitted to the Haltlan Counedl of State for ratification.
T'hese bonds will be the direcy abligations of the Republic of Ualti and,

upon the retirement of ceriain existing loans presently. to be redeemed,
will be secured by a specific first ¢harge upon the internsl revenues and
rustoms duties of the Republie, sulifect only as 1o the lattor to an allow-
uned. for the expenses of the Genera) Receiver and Floapelal Adviser,
Principal Interest and sinking fund payments wil] be payable ln United
States gold coin of tho presont standard of welght and fineness In New
York Olty at The Nationnl City Dank of New Yorik, flscal agent, In tlme
of war as well as of peace, irrespective of the nationallt ¥ of the owner,
and without deduction for past, present or futurs taxes or duties lovied
by or within the Republic of Maitl.

The authorized amount of the loan of which thess Serles A bonds form
A part {5 limited to §40,000,000. The procecds of this Issur will be wspd
fur refunding the two external Haltfan luans now held in France to the
amount of aboul Fes. 85.8485,00, and to pay internal floating debt and
for otber govermmental purposes, Including public works. Haiti also
Proposes presently to dssus ahout $5,000,000 Series B bonds of this loan,
payable only in Halti, whieh will be used for refunding present internal
funded debt.  Upoun completlon of Lhis program, the total of $21.000.000
of Serfes A and Serles B bonds of this loan will constitute ths solo funded,
and practically the entire debt of Haltl then outstanding.,

The Treaty of Sept. 16 1015, nficr settlog forth that the Government
of the Unlted States will afd the Halthan Government \n the effielent
llI(.-\'f.'!op:m-m, afl its resources and the establishment of (s financet on a
firm and solfd basls, Imposes the following restrictions upon the Increase
of the public debt of Haii:

“The Republic of Haitf shaill not increase its public debt cxreept by previous
agrocment with. the President of the Dnited Staier, and shall not coutract
any debt on assume sny financial obligation unless the brdinary rovenues
0f thie Republic avallable for that purpase, after defeaying the mxpenses
of the Government, shall be fdequate to pay the intorest and provide
i sinkelng fund for (he final discharge of such debe."”

The Treaty also provides for the appolntment of & General Receiver
of vustoms dutics, and a Finantial Adviser to the Republie, both upon
nomination by the President of the Unfted States. In ordor (o assure
frovision for the semvice of the public debt, the Treaty provides:

“The Republic of Haitl wiil not without a previous agrooment with the
Prestdent of the United Stains, modify the cusloms ditles (n o manner o
reduie the roneniies therefram snd in order thit the resenans of the Repubile
may be adequate to meot the public debt and the axpenses of the Govern-
ment, to preserve tranguillity and to promote material prosperity, the
Ropublic of Haitl will co-operite with the Flnanmial Adviser in hik recom-
monditions for provement in the methads of collecting nnd disbursing
the rovenues and for new: sonurces of nesded neome.':

“AlLbums callectied and recelved by the General Receiver shinll be applied.
first, to the pryment of tho salaries and allowancos of the General Hecolver,
his asslstants and employees and expenses of the Recoivership, (meinding
the salary and expenses of the Finanell Adviser, which salarjos will b
dotermined by previous agreement; second, to thy interest and sinking
funid of the. pitbilic debt of the Republic of Maltly . . o

‘The hich contracting parties shall have aathority 1o take sieli SLDPH
A5 May b nocessnrs to wsiea the complote nttainment of any of the phjects
comprebended in Chis Treatyy and, sheald the necossity oceur, (hn Lniled
States will lend an efficient gid for the preservation of Haitian Indepndence
and the maintenanie nf o Gorernment- adoquals for the protection of Hfe,
property and individual liberty

The service of these bonds s apecifically provided for in a Protocol
dated Oct. 5 1019:

Tt s greeed that the paymuent of Hiferest wnd the amortization: of this
losn will constitute o first rge upon all tho internal revenues of Halel,
and a sceond charge upon the customs rovenues of Haitl next o ordore,
until the expiration of the Treaty of Sept. 16 19156, alfter payment of
ralarles, allowances and expenses of the General Reoo ver and the Finaocial
Advisor and their pasistonts: nnd i is ferther agrecd thal the control by an
offic r or ufficers duly apoottled hy the Pregident of Halti, vupim nominalion
by the Presfdent af the I"rl.il’r:rf States, of tha esllection and ollocatiim of the
hupothecaled: rerenties, 1will be provided for during the life of the loen olfter
thie '»'Sil'll“-!lion of the aforesaid Troaty so as to make ceriain that adequate
provislon be made for the amortization and inferest of tho loan,'

Sinking Fund and Market Fund,

The Republic of Haitl agrees In the Loan Contraet to pay to the Tiscal
Ageni an annuity nmounting to $1,110,000 the flrsl year, increasing by
55,000 eneh year thoreafter; making 1,250,000 payabli the twenly-ninth
year, and leaving not more than 5833,645 to be pald the thirtieth year.
Fram these payments, which nro to be made In oqual monthly Installments
In each yeur, tho fiscal agent shall set nside an imount snfficlent to pay
semb-unnual Interest on bonds of this series outstanding, and apply the
balanee of the annuity to the purchase of bonds In the open market at
not exceading 100 and intercst. 1 honds are aot ohtalnable st or below
100 they shall ba rodeemed by ot annally at 100 1upon slaly days’ pab-
lsbed noties, 1t Is ealculated there will be availlable for the purchase
M_u! redemption of the bonds, $152.250 the first year, increasing to $1.149,-
785 the twenty-ninth year and leaving not more than $003,510 principal
amount of bonds (o be redeemisl the thicticth year. In additlon to the
regular sinking fund, n market fund I8 provided for oqual to 25% of the
gross gengral ravenues of the Reopublic in excess of $7.000,000, but in
any cass not more than 3250000 anoually. This market fand shall be
used to prrchase Honds In the open market nt not exceeding 100 and interest.
If bonds are not obtainable a: or below 100, any unexpended balance
remadning In the market fund seven months after the end of any fiseal
year shall rovert to the Halifin Government. To the extent that Jhe
mirket fund is applied, the final redomption of the bouds will be aceslerated

Revenueg and Expenditures.

‘The fiseal system of Haltl has heretofore been basol lareely on rustoms
dutles, bat a reylsion of the internnl tax faws Is now belng made which
will provide for mare adequate control of internal revenues, and it Is
confldenily belleved that such reyenue will theriby be substantiaily
increased.  The total receipts for th fscal years ending Sept, 30 have been:

Custams.
i.324, 65

5.018,801
d.211,048
4,600 (02

100,878
A.705.504
4,178,022

136,376
154,345
216,762
374,520
360,102

Averape 1567 £1x FOALN oo v aaeres f [:;};.‘E;.E;:a_l.lt?fi
custom, 4 i,

£4,608.
3031,
B332.507

K20
3,966,275

730
]l e

84770470
Total.
The rovinues for the fiveal yenr ending

Bept, 40 1022 (September giros e m

estimnied) wire . SLOT0.045  S288,796  §4,964.071

Agalnst the above revenues the following charges would rank in the
order namsd:

(1) Five ner cent for expenses of the Goneral Reeivor of Customs,
ond the Financial Advisor, which hns nveraged $227,650 for tho last
Six yoars.

(2) $1.260,000 for che maximum interest and amortization on the
present issue of Heries A bonds, and 3390.500 for maximum Interest and
smotlization oo the proposed bssue of Serfes I honds.
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(3) Expense of malntuining the polleo foree within the Republic.
(4] Balunco payabla to the Republie for ordinary administration expenses.
Foreign Trade.
The follawing table shows the foreign teade of Haitl for the ealendour
years:

Facoralle

Trade

Bilanes.
27,408,030

168, 0

1921
= Adyerse balance,
The txports to and imperts from the United States for the ye
June 30 have boand
Tmnorts,
2h.426.953
LAl

1,712

Exports.
Sh74.781
B01,807 ;
<36 4,080,785
A 2850106
TR 22N
£.423.346
A +BI0
iy == ean

3,691 92773702
0,513,011

0
1,003,052
Monetary and Hanking System.:

The monetary unit of Haltl Is the gourde (nominal valoe §0 200, divided
inta 100 ‘centimes, Bank notes, Usited States earreney, and Haitian
fractional enrrenicy of ailyer, nicksl and copper are In citenlntion. The
bank notes are sued by thie Bangue Madlonale de la Republigus O Haitl,
which institution, under an exclnsive contract with the Government of
Hhultl running for (Ity years from 1910, b i Treasury for the Govern-
ment, and has the exclusive privileege of tssuing Dank notes within the
Republic. 'he notes ore securerd by deposlt of American gold dollars
up to one-third of the nmont ssued and up to two-thivds by prime com-
meeelal bitls. The bank notes are canvertible Into Awmerican dolkies
ot the fixed rate of flve zourdes ta the dotlar.  The law furtoer provides
for the supervision of the Tlangua by the Minister of Finance of Halul
and the American Financial Adviser to Haltl,

Genernl Informalion.

The Island of Haitl, o San Damingo, of which e Republic of alti
oeaiples the western portlon, Is, with the exception of Cuba; the largest
Igland In the West Indlan group. It Ues botween Cubz and Porto Rica,
tmmedintely east of Cuba, and gecaples & steategle position o the eentre
of the West Tndics on the dircet eoute betweon New York and the Paoamn
Canal, from which It is only 200 miles distant, and on the ship routes
botweon Europs and the Pangma Canal.

The Republic of Haitl covers about one-thivd of the 1shind. It has
an area of 10,200 square miles, llghtly larper than the Stave of Marylund.
Its population is officially estimiated at about 2.500.,000. 'Tha capital
{8 Part nu Prince (poptlation, 120,000) whichi Ig sitantsd on o larpe bay
and has snexecllont harbor.

The ndepandencs of the Republic of Talti dstes from 1804, pod iv s
now governed umler o constitution eatified plmoest upnanimously by o
plebdseite onTune 12 1018, All citizens 21 years of age havo tha right of
franchise.

The economic wealth of Haltl is malnly mgvicultural. The most jm-
portant product is colfee, which Is of excellent quality. Sugar and cocan
e also grown extenslvely, while the enltivation of cotton and tohacco
s increasing. Tho principal exports, in order of lraportance, are doffes,
log wood, hides and skins, cocao, Hgnum vitas and cotton. The principal
Imports are cottan and textile goods, flour, hardware, and machinery.

Severnl lUnes of steamships, Ameriean, French, Duteh and Norweitlan,
operate batwoeen Haltl and New York. The country has about 250 miles
of rallway in operation, and a Government-owned telegraph system of
124 miles.

Yours vty truly,
(Slgned) JOHN A. MelILHENNY,
Financial Adetser to the Republic of Haitdl,

It is announced that a letter from the Secretary of State
of the United States is on deposit with the fiscal agent of
this loan, which states that if is the intention of the Govern-
ment of the United States to contiune to exercise all the
powers conferred upon it by the Treaty and the Additional
Acts and Protocol and by any smendments which may at
any future time be made thereto, with reference to super-
vision over the finances of Haiti and the colleetion and
application through its nominees of the revenues of Haifi
pledged to the service of its public debt.

OFFERING OF §1,000,000 FIRST JOINT STOCK LAND
BANK OF MINNEAPOLIS,

Ames, Emerich & Co. of this eity offéred on the 10th inst.
a §1.000,000 issue of First Joint Stoclk Land Bank of Minne-
apolis 5% honds, issued under the Federal Farm Loan Aet;
£500.000 of the bonds dated May 1 1922, due May 1 1952
und optional May 1 1932, were offered at 10334 and acerued
interest, vielding about 4.58% to optional date and 5%,
thereafter: the other £500,000, dated Nov. 1 1922, dug
Nov. 1 1952, and optional Nov, 1 1927, were offered at
10124 and accrued interest, yielding about 4.66 to optionnl
date and 5% thereafter. The bonds are exempt from all
Federal;, Btate, municipal and Jogal taxation, exeopt in-
heritance taxes. They are acceptable by the United States
Treasury ag seeurity for spocial deposits of public moneys
and are logal investment for all fidueiary and trust funds
under jurisdiction of the United States Government, and
of many of the States, The First Joint Stock Land Banl
of Minneapolis received it ehorter from the Federal Parm
Loan Board Jon. 14 1919, 1t was orgauized to do business

in Minnesota and lows. The suthorized ial of the
Rank i $500,000, end the paid in capitat is $303.650. A
majority of the stock of the benk is owned by interests

hich have been prominent in (he farm mortesge bhusi-
ness for tho past sixly years. The bank reporis that the
averace of all loans made iz approxinmtely 43.259 of the
{otal value of the property mortgsged us appraized by the
Government Appraiser.  Our last reforonce to an offering
ol bonds by this bank appeared in our issue of July 15,

page 251,

ATLANTA JOINT STOCK LAND BANK BEGINS
BUSINESS.

The Atlanta Joint Stoek Land Bank, the orranization of
which was refarred to in our issus of Aug. 12 (page 708)
began business o the Oth inst. The bank has an author-
izad capital of $2,500,000; it starts with & paid in capital of
%950,000 =nd a surplus of $50,000. A. B. Simms, Vice-
Pregident of the Continental Trust Co. of Atlants, is
Pregident of the Atlanta Joinf Slock Land Bank; Robert
T, Harvey has been made Viee-President, and Treasurer,
and F. W. Alleorn Jr. is Seeretary. Holling N. Randolph
general counsel for the Federzl Reserve Bank of .-\t!:mta:
is one of the direetors of the new Joint Stock Land Banlk.
Boesides Mr. Randolph and the aforementionad officers, the
directors of the Land Banlk include, secording to the Atlanta,
sopnstitution' of the 8th inst., W. W. Abbot, President
First National Bank, Louisville, Ga.; C. K. 0. Ausley,
capitalist, Bainbridge, Ga; D. P. Bestor, Jr.; President Firat
National Beuk, Mobile, Ala.; Gordon Burnett, President,
Ponee de Leon Tee Ca., Atlanta; John 8. Calthoun, President
Piret National Benl, Cartersville, Ga.; J. H. Ewing, real
cslate, Atlanta; Bdear 0. Gentry, Southern Managor Fire-
men’s Fund Insurance Co., Atlants; Clyde Hendrix, Presi-
dent Tonnesse Valley Bank and President  Alabamg
Bankers' Association, Deeatnr, Ala.; Dr. Thomas P. Hin-
man, capitalist, Atlanta; E. K. Rivers, Rivers Realty Co,,
Altanta.

ORGANITZATION OF UNION JOINT STOCK LAND
BANK OF LOUISVILLE, KY.

The issugnee of a charfer for the Union Joint Stoek
Land Bank is reported in the Louisville *'Courier-lournal™
of the the inst., which states that the new bank will form
another unit in the financial group composad of the Citizens
[Ipion National Bank snd the Fidelity & Columbia Trust
(Co. The same paper siwys:

The hank soon will issue 81,000,000 n bonds authorizod by the Federal
Farm Loan Aet free from all munic¢ipal State and Federnl taxes excapting
inherlianes taxes. It will mako loans in Kentucky and Tonnesses an
farms under the amortization plan.

Tha Lonisville Jolnt Stock Land Bank, the firs Iand bank in the group
which began operations May 16 making loans In Kentucky and Indisna,
already has made mortgage loans on farms totaling $1.700.000, officials
sald, and has applieations amounting to $6,000,000.

The Incorporators of the Union Stock Bank are the same 85 thoss of
tho Louisville Joint Stock Bank. 'They ace: J. D. Btowart, Prestdent
of the Citizens Union Natlonay Bank; L. W, Botts, President of the Fidelity
& Columbia Co.; Hennlng Chambers, ¥. M. Sackett, Attilla Cox, 8. A.
Culbereson, J. (. Ehglehaed, William Marshall Bullitt, J. Ross Todd,
Wwilliam H. Kaye, John W. Baer, Jr., and Walter Howull. ‘They will
serye ns directors in both banke.

Walter Howell, untll Jast May President of the Federal Land Bank
hers, will serve as President of bath land banks. Lee Glbson will act
as geneeal atforney and J. W. Brantley as Sccretary-Treasurer of hoth
nstitutions. 3 ; p—_ '

The orgenization of the Louisville Joint Stoek Land Bank

was referred to in our issue of May 13 1922, page 2075,

ADVANCES BY WAR FINANCE CORPORATION "FOR
AGRICULTURAL AND LIVE STOCK PURPOSES g4
It was announced by the War Finance Corporation on

Oct. 6 that from Sept. 16 to Sept. 30 1922, inclusive, the

Corporation approved 11 advances, aggregating $320,000,

to finaneial institutions for agricultural and live stock pur-

POSES.

REPAYMENTS TO WAR FINANCE (ORPORATION
g ewimis SINCEAJAN. 1 TOTAL $130,715,626. - wg
~—On Oct. Githe War Finance Corporation announced that

from Sept. 16 to Sept. 30, inclusive, the repayments received
by the War Finance Corporation_totaled £5,217,780. as

follpws:
On loans made under tho war pawers.
On export advianees: From exportors. .. ...
On agricultural and Hyve stock advances:
From banking and finaneing fnstications .. ____ _$3,801,7306
From Hve stock lodn companies. oo cm e 038,730
From co-operative marketing associntions._______ 175,673
8,006,045
—_—

$5,217,780

pa g o BT Py

ORI e B et (o B0 Bt v iy
817,602
194,242

Total «-..-

Ditized for FRASER
p://fraser.stlouisfed.org/
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The repayments received by the Corporation from Jan. 1
1922 to Sept. 30 1922 inclusive on account of all loans totaled
$130,715,626.

RE-PAYMENT BY FOREIGN FINANCE CORPORA TION
OF NEW YORK TO WAR FINANCE CORPORATION.
The War Finanes Corporation in an announcement Oct. &

stated that it had received from the Foreign Finance Corpor-

ation of New York a repayment of $990,000, which repre-
sents the balanee outstanding of & loan aggregating $1,435,-

000 made on Aug. 18 1921 to that Corporation and the fol-

lowing participating banks for the purpose of assisting in

finaneing the exportation of locomotives to China:
Liberty Industrial Corporation, New York.
American Trust Company. Boston.
First Federsl Forelgn Banklng Association, New York.

In repaying the $990,000, the Foreign Finanece Corpora-
tion anticipated the maturity of $742,500 of the original loan
$247 500 maturing on March 30 1923 and the remainder,
£495,000, on June 1 1923.

TENTATIVE APPROVAL BY WAR FI NANCE COR-
PORATION OF ADVANCE TO AREKA NSAS RICE
GROWERS ASSOCIATION.

On Sept, 29th the War Finance Corporation announced
that it had tentatively approved the application of the Ar-
kansas Rice Growers Association for an advance of not 1o
exceed £3.000,000 for the purpose of financing the orderly
marketing of rice. 1t was expected the Corporation stated,
that only a portion of the amount approved will be advanced
by the Corporation and that the banks in the interested
districts will do the major part of the financing for the asso-
ciation.

REPAY MENTS TO WAR FINANCE CORPORATION OF

LOANS TO CHICAGO, ROCK ISLAND & PACIFIC

RAILWAY—EXTENSION OF ERIE LOAN.

The War Finance Corporation announced on Oct. 10 that
i had received from the Chicago, Rock Island & Pacific
Railway Co. the sum of $2,930,000, which represents repay=
ment in full of the loans, ageregating $10,430,000, made
by the corporation to the company in Dec. 1918, and Jan.
1919, and redueed to the above amount by saveral partial
payments. The announcement of the 10th inst. also said:

Under lts war powors, the eorporation sdvanced to steam railronds,
cither direct or through the Dircctor-General of Rallroads, the sum of
$904,704,520. The repayments to date total $194,794,520 and represent
0556 of the amount originally advanced.

The $10.000.000 still oulstanding reprosents the extension of o portion
of an advance of $12,497,040 made to the Erie Raiiroad Co. on Aprlt 1
1010 and s covered by a note, payable upon demand on or after April 1
1023, bearing Interest at 8¢5 per annum and secared by eollatern] having
a markot value of approximately $15,000,000, or 505 In excess of the
face of the lonn, ns follows:

Erle Rallroad Co. First Consolidated Moctzags General Lizn

4% bonds, due Jan. 1 1006, in the face amount ol ... . ~&10,217,000
Erie Railroad Co. Guneral Mortgage Conyertible Bonds, Series

D, due April 1 1853, (n the face amount of . .~ *lr
Eria Railrond O, General Mortgage Convertible

§.372.000
tles

R due April L 1063, In the faco nmount ol o oo ooooooon 440,000

The agreement with the Erle Rallroad Co. contains provisions under
which the corporation may require the eompany to subsiitute for tne
present note collateral trust notes {n marketable form whiclh tha corporation
may then sell at its option.  Tho new notes would he seourtd by tho same
collatosal listed above and would mature In not less than thres years nor
more than ten years from their date, ns the War Finanes Corporation may
determine. They would be secured also by sultable indenture and pro-
visions for redemption and would bear Interest at not to excoed T por
annum. 10 the svent the corporation décides to market the notes, the
agreement provides that the company shall pay all raasonsble commis-
slons, fees and expenses of sale so that the notes may he disposed of on a
hiasis that will yiald 7% net to the purchaser or purchasers.

Bon liﬁ

TENTATIVE APPROVAL BY WAR FINANCE CORPOR-
ATION OF ADVANCE TO RICE GROWERS ASSOCIA-
TION OF CALIFORNIA.

Tentative approval by the War Finance Corporation of
the application of the Rice Growers Association of California,
for an advance of not to exceed $4,000,000 for the purpose of
financing the orderly marketing of rice, was announced by
the Corporation Oct. 9. It is expected that only a portion
of the amount approved will be adva need by the Corporation
and that the banks in the interested distrietswill do the major
part of the financing for the Association.

McQUADE BROTHERS OF THIS CITY SUSPENDED
FROM NEW YORK CURB EXCHANGE..
Suspension from regular membership in the New York
Curb Exchange of the firm of McQuade Brothers of 30
Broad Street, this city, was announced on Oet. 7. The
reason for the suspension, it is understood, was failure to

meet its engagements. A statement given out by the firm
was a8 follows:

Ours Is only a temporary embarrassment.
slonal character and are between brokers only.
in a very short time.

Phe firm consisted of E. A. McQuade and J. H. McQuade.

Our accounts are of a profes-
We cxpect to clear this

ALEXANDER & C0., NEW YORK, IN BANKRUPTCY.

An involuntary petition in bankruptey was filad in the
Federal District Court on Oct. 7 against the stock brokerage
firm of Alexander & Co. at 7 Wall Street, this eity. Almost
simultaneously with the announcement of the filing of the
petition W. 8. Silkworth announced the suspension of the
firm from the New York Consolidated Stock Exchange.
The members of the failed firm were Quentin Crawford,
Paul Alexander and J. J. Morrow Jr. The firm, it is said,
was organized on Sept. 6 last.

J. P. ATKINS & C0O., NEW YORK, FAIL.

_An involuntary petition in bankruptey was filed yesterday
(Oct. 18) in the United States District Court against the
stock brokerage firm of J. P. Atkins & Co., at 42 Broadway,
this eity. The firm consisted of Jacoh P. Atkins and
Jerome Solomon.

SYKES & C0.. NEW YORK, FAIL.
~ The stoek brokerage firm of Sykes & Co., 23 Broad
St., this eity, went into involuntary bankrupiey on Sept.
15. Stephen (. Baldwin has been appoinied receiver.

FAILURE OF WM. GREENFIELD & C€O., NEW YORK.
; On Sept. 15 an involuntary petition in bankrupley was
filed against the stoele brokersge firm of Wm. Greenfield
& Co., 25 Broadway, this city, and a receiver appointed.
The firm consisted of Wm. R. Greenfield and K. M. Smith.

A. E. KING EXPELLED FROM CONSOLIDATED STOCK
EXCHANGE.
~ On Sept. 27 W. 8. Silkworth, President of the New York
Consolidated Stock Exchange, announced the expulsion
from that organization of Arthur H. King, a stock broker,
of 25 Beaver St., this city. following a special mesting of
the Board of Governors. Subsequently (Sept. 29), &
petition in bankruptey was filed against Mr. King in the
Federal District Court, Mr. King hecame a member of
the New York Consolidated Stosk Exchange on Oct. 14 1920.

SECRETARY OF THE TREASURY ANDREW W. MELLON
ON THE ELASTICITY OF FEDERAL RESERVE NOTE
18SUES.

The Secrefary of the Treasury, Audrew W. Mallon, has
fﬂ'lthm a letter to the Bditor of *Daily Finaneial America™,
in reply to questions asked by the latter in which Mr. Mellon
takes the view that the Federal Reserve System “has not
fallf!r[ to give to our eurrency system the eloment of elasticity
“-[uchl it proposed.” In the gquestions put to im, “Tinancial
Ameriea’ says: *‘The Secrotary’s attention was called to the
groat reduction in rediseounted commereial paper to 8593,
000,000 lately, while Federal Reserve notes, based on the
rediscounted paper still amounted to $2,603,000,000. Be-

canse of this disparity many urge that the Reserve Act per-
mitted a great expansion of bank notes when the business
volume was largo, but failed to contract this currency with
the great reduetion of business of the last 18 months, con-
trary to the spirit and letter of the law which is entitled an
Act ‘to furnish an elastic eurrency’.’” Mr. Mellon's views
are summarized as follows by “Financial America:"

Only the Resorve notes In setual elrenlation haye significance.

_Rmrw notes In elrculation have fallen to §2,150,000.000 lately from

$3.400,000,000 at the peak in 1920.

Gold and gold certifieato eireulstion has declined n billion sinea 1014. A
billion of the Federal Heserye notes replaces the gold.

Increased need of currency sineo 1914 is indicated by bank deposits
Increased 1157, while maney in circulation hus risent only 28.65.

Natlonal and State bank and trust company deposits of June, 1922 are
more than 35 billions, about the same as June, 1920, Total money in cir-
enlation in that perfod has declined 185, or mord rapidly then deposits.

There 15 no ground for reducing currency rogardless of bank crodits.

urrency In eireulation Is only about s biltion dollars greater than in 1914,
and not excessive in view of increased business and higher prices.

The great reduction in paper rediscounted ($2,466,000,000 in the last
t-’m_: yiars) {s not n true index of the decline in commercial bank erediy.

Goldlong impounded 1s again being circalated by the Treuwsury and banks,

Mr. Mellon’s letter in full follows:

; Washington, Oct. 2 1922.
Dear Sir:—T have recoived your letter of Sept. 25 1022, requesting o

statement as to what more Is required to glve to Amerlea an elastic currency.

You state that Federal Reserve notes ¢an expand whon b
f slirs usiness i W
Ing but seem “unable to contract in proportion as that need passes.' m’?’hu
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fact is that Federal Reserve notes in eirculation declined from about 83 .-
400,000,000 at the peak in Decamber, 1920 to about $2,150,000,000 on
Bept. 1 1922, or about 379. The amount of Federal Resorve notes held
by Federal Reserve banks and agents has Httle significance and should not
be Ineluded in the n ¢ of money In cireulation, ‘The incresse inthis
Item simply Indicuates that & larger supply of notes i3 kept on hand to meet
the demands. Moreover, a correct understanding of tho present situation
as to Federal Reserve notes cannot be had without taking into consider-
ation the whale currency systom and the changes which have taken place
In other forms of currency. For example, the amount of gold and gold
certificates in circulatlon has declined over $1,000.000,000 since June 30
1914, ‘which accounts for an increase of that amount In Federal Reserve
notes. [In other words, If the gold had not bBeen withdrawn from eireula-~
tion It i permissible to assume that the volume of Federal Reserve notes
in circulation at tho present time would be little more than $1,000,000,000.
I do pot believe, however, that the elasticlty of thoe curremcy systom has
been affected by replacing a billfon dollars of gold In clrculation with Federnl
Reserve notes, aven though the Jatter are secured largely by gold rather
than commercial paper as suggested in your letter.

T doubt If one s safe in drawing conclusions from the changes in the
volume of currency and the price lével during the past few years without
at the same time taking Intd consideration changes In the valume of bank
deposits, since these factors aro so closaly inter-related. Tho fallowing
table gives for June 30 1014 and various subsequent dates total deposits
of commercinl banks and money in cirenlation:

Total Deposits,
Nalional Banks,
Staty Banks

Diile— and Trust Co's.
Jung 30 1014 .. oo _.__816,263,856,000
June 30 1019__ 31,542,909,000
June 30 1920__ 35,002,0168,000
Juno 80 1921.. .. ... .-_. 32,504,553,000 +4.842.584.000
Jane- 30102 36,039,908,000 4,874,015,000

You Intimate in the last pacsgraph of your letter that deflation of com-
mereial bank eredit has been greater than the deflation of curtency, but this
I8 not borna out by the above flgures, which show that bunk deposits wers
practically the same on June 30 1920 and June 30 1022, whilt total money
in ecirculation declined 189% during that period. PFurthermore, bank de-
posita on June 30 of this year were 11545 greater than in 1914, while
money in clrculation was only 28.6% greater. Further Investigatlon
raveals the et that during the perfod of expansion bank deposlts Inoreased
mote rapidly than money In cirenlation, but during the perlod of cantrac-
tion money in elrculation has declined more rapidly than bank deposits.

In view of the nbove facts, 1 daubt If one can hold the currency system
responsible in any great degree for the present price lovel: neither is thore
ground for sdvoeating an arbitrary reduction of the currency regardiess
of the course of bank credits.  As you doubtless kuaw, It has been esti-
mated that 80 or 90% of the husiness transactions of the country are
effeeted by means of checks and tha influence of an Inereaso or docrease in
deposits gn the price evel must be much greater than the Influence of cor-
responding changes In the amount of money in circulntion. The amount
of currency In clrenlation at present ix only abaout $1,000,000,000 greater
than In 1014 and Is not excessive in view of the Ineressed voluno of business
and the highor price loval,

Conditlons have been abnormal; of course, sinee the Inception of the
Federal Reserve Bystem, and {6 may be a little carly to draw concluslons
as to lts operations during normal times, but the evidence seems to indicate
that It has not falled to give to our currency system the element of alas-
ticity which It propased.

You refer to the great reduction in paper redlscounted by the Federal
Reservo banks, but it should be noted that this s not a true index of the
decline In commercial bank eredit, Both the decline in Federsl Reserve
notes and the importations of gold have been big factors in the reduction
of harrowings by member hanks,

I may say, in conelusipn, that the polley of impounding gold adopted
during the war as an emergency measure Is no longer followed and that the
Treasury and Federal Reserve Banks now pay ot freely gold certificates.

Yery truly yours,
A, W. MELLON, Secretary.

Muomey in Cirenlation
(Qutside of Treasury
and Federal
Reserce Banks),
£3.402.015.000
4,794.719,000
5,932,141,000

STATE INSPITUIONS ADMITTED TO FEDERAL RE-
SERVE SYSTEM.

The following institutions were admitted lo the Faderal
Reserve System during the week ended Oct. 6:

Tote
Il‘r.mniif's Y
$138,008
7,866,302

District Nu, 2—

Westwood Trust Cp., Westwood, N, J.__

Bank of Burope, Naw Yark, N. Y
District No. 66—

Liberty Bank & Trust Co,, Savannah, Gn. 300,000 350,000 3,513,785
There were no admissions the previous weels,

Capilal.
100,000
150,000

Surplus.
220,000
225,000

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.
The Faederal Reserve Board has granted permission to the
following institutions to exercise frusi powers:
The Liberty Natlonal Bank, Syracuse, N, Y.
The Ojtizons' Natlonal Bank, Marletta, Ohlo.
The Cltlzens' Natlonal Bank. Delphl, Indiana.
Thi First Natlonal Bank, Savannah, Minols,
Tha Truman National Baok, Truman, Minn,
The Gate City Natlonal Bank, Kansas Qity, Missourl.

OFFERING OF $500,000,000 [7. 8. 4% % TREASURY
BONDS OF 1947-52—SECRETARY MELLON ON
REFUNDING OPERATIONS.

An issue of $500,000,000 or thereabouts, of United States
of Ameriea 4149, Treasury Bonds maturing October 15 1052
and redeemable at the option of the United States,at par
and accrued interest on and after Oct. 15 1947, was offered
by the Treasury Department throngh the Federal Reserve
Banks on Monday of this week, Oct. 9. An unusually
large oyer-subseription was reported from the outset, and
indications were thaf the subsgeriptions would total two hil-

lion dollars or more. In New York City one-half the offer-
ing—5250,000,000—was subscribed for on Monday by ten of
the city's banks and their clients, thesa ten institutions,
necording to the New York “Times,'" being J. P, Morgan &
Co., Kulm, Loeb & Co., the National City Co., the Bankers'
Trust Co., the Chemical National Bank, the Chatham &
Phoenix National Bank, the First National Bank, the Chase
National Bank, the Bank of Commerce and the Mechanioes’
and Metals National Bank. An equally gratifying response
from the other sections of the eountry was likewise reported.
According to Secrotary Mellon's announcement of the off-
ering, applications from any one subscriber for an amount
not exceeding $10,000 will be allotted in full, while applica-
tions for amounts in excess of $10,000 will be recaived subject
to allotment. In making the offering Secretary Mellon
reserved the right to allot additional bonds, (beyond the
$500,000,000) to the extent that 437% Victory Notes or
Treasury Certifieates of Indebtedress maturing December
15 next, are tendered in payment. The Secretary in a lettar
to the banking institutions states that “this is g refunding
issue and it affords a parlicularly favorablas opportunity to
Liolders of 434 % Vietory Notes to acquire a long-time Goyv-
ernment bond on attractive terms in place of Victory N otes,
which will mature or be redeemed within the next few
months,"”

In aunouncing on Oct. 11 that subseriptions for the new
414 % Treasury bonds of 1947-52 had already been received in
an amount exceeding the offering of $500,000,000, Becretary
Mellon added:

Preliminsry roports recoived from the Federal Reserve banks show that
these subseriptions ave well distributed over ull sectlons of the country angd
that the bonds are proving exceptionally attractive to Investors.

Pursuant to the torms of the Treasury circulas ancuncing the offering
antd subject to the limitations as to amount, allotments are stil bolng mads
in full upon applications for amount snot éxceeding $10,000 for any ene b
periber, as well as on subseriptions for which either 45 % Vietory notes ap
Dec. 15 certificates aro tendered In payment. Al* othor applications are
heing recelved subject to allotment. This means that notwithistanding
the oversubseription of the lssue Investars who subseribe for aniounts of
£10,000 or liss, or who desire to exchango thelfr 430 % Victory notes or Dee.
15th certificates for the new bonds, may still get allotment In foll upay thelr
applizations, If tendered iromptly to the Federal Reserve banks, prefurabily
through thelr own banks.

It (& the Trensury's Intention to hold down allotments on the primpry
offoring to $500,000,000 or thereabouts, and with this In view 1he SUDSOT] gy
tion boals for this part of the offering will closg at noon on Saturday,
Oct. 14 1022, Bubscription books on the exchangs offering will not closs
untll Saturdsy, Oct. 21 1022, and such subscriptions will continue to be
allotted, up to o Hmited amount, thos glving Investors who desire to turn
in their Vietory notes or Dec. 14th Treasury certiffeates n further oppor-
tunity to (nvest in the new bonds.

In his letter to the banks detailing what has already
been accomplished in the refunding of the short-dated
debt Seeratary Mellon points out that on April 30 1921,
when the Treasury first announced its refunding pro-
gram, the gross public debt, on the basis of daily Treas-
ury  statements, amounted to about $24,000,000,000,
of which over #7,500.000,000 was maturing within {wo
years. On Sept. 30 1922 the total gross debt on thp
same basis stood at about $£22.800,000,000, and of the
parly maturing debt about $4,000,000,000 had already
hmﬁ retired or refunded; sbout $100,000,000 of loan eer-
tificates maturing Oct. 16 1922 will be paid out of funds
already in hand; after Oct. 16 the next maturities fall on
Deo. 15 and inelude about $870,000,000 face amount of
4349, Vietory mnotes called for rg@lt]pl:n}1. 1‘m¢l abont
£420,000,0000 of maturing tax eertifieates, against which
the Treasury will receive in December about 325”,(]()(]‘0(}0
of income and profits tax. Secretary Mellon also refars
o the obligations maturing the coming yesr and sfates
that “the maturities which remain and have to be rofunded
the Treasury will meet through issues of ref u‘tlld.ug seenritios
properly adjusted to markel r_‘.mulflmnﬁ. _'i‘}u. 41707
Troasury bonds of 1947-52 offered this week will be datad
and bear interest from Oet. lG‘ 11?22. Int.a}-est 15 payable
April 156 and Oct, 15, and I.}r'"mm[ and interest of the
honds will be payable in United States gold coin of {(he
present standard of value, Be’urur honfls with interesy
COUpONS attached will be issued in dc_mnmlml.li?r.m of 8100,
£500, $1,000, $5,000, rs_nd «31_.0.0(1{)._ Bomls‘mm‘slemd as to
pringipal and interost will be issned in denominations of $100,
8500, 31,000, $5,000, 310,000, $50,000, and $100,000,
Provision will be made for the interchange of honds of
different denominations and of eoupon and registered bonds
and for the transfer of registered bonds; without charge by
the United Stafes, under rules and regnlations prescribad
by the Seeretary of the Treasury. The bonds will ha axempt;
from all taxation, Btate, Federal, or loeal, except estota or
inheritance taxes, and graduated additional income taxes,
commonly known as surtaxes, and excess profits and war
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profits taxes, while payment at par and acerned interest for
bonds allotted is calléd for on or before Oct. 16, those who
desire to make payments in installments may pay 50%
on Qot. 16, and the balance Nov. 15 1922, with scerued
interest to that date. The following is the official offering:

UNITED BTATES OF AMERICA /41{%
1947-52.
Dated and Bearing Interest from Oect. 16 1022, Due Oct. 15 1052.
Redeemable at the Option of the United States at Par and Accrued
Interest on and after Oct. 15 1947. Interest Payable April 156
and Oct. 15.

The Secrotary of the Treéasury Invites subseriptions, at par and acerued
interest, from tho people of the United Btates, for 44 % Treasury bonds
of 197-52, of ao issue of gold bonds of the Unlted States authorized by
the Act of Congress approved Sept. 24 1917, as amended. The amount
of the offering will be $500.,000,000, or thereabouts, with the right reserved
to the Sccretary of the Treasury to allot additlonal bonds up to a limited
amount to the extunt that 4% % Victory notes or Treasury Certificates
of Indebtedness of Berlos TD or TD2-1022 are tendered In payment.,

TREASURY BONDS OF

Description of Bonds.

The bonds will ba dated Oct, 16 1922, and will bear Interest from that
date at the rato of 41 % per anoum payable April 15 and Oct. 15 In each
year, on a sembannual basis. The bonds will mature Oet. 15 1052, but
may bo redeamed ot the option of the United States an and after Oct.
15 1947, in whole or In part. at par and accrued lutorest, on any Interest
day or days, on fonr months’ notice of redemption given in siich mauner
as the Bperetary of the Treasury shall prescribe. In case of partial re-
demption, the bonds to be redecmed will be determined by such method
ns may be prescribod by the Seeretary of the Treasury. From the date
of redemption designated In any such notico  interest on the bonds called
for redemption sball eease, 'Tho principal and Interest of the bonds will
be payable In United States gold coln of tho present standard of valoe.

Bearer bonds with interest coupons sttuched will be jssuad In denomina-
tions of 3100, $500, 31,000, §5,000, and $10.000. Bonds registered bs
to principal and Interest will be issued in denominations of 2100, 8500,
$1,000, £5,000, £10,000, £50,000, and 2100,000. Provision will be made
for the Interchange of bonds of differemt denominations and of eoupon
and registered bonds and for the transfer of registered bonds. without
charge by the Unitod States, under riles and regulations prescribed by
the Secrotary of the Treasury.

The bonds shall he exempt, both as to prineipal and Interest, from all
taxoation now or hereafter imposed by the United States, any State, or
any of the possesslons of the Unlted States, or hy any local taxing authority,
except (a) e=tate or Inherithned taxes, and (b)) gradunted additdionsl necme
taxes, commonly known as surtaxes, and excess-profits and war-proflts
taxes, now or hercafter imposed by the United States, upen the Income
ar profits of individunls, partnerships, nssoclatlons, or corporations.  The
interest on an amount of bonds and certificates authorized by sald Act
approved Sept. 24 1917 and amendments thereta, the princlpal of which
does not exceed in thoe aggregato 85,000, owned by any [ndividual, partner-
ship, association, or corporation, shall be exempt from the taxes provided
for in clause () above.

Any of the bonds which have been owned by any person continuously
for at least six months prior to the dite of his death, and which upon
such duto constitute pact of his estate, shall, under rulis and regulations
prescribed by the Secretsry of the Treasary, be receivable by the United
Btates at par and acerued interest in payment of any estate or Inheritance
taxes lmposad by the United States, under or by virtue of any present
or futurs 1aw upon such cstate or the Inheritance theveof. The honds
will by aceeptable to secura deposits: of public moneys, but do not beas
the clireulation privilege and are not entitled to anyg privilege of conversion.

Application, Allotment, and Payment.

Applientions will be received at the Foedersl Resoryve Banks, as fiscul
agants of tho United Bfates. Banking (nstitutions generally will bandie
applleations for subseriborg, hut only the Federal Reserve Banks are
authorised to act as official agencles.

Within the limifation on the amount of the offering applications from
any one subseriber for an ameunt of bonds not exceeding $10,000 will
ba allotted In Fall. and allotmonts thereon mny ba mada upon application,
Appllcations (or amounts In excess of $10,000 will bo recelved subject
to allotment. 'Tho right Is reserved to rejéct any subseriptions for an
amount in exevss of 310,000, snd to allot loss than the amount of honds
applied for and to closo the subseriptions at any time without notice.
Tha: Bocretary of the Troasury also reserves the right to make sllotment
In full upan applitations for smaller amounts, und to malke reduced dllot=
ments upon, or to roject, applications for larger amounts, aud to make
classifled allotmonts and allotmdnts upon & graduated seale; nnd his action
In thesn respects will bo finsl.

Payment at par-and necrood interest for any bonds allotted moust be
made on or bofore Oct. 10 1932, or on later allobment; provided, howeyer,
that persons who desire to mike paymont in nstaliments sy psy 50%
on Oct, 16 1022, or on later allotment, and the balance on Nov. 15 1022,
Wit accrued interest to that date on’ tho deferred installment. Any
aualified depositary will be permitted to maka payment by credit for
bonds allotted to It for Hself and (64 customers up to any smount for
which [ shall be qualified In wxcess of existing doposite, when so notified
by the Fedoral Resorve Bank of its district, except upon subseriptions
for which Vietary notes or Treasury Certifieaces of Indeb.edness of Beries
T or TD2-1922 are tendered in payment. Treasury Certificates of
Indohtodness of Berles D-1022, maturing Oct. 16 1922, of Series TD-1022
wnd 1T1D2-1922, hoth matucing Dec, 15 1922 (with any unmatured eoppons
attached), and Vietory notes of the 44 % serics, whethor or not called
for rodemption, will be accepted at the Foderal Rescrve Banks nt par,
with an adjnstment of acerued Interest, a5 of Oct. 10 1922, in payment for
any Treasury bands of 1047-52 now, offored which shall he subscribed
for and slotted.  Veltory notes In coupon form must have all unmaturcd
coupons attachod, and If {n roglstered form must be duly assigned to- tho
Secretary of the Treasury for redemption, in accordance with tho general
regulstions of the Tressury Department governing assignments. Pay-
ments must be:madn when snd nx heroin provided under peaalty of for-
faltura of any iostallment previously pald and of all right and intorest
in thy bands aliotted,

Al Fiseal agonts of the United States, Federal Reserve Banls are author-
1zed ind requosted to rocelve subseriptions and to make allotments thereon
on tho basls and up to the smounts indicated by the Becrstary of the
Treasury to the Fedorl Reserve Banks of the respeetive districts,  Allot-
mont notlers will be sent out promptly upan allokment, and the basig of
allotment will be publicly anngunced,
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Further Details.

Bonds will be deliversd promptly after allotment and upon payment,
and coupon bonds may be delivered prior to Oct. 16 1922, to subscribers
for amounts not in excess of $10,000 who maoke payment in full upon
allotment. The Fedoral Reserve Banks may lssus [otorim receipts pending
delivery of the definitive honds.

Further details may be annomnced by the Secretary of the Treasury
Irom time to time, information as to which, as well as forms for applica-
tion, may be obtained from the Treasury Department, Division of Loans
and Corrency, Washington, D, O., or from any Federal Reserve Bank.

A, W. MELLON, Secretary of the Treasury.
Treasury Department; Office of the Secretary, Oct. 9 1922,
Departmont Circular No. 307. (Loans and Currency.)

We give herewith Seeretary Mellon's latter to the banking
mstitutions bearing on the offering and the Government's
refunding plans:

Woshington, D, C., Oct. §§ 1022.

Dear Sir;—I pm sending you herowith a copy of the official Treasury
Department elreular announcing the offering of 414 % Treasury bonds of
1M47-52 for which subscription books open to-day. The offering s for
$3500,000,000, or thereabouts, with the right reserved to the Secreaicy of
the Treasury to allot additional bonds to the extent that 43 % Vietory
notes or Treasury certificates maturing Decomber 15 aro tendered in poy-
ment.

These néw bonds will be 25-30-year bonds, dated Oct, 16 1922, maturing
Oct. 15 1952, and redemmable at the option of the United States on and
after Oct. 15 1047. Tho bonds will bo lssued In both coupon and regis
tered form, in denominations of $100 and upwards. Applications will be
received through the Federnl Reserve Banks, and the Treasury Is preparod
to make deliveries promptly npon allotment and payment. Subject to the
limitations on the amount of the offering, allotments will be made in full {n
the order of reeipt of application, upon subseriptions for amounts not ex-
ceeding $10.000 for any one subscriber; and wpon subscription for which
elther 4% % Victory notes or Treasury certifientes maturing Decemben 15
are tendered In payment. Other appiications for amounts axceeding $10,~
000 for any one subscriber will be recelved subject to allotment.

This is a rofunding Issue, and it affords o particalarly favorablo oppor-
tunity to holders of 43§ % Victory notes to scquire a long-tiine Government
Bond on attractive termus in place of Victory notes, which wid msture or
be redoemed with the next fow honths. I am, therefore, addressing this
letter to the heads of 41l banking Institutions in the country, and usking
¥ou to provide every possibla facility for Investlng in the new bonds. 1
hope that you will also moke a speclal effort to bring the offering to tha
attention of your customers, Iarge and small, for it is the Treasury’s desire
to securs the widest possible distribution of the bonds among investors,

1 think you will be interested In this connection to know what hias already
been accomplished In the réfanding of the short-dated debt, and what still
romning to be done.  On April 30 1921, when tho Treastry first announced
Its refunding program, the gross public debt, an the basls of dally Treasury
statements, amounted to about: $24,000,000,000, of which aver §7,500,-
DO0.000 was maturing within nbout two years. On September 30, 1922,
the total gross debt on the sarme basls at about £22,800,000,000, and of tha
eafly maturing debt about $4,000,000.000 had already becn retired or re-
funded, chiefly into short-term Treasury notes with maturities spread ovor
the next four fiscal years.  There will fall due this fiscal year about $1,100,
000,000 of Treasury certificates of indebtedness, about $625,000,000 ma-
turity value of War Savings certificates of the Serfes of 1918, and about
$1,500.000,000 of Vietory notes. Of the Troasory certificates. about
$45.000,000 represents Plttman At cortificatss, which will be replred
this year throngh the re-coinuge of sllver bullion, whils shout $100,000.-
000 of losn cortificates maturing October 16 1022 will be pald out of funds
already In hand. The rotiremont of theso cortificates will Jeayw only
tax certificarcs outstanding and 16 will In soy event contipue to be de-
sirable, with income and profits tax payments as large as they sre. for
tas Troasury to bave ontstanding ot loast $1,000,000,000 of bix cere
tificates (n amonnts and with maturities epnferming ta the quarterly tax
Dayments, ‘This corr lingly red the & t of ry refund-
fng Into other securities.

After Oct, 16 1922, the nest, maguritiss all on Dee. 15 and Include about
S570,000,0001 face amount of 43{9 Vielory notes callad for redemption,
nad about $420,000,000 of maturing tax certificates of Series TD and TD
2-1922, agninet which the Treasury will récelve in December nbout $250,-
000,000 of Income and profits taxes. On Jan. 1 1023, the 825,000,000
of War Savings certificates becomo payable, but the Trensury has already
unnuneed, as you know, a new offering of Treasury Savings certificates
with s view 1o refinding og much s possihle of the maturity Into obligations
of the samp genern] chinfacter and with thi same anpeal to the needs of the
!mmil_ investor. The Treasury will shortly announce speaial facillties
for the exchange of maturing War Sayings certificates for the new Treasury
certifieates, und plans in this manner t: provide for a substatial pard of the
War Savings maturity. Tho orly Tressury coriificates maturing o the
seeond haif of tne fiseal year 1923 are nbout $260,000.000 on Aarch 15 1923,
and about £273,000,000 on Jane 15 1923, both of which are covered by the
Income and profits tax payments estimated for those dates. On May 20
1924, the remaining £930,000,000 of 43£ % Victory notes will mature accord-
to their terms,

Tho muturities which remain and hive to Be refunded the Treasury will
meef through lssnes of refunding seeurities, properly adjusted to macket
conditions, and 1 hetievo 1t will be able to mest themn, né ik bas in the past,
withoul disturbance to the markets. and without strain on the financlal
machinery. During the course of the refunding operatlons which have héén
In promess the Troasury kas fsued from bims to Wme Treasury certificates
of Indebtedness, Trensury notes and Trensury Savings cortificates, all rela-
tively short-term.  'These operations have beon sucenssful and bive heen
necamplished without distucbanos to the market for outstanding securities,
With the anneuncoment of the honds now offered, the Treasury s adding 1o
its list & pefunding ssuo of long-time bonds, on o basis which should prove
particularly attractive to investors: Theso honds will provids, throush
pxchinnges and otherwlse, for o substaniial part of bewvy moturities falling
an Dee. 14, aod the success of the offering will leave only o normnl srount
of finanelng to be placed on that date,

IV 1 four yonrs pines the Treasury has offered to the peopla of the United
Statesan fssue of long-time Government bonds,  During that period it has
been [inanehng 1tsell on p short-term basis, snd it has suceeednd, with your
Co-operation, [n, pinting with Investors throughout the country a great
voltie of Treasury certificates and Treasury notes:  Now that tho timas
hig cam for o longer-term operation, 1 amlooking forwnrd with confidence
1o yiir continupd suppart. and bope that, as with provious offerings of Goy-
MTRIEAL secririties, you will glve your best efforts to the distetbution of the
now Treasuey bonds among investors.

Cardlally sours,
A, W. MELLON, Se

crelary of the .
To \hi6 President of the Banking Tostiution Addressed. Y
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EXECUTIVE ORDER [SSUED BY PRESIDENT HARDING
FOR REFERENCE OF PETITIONS UNDER FLEXIRLE
TARIFF PROVISIONS T0 1. 8. TARIFF COM-
MISSION.

Under an Executive order signed by President Harding
on the 7th just. all applieations or petitions for relief under
the flexible provisions of the new Tariff Aet are required to
be filed with or referrad to the United Tariff Commission
Aceording (o a staternent issned on the 12th inst. by William
8. Culbertson, Viee-Chairman of the Commission, the Com-
mission will be at liberty under the order to narrow or widen
the suope of any case laid before it, and will not be limited in
its findings to the relief asked by the applicant. The pro-
ceedings before the Commission, Mr, Cumbertson states,
will be of a judicial eharacter, and he adds that “the Commis-
sion lindings will be arrived at under regular procedure such
as would be followad by a eourt or by a commission such as
the Inter-State Commerce Commission.” The order is
given in the following statement by Mr. Culbertson:

Rtapldly changing economic conditions. the growlng complexity of Ameri-
can Industrial life and the ereasing burden on Congress of general tarift
revislons hayo led Congress to turn over to the President, with the co-oper-
ation of the Tarlff Commission, the adjustmeny of Individual tariff rates in
accordance with a definite rule. Congress has lald down the principle
which is to gulde the President in adjosting tariff rates and it has then pro-
vided a Judicial method for flading the facts and for the application to them
of the rule laid down,

Under Section 315 individual tarlff rates can be adijnsted apward or down-
ward withio definite imits. When economic conditions require the change
of a tariff rate, It s necessary under this new system to awalt o general Te-
vislon of the tarlff in order ta obtain relief, The Sectlon provides that any
rate uf duty may be Increased or decreased 509, of such rate If necessary to
equalize the “differences in costs of production in the United States and the
principal competing countey .’

Considering the purpose for which the rule is Inid down, the phrase “cost
of production'” will undonbtedly be broadly construed. In determining
costs of production all conditions of production, prices and other sdyantages
or disadvantages In competition are to be taken into consideration.  DIffi-
cile as coits of production are to flnd, every business man knows that the
finding of them is the basis of successful business.  Cost of production can be
found with sufficlent aceuracy for tariff making purposes, As a matter of
fact, the proper analysis of them discloses as no other means can the com-
petitive strength of different industries,

Uncertainty to business has been urged as one of the objectlons to this
naw power conferred upon the President.  On the contrary, It s more than
Ilkely that these provisions will lead to greater stability. Nothing could be
maore disturbing to business than the long drawn out tarlff controversy
through which we have just passed. For a year and a half Congress has
been working on the tariff and business has been held In suspense.  Business
men should be interested In o measure which affords them adequate appor-
tunity to be heard and to have individual rates modified to meet changing
eqnditions without the serious upheaval which always comes with a gencral
tarlff revislon.

The law provides that all investigations under Section 315 are to be mads
by tho United States Tariff Commission and that the Presidont shall issus no
proclamatinn untll after such investigation shall have heen made. The fol-
lowing order was slgned by the President on Oct, 7;

*It Is ordered, that all requests, ﬂnj;'fimtfnns. or_petitions for action or
reliof under tae pro Jsions of Sections, 413, 316 snd 317, of Title 111, of the
Taeilf Act, apg;ovnd Sept. 21 1022, shall be [lled with or referred to the
Unlted Stat.s Tariff Commission for considaration and for such Investizni-
tion as shall be in accordance with law smd the public Interest under nﬁn
and regulations to bo prescribed by such Commission.™

Ohviously, the mere filing of an application with the Tariff Commission
for a change in tariff rates does not entitle 8 party to a formal procecding.
Only those cases will he taken up for action which present a prima facie case
under the law and which involye the public interest.  The Commudssion will
be nt liberty to narrow or widen the scope of any case lald befere it and
will not be Jimited in its findings to the relief asked by the applicant. Tts
procesdings will be in the national Interest.

Procendings before the Commission will be of & judicial character., The
aature of each proceeding will Be set forth in a statement which will be pub-
lished. On specified dates all interested parties will have an apportunity
to bo heard and present fully any scts which may be deemed rolevant,
Hearings will be supplemented by flold investigations both in the United
States and in forelgn countries. At no point will the actian of the Commis-
sfon bu predipliate. The Commission's findings will be arrived at under
regular procedure sich as would be followed by a court or by a commission
such us the ¥nter-State Commerce Commission:

NATIONAL ASSOCIATION OF COTTON MANUFAQTUR-
BRS URGE REAPPOINTMENT OF W. P, . HARDING
70 FEDERAL RESERVIE BOARD—CRITICISM
OF COTTON REPORTS.

Criticism of the cireulation of erroneous cotton reports by
the 17. 8. Department of Agriculture was made by Rohert
Amory, President of the National Association of Cotton Man-
ufacturers at the annual banguet of the Association in At-
lantic City on the 5th inst. Mr. Amory is réported #s saying :

"It 1s necossary to call attention ta the incaleulable harm eansed the cotton

lustry by the err 15 reports of the Department of Agriculture o tha
slze of the cotton crop in the fall of 1921, These reports caused AN unneces-
sarily sudden advance In the price of cotton, and caused over-buying on
the part of the mills, It prevented tho orderly llquidation of custs at the
proper tlme,  This sudden rise was paturally followed by a eorresponding
alump in the apring of this year, which worked great harm to both farmer and
manufaciurer,

“Now wn are faced with agother short crop, although not so short ag Jast
year, but this time we have not an adequate carry-over, and the statistical
position of catton Is serions. This means really high-priced eotton, dnd
greab difficulties for the manufactiurer of staple goods to ohitaln an adequnte
price. ‘Whatean hedo? s past practice of seliing below cost under such
a elrcumstance will simply result In keeping the goods market bolow a fulr

price compared with the cotton market. This Is a practice for which staple
cotton manufacturers are to be severly condemned. He indulges In it
because of a worthy desire to furnish continuous employment by keeping the
mills runining, but it will always get them into a worse and worsa situation.”

“The cotton manufacturers, as a rule, have neglected possibiities of style
appealand beauty of cotton fabrics. They should take a leaf out of the book
of silk manufacturers, who have tempted the wonien of this country with all
sorts of new and faseinating things, so that silks almost always command a
higher percentage of profit than cotton, in spite of their higher price. This
style. work, resource ind invention on the part of the sllk manufacturers
has developed the silk manufacturing business by leaps snd bounds.

“The eotton mill manufacturers should study In the same way the possl-
bility of cotton fabrics. Some of them have done so most successfully .
The best sales force In the world canrnot long obtain an extra price per yard
for staple goods made by one mill as against the general market, but a good,
respurceful and imagioative sales forces, acting In the closest co-aperiation
with an active and Inventive monufacturer can produce profits that are
undreamed of by the staple mill.

SThis ealls for Lhe clostst barmony and co-operation between the sales
force.and the mill and between the various departments of the mill itsolf,
There is not only the possibility of profit in this method, but there s much
satisfuction to e had in bullding up quality and making goods of highar
nnd higher grade.*

The Association adopted a résolufion on the 5th inst. prais-
ing the administration of the Pederal Reserve Board by W.
P. G. Harding as Governor, and urging his reappointment to
the post. A resolution was also adopted approving the enact-
ment of the new tariff act.

FLEXIBLE FEATURES OF TARIFF ACT APPROVED BY
NEW YORK CHAMBER OF COMMERCE.

Approval of the flexible features of the new Tariff Act was
recorded by the Chamber of Commerce of the State of New
York on the 5th inst., when it unanimeously adopted a report
of its Committee on Foreign Commerce and the Revenue
Laws endorsing the Act's flexibility features, and recommend-
ing that the powers of the United States Tariff Commission
he extended from fime to time so that detérmination of
tariff matters may be placed as mueh as possible in the
Tiands of a permanent board of experts. We quote herowith
the report, except that part which quotes the provisions of
the Tariff Act granting new powers to the President and the
Tariff Commission. The Tariff Act itsell was published as o
supplement to our issue of Sept. 23,

UNITED STATES TARIFF COMMISSION.
To the Chamber of Cominerce;

The Chamber has a number of times in the past gone on record in favor of
a permanent noo-partisan Tarlff Commission. I[n the reparts on this sub-
jeet, the Ohamber has taken the position that the Tariff Commission eould
provide material of unusual value not only for determining broad questions
of tariff policy, but also foe safeguarding our forelgn trade. The Chamber
also has pointed oul thal provisions were necessary which would secire
flexibility In dealing with each International situation os It arose.  Without
this Mexibility 1t is not possible for our forelgn trade to enjoy equal advan-
tages with that of European natlons.

Although the United States Tarlff Commission, as originally created, was
not given any special powers towards creating flexibllity in our {mport
duties, the tarlff measure which was approved by President Harding on
Sept. 21 1922 has taken a long step In this directlon. In this measure the
President 1s given suthorliy under certain conditlons to eliminate inequli-
ties in the new duties and also to modify excessive diuties. Thestatute states
that Investigations to assist the President, in resching his conclusions,
shall be made by the United States Tarlff Commisslon. It Is further
directed that the President shall not make certain changes until such n-
vestigations shall have boen made.

Your Committee on Foreign Commerce and the Revenue Laws looks with
fayor upon this effort to malke the tariff Mexible, and agrees with the Presi-
dent, who staced, when signing the bill, “If we succeed, as 1 hope we will
succeed, in making effective the elastic provisions of this bUl, this wil)
proye the greatest contribution townrd progress In torlff moking in o
century."

l}udfr thie administrative sections of the Tarlfl Bill the Tarlff Commission
must engage in extensiyo investigations al the instance of the President, ag
to the comparative cost of production and the conversion costs In the United
States. The Commission Is required to keep advised on all diserimination
in alil parts of the world agsinst Americans, and may evon take the inltiatiye
in conducting Investigations. Our Government representatives abroad are
direeted to keep the Tarlll Commisslon advised on unfale practices obspryed
in their territory. - »

Your Committee bellevea these provislons represent Important progress
towards sound tarlff practices.  As much as possible, tariff matters should
ba determined by o permanent board of experts, and the Committes recom-
mends that Mrther powers to this end be givon to ths Unlted Btates Tarifr

Jommisslon, as expérience under the new liws shows the desirabillty
thereof.

Tho following resolutions are therefore offered:

Resolved, That the Chamber of Commerce of the State of New York
approves the flexiblo features in the Tarlft Aet of Bept. 23 1022, as outlined
In this report, and recomnmends (o the President and the members of Con-
gress that the powers of the United States Tariff Commission be estended
from tims to time so that the determination of tariff matters may be placed
ns much as possible In the hands of a permanent board of experts, and be it
further

Rezolced, That Congress be urged Lo make any additlonal appeopriations
which may be necessary to enable the United States Tarift Commission to
carry on filly its worl as outlingd fo the new Tavlff Act.,

Respectfully submltted,

WILLIAM E. PECK, Chaifrman,

WILLIAM H. DOUGLAS, SAMUEL T. HUBBARD,

HOWARL AYRES, THOMAS W, SLOGOM,
OF the Commitice on Koreign Commerce nand the Revenue Laws,

MAX EISMAN,

Attest: -
CHARLES T. GWYNNE, .
Secratary.

L]
.

IRVING T. BUSH,

President.
New York, (0el. 51

pitized for FRASER
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ALABAMA POWER CO. RENEWS MUSCLE SHOALS
LEASE.

Renewal for another year of the lease under which the
Alabama Power Co. operates the Government’s electrical
gendrating steam plant at Muscle Shoals, Ala., was an-
nounced by Secretary Weeks on Oct. 12, according io &
press dispatch from Washington that day, which also said:

The contract was renewed on the same terms as originally negotiated, a
step which Secretary Weeks sald was necessary to “‘enalile & n}mﬂwr of
cotton mills and other industcles in Southern States, Including North and
South Caroling, to continue operations, and which otherwise would have
been compelled to close down or materially enrtall production because of
disturbed conditions In the coal and transportation industries and Iack of
developed hydro-slectric power.”

The Associated Press in Detroit advices Oct. 12 stated:

Renewal of the lease under which tha Alabama Power Co. ﬂlwrh“‘s_um
Government's electrical gentrating steam plant at Muscle Shoals has no
bearing whatever on the offer of Henry Ford to take over and operate
the Musels 8hoals property, nor has it any bearing on the status of that offer,
officlals of the Ford Motor Co. sald to-day. -

The Ford exceutives exprossed the view that the Government's in:‘-c'rttm!
of a clause making it possible to cancel the new contract on thirty days
notice makes the contract virtually a month-te-month agreament.

INCREASE IN POSTAL RECEIPTS IN FIFETY
INDUSTRIAL CITIES.

Postal receipts for the fifty industrial cities, chosen ‘?'ith
a view to indicating the trend of business in various sections
of the eountry, showed a gain of 6.34% in Septomher.t)var
September a year ago, as compared with 7.96 and 10.45 the
percentage gain of July and August over the same monﬂ{s
of 1021. Acecording to the Post Office Departments
announcement of Oct. 7, the percentage gain in the ind!;st.rml
citios was smaller during Septemher than August while t:hn.
percentage gain in the fifty selected cities was higher during
the latter month. The Department’s announcement
also eays:

Actual deereages, In comparison with last year's flgures, was reported
by 11 eities, while the remaining 39 reported increases ranging from Jess
thin 19 to nearly 209 .

The largest gain, 10.70%, was made by Oakland, Oalif.; Soath Bend,
Ind., was seecond with 19,18 Boise, Idaho, third with 17.21; Springfiald,
Ohio, fourth with 16,76: Waterbury, Conn., Fifth with 15.91; Trenton,
N. L., sixth with 15,87; Reno, Nev., seventh with 15.70, and Butte, Mont.,
eighth with 15.20. The tabulated figures follow:

STATEMENT OF POSTAL RECEIPTE OF FIFTY INDUSTRIAL CITIES
FOR THE MONTH OF SEFTEMBER 1822,
Sepr. 1021. Increats.,
s128,038 20  §21,602 60
90,010 34
86,822 17

Offtec— Sepr, 1922,
Boringfield, Ohlo. -

Oklahoma, Okla

Albany, N. ¥

0 ggi— &
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deo.
dec.

-
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Little Rock, Ark.
Bloux Clvy, Towa.
Bridgeport, Conn
Phoenlx, Aris. .
Portland, Me._
8t. Joteph, Mo.
Sprimefield, 01,
Trenton, N J. ...

dee.2.62

48,050 77
37,367 07
41,921 00
42,580 39
35,830 76

Bolse, Tdaho_
Burllngton, Vi,
Cumberland

TR
Totalo oo o $2,240,723 84 $2.115.711 84 $134,011 40

INCREASE IN POSTAL RECEIPTS AT FIFTY SELECTED

: CITIES. :

An inerease of 11.55%, in postal receipts at fifty selected
cities for Sept, 1922 over Sept. 1921 indicates a continuance
in the npward movement of postal receipts which began in
November a year ago, the Post Office Department on
Oct. 6 stated, adding:

The recelpte at the fifty selocted eities furnish an scearate index to the
recalpts of all the American post offices.  For tho past ten years thi fifty
eities have averaged approximately 54 of the total recaipts of the country.
Last year the percentage was 54.5.

The increased receipts at the fifty citiss for August was 10.8, July 11.62,
June 12,24, May 14.42, Aprhy 7. 81, Mareh 6,58, Fobruary 6,41 and January

4.48, showing a declded upward movement beginniog in May, slightly
checked during July and August, possibly doe to industeia] disturbasnecs,
and again moving forward in September with the sottlement of those s
turbances.

Akron, Ohio, which had the largest percentage galn in June and raolked
second In July and August agaln took first place In September with an
inerease In recelpts of 33.05% .

Fort Worth, Texas, which led the conniry in July with a phienomenal
galn of 83.06%. and aguin [n August with 58,789, took second place In
September with an increase of 31.904%, while Denver. Colorado, was third
with 20.54%; Louisville, Ky., fourth with 21,36 and Portfand, Oregon,
firth with 20.7 <.

Oniy one eity. Jacksonville, Fla., reported o deceease for the month.
The decrease was 0.979.  Washington, D. Q,, which reported decressos
fer July and August, showed o gain in September of 8,51 1 -

Chicago a8 in July and August, came through with the largest gain in
dollarg and conts—3301,611 77—a percentage of 11,43, whils New York
was second with 8338,440 10, a pereentage of 7.70, and Philadelphis was
third with 82306872 24, n pereentage of 19,75, thus taking sixth place in
percentage of increase.

Taotal reenlpts for the Tifty selected citids were 222,764,414 01 as compared
with 220,400,870 74 for Sept. 1021, an Inerense of 22,357,543 27, and an
Increase of $301,024 53 aver August of this year. Tabulated figures follow:
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES

FOR THE MONTH OF SEFTEMBER 1922,
<
1990
]

mET
1919.
14.54
8.03

September Seprember
1922 1921 Increase.

E
335,440 10
401,611 77
236,872 24 21.16
112,003 13 i 063
110,455 80 15, ¥ 12,53

B1,866 19 - A

48,100 58 18.57

71,020 50 24.70

83,621 22 20.30
15,

11.23

34.58

K

Offices—
New York, N.Y.. 4,701,204 7§
Chieago, 11l._.__. 3,818,340 42
Philadelphis, Pa__. 1,435,435 18
Boston, Mass____ 1,086,910 06
St. Louls, Mo_._._. 845,675 37
Kansas Clty, Mo. 623,816 32
Cleyeland, Ohlo.. 2492 47
8an Franclsco, Cal 530,136 05
Brooklypn, N. Y... 537,818 87
Detroit, Mieh.__. 520,867 75
Pittaburgh, Pa.._ 461277 77

444,744 63
Minneapolls, Minn 468 450 12
Cinetnnati, Ohlo.. 432,014 33
Baltlmore, Md... 304,686 83
Washingion, D. C 304,712 57
Buffalo, N, Y.__. 421,583 07
Milwaukee, Wis.. 300,932 31
Indlsnnpolls, Ind. 287431 27
Bt. Paul, Minn... 274,048 18
Atlanta, Ga...... 210,358 52
Denver, Colo. 231,164 52
285,873 47
225,024 06
220,433 70

200,000 45
192,305 20
185,702 04
205,370 27
202,988 80
108,083 41
172,758 50
130,451 01
138,900 35
128 403 16

£
4,362,851 08
3,426,728 64
1,198,762 04

561,850 13
494,301 80
468,115 44
453,697 65
460,247 52
444,120 91
ars,0ma 81
400,443 32
301,005 55

e
g2EasaR

244,314 50
215,272 55
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New Orleans, Ta_ .
Rochester, N. Y_.
Dies Molnes, Towa.
Portland, Ore.___
Loulayiile, Ky_...
Columbus, Ohlo. .
Toledo, Ohlo
Richmond, Vo__. .
Providenee, R. 1.
Memplls, Tenn.. 129,676 71
Hartford, Conn.. . 113,691 60
Houston, Tex_ .. 106,058 356
Nashville, Tenn.. 121,087 35
Fort Worth, Tex__ 151,345 56
Syracuse, N. Y... 105,820 85
New' Haven, Conn
Dayton, Ohlo.___
Gir. Rapida, Mich_
Jersey Clty, N..J__
8. L. Clty, Utah. .
Bpringtield, Mass_
Akron, Ohio

176,801 B8
172,601 4
108,106 38
103,222 10
144,805 BO
122,505 00
123,555 68
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05,005 78
80,225 50
113,220 19
81,193 23
57,530 73 8
76,300 48 72,223 80 4,085 84
54,240 76 58,300 85 *4,0656 70

Total.. ... 22,764 414 01 20.406,870 74 2,357,543 27

* Deeroass.
Per cent of Inerease: May 1022 pyer May 1021, 14.42; June 1922 over June 19213
12247 July 1922 oyver July 1021, 11.02; Aug, 1022 over Aug. 1921, 10.80,

STATE FUEL ADMINISTRATOR MODIFIES ORDER
LIMITING CONSUMERS SUPPLY OF ANTHRA-
CITE COAL TO TWO WEEKS.

Indications of an improvement in the supply of anthracite
coal were evidenced on Oct. 9 when, following an all-day
conference between William . Woodin, State Tuel Admin-
istrator, F. R. Wadleigh, representing the Federal
Fuel Administration, and the District Administrators from
all parts of the State, it was announced by Mr. Woodin
that beginning on Wednesday, Oct. 11, domesfic sizes of
anthracite might be delivered to consumers in quantities of
thirty days' supply at a time. At present all the con-
sumer is allowed to keep on hand is a two weeks' supply of
coal.

The modification of the previous order, Mr. Woodin said,
was because the emergency had been met and fairly good
supplies of anthracite were now coming into the State.
Another reason was that delivering such small guantities
of coal kept the dealers busy. Before they had gone through
their list of customers some of those first served wera already
elamoring for more coal.

This order was made public at the close of the meeting:

GENERAL ORDER NO. 2.
Effeciive Oct. 11 1922,

1. General Order No. 1, which was made effective Sept. 18 1022, 1s
herely ravoked.

2. It is directed that no desler or distributer within the confines of
New York State shall deliver a greater quantity than thirty days' supply of
the domestic sizes of anthracite coal, known as egg, stove, chestnut and
range, for any one householdér or other consumer of sueh sizes.

4. Nag dealer or distributer shall deliver sald thirty days' supply, or any
part thereof, while there is already on the premises or within the possession
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of the hooseholder or other consumer a quantity equal to or in excess of sald
thirty days’ supply.

4. The term “thirty days® supply™ shall be Interpreted for the purpose
of this order 10 be one-sixth of the average consumption rom Oet. 1 1622
to April 1 1923,

5. The thirty days' supply shall be considersd within the meaning of
Section 8 of the Fuel Administration Act to be a reasonabile requirement for
use and consumption of & househdlder or other consuwmer for o reasonnble
.

6. Ir the dealer or distributer is not In possession of the facts necessary
to enable bim to earry out the foregoing, it is then u further part of the
order that he cand require tho copsumer to furnish him with;:

(a) A statemant of bis sctual requirements to Aprell 1 1023,

(b} Bize and tonnage of coal which he now has on hand.

(£} That no order I5 on e with any other sourcoe of supply.

Should the consumer make a false statement to the distributer he will ha
held liable under the provisions of this Aect:

WILLIAM H. WOODIN, Slate Fuel Administrator:

*It will be noticed that pea goal has been taken out of the
list of restricted sizes and can be purchased in any quanities
by the consumer to store against Winter needs,” said Mr.
Woodin. **This size and buckwheat ean be used by the
small householder to bink his furnace fires at night; and to

mix with larger sizes of domestic anthracite."

METHODS OF SETTLING WAGE AND WORKING
CONDITIONS BETWEEN RAILROADS AND UNION 8
HAVE ENTERED NEW ERA, SAYS W. G. LEE.

Methods of settling wage and working agreements between
the “Big Four' transportation brotherhoods and the rail-
roads have entered a new era, and if the present course
of negotiations is continued the country, for several years
af least, will not be threatened with a complete tie-up of
railroad transportation through a concerted strike of Lhese
brotherhoods on all lines of the nation, W, G. Lee, President
of the Brotherhood of Railroad Trainmen, said on Oct. 10
in a statement to the press. Mr. Lee's statement was
quoted at length in dispatches from Cleveland which had

the following to say:

The situstion which developed Lo 1915 as o result of the eight-hour tight
and again laat fall, when the tralomen, conductors, englneers and firemen's
beotherhoods sent out natlon-wids strike orders, probably will not oceur
ngain,

Decentrallzation of all wages, rules and working negotlations and a retirn
to the system prevalling for twemty yesrs prior to the time when the four
traln servies brotherbonds were foreod by the elght-hour fight to pool thelr
strengih In which has sinee bocomo famous as the “Big Four" railrond
brotherhoods, has already set in, In the viow of Mr. Lee.

The pew alignment of the transportation brotherhoods probably will find
the Brotherhood of Rullroad Trainmen saod Order of Pallway Conductors
In one group and the Brotherhood of Locomotive Engineers, Nrotherbood of
Locomoviye Firemen and Enginemen and the Switchmen®s Union of North
Ameriea In another.

41 feel that T am able to handle my organization to better advantage, to
get more for my men and to work mure effectively all argund If the train-
men god conductors go it alone, o far as wokes and working rules ure con-
carned,’” Mr. Lee sald.

“This whaole husiness, with all railroad labor unions on one slde and all
railronds on the other, with the Rallroad Labor Board in between, got too
big for any one man or o few men (o handle. Tt was londed with dynamiin
for the country as well as for ourselves and the executlves. No sane Goy-
ernment would pérmit any faction or class to paralyze the (ransportation
business of the country and thereby punish the innocent. who are always (n
tha majority. The only way out was to separnte.”

S far as strikes, wnges and working rules negotiations nre concerned, the
“Big Hoir” oo longer exists,  The brotherhoods will continua to worke to-
gether on legislative, nog-partisun political and puruly organtzation mattors

“A natlon-wide railroad sirike is not pessible to-day.” Mr. Leo aald.
It costs the eailrands and the unions which indulge in it more than they
can nfford to lose.  When astrike gets so hig that it can’t be controlled, thon
the Government will step in and contral It. This results generally in
legislation detrimental to ull copcerned.,  The present situation Is the first
ray of light I havo scon for ten yedrs,

“Pralumen pnd conductors wre golng to handle their business heraafter
In the different regional groups, for which the machinery is already pro-
vidod,” Mr. Loo coutloned.  *““They will handle their wage matters alone
in the future, ot loast ns long as 1 am Presidont. 1 sincersly hope that all
such matters will be settled (o confirence and without the need of osing
tha strike power,"

Decentrallzgation of rallroad labor organizations and a return to the
“normnley’’ which obtalned before the eight-hour fght and the perfod of
Government control are in part the followlog of 4 drift which began early
this year, but ore also & direet result of the shopmen’s strike, That strike
cleared the alr, taught Both unlons and railrosd managers that strikes and
Goyernment Interferonce (i strikes was costly, Mr. Lée explained, and
brought to both sides the question: “'We got along for a good many years,
always finding eome way out of our difficulties; why ean't we do it agnin "
“The first sign of a break-up I the Bly Four came as the resalt of 4 diverg-
ence In policy last October when strike orders wers sent Lo all four brother-
hoods and the Switchmen's Union and Iater rescloded.,

During the shopmen's strike a break between the two groups of Lrother-
hiood leaders oocurred when Mr. Loe differed with the policy of the engineers
and flremon’s aporadic walkouts. Mr, Lee Insisted that tralnmen should
\nat walk out unless a strike was properly authorized. The englneers and
firemen’s chiefs Instructed thelr men that thoy could stay ut home If equip-
menb was dangorous or armed guards threatened thefr safoty.

Rallroad workers have not yet won all the concesslons in rallroad opera-
tions they nro eatitled to, Mr. Lee sald.

“Men past thirty years of age are virtually barred from gotting jobs on a
rallroad,” be sald, “*If thoy lose their jobs nfter that sgo they are out of
the rallrond business.

"Wo have no Federsl or State compensation laws to provide for the
injured. One of tho blg nesds of the future Is some plan for earing for the
widows and orphans, as well as the man himself that s worn out in the
service. Thera must be ample provision made for the rallroad Worker who
is past his period of usifulvess. Bt s far as possille we hope to obtaln
these things through conferences and through legislation.'”

COUNSEL FOR SHOPMEN'S UNTON FILES ANSWER
TO GOVERNMENT'S INJUNCTION SUIT.

Hearing on the Government application for a permanent
injunction against the striking railway shop crafts will got
under way early in November, Judge James H. Wilkinson
indicated on Oct. 6 when attorneys for the shopmen filed
their answer to Attorney-General Daugherty's bill. The
Court gave the Government’s attorneys until Oot. 12 (o
study the answe-, which d nied all the Government allega-
tions and sets up the defense that the men were driven to
striking by the acts of the railrond executives and that the
strike is in fact a lockout. Blackburn Esterline, Assistant
Solicitor-General, notified the Courf that the prosesution
will ask for the appointment of a special examiner to taka
tostimony from witnesses who are seaftered throughout the
country.

CHICAGO ROCK ISLAND RENEWS WORKING
AGREEMENT WITH ENGINEERS.

The Chicago Rock Island & Pacific Railway Co. renewed
on Oet. 7 for one year its wage, working rules and conditions
agreements with its enginears—the first road in the West
to do so. Incidentally, the Brotherhood of Locomotive
Engineers and Locomotive Firemen and Enginemen must
sign such agreements individually with the railroads, as
the sommittee representing the Western Managers’ Asso-
ciation has disbanded. With the Rock Island renewing
its contracts with the train services, the road, under the
agreement, and the Brotherhoods will withdraw all disputes
now pending before the Railroad Labor Board. A similar
stipulation was agreed upon by the Westorn roads and the
trainmen and conduetors.

FURTHER SETTLEMENTS IN THE SHOPMEN'S
STRIKE.

Agreements with the managements of the Gulf Coast
Lines, the Texas & Midland, the Houston Belt & Map
minal and the Utah Railway Co. have been sig od by rep-
resentatives of the striking shop crafts, bringing the tota]
number of roads in the strike settlement to approximately
90, John Sentt, Secretary of the shop crafts organization,
anpounced on Oct. 11. A new Shop Crafts Association
Agreement, “which is more favorable than the national
agreement or rules of the Labor Board,"” has beon complated
on the ElI Paso & Southwestern Railway System, and
schedules of wages, rulées and working conditions have been
signed, it was announced on Oef. 6 by the company. In
making the announcement the company explained;

"The agreement was completed on Oct. 4 nnd 13 effectivis as of Oct, 1 1929,
The hack shops opensd on last Monday, and the camp for commissarying
and lodglog shopnten was discontinued on 8ept. 0. We have now a com-
plote force In pur shops, The settlement Is along the lnes of that of the
Union [Maciffe System.

The E1 Pasn & Southwestern System has also entered into nn agrermont
with the condictors and tralnmen, effective Oct. 3, continiing presont raves
of pay and rules and working conditions watll Oot. 31 1925, The settle-
ment provides that ail questions as to wages and working conditlons now
before the Lahor Bourd, submitted by either purty, are to be withdrawn,

PRESIDENT HARDING APPOINTS FACT FINDING
COAL COMMISSION.

Appointment of the Fact Finding Commission to investi-
gite the coal industry, as provided in recenl logislation
adopted by Congress following the nation-wide miners’
strike, was announced by President Harding on Oot. 10,
The Commission, which consists of seven men, will study
the conl situation in all its agpeets and make recommenda-
tions to Congress which may serve to bring about legisla-
tion to provent recurrent labor froubles in the coal fields.
The appointees are:

John Hays Hammend, engincer,

Thomas Riley Marshall, former Viee-Presldent of the United States,

Judge Ssomeel Alschuler of Chilcago, p Unlted Stales Circult Judge who
has acted ns an arbitrator in recent labor disputes,

Clark Howell, edotlc of the “Atlanta Constitution.™

George Ot 8mith, Director of the United States Geological Burvey, re-
garded as an authority on the economic und labor problems conneeted with

the coal fndustry. - ¥
Dr. Edward T. Duevine of New York, a writer on social and ecovomien)

questions.
Charles P. Nelll of Ilineis, former Commissioner of Labor.

Accompanying the White House snnouncement were
brief sketehes of the Commissioners, three of whom are
Demoerats.

The Fast Finding Coal Commission will hold its organiza-
tion meeting in Washington Oecf. 18, it was announced
on Oct. 13 at the White House. The understanding iy
that John Hays Hammond will be eleeted Chairman and
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that the Committes plans to proceed speedily with its
worlk.

Bituminous eoal operators of the country in the mem-
bership of the National Coal Association expressod fhem-
selves at a meeting of the board of directors of the asso-
cintion at Cleveland on Oct. 11 as anxious to co-operaie
in every helpful way with the Faet Finding Coal Com-
mission, as appointed by President Harding. The oper-
ators in the National Coal Association's membership desira
that all the essential facts perlaining to the bituminous
industry be laid before the Commission and before the
publie.

PENNSYLVANIA RR. REMOVES FREIGHT EMBARGO.

The embargo on non-gssential freight established by
the Pennsvlvania RR. on Sept. 28 was removed on Oot.
12. The announcement of the road's action said the
results accomplished in the past week in the movement
of freicht had been so satisfactory that it was possible
to modify the restrietions. These modifications allow
virtnally unrestricted service within three of the operating
regions and unrestricted west-bound service from all regions.
They also remove all restrictions on west-hound SArvice
as far as the Pennsylvania System territory is coneerned.
The statement said:

While the original embaree on non-essentlal commaodities originating on
the Peannsylvania System Lines will be canceled on Ocg. 12, the following
meastres will thereafter be talken to extend the service to the shippers
nnd consumers in the territory seeved by this rallroad, and at the same time
continua to provide for (be prompt, uninterrupted movement of ausentinls:

1. All westbound freight originating on the Penpsylvania RR. will bo
accaptod and muved subject only to restrictions which may be placed by
connecting rallroacls,

2. All frelght orlginating n the Eastern, Southwestern or Northwestern
regions, and destined for points within those respective reglons, will be
aceopted and moved without any restrictions.

3. Frelght originating in the Southwestern and Northw estern reglons, and
desiined to polnts on or beyond the lines of the rallrosd east of Columbus,
Crestline or Manstield, will be limited to food for human consumption, feed
for live stock, live stock, perishable products, mine supplies, medicines,
fertillzers, seeds, newsprint paper, coal, coke, and other fuel, petroleum
and its products, surgical Instraments, ore, grain, food containers, fire brick,
fire elay, limestone, dolomite. ganlstor, fluorspar, magdolitn, kondymag
for furnnce use, and company sapplies when consigned to an officer of the
Pennsylvania System,

4. Freight originating In the central region, and destined to points on o
bayond the Pennsylvania lines, which Inyolyes a movemont nertheast or
sonth, also will be limited to those commodities. Freight fnvolving move-
ment west will not be restricted.

SECRETARY OF AGRICULTURE WALLACE DECLA R@S

FREIGHT RATES ON FARM PRODUCTS MUST BE

LOWERED.

The question of freight rates on agrienltural products
was dealt with by Seerotary of Agriculture Wallace in an
address deliverad Defore a muss meeting of farmers and hlfsl-
ness men at Davenport, Iowa, on Oct 4 during a diseussion
of the agricultural situation. Secratary Wallace declarad
that “freight rates on farm products must be brought down
without in sny way impairing the efficiency of the {rans-
portation service.' In part he had the following to say:

Onn of the hpavy bhurdens which the farmer has been forced to carry Bt
a thme when he was least able to carry it has been the large increase in frofight
rates. In 1920 feeight rates on many of the more tmportant farm crops
wore almost dounble what they were before the wir, ‘Theso {ncreased mtes
not only lmposed u grievous Moanelal burden but in many Cases narrowed
the market for erops which were not worth enough to carry thé frelght
Fate to distant nuarkets. At the same time, the Increased rates on tho
things the farmer had to buy added to lils cost of living and the cost of pro-
duction by just that much, Had prices of farm craps remained at tho 1019
and oarly 1020 Javels, the igher freight Tates could have been pald with-
out Ineconvience, A freight rate of twenty-five ceats o bushel when corn
ts selling for 81 75 o bushel Is nota serlous matter, but a tyenty-five cont
Tate on fifty cent sorn fs rulnation. During 1921 the influence of tha
Adminlstration was exorted o every propet way to bring about a reduction
In frelght rates on farm crops, and & number of Important reductions were
socured. Rates aro silll altogother too high, howover, with rolation to
seillng value of erops, and further substantial reductions. nuist come in
the noar future,

This rallroad quastion is exceedingly complox snd diftienlt, When the
Fedura! Government took over the rosds (6 was on the perecmunt that in
addition to proper mal riee they should be pssured of carnings equal to
the average of the three years, June 30 1014, to June 30 1017, Costs of
operation ware lncreasing steadily anl the Government advanced both l\nm_-
enger and frolght rates,  But materlals, and espeeinlly wages Jontinued to
advanes, the Iatter with Government assent and even enrouragement.
Infguitous working sgresments aod shop rules which reduced labor output
were accopted, The result wus that rallroad costs of operation increased
far mare than ralirond receipts.  During this period practically everything
shipped was sollirg 4t o prics high enough to have carriod a correspondingly
high frelght tate. Good business administration would have provided for
rallroad Income during those prosperous times large énongh to meot tho
Government contraot and yould thus have sayved tha hundreds of milllons
which tho Gayernment, aftirward hat to pay. Also it should have made It
possible for a prompt reductlon in rates whan the prices of farm crops mado
It necossary.

The urgent demand by Furmers for large reductlons in fralght rates bhave
led somo people to think that If the farmers conid have thelr way thoy
would piit rates so low that the roads cauld not possibly operate. Nothing
oould be furthor from the truth,  ‘The farmer {s almost wholly dependent on
the raltrond for the movemant of lils surplus crops and live stock, Much

agricultural frefght is perishable and must have expedited movement.  Tha
farmer, therofors, has a direct interest in efficiont rallrond operation an.
knows that the roads must be permitted to charge pnough to cover all
proper costs of operation and epough In addition to give a falr return
upon the money fnvested and thus keep capital in the business. Neither
does the former want Government operation of the railroads. He had
enough of that in his three years” oxperience to satisfy him for all time.
He will naver forget tho losses, both direch and Indiret, which he sufferad
because he cauld not ship when hls staff was ready for market, and hocguse
of bad service.

Novertheless, freight rates on farm crops and live stock must come davwn,
With present prices for his crops and with probable prices for the next year
or Fo the farmer simply canbot afford to pay the present rates. They are
out of all proportion to the pay he gets for what he grows.

The distortion betwesn thi freight revenue recelved by the raflroads and
tha prices for tho principal farm crops in the year 1821 ean be ilusirated in
this way: In 1913 the average amount the rallroads received for hauling o
ton of frelght one mile would buy 1.4 bushels of corn in Tewa: In 1021 1he
revenus recolved by the railroads for hauling s ton of frolght one mile would
buy 4.1 bushels of corn in Towa. In 1913 this revenuo per ton mile wonld
buy one bushel of wheat In North Dakots; in 1821, 1 1 bushel, In 18913,
6.1 pounds of cotton In Texas; in 1921, 10.5 pounds. In 1013, 10 pounds
of hogs in Nobraska;in 1021, 18 pounds. Tn 1913, 1 bushel of patatoes in
New Yorlk: In 1921, 1.5 bushel. 1n 1913, 14 pounds of shetp in Wyoming;
It 1921, 22 pounds, 1o 1913, 2.1 bushels of oats 1o Mlinols; in 1621, 3.9
hushels. In 1913, 3.1 pounds of butter in Missour!; in 1921, 4 pounds.

Tt would not bo falr to hssumn from what T have just sald that the in~
cronsed purchasing power of the fealght revenue represented profit to tho
railroad, On the contrary, rallroad cost of operation inereased even moro
rapldly than rallroad receipts. Apparenily the largest Item in the In-
creased cost of rallread operntion was composed of the advanced wages
given rallroad employees. It 1s Interesting to compare the purchasing
power of the average yearly earnings of raflrond smployees In the vear 1021,
expressed in terms of farm products. Taldng the average yearly carnings
of rallrond employees, we find that In 1913 the yearly wage would buy
1,402 bushels of corn {n Towa, and in 1921 4,112 boshéls. It would buy
1,028 bushels of wheat in North Dakota ln 1913; in 1921, 1,466 bushols.
In 1013 It would buy 6,440 pounds of cotton in Texas; and in 1921, 13,034
pounds. It would buy in 1913, 102 hundredwelght of hogs in Nebraska;
and in 1921, 237 hundredweight, It would buy 148 hundredwelght of
sheep in Wyoming In 1913) and in 1921, 206 hundredwelght, In 1913 it
waonld buy 1,087 bushels of potatoes In New York: fn 1021, 1,916 bushels.
In 1913, 2,174 bushels of oats in Nlnols; in 1921, 5,100 bushels. In 1013,
3.309 pounds of butter in Missourd; in 1921, 5,285 pounds.

A hoperul sign which points taward the possibility of reductions in rail-
road rates is the gradual reduction in the part wages contribute to the total
vperatng cost.  Apparently, the rallroads are making steady progress in
the reduction of these costs, and should, thirefore, be able soon to make
substantial reductions in freight rates on farm products.

In considering the matter of freight rates of agricultural products there
are two things which should always be kept in mind. PFirst, that the cost
of transportation is essentially a part of the cout of prodoction, so far as
agriculture is concerned, and any increase in transportation costs must
comé out of the price the farmer recelves,  In this the farmer Is at o disad-
vantage with the manufacturer, the jobber or the retaller, all of whom
as a rule are able to add ineressed transportation costs to the price they
get from tlie buyer and who are, therofare, laterested not so much in tha
freight charge proper, but (n being assured that the frolght chiarge, whatever
It may be, places tham at no disadvantage in meeting competitors.  Second,
our business and Industrial 11fe has been bullt up on a systom of relatively
low railroad rates M agricultural crops, designed to encourage thelr move-
ment aver long distances to industria) and business centres. A sudden
reversal of {his theory of rate-making results in great economic injustice,
from which the farmers are suffering now, and [f persisted in will keep us in
a state of confusion and agricultural and business uncertalnty for a pro-
longed period, The Inerease In frefght rates by the horizontal method,
having ittle regard to the charscter of the product and to thn cconomic
effect tpon the business of the natlon; s wrong in prineiple and cannot be
continued. without baneful results to agriculture.

Frelght rates or furm products must be hrought down without Impalring
In any way the efficiency of the transportation service.

SOUTHERN RAILWAY SHAREHOLDERS EXPRESS CON=
PIDENCE IN CORPORATE MANAGEMENT OF
PROPERTY AND DECLARE FOR FREEDOM
FROM COMMISSION CONTROL.

At the annual meeting on Tuesday of this weak of the
sharehalders of the Southern Railway Co., an unusual in-
cident oceurred.  Arthur C. Graves of New Haven offered a
resolution not only veicing “complete confidence in the eor-
porate management and control of the railway lines of this
system,” but expressing the belief of the sharcholders that
“a larger degree of managerial responsibility and diseration
ghould be returned {o and vested in the President, board of
directors and officers of this company, free from the arfificial
restrictions. of Commission control,” and saying that it is to
the interests of the security holders, the employees and the
publie alike “that the initiative in all matters of operation
and management should be léft to the sound judgment and
businiess experience of the operating officars of this company.”
The resolution, which came as & pleasant surprise to the
management, was adopted by a unanimous vote. In full
it was as follows:

Resalped, That we. tho stockholders of Southern Rallway Company, In
annunl mesting assemblod, do herely take this peeasion to express our com-
pléte confidunce In the corporate management and control of the rmilway
liries of this system and of tha abillty of this rallwny company to furnish
to the commumities nnd the territory traversed by its llnos & pecper, efn-
efent and wconomical transportation system at ihe lowest possible rates
conslstent with the proper mainteoance nnd sound credit, when operited
under the mansgement of ite President, tha board of directors and e
officors, anid that to this end we beliovd a larger degree of managerial re-
sponability und diseretion should be eeturned to ond vested fn the Presi-
dent, haard of diroctors and officess of this company. froe from the srtl-
ricln) restrictions of comimission control, and further, that it 1s to the best
Interest not only of the Investing awners of these properties and vhe security
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holders, but nlso of the public and shippers in the way of ressonable rmtes,
and of the operitives In respeet of a proper standard of wage, and for a
Just settlemuent of Industrinl disputes, that the inltiative {0 all mattors of
aperation and managemeént should be lefi to the sound judgment and busi-
ness experience of the operating offleérs of this company.”

SENATOR CARAWAY FINDS ALL EUROPE “CUSSIN' '

AMERICA—COMPARES PREMIER POINCARE ToO

A PUFFED-UP VILLAGE UNDERTAKER.

A Washington Corréspondent of the New York *“Times”
obtained an interview with Senator Caraway of Arkansas
on Oet, 2 which has attracted a great deal of attention.
The Senator has just raturned from a tour of several weaks
on the Continent of Eurepe, in the course of which he
visited France, Germany, Austria, Switzerland, Czecho-
slovakia, Serbia, Jugoslayia and Italy, and he gave to the
New York “Times' correspondent whaf he said were his
“exact and unvarnished” views of the European situation.
He said that the politicians of Europe were engaged in g
propaganda, the policy of which was to blame averything
that went wrong on America. The Europeans hated one
another, but when it came to hating the United States
“they forget all local animosities and join in one grand
chorus.” France, declared Senator Caraway, had be-
aome the “spoiled child" of Europe. She enjoyed too much
“petting and acclaiming'” as the “savior of civilization,”
and had apparently delinitely arrived af the conelusion that
s0 far as the rest of the world was concerned all her debis,
past, present and future, had been canceled. Poineare,
whom he met and talked with several fimes, hie deseribed as
a “'sort of village undertaker,” who géts much more considera-
tion in the United States than is his lot in Europe. “Poin-
care,”" spid the Arkansan, “looks like Senator Ladd of
North Dakota and reminds vou of the undertaker in the
little town who pulfs np and dresses up when the time comes
to bury the village's leading citizen.” The “Times” ac-
count of the interview continues as follows:

Semator Ladd, to whom the French Premier was comparod physically,
I8, g0 for as helght is concerned, the shortest man in the Senade. e has
o Mtthe gray goatee and creates an impression of “snappiness” as he dorts
in and about the Senate.

Republicans for League.

Senator Claraway, along with his colleagues, Senators Hpencer of Mis-
soust, MeKinley of Hlinols, Ladd of Nerth Dakota and Harels of Grorgln,
called on the League of Natlons when in Switzerland, The First tlirea
are Republleans, and, with the two Democrats, comprisa the Ameriean
Senntorlal deiegatlon to the Inter-Parliamentary Ooneriss which was
recently In session in Vienna, The Leagua of Nations, said Mr. Carawny,
fayvorably impressed all of the Senators.  Melinley, ho added, was lnelined
1o wax oloquent about It, and “that,’" he added, “is out of the ordinary
for an old stand-patter ke MeKinley,"

“As o matter of fact,™ sajd Senator Caraway, "we had a hard tirne
lieeping the Republicans from joining the League right then and there,

But here is Senator Caraway's own story in the order of nareatlon:

“Lsaw n lat of things over there and T made note of most of them,
Tha sittation I8 bad and something has ta be done to stabilizo industry
or slse, in my opinion, the day will coms when we will have to o back
elther with our statesmen of else with our soldi“rs and satllors,

“And firesi of all, I will say that what impressed me most was the propa-
ganda that is being directed sgainst the United States by the pollticians
of Europe, No matter whit goes wrong they blame it all on us, and
L donot think Lexaggerate whon 1 say tha most popular pastime In Europs
g0 fur as her pollticlans are coneerned, Is whit I may describe ns ‘enssin
the United States of Americs.

“Now I think [t [s tlme for the United Stawes to do some plain talking
to Europs snid give the paoliticians aver there to understand that we are
getting o lttle tired of this propaganda which hos been so persistent that
the peopls of Burope are beginning to helleve everything thoie pallticians
say about us is true.  Our Government should Inform thess European
counlrles that as a matter of feiendship and Justliee these misrepressntations
directed agoinst ns shonld stop, Tell them to disband thelr armies,
balanee thelr budgets, tey to pay thelr debts and devote themssives more
wliole-henrtedly to the reconstruction nnd stabilization of their own sadly
afflicted eountries. Clomencesn says be s coming pyer here ta tulk
facts to us. Let's reciprocate.

France Like a Spoiled Child,

“Now as to Frince, T think thab natlon I8 right in demanding repura-
tlons and Germuny should poy. But Germany shoultd know how mieh
she has to poy and how she I8 going to do i, The great trouble with
Franee, | think, {s that she is like a spoiled child.  She has been pittoed
and acelalmed for saving civilization until she has bocome ta belleve that
it s true.

"She helieves she s entitled to all this sdulation and, this belng sq,
that she ought not to be asked fo conteibute anything to the solution
of the goneral problem, that hers Is the right ta dictate and also the rlaht
to arganize and maintaln a great army to enforee hes will, As things
now stand France (8 n living threat,

"Now o word about this man Poineacs, [ doonot t_!link he impresses
Eurape as much as he impresses us,  He looks ke Senastoe Ladd and
talks 1lke o small town undeetaker when that underfaker gets sil pulfed
up and dressed up for the purpdse of burying the village's leading citizen,

“Dne of the guestions advanced diuring the Inter-Parllanientary Congress
Was the proposal to adopt & resolution against the conseription of men
for military serviee in time of peace,  This is o matter that is nttrcting
#great deal of atdenslon in Europe and ohviously tha movement Is directed
axgalnss Franee and the grest army that cousntry |s still maintaining,

“I am nob Inclined now to talk very tiuch about the Near Eastern
situation. However, T will iy that everybody appears to know ane
thing, and that is that it was Feench 756 that almost destroyed Greeee
and brought about the situation that now vxists In that part of the world.

Austrin’s Situation Pathetic.

“You mentioned Austrin. The situation there is pathotic. It ls now
a little nation of only 6,000,000, ane-third of the Ppopuiation being in
Vienna. I€ all her farms were opersting and producing fall crops, sho
would be able to raise supplies sufficlent for only two months. Thete
is nio coal. They have, they will tell you, nothing but the water left,
and the only reason they were able to keep that was becauso there was
ng way of taking It away.

“In Germany everybody appears to be working. Thelr ficlds are tilled
like our gardens and they are al work from sup-up to dark, But the pleture
{5 not as bright. as it looks. 'They are making the display, but {3 1s the ex-
change rate that tells the story of Germany Just as It tells |t In Austrin,
When I was in Berlin you could get 2,300 marks for a dollar. The nyerago
wage of the Germao laborer was 25 conte o day. A good stenographer
earns 88 a month. The houss sorvant averages $2 a morith,

“There are no horses or cows left, that Is, T did not see any, and the
seriousness of the situation is clear when you find out that by law mills
can be given cnly to children of less than two yearsof age,  The French say
the Germans sold their cows to the Dutch to keep from turning them
ovor (0 Franee.  But 1 guess the real answer Is that they had to eat practi-
Gilly nll their cattle and horses.

*Bug it is o different story in Cikechoslovakia. That is whers they have
the cost of livlog worked out fo perfection, A taxicab for two from a rall-
road station to your hotel costs you £5. and It cost our party $68 to pay
the drayage on our bagpuge—and I am speaking in Amerlean dollars. Stag-
nation has sct In in that ceuntry.  One trouble {s that the women do all
the work. Tho wile pushes the eart and the husband, with o feather In his
hat, follows behind kowtowing to everybody he meets. Now and then
they will hitch up the family dog, but as a rule it’s the woman who does the
work while the men, so far a= I observed, do very little but talk.

Much I'mpréssed by Leagtie.

“1 nlmost forgot the League of Natlons, and I will téll about that as o
conclusion. MeKinley and the rest of us had a good look at the Leagua
machinery. and it impressed ue all. T still think it would be a wise thing if
we conld Find It pessible to join the League.  They woulil be glad to have us
on any terms. 1 take no stock In the propaganda that if we did Join the
first thing the other members would dy would be to try and borrow more
money from us, The League hias nothing to do with that,

“Somedhing must bo done, that's certaln, Stabilization is necossary ir
Europe is to be saved, and at this moment Central Europe s a wreclk,
Without question, we conld, in my opinfon, aid the League and do so with-
ovt Incurring the remotest peril to ourselves  1F Europe stopped producing
it would, in the end, very nearly destroy us Indvstrially,  They would take
ns Into the League on our own terms. At least they wanl our moral
support. .

“And when you look at tho men who are running the League you cannot
escape the admission that they are man of such high character that we could
not possible Incur any danger should we go in. I belleve the day will come
when wa will either go In or else go to Europe some other way, elther via the
statesman route or =lse with our armed forces.

w] conld not but be impressed with the sane efforta the League 1s mulking
to bring something like order ont of the exlsting European chaos. The
people of Burope take it very serfously.  'Phey consider it of grent potentinl
help. 10 we had remalned around much longer, I am sure all our Republican
members wouldl have Jolned. They were certainly impressed and most
favorablg. They may not admit it just at this season of the Yéar, but it Is
true, the same."

CHAMBER OF COMMERCE OF NEW YORK APPROVES
PROPOSAL FOR FINGERPRINTING OF ALIENS
AND CITIZENS.

The Chamber of Commerce of the State of New York has
daeclared itself in favor of the linger-printing of all citizens
and aliens in unanimously adopting on the 5th inst. a report
of a sub-committee of the Chamber's Executive Committeq
deelaring that “there is only one certain and positive cop-
reetive method' to be applied for the elimination of the evil
arising through the so-called colonization of voters—“tha
adoption of a registration system of finger-printing which
can neither be forged nor altered.” Stating that it is un-
necessary “‘to comment on the well-established value of
finger-printing in cases of a eriminal nature," the report cites
as an outstanding example of recent date “the identification
of the vietim in a murder ease within twenty-four hours
after application had been made to the Navy Department for
the examination of the finger-print records comprising 475,000
finger-prints. Inorder to overcome the practical difficulty
of educating the publie to accept a general systom of finger-
print identification, it is suggested in the report that regis-
tration by finger-print for the purpose of identification be
by law permissive in the first instance, and not mandatory,
and that insurance companies dealing in burglary insurance
will avail themselves of the opportunity so afforded to issue
policies offering a differential in rates in favor of all employers
requiring presentation and record of finger-print certificates
of identification, issued by the Government over employers
carrying on business in the present fashion. The following
is the report and resolution, submitted by the Executive
Committee, and adopted by the Chamber:

REGISTRATION.

To the Chamber of Commerce

The Sub-Committes of the Executlve Committés appolnted to cansider
the question of reglstration of eltizens and aliens by finger print in gon-
necsion with various social problems now confronting the city, Stata
and natlon, are convineed that this question must be considereg on n
much broader basts than the obvious advantages arlsing In cases of eriminal
fdentification; for example, ¢itlzens, both male and femnle, ace now required
ta reglster for eléction purposes if they are to avall themselves of tha
privilege of the franchise, which is the foundation of our democeacy,
It 8 & matter of common knowledge that onoe of too greatest abuses of
this privilege arises through the so-called colonization of voters, and the
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voting of persons who are dend or have moved away, through the eriminal
registrution by party honchmen. There §8 only one cortain nod positive
corrective method ty be applied for the elimination of this evil, and that
is througn the adoption of a reglstration system of finger printing. which
can neither be forged or altered.

The suggestion of cegisiration of immigrants is already bofore Congress
In a bill endorsed by the Secrotary of Labor, and If thasoughiy -!"}rrlt‘d
out, will doubtlegs he of great assistance to the Federal authoclties in
proventing the entry of undesirables, particularly those with n eriminal
record, The Committee, however, feels that the value of registration of
immigrants as i protective measure svould be greatly enhanced through
the complete reglsteation of citizens and allens, owing to the fact that
evasion would then be very difficult on the part of clever and dangerous
allens sent here for the purpose of spreading discontent nmong the unns-
similated elements of our population. It is felt that by means of goneral
registration, it would be possibilo to maintain the free eivenlation throughont
our country without the imposition of drastle restrictions, which may bo
called for to meet gome of the conditions which have arlsen through tho
activities of those engaged lo a program nimed at the subversion of our
Government.

The suggestion has been made, and the Committes endorses 1, that
with a system of reglstration in force, it would be possible, by proclama-
tion of the local suthuritics during such perlods as may be deemed expedient,
to roquire that all persons earry wpon thelr person their cards of ident iffea-
tion: In this way, mo annoyunce would fall apon the averago cltizen,
excepl ab s cime when all Inw-abiding persons would be called upon to
lend | their eo-operation to the local authorities in their efforts to deal
with a difficult situation.

The attention of the Committee in Its Inquiry into this question hes
been directed to the Inndequacy of the records of vital statisties Lhe uuqlfmll.
the nation: for axample, reference to the Statistical Abstract of the United
States for 1010 shows that in only 20 States of the Unlon is it possible
to procure statistics relating to births and deatns, snd in only 28 States
i5 there a record kept of deaths, Puotting the matter in another way,
in anarea nearly equal to one-half of that of the entire United States, the
Federal authorities ape deiven to s mere cstimate in regard to two of the
most vital factors beasing on sanitadion. In this conuection, it will be
obvions that If a system of fingor print regnlations were generally adopted,
casas of unfdentified lost persons, unidentified dead bedies and many
mysteries of murders and sulcldes wonld be eliminated. )

It 15, of course, unnecessary for the Committee to conauent of the
wetl-established value of fnger printing In cases of a criminal nature.
An outstanding example of resent date Is the Identification of the vietim
in o murder case within twenty-four hours after appli mtion Tnd been
made to the Navy Department for the éxamination of the finges print
records, comprising 475,000 finger prints,

In order to pyereome the practleal difficuliy of educating the public
to nccept o general system of finger print ideniification, to which, ns a
mattar of fact, the Comuiittes can gee no valld reason upon which any
honest man, after due thought, can base objection, 1t Is suggested that
registration for the purpose of identification by finger print be pormissive
in the first Instance and not mandatory, and it is the opinoin of the Com-
mittee that should this provision be carried into effect by law, all insurance
companies dealing in hurglary insurance will avail thomsclves of the
apportunity so afforded to issue policies offering a differctnial in rates
in favor of nll employers requiring the presentation and record of finger
print certificates of fdentification lssued by the Government, oyer those
employers who carry on thelr business in the present rashion, If an
Hlustration of tho advantages attending such aetion Is needed the Cm.“i
mittes polnts to the fact that 1t is stated in the press that out of 150 newly
appointed employees in the Post Offfce In New Yorl, 40 werd subsequently
discovered to have a criminal pecord, snd as o result of this investigation,
an order has been issued by the Post Office Department for the finger
printing of all the present gtafr in this district. Finally to bankers the
advantiges of parmissive finger printing by which the fdentity of thelr
cllents eould bo definitely established is too obvious to require detailad
elucidation, but it may be pointed out that the merit of this systent APPEATS
particalarly pronounced in the ease of Issning letters of crodit. 3

In conelusion, the Committes desires ta poiut fo fhe fact that in l]:ﬂ
opinion, the diffienity in the adminisieation of the law relating to the
arrying of concealed weapons In fhis State, has been fiot so much In
the number of weapons possessed by an Individual, as from the elreum-
staces, that tho authoritics have no sdequate means of checking the
ldentity of the porson who may bear o card issued in acoordsuce With
the law. In other words, in the regulation of the sale of firearms, the
Committes feels that instead of golng to the lengths cutlined in the bill
introduced in Congress by Senator Shields, 1t would be beiter to deal
with this question slong the lines of identification of citizens and allens,
rather than by the fmposition of an Act which will prove practically “;‘lﬂ'{*
forceablo as regards the criminal, and most frksomo in respect to Miw=
ablding eitizens who have a real need of a meuns of self-protection for
their 2

Mg baion grmnt nrRs DAVID T. WARDEN, Chairman
LEONOR ¥F. LOREE
WILLIAM McCARROLL
Suh-Committee.

The Executive Committea approves the report of its Hub—(.'ummirltm
on Reglstration and respectfully recommends fo the Chamber the adoption
of the fallowing resolution: T,

Resolped, That the Chamber of Commercs of the State of New York ap-
Proves the above Report on Registration and the Executive Commlittee of
the Chamber is heroby authorized to endorse snd assist, s0 far as "“‘—W_
bo practicable, any movement of the Federal or other public authorities
having ss its object the promotion of a plan for general registration and
finger printing of all citizens and allens e |

Attest: CHARLES T. GWYNNE, Secrotary.

New York, Oct, 5 1022, X

In reporting opposition to the proposal whmhl ldo\[o[opu'tll atb
the meating on t]m 5th inst., the New York “Tribune™ of
the 6Gth inst. said:

Louls F. Dodd, former Mayor of Montelair, N. 1., opposed the action
on this report, saying that it should be given further consideration and that
it Involved n vast expenditure of money when cconomy Was the slogan.
This opinion ho shared with others at the meeting, Wililam MeCarrall,
in reply, said that thesources which have been spreading discontent through
out the country “must be found, and there is no quicker, safer and maora
¢conomic way to do so than by national reglstration of finger prints. The
Amerlean nttitude 15 to procrastinate and constantly put off such protective
mfasures untll & groat emergency oxists.'”

Tho Chamber discussed at length the report of 4 speoial committee which
investigated the Chicago and Cloveland crime coramission bureaus, With a
view toward establishing a similar organization in New York, The crime
bureaus In Chicago and Cleveland are malotalned by public subseription
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and supervise the work of the police in the detection and prosecution of
erlminals. Darwin P. Kingsley, Chalrman of the committee, found that
thore was no emergency existing in New York which the police and prosecut-
ing authoritics were unabla to bandle.

The Chamber nevertheless adopted the report calling for the establish-
ment of a erime comnilssion bureau here.  Joseph M. Price sald be regrettod
that the committee had not investigated the Police Department, which, he
fald, ""has always beon tho football of politics.”

“An pdministration ks usunlly made or broken by the efficiency of the
polles,'” continued Mr. Price. It is time that the Police Department
should be talken out of politics, just as the Board of Educstion was taken
out of politics some years ago.”

Mr. Kingsley saldl that the cost of establishing a bureau such ns exists in
Cloveland and Chicago would be prohibitive in a city like New York. and
added that the Chamber of Commerce never Intended to investigate the
Polico Department. *'Our purpose,' Mr, ingsley said, "is to holp the
police, not to damn them. The palice forea is not broken down and there
is no leellthood, in my opinfon, that it will break down.'

BUYING POWER OF FARM PRODUCTS SHOWS DE-
OREASE SINOE MARCH.

The index number of the purchasing power of farm prod-
ucts for June, expressed in terms of commodities farmers
buy, at T2% of the 1913 base of 100%. 'This represents a de-
crease of 4 points in the index number since March, when
the number expressing the buying power of farm produets in
terms of other products was 76% of the 1912 base, The
U. 8. Department of Agriculture, in anpouncing this under
date of July 24, said:

The current year began with an increased purchasing power of farm pro
ducts with the low-water mark reachod In November and December, 1021
the indot number expressing the buying power of farm products standing
at 5% for January compared with 627 for the preceding two months.

By February, this buying power had Inereased to 7195 of the 1918 base,
and by March to 76%. 'This Incronse was caused by the fict tnat the prices
of farm products {ncreased from December, 1921, to March, 1922, in greater
degres than the wholesale prices of commodities farmers buy.

Sinee March, however, these two price movements relatively changed
places and the prices of furm products Incressed from March to Juns io
less degroo than the prices of commaodities farmers buy.

I'ies docline since March In the purchasing power of farm products has
beon gradual, the Index number having been 759 of the 1913 base for April,
T3% for May and 729 for June.

In the accompanylug table the combination index numbér of the price
of the princlpal erops and live stock based on pries rocords of the United
States Department of Agriculture is related to the wholesale-price index
number of the Department of Labor from which products and food items
bave heen omitted.

The wholesale-price Index of the Deparfment of Labor has been placed
on a new basls sinee Index numbers representing the buying power of farm
products were publisned by the Uniten States Department of Agriculiure
last May. This nocessitated a restatement of the index numbers ndagited
from the Department of Labor and of thosa expressing the buying power of
farm products, This restatemient appears in the accompanylng table,
INDEX NUMBERS OF PRICE A:fé)'?l?\' ING POWER OF FARM PRODUCTS

(L8108 = 100).
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FARM POPULATION OF THE UNITED STATES IN
1920 209, OF TOTAL POPULATION.

The Department of Commerce announced on July 17
that, according to the Fourteenth Decennial Census, the
farm population of the United States on Jan, 1 1920 was
31,614,260, or 20.99 of the total population of the country
on that date. Of this numhber 31,358,640 were enumerated
in rural ferritory and 255,629 on farms located within the
limits of cities and other incorporated pluces having 2,500
inhabitants of more. The Department states that the Census
definition of a farm extends somewhat beyond fhe ordinary
meaning of the term in that it includes any fruit or market
garden, poultry yard, dairy or apiary which either yielded
8250 worth of products in 1919 or required for its operation
the continuous services of at least one person during that
year. The farm population comprises both farm operators
and farm laborers and their families; ineluding farm laborers
and their families not actually living on farms but not living
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in incorporated places. In its further advices in r,hc mam-w

the Deépartment says:

Since the rursl population as defined In tho Cenfus Includes incorporate
citles, villages, &¢., haying fewer than 2,500 inhabltants, unincorpornted
hamlets, minlug reglons nnd other areas not devoted to agriculturo, It is
o surprising to find that only 619% of the total rursl population as thus
definod [s farm population, and that while nearly one-half of the Inhabltants
of tha United States are rueal residents anly about three-tenths are Hying
oo Tarms,

Tha Census of 1120 was thi first at which the population living on farms
was tabulated separately from the rural population as. o whele, and there-
fors no comparitive flgures for earlier censu ciun be given,

The proportion which the farm population formed of the total in the in-
dividual States ranged from 71% in Mississippl to 2.5% in Rhode Ixland
In |1 States—Mlisslssippl, Arkansas, South Cuarolloa, North Dakota.
North Carolina, Georgia, Alabamna, SBouth Dakots, Tennessee, Kentue ly
and Oklnhoma—the population lving on farms constituted more than half
the tatal.  On the other hand, in 15 Stutes—Rhbade Island, Massnchusotts,
Now Jorsey, Connecticut, New York, Pentsylvania, Oalifornla, Winols,
Now Hampshire, Maryland, Ohla, Nevada, W ashington, Delaware and
Miehlgan—tho farm population formed less than one-fourth of the total.
In genersl, tl ¢ smallest proportions of farm population are found in the
northisastern Statiss—that ls, the States lying north of the Ohio and Potomac
Rivers and east of the Misslssippl—and in the Pacilie Coast States,

Tha percentage which the farm population formed of the entire rural
papulation of the several States In 1020 also shows i wide range, from 20.1
It New Jorsey to 51.8 in Mississlppl.  Tn 16 States—New Jersey, Cannectd-
cut, Nevada, Pennsylvanin, Massachusetts, Rhode Tsland, Now Hampshiro
Maine, Arizona, West Vieginig, Now York, Cullfornla, Florida, Washing-
ton, Maryland and Wyoming—the farm population constituted less thian
half tho total rural population,

In aetual pumbers the Iargest farm population for any State, 2,277,773,
was reported for Texus. The smallest, 15,136, is shown for Rhade Island.
in which Btate the proportion which the farm population formed of the
total, 2.5%  is alsp the smallest shown for any State.  Tn 14 States—Texas,
Georgin, North Carolina, Alabama, HKentucky, Tennessee, Mississippl,
Missdurl, Arleansas, Ohlo, [Minols, South Carelina, Virginia and Oklaboma
—the furm population in 1020 pumbered more than o milllon: but nelther
New York nor Pennsylynnla, which outranl all other States in total popu-
Intlon, appears In Lhls st

The table which follows gives statlstics for the populatlon reported as
living on farms in 1020 by divisions and Statos;

FARM POPULATION, mr GEOGRAPHIC DIVISIONS AND STATES—1020
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CENSUS SHOWING OF MOTHER TONGUE OF FORBIGN
WHITEH STOOK IN POPULATION OF N. Y. 0ITY,
Besides the pereentage of foreign white population of New
York City (to which we have referred elsewhere) the
Department of Comerce nt Washington has also made pul-
lic complete data relative to the mother tongue of those
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mllmlml in the foreign white stock
cording to the censug of 1920, the
number of persons included in the forelzn white stock of
New York City whose mother tongoe was reported as BEnelish
or Celtic (including Irish, Scoteh, Welsh and Manx, prac-
tically all of whom were Bnglish speaking) deereased from
004,080 in 1910 to 80T A52 in 1920, the rate of decrease be-
ing 7%, and the number of white persons of German mother
tongzue declined during the same period from 820,041 ta G00,-
780, a decrease of 15.8%; while for all other important lin-
guistic stocks Increases are shown, some of them af very
high rates. In particolar, the group reporting Ttalinn as the
mother tongue, increased from 546,683 to 808,048, or at the
rite of 46,99 ; the Russian increased from 27,155 to 221153,
or at the rate of T144%, and the Polish, from 112874 (o 161,-

310, or at the rate of 43.5%. The following information

also comes from the Department :

By “foreign white stock™ 18 meant tho total foralgn-born white popula-
tinn plus the natlve white population having one or both parents forejgn
born. The terni “mother tongue'” refers to the language oft customar sy
speech dn the homes of the imnigrants before coming to this country.
Forelgn-born persons are classified aecording to thelr own mother tongue,
while nutives of forelgn or nixed parentage ara classified according to ths
mother tongus of the forsign parents,

Between 1010 and 1920 the proporiions which certaln important lin-
guistic groups formed of the toial forcign white stock declioned as follows:
Yiddlsh and Hebrew, from 22,05 in 1910 to 229 In 1920; English and
Coltle, from 25.75 to 20.9%; German, from 21,95 to 16.1%. Neirly
all the other mothes tongues (Including those of numerical Importance in
the eley of New' York) showed [nereases,

Named in tha order of tholr nunierical impeortance, the lesding mother
tomgues represented in the forelgn white stock of New York Oty in 1020
were iz follows: Yiddtal and Hebrow, 040,139; English and Celtie, 807 452;
Itallan, S03.048; Gernian, 690,789; Russian, 221,153; Polish, 161,310,
These slx mother tongues represented 3,719,801, or 86.6%, of the 4,204,629
persons constituting the forelgn white stock of New York Clty as antimer-
ated in 1020,

The table below shows for 1020 and 1910 the distribution of the furelzn
white stock in New York Cley aceordlng to mother tongue and gives in
addition, for 1020 alone, separdte Migures for the forelen-barn whites and
native whites of forelign or mixed parentagol

FOREIGN WHITE STOCK IN NEW YORK CITY BY MOTHER TONGUE:
1020 AND 1010.
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Seandinavian.. .
Latin and Greek .
Slavie and Lettie..
Unelpssified ., .
Unkpowi orm

mother tongue

Engllsh and Celtle. .- .| 807,452] 064,036
Germanies

erman 690,780 820,041
E';‘url'f]"n nnd Frisian_ . 0,432 B18
Flamlsh 2,082 1,038

v navian:
geancnd a0,017| 57,375
40.220] 32820
14,545 12,608

800,048

—t3

[yt
L =2 3D

105,229
104,518

B72,408

443,002
4,276
513
24,728
11,038
5,500

lll‘.l 858

30, 060
50,035
106,341

n

=
2
=
=
-1
|
-3
=

L]

1
o=

To=
B =
=)
e

g

WD
A

CoTS -

410,552
41,4358
10,047

A

10,232
11,350

113} ‘inl

-
SoTS~® SO~
=

e

19,540

RS, 844
20,868
10,705
124,.‘;55

ook
Buw:p and Lettie:
Pollall .. —csusssn—e

=itk b Dea Db

Ruthenian -

Elovenlan

Surbo-Croatlan .

Bulgarian. .-« ooax

Slavie, not an"ll’lnl ¢

Lithyanian & Lettish
Vigclnssiffed:

¥ iddish and Hobrew.

Magyur

Flunlsh: ..

SFSocono=s

1
0,536

O16,080,
45,833
04

b,573
430,050
30,742
3,300
847
2,408
LT
14
d g 5s
1,190 15,4 Gll =040 a: 603

0 mised mother

TOTRUR ©. . omeeweel 1042180 54,448 24" 17 617 104.215

* Includes persons having mu_- parent oatlye, the other forelien born,

b Less than onestenth of

© Wendlsh only lu 1920; cemnlu other Slavio languages laeladed tn 1610,

d Per cent pol sliown whera base (8 Ima then 1040

& The term “of mbxed mother tongue' refers to natlves whoee torelgn-born phrenta
were reported ag of ditferent mothier Longues.

1
168,400
D40,138

"

SoC oD

il =titen =

Hyrian and Arabl
Turklsh —.
Albanian -
Allother_.
Unknowi c ceewemam

2,320

1
22

173.6
d

=gt

ANNUAL CONVENTION OF INVESTML‘NT BANKERS
ASSOCIATION OF AMERICA.

The Investment Bankers Association of Ameriea, which has
been in session at Del Monte, Cal,, this week, adopted by a
unanimous vote of the members on the 11th inst., & resoly-
tion presented by its committes on Government bonds, J. R.
Edwards, Chairman, saying in part:

Hecause of objections on the part of the Unlted States Treasury Dopart-

ment, and becanse of the unanimous judgment of the membors of the Gaye
ernment bond committes of the Investinent Bankers Association, all M-
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bers of tho Assoclation aro horeby requested to refrain from any campalgos
conducted cither by public appeal, cireulars, ndvertisements, or the concerted
actlon on the part of salesmen, which bave for thelr purpose the induce-
ment of owners of. Government scurities lo exchange sume for other forms
of lrvestment.

Also that all mombers of this Association are urged to use all possiblo
influencs in cansing othoers to refraln from using similar campaigns.,

The Convention was brought to a close on the 12th inst.
when John A. Prescatt, of Prescott & Snider, Kansas City,
was elected President suceceding Howard F. Beebe, of
Harris, Forbes & Co. In his opening address to the Con-
vention on the 9th inst. President Beebe made a special plea
for greater economy in publie affairs and eaution on the part
of the taxpayers in voting bonds under the guise of *“‘special
funds:” The delegates were congratulated on the '‘satis-
factory changes which have ocourred in tha last twelve months
in the cost of loans for the financing of necessary activities.”
Discussing the outlook for the transportation anterprises
of the country, Mr. Beche saw indications of an improved
understanding on the part of the publie of the great service
rendered by the railways and with fthe knowledge that
adequate and efficient transportation facilities cannot ba
had without reasonable rates it ought to be possible to secure
the necessary rate changes fo re-sstablish railroad credit.
President Harding was commended for his “honesty of pur-
pose and political ecourage’ in his stand on the bonus.

The delegates after & Sunday spent on golf links and in
motor drives assembled early to hear the welecome of the State
delivered by Paul Shoup, President of the Associated Oil Co.
and Vice-President of the Southern Pacif ¢ Ry. Mr. Shoup,
who #poke instead of President William S, Sprouls of the
railway, who was unable to be present, declared that the
Eastern field men would see that California has unlimited
resources to offer for legitimate development and that
certain of its publie service and other quasi publie corpora~
tion issues wero among the ehoicest investmonts now known.
“There was a time when people came to Californin for the
purpose of digging out gold and taling it back to other
countries for development of those countries. Now fthe
tables are reversed and the wealth of the nation is seeking
opportunity to develop California.”” An amendment to
paragraph 5 of the By-Laws authorizing the Board of

Gavernors to permit the use of the name of the association
on letter heads or advertising of members, proposed by
Secretary John R. Fenton, was adopted. The change will
further strengthen the value of membership in the Associa-

tion and act as a protection to the public. Mr, Fenton
pointed ount that the Association has not reached the state
where the name of the Association will guarantee the dealings
of all its membership with the publie, but the change is a
long step toward high ethics in the sale of securities.

Mueh of the second day’s session, on the 10th inst., was
given over to a diseussion of the public utility situation,
In the course of the diseussion relative to the junior financing
of public utilitiess Henry 1. Hayes of Stone & Waebster,
Cyrus Peirce of San Francisco, Lawrence Chamberlain of
New York and Mr. Allen of Allen & Co. of Chicago took a
prominent part. Mr. Hayes declared that the provision of
a surplus to gnard against lean years, approved by State
regulation, would pave the way for a confidence in many
junior bonds that does not now exist. Mr. Peirce said that
if guch o reservoir were established, to be drawn upon for
dividends and interest in lean years, it would do away with
the argument that municipal ownership peopla put forth
of ability to borrow money at lower rates. The rate of
money was ohviously governed by the risk to the investor.
Reducing this risk by the creation of an emergency sm‘lﬁl_l’3
under State authorization and regulation, it was asserted,
would mean the strengthening of this elass of securiliesf and
lend greater protection to the investor. W. Raoss of Chicago
related the experienco of Cleveland, where a revolving fund
of $400,000 was created to provide for “lean times,” When
this fund dropped helow, its rates were raised to replerish it.
The thing wes elastio but the principle was sound,de-
clared Mr. Ross.

Charges mado in some quarters that railroads in the United
States are over-capitalized are rvefuted by the results £0
far attained in the work of Federal valuation of carrier
properties, according to the report of the committea on
railroad securities of the Inmvestment Bankers Association
of Amarien, presentod at the Convention. Tho cammittes,
of which Pierpont V. Davis, Vice-Prosident of the National
City Co. of New York, is the Chairman, emphasized strongly
the great importance of Federal valuation as an aid in the
réstoration of the credit standing of the railroads of the
country.
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In his réport on Publie Service Securities, Chairman
Jdohn A. Prescott embodied a late-hour addition commitfing
the Investment Bankers’ Convention to State regulation
as a necessity to proteeting the investors. In part it said:

It therefare hecomes obyvious that If a cash corparation ls provinted
It times of peace from accumulating o eash reserve |t most be protected
from the raids of uncontroilod eompetitors, 'The power (o restriet,
vested In the hande of State authorities, lmposes npon such authorities
the necessity and obligatlon to protect the corporation and it 15 ohvious
that this protection is essontial to the public intorest.

The protection, however, mnst not be carried to the point wheee the
uftlicy becomes indifferent to the public lnterest. 1t must be kept efficient
through foar of eompetition In the event of fallure to malntain s service.
It has been determined that the best mothod of protecting the company
from this destructive competition is for a State rogulatary board to duter-
mine when and under what conditfons ttility servies shall be extended Into
evaory glven territory and to fssue or doecline to jssuea certificate offpulitic
necesslty or convenlence!” which {8 a requisite to the convenienco Of such
extonsions. In visw of the large amounts of now eapital required for
additlons and extension of facilitics to provide for normal growth and
the increased domands of vatlous commumities for pew utllity service,
this committee feels that any efforts which might result in roverting to
discarded theories of competition in the public utility business, would be
destructive to the confidence that has been built up among investors
In public utilties securltes and could not be pther than barmful and
expensive to both investars and the public served.

Following the report of the Commission on Municipal
Securities by Lyman E. Wakefield, the lafter offered a
resolution that the maturity of debts of States and cities
chould be limited to a **Reasonable lifa for which the improve-
ments are contracted and that the taxation should provide
for the payment of interest and principal during the life of
the obligations.”

The proposed initiative water and power act authorizing
the State of California to issue bonds to the amount of $500,-
000,000 and the creation of a board of five commissioners
to supervise its control in the construction of water and
power entarprises under State or district management was
analyzed for the investment bankers by Wigginton Creed,
President of the Pacific Gas & Eleetric Company, sl Wednes-
day's session on the 11th inst. Mr. Creed characterized the
proposed law as one of the most dangerous experiments in
legislature urged on apy State sinee the day of Kansas
populism, He said in part:

It would place in the hands of five men to be named by the Governor,
presumably for politien] debit payments, & power to wreek every power and
water enforprise ot present in the State. No man can prophesy what may
result from the plan.  Private cspital has spent hundreds of millions in
daveloping power in this State. After many years of discourngement
and hard work the business {s now heginning to show the result of effort
and expenditures of vast sums and new the very State that hus profited
by all the wealth added to it through these enterprises proposes to enter
the husiness on its nwn account and subject the millions tied np in thess
publie service corporations to the raid of ndventorers and prometers who

hivi dccess to the State storehouse of £500,000,000 to be provided under the
ant,

The Convention, after a long discussion, decided to side-
step any definite action on the question of ship subsidy. The
report of the eommittee on this matfer was adopted with a
noncommittal elause.

On behalf of the French Government, the delegates wera
invited to visit France as its guest the coming spring and see
for themselves the progress made in reconstriction sinee the
war and aequaint themselves with the resources of the eouns
try and the opportunities for investment of American capital.
The invitation was delivered through Captain Joseph Perret,
a speeial representative of the French Department of Publie
Works: The invitation was tentatively accepted and it is
probable that the coming spring will see at least 200 members
of the prese t Convention start on a tour of France.
Further detailed reference to the reports and addresses will be
made in our issue a week hence, Oet. 21.

TRVING NATIONAL BANK'S "COMMERCIAL MAP OF
NEAR EAST.'

The Trving National Bank of Naw York has just issued a
new “‘Commercial Map of the Near East' the third of a
series prepared for use in foreign trade. While the map is
designed primarily for the benefit of importers, exporters
and othars interésted in American foreign commerce, il
posesses unusual interost at this time because of the tense
political situation in Asia Minor, and along the Dardanclles,
The bank says:

The map gmbraces southeastern Europe, Including the Balkan ecuntries
and southern Russin, Egypt and Asia s fur eastward as the border of
Indik. The tordtory surrounding the shores of the Acgean Sen and the
Sea of Marmora are graphically portrayed. Flaces liko Smyrna, Ezine
Ohanak, Bighn and Mudania, the location of which is hazy fn the mind
of the average Amarican, aro clearly shown. The territarial boundnries
givin are those fixed by the varfous peace treaties between the Entente
Allles and the countries In the former Austro-Germanic coalition, o

Not only I¢ the map s sccurate chart of the entire Near East, It iz also
a travel and shipplng guide, and It gives a graphic summary of this region's
natural resources and trade possibiiltics. AWl 'the principal steamor routes
ru et down, with the distances between ports, Al the harbars important
commercial centres, ralironds, navigable rivers, caravan routes, .ﬁllﬂe lines,
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wireless stations and consular offices and agencles are shown. Five small
insert maps presemt the character and vegetatlon of each country, Its
resources, population snd rainfall in both winter and summer seasons,

The map is not for sale. It was designed solely for the
business uses of importers, exporters and others interested
in Ameriea’s foreign trade.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Two New York Stock Exchange memberships were
reported posted for transfer this week, the eonsideration
being stated as $91,000 and $03,000 respectively. The
last previous sales was at $91,000.

A New York Curb Market membership was reported
sold for 310,000, a new high record price. The last previous
transaction was at 29 750,

p

Edwin S, Marston, formerly President of the Farmers'
Loan & Trust Co. of this city, died suddenly on Oct. 12
of heart disease at his country residence in Florham Park,
N. J. Mr, Marston refired as President of the company
in June 1921, He had been identified with it for 38 venrs
and had served as its President for 24 years, having sne-
ceeded Roswell G, Rolston in the pesition. During the
pani¢ of 1907, as pne of the members of the Trust Com-
pany Committee of Five, he took an aetive part in the
relief measures then put into effect. Mr. Marston was
born in this city 71 years ago. He was the son of William
W. Marston, inventor of a repesting rifle and owner of
an armory in this city burned hy the draft rioters in 1863.
Mr. Marston had been & director in a number of institutions,
meluding the Fidelity & Casualty Co., Lackawannn Steo)
Co., New York Railways, Greenwich Savings Bank, New
York & Queens Electrio sLight & Power Co., ete. At
the time of his death he was also Viee-President of the
New Jersey Zine Co.

- i

At a special meeting of the stockholders of the Reliance
State Bank of Chiecago, held Oct. 9,.it was voted to increase
the capital stock from $300,000 to $500,000. Stockholders
will be offered the privilege of subseribing for the additional
2,000 shares at $100 per share on or befora Nov. 9 to stock-
holders of record Oct. 20 to the extent of two shares of said
new stock for three shares of their then respective holdings.
The growth of the bank and the outlook for definite progress
of the West Side caused the stockholders to take this action.
This bank, equipped with every facility and through its
inereased eapital, can, it is stated, take care of the needs
of corporations and individuals seeking a bauking connec-
tion where service, safety and convenience are essentials.

Walker Hill, an Executive Manager of the First National
Bank in St. Louis and one of the well-known financiers
of the ecountry, died suddenly at the Hotel Commodore,
this eity, on Oect. 6. Mr. Hill was here attending the
convention of the American Bankers' Association. He
was born in Richmond, Va., 67 years ago and was edueated
by private tutors aud at a private school in that State.
At the age of 16 he began his banking career as a mes-
senger in the Planters’ National Bank in Richmond and
in & few vears’ time had risen to the position of teller,
In 1881 Mr. Hill severed his connection with the Planters'
National Bank to accept the Cashiership of the City Bank
of Richmond, & position he held until 1888, when he Jeft
Richmond to become the Cashier of the American Iixechange
National Bank of 8t. Louis. BSix years later he was olected
President of the institution, a position he held for eleven
vears, [In 1905 Mr. Hill became President of the Mechanics
American National Bank, the suceessor institution of the
American Exchange Naftional Banlk. Upon the econsoli-
dation in July 1919 of the Mechanics-American National
Bank and two other St. Louis banks to form the First
National Bank in St. Louis, Mr. Hill was made one of the
Executive Managers of the new bank, the position ha
held at the time of his death. Mr. Hill was & former
President of the American Bankers' Association, and a
Treasurer and Director of the old Business League of St.
Louis, now the Chamber of Commerce. In addition to
the above activities, he was identified with educational
and charitable institntions in St. Louis.

THE CURB MARKHET.
Trading in Standard Oll issues again overshadowed
all else In the Curb Markef this week., At the apen-
ing prices made sensational adyvances, but as the week

progressed values sought lower levels while considerable
profit taking resulted in erratic movements. Standard 0il
of New Yorlk, old stock, after an early decline from 640 to
(28, ran up to 675, reacted to 612 and closed to-day at 626.
The new stock was traded in up from 56 to 57 then down
to 53, the final figure to-day being 535 . Vacuum 0il was
papecially pative and rose from 600 to 707, with the close
to-day down to 627. Standard Oil (Indiana) dropped from
135 to 125 and finished to-day at 1273¢. Ohio 0il sold up
from 328 to 365, reacted to 345 and ends the weel at 351.
Prairie Oil & Gas was conspicuous for an advance of 80 points
to 750, though most of this increase was lost in a drop to
690. Prairie Pipe Line advanced from 276 to 290 and closed
to-day at 280. BStandard Oil (Kansas) was up some 25
points to 645, Magnolia Petroleum sold up from 236 o 258
and down to 232 to-day, though at the close it had recovered
to 248. Elsewhera in the oil list values generally were some-
what easier toward the close. Mutual Oil rose from 1124 to
1344 and closed to-day at 13.  Gulf Oil Corp. of Pa. declined
from 7034 to 62 and ends the week at 64Yg. TIndustrials
were for the most part without material change in price,
GHen Alden Coal weakened from 6025 to 5614, but recovered
finally to 58. Schulte Retail Stores, after an early drop from
4614 to 43 1%, recoverad to 47 and to-day sold down to 45%¢,
Gillette Safety Razor sold up from 237 to 250. R, H. Maey
& Co. com. from (i1 receded to 59, with the final transaction
to-day at 60. Packard Motor Car com. advanced from 16
to 19 and closed to-day at 181{. The pref. gained over
two points to 9215,  Bonds steady.

A complete record of Curb Market fransactions for the
weok will be found on page 1723.

COURSE OF BANK CLEARINGS.

Bank elearings still continue their satisfactory eomparisons
with last vear. Preliminary figureés compiled by us, based
upon telegraphia advices from the chief eities of the country,
indicate that for the week ending Saturday, Oct. 14, apgre-
gate bank clearings for all the cifies in the United States
from which it is possible to obtain weekly roturns will show
an inerease of 9.29 over the corresponding week last year.
The total stands at $6,784,099,603, against $6,211,693,325
for the same week in 1921. This is the twenty-ninth sue-
cessive week in which our woeekly ageregates have shown an
improvement as contrasted with last year. Our comparative
summary for the weel is as follows:

Clearings—Returnd by Telegraph.
Wiek ending October 14. 19232.

-| $4,020,000,000

418,630,047

317,000,000

235,000,000

120,136,410

n
113,100,000
*145,000,000

1921.

$2,803,000,000
314,970,081
250,000, 000
214,480,923
124,008,411

n
103,400,000
*112,178,622
74,550,085 77,000,000
68,081,272 57,306,010
47,221,483 51,600,000

$4,118,503,058
860,551,604

+
F T3

New York. ...
Chleago
Phlladelphis.

Kunsus City....-

Ht. Louls

Ban Franelsoo. .
Pittsburgh .. ..
Detrolt

Haltimore
NewOrleans_ .. ... ...

Elevon eities, 4 days.
Other oitles, 4 days____

Total all eltles, 4 days
Al b day. e s et ssa,

e te | +++
LeassS

|
oSz

-
153

+
i | = | Muobe DoNnD-

4

£4,658,548,157
808,741,508

$5,427,270,755
1,350,810.038

Tatal all eltles for week S$0,784,000,608

n No longer roport clearings.  * Estimated,

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We eannot
furnish them to-day, inasmuch as the week ends on Saturday
and the Saturday figures will not be available until noon
to-day, while we go to press late Friday night. Accordingly
in the above the last day of the week has in all cages had to
be estimated,

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ending Oct, 7. For
that week the increase is 21.8%, the 1922 agerogate of the
clearings being $8,2858,703,601 and the 1921 aggregate
£6,807,763,807. Outside of this eity, however, the increase
is only 18.9%, the baunk exchanges at this centre having
recorded a gain of 249. We group the ecities now ae-
cording to the Federal Reserve districts in which they are
located, and the noteworthy feature of the return on this
oooasion is that the totals for every one of these Federal
Reserve distriets records an increase as compared with the
eprresponding weelk last year. In the Boston Reserve Dis-
triet the increase is 34.5%, in the Now York Reserve Distriot
(including this eity) 23.99%, and in the Philadelphia Reserve
Distriet. 20.2%. The Cleveland Reserve Distriet shows a
gain of 13.6%, the Richmond Reserve District of 30.19

£4,000,354,000
1,242,315,605

£0,211,093,225

4| | 2
S| 25| es

to
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and the Atlanta Reserve District of 7.8%. In the Chicago Weok: ending Detoter 7.
Reserve District the 1mpmvemant. is 20.6%, in the 8t. Louis | Claringm ai— v
Roeserve Distriet 10.2% and in the Minneapolis Reserve Dis- 1922, 1921, . 1920.
triet 9.5 /B- In the Kansas City Reserve District the

z 5
4 Seventh Feder|al Reserve Dilstrice— Chi
increase is small, being only 3.2%. The Dallas Reserve | sieh—Adrian .. 74 123,72

Distriet and the San Francisco Reserve District both repart BTLA
substantial gains, the former haying an increase of 14.3 % Grand gl_m_ut
and the latter of 22.19. Ind.—Ft. Warne

In the following we furnish a summary by Federal Reserve | & fana. -

O = Wis.—Milwaukee
distriets: In.—Cedar Rop.
SUMMARY OF BANE CLEARINGS. Des Molnea_ ..
Slonx CIEy....
Waterloo .— ...
Inc.or [, —Blooming'n. 7
Wetk ending Oct. 7. 1922, 1021. Dee. 1020. 10189, Chleago 041, n“ 119
Danville-
Federal Reserve Districts. $ s %6 s s Deécatiir . I‘.’-is 758! 5 2
10 ol 42,642,865 314,000,148) -34.5) 369,001,559 209,967,009 Peoria . : - 4,204 680 *3,468,404
"t |4,801,977,01013,875 AGT,043| < 24,8 4,667,904,034 5,082,674, 315 Raoekford . ... 2,260,828 1,967,007 3,000,000 73
515,210,600 | 428,465,450| +-20.5| 508,255,400 4 Bpringlield.- .. 2,822,773 2,252,169, 3,100,000 3 662,718
265,799,429| 321,865,305) 10,6 436,299,630 2 £a
188,008,854 144,548, 3%0 4-30,1 188,613,505 193 Total (10 eitles)| 865,921,120| 717,040,355 +-20. §03,035,874] 501,461,227
178,638,330 165,714,601| 7.8| 192546518 v Elghth Federn|l Reserve Dilstrict—5St, L ~
65,1100 717,940,355| -+ 20.E| 893,935,674 Ind.—Evanaviile. 4,242 847 4,063,004 & 4,340,165 i 02'3 889
Bt, Loulgsaoiai(7 T3,391,603|  ©5,603,253| +10,4| ©R,327,424| 65,729, Mo, —St, Lonls. . a a a
Minnespolls ..o 7 136,637,840 124,812,855| --8.5) 184,688,508 2= | Ky.—Loulsville . 27,020,514 22,088,077 B, 28, li’r!.ﬂtﬂ 17, 40,‘1,.03
(10th} Knnsas City. 11 281,040,560) 983,813,618) +3.) 206,088,150 384,648,08 Owensboro. . -. 387,270 205,665 #1. 58,750 24,032
(L1th) Dallss & £0,149,300] 60,519,503( 143 119,828,595 114,448,181 | Tepn,—Memphis| 27,208,350 25,663,023 6. 5, um 000 20,41?.3!3
(12th) Ban Franglseo. .. 14 408,324,990 330217976 221 351085800 M 19T | Ark - Little Rock 2. ( 12,303,016 } 1. 11,065,781 13,838,978
- L —Jacksonvilla 370,78 354,008 ; J‘iSh 701 G61.607
Grand total 117 oitles)s aan vin S0y l6 807,663 B07| -421.8| §,386,700,121 | B, 645,783,118 Quiney. - —-o-n 1, 620,771 1,215,410, I 1,755,084 1,705,068
Outslde New York CIty - .- - . - -13,563,664,500| 2,997, 776,641 | 15,93, 795,530,35) 3,523,683, 471
Total (T elties) . 73,301,602 60,603,203 -+10.2 09,327,424 08,729,415

Canads —oo o ooen----- .28 pltios 3'."'.’.221.31.!;| L= L —'F.tl £02,537,338| 357,085.58 Ninth Federal| Reserve Dis|trict— Minn eap
b 1 " Minn —Dututh. - 0,113,071 8,167,787 X :4.021.052
f i ; 1 ek’s Minncapolls.— .| 80,774,081| 78,005,55641 <4-2.3) 110,138,338
. We n:bw n.t!r;.l I]l'].:‘ detminci f;tat;!me:;t, ? owing last we P R R il
igures for each oity separately, for the four years: 3 7 . 2,530,452 2,714,100 8 4,065,060
£ 2 80P = o 1.638,000) 1,522,130 : 7
\inm —Hi{llings . 770,662, /00,244 ; 1,054,074 1,439, :.5
Weok ending October 7. el 3,070,000 4,033,851 d 2,125,707 2.3'{

Ine.or Total (7 cltles) .| 130,637,840 124,812,885 184,658,505, 100,710,058
1922. 1021, Dec. 1020. 1919 Tenth Federal| Reserve Disjtrict— Kans
Neb. —Fremont. . 3: 522,825 670,561
: el | 22 o || e ST oot
oral 2 = neoln .. 6,242,844
M:ﬁ:&:;ﬁf:wr.. Rw‘[f;ﬁﬂ:?ﬁ e e 50| 10,0 925,000( 791,72 Omaha_ . - 45080125 38,350,851 57,646,114
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TAX COMMITTEE REPORT—CORPORATION AND
OTHER TAXES IN NEW YORK STATE.

PART I—ORITICAL SURVEY AND RECOMMENDATIONS.

The special joint committes of the New York Legislature
on Taxation and Retrenchment, Senator Fredericle M.
Davenport, Chairman, under date of March 1 1022 sub-
mitted their complete report showing the burden of taxes
especinlly those laid on real estate and corporations in New
York State, a burden, it appears, very unequally distributed,
with numerous recommendations looking to the establish-
ment of a more equitable system and ona capable of more
simple administrafion.

The members of the Committes and their staff of investi-

gators, upon whose eareful research work the report is
based, are as follows:

(1) Special Joint Committee: {a) OF the Senatée—Frederick M. Davenport
of Onelds, Chalrman; John J. Boylan of New York, Frederlek 'W. Kava-
naugh of Saratogn. (b} Of tho Assembly—Franklin W. Judson of Monroe,
Vice-Chalrman; Bimon B, Van Wagenen of Ulster, Michael K. Reiburn
of New York.

(2) Research Staff (a) Seerotiry to the Committes and Ohief of Research
Staff—Robert Murray Halg. (b) Research Staff—Frederlck €. Mills,
Lather Gulick, Fred Rogees Falrchild, Mabal Newcomer and Donald H.,
Dayvenport,

(3) Counsel—Robert O. Cumming, Albany, N. Y. John (. Davies,
Camden, N, Y.; Thomas Reed Powell, New York City; Charles J. Tobin,
Albany, N. Y., sod Joseph P. Ohamberlain, New York Clty.

(4} Special Advisers—Edwin R. A. Soligman, Charles J. Bullock and
Dedoa F. Wileox,

The statistical analysis;, which is separately summarized
balow, was comploted early in the year and was made public
on Jan. 10 1922, pecompanied by the following statement
to the press:

“The purpose sought by tho committes has heen to eqoallize, not to in-
crease, taxes. The committee has sought to simplify, not to complicate
the existing taxation system of the State of New York.

Rapid Growth of Governmental Expenditures.

“Throughout Its investizations, the committes has been Impressed with
the fact that Governmental exponditures have been looreasing at an alarm-
ing rate within rocent years. It [5 true that thess additional expenditures
have, in many Instances, gone for great public improvements, such s good
roads and schools, The committee belloves, however, that expenditures,
even for such worthy objects as those mentioned, will have to be very closely
watched In the future In order that waste moy be prevented and also that
the poopla of the State may be sure that they are getting the worth of thelr
money out of proposed plans for sdvance In many lnes.

Total Taxr Burden Enormous.

"“Thae total tax burdon in the 8tate of Now York, Foderal, State and local,
I8 estimated to be $108 97 for eaclt man, woman and child. 'This Is an
Increase of 170% In the ten-year period between 1010 and 1920, Half
of this burden Is Federal, and most of the remalning half local, Only nbout
10% of the entire burden Is made necessary by the State Government,

“The committes 8 Impressed with the fact that burdeosome taxation tn
some directions and unequal taxation In others I8 repressing inltlative, Is
alarming property holders and is retarding progress in many directlons.

“The Inequallty of the tax burden Is being felt nllke by the rent payer,
the farmer, the home owner, the small business man, and tho officials und
stockholders of large and wealthy corporations. Even the rent paver doos
not escape the burden, because, naturally, landlords pass on whatever they
ecan of thelr increased tax load to their temants,

Equalization Eztremely Imporiant,

84 for ad the corporations ard concerned, the question Is not one of in-
ereased taxation, but rather of unfair and unequal taxatlon, Some cor-
porations and some classes of earporations are being taxed out of all pro-
portion to the taxes levied agalnst other business enterprises. Among
different classes of public utility corporations some are being taxed to the
amount of 47 of their net income, and some to the extent of 15%,.  Within
the same class of corporations, the present method of computing bank
taxes or public utility tnxés, for example, results in very unequal burdens.

“The purpose of this committes has been to study the most lmportant
and urgent aspects of the taxation system of New York Stato, In a com-
prehensive and scientific mavner. Tt has utilized all nveilable Govern-
ment data, both Federal and State, bearing on the problem, and has, in
additlon, conducted extensive statistical surveys on Its own Inltlative. 1t
will propose some changes the carrying out of which must take time. 1%
will also propose otlier changes thit can be made at once, and that, In the
committee’s Judgment, should be made at onee:

Relief for Real Estale, &c.—Methods Proposed.

e first of the latter class of chunges has to do with relleving real
astate of a portion of tho tax burden It Is now carrying. The révenus now
obtalned from real estate must, In part, be obtained clspwhere, As the
State's immediate contribution to the reller of real estate, the committee
{ntends to suggest that the State direct tax on real property bo ellminated
at the earliest practicable moment, In order that a beginning may be made
{n easing the anernus burden now borne o many districts of the State by
the farmer, the home nwoor, and the rent payer,

" Another chiange which the committes belloves should ba brought about
at the earllest posible moment has to do with taxes upon various kinds of
business, 'These must be fairly squalized if business generally Is 1o prosper.

“Another proposal which Is urgent in the opinlon of the committes has
o da with the increased taxation of motor trucks. 1t I8 perhaps not gen-
erally known that of every $30,000 pér mile spent at presunt by the State
for roud bullding, the recond $15,000 is expended mainly that the roads
may be fit to permlt the operation of heavy trucks carrying groat loads of
frelght.

“Sbill another urgent matter, the committes belleves, Is the necessity of
extending the system of business taxes to Include all busi incorpor
ated as well as Incorporated.”

The Commities submits sixteen definite recommendations
whieh, it believes, deserve immediate consideration by the
Legislature. In its opinion the program here presented is a
thoronghly practical one which flows naturally and inevitably

from the facts developed in the course of the inyestigations
we have conducted.

Summary of Recommendations.
Abolitéon of the Remnants of the Persunal Property Taz.

(1) That the romnants of the personal property tax he completely
abalished.

Elimination of Direct State Tax on Real Estale.

(2) That the revenues of the State be so ndjusted as to olimioate at
tho earliest possible moment the direct State tax on real estate.

Promotion of Local Retrerichment.

(3) That a thorough study be made of local revenues and expenditures
through some State agency with a view to promoting retrencliment and
efficlency and that, if such a survey reveals the nécessity and wisdom of
such oetion, the revenues of the localities be 80 readjusted as to lesson
sbill further the burden on real estate now borne by the farmer, the business
man, the home owoer and the rent payer,

Reform . of Real Estale Assessmenis—Larger Taz Districts,

(4) That a constitutional amendment be submitted making possible a
thorough-golng réform of real estate assessments through the tstablishment
of larger tax districts, officered by skilled assessors, functioning under 4
|arger degres of contral supervision and control.

Better  Taz Machinery—Cenlralization of School Toazer and Valuation af
Public Utilities.

{8) That etatutes be passed modifying the t and coll
machinery, s0 far as this can be done even befors the enactment of the
constitutionnl amendment recommended In the  precoding paragraph;
particularly with respect to the central valuatlon of the property of public
utitittes and the centrallzation of the collection of school taxes.

Tazalion of Cerlafn Cemeterics and Other Properiies.

(6) That the real estate of certaln cometery companies, and certain other
property now excmpt, be subject to taxation.

Tazxation of Banks Solely on Basis of Nel Income.

(7) That In case Bection 5219 of the United States Revised Statutes Is
amended in the manner proposed, a statute be passed substituting for the
prosent taxes on banks (except those on savings banks, which would remain
ns At present) o tax on the basls of net Income at & rate of probabily 65,.

Or Pending Federal Legislation Thercor, a 105, Taz on Other Moneyed Capital
in Hands of Indiriduals.

That, In caso the Congress fulls to pass prompily the proposed amend-
ment to Bection: 5219, a statute be passed, levying a rate of 1% on the
value of “other moneyed eapital 1n the hands of individuals,"” which action
will serve to validata the presint taxes on natlonal banks by a method
undesirable from cartain poluts of view, but, nevertheless, apparontly
necessary unless natlonal banks ara to evade thelr falr shore of the tax
burden.

New Treatment for Investment and I'nsurance Companies.

(8) That n statute be passed abolishing the class of “Tuvestment Com-
panles,’” submitting “Marris Plan’ banks to taxatlon on the ssme bhasis
as other banks and taxing the remaining so-called “Investmont Com-
panles’’ under Sectlon 9-a, the corporation Income tax.

(9) That there be substituted for the present taxes on Insurance com-
panles (excopt those on mutusl companies which should remaln ax at
present) a tax on the boasls of net Income at a rate of probably 69.
Public Utitities—Proposed Graduated Taz Rising from 1% on Gross Earnings,

When Net Burnings Are 5% or Less of Gross, (0 3% When They Are

Ocer 405 of Gross.

{10) That @ constitutional amendmony be submitted modifying the
debt limitation In such n manner a8 to make it practicable to abandon
the taxation of the “specinl franchises” of public utilities as *‘real estato .,

(11) That o “gross-nét'’ tax be substituted for the present complicateq
serles of State taxes on public utilities.

Increase of Taz for Manufocturing and Mercantila Corporations.

(12) That the rate of the income tax on manufacturing and morcantile

corporations be increased from 414 to probably 6%.
Tuz of Probably 5% on Unincorporated Husiness.

(13) That a statute be passed establishing an Income tax on the profits

of unincorporated business at a rate of probably 5%.
Minor Changes in Income Tax Law.
(14). That certain minor changes be made In the porsonal income tax luw,
Higher Tax on Motor Trucks, Eventually o Gasoline Tez, &,

(15) That statutes be passed Increasing to o reasomable extent motor
truck leo se foos, simplifying licenso fees on all motor vehicles, and oven-
tually establishing 8 gosoline tax nt a reasonable rate per gallon; and

Tatr on Bond Transfers.
(16) That the tax on stock transfors bo exténded to Include transfors

of bonids, 3 .
In the course of the discussion of the body of the report,

the Committee makes numerous other suggestions, The
recommendations listed above, however, are proposals, the
aonsideration of which; in the opinion of your Committes,
can be long postponed ouly at the eost of grave risk to the
true intereste of the State. Thoy are the obvions next
steps toward rational tax reform.,

Letter of Transmission dated March 1 1921,

To the Senate and Assembly of the State of New York;

The resilts disclosed by tho secompanying report upon the tax
of the State of New York are somewhat disconcoriing,  Although percopti-
ble progress has been schieved during the past few years, it I8 evident
thint muny far-reaching chunges must yet be made before the State can
b &ald to have consistent, well-balanced, adequute nnd equitablo system
of taxatlon.

Our Tar System a Mass of Intricacy end Diffleult and Etpensiva of

Admintstration.

1t soems not anly that we have a tax system which, in many of its features,
Is & mass of Intricacy sod diffleult and expenalve administration, bug ¢
appoars alsn phab we have doveloped great inegualitics of burdens a2 betwean
differont classes of persons and property, When taxes are reduced to a
enmmon measure, We find that there are some classes of business which
are burdened fie more than others; we find grest luequalitles and Injustices
of nsspssment of taxes all over the State; we find corporallons both within
and without the same class which are belng taxed very unequally: we

fon
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find that real property in the State Is baing much overtaxed proportalon-
ately, whilo other classes of persons and properiy are getting away prac-
tically scot-Trea.

The Committos has sought to outllne » program which will equallze
and simplify taxation within the State. Reductlon 1s pecommended
in cortaln cases whera the facts Indicste that the present burden s grossly
unequal and oppressive.  We recognize, of course, that n decroass in tho
negregato of taxes levied must depend upon the success of the efforts Lo
achisve sconomies in administration and decreascs in appropristions, nat
only on the part of the State government bul particularly upon tha part
of local governments throughont the commonwealth.

The Committes hais ssught to make this plece of work n real application
of scientifle and statistieal mothpd. We belleye that the method hereln
discloged should be employed In the solutlon of tax adjustments and diffi-
culties throughout the country. ‘Thera is no flald in which the mathods need
more to be employed.  Thers is oo public Isstie more important ta the Amer-
iean poople, or to the world for that matter just now, than the issue of a
more equal and less oppressive burden of taxation. The only way to con-
front the issue I8 In terms of things as they aro, in fact nnd figure.

Evin If the simple, practical methods suggested by this report, growing
out of the long experience of the State, as well as otit.of thorough statistical
Inquiry, are adjusted by the Legislature to the satisfaction of fhe people.
miich renains to be dono. Forest and mineral lands taxation, the taxation
of private-car compinies, the just rate and method of taxing stocl trais-
fers, the further bettorment of the administration of the inheritance Lax?
these and other problams yet remain to be solved.

But we think it may justly, be sald that if the State takes the plaln steps
marked out by this report, no sectlon of the American people will have less
causs for complaint swith respect to Ioequality and Injustice of tax
burden than the peaple of the State of New York, and no state of the
United 8tates will have advanced:further along the path of sound taxatlon
and finance than the State of New York.

Names and Positions Held by Those Affitiated in this Investigation.

This Committen has been constantly supported in its work by n loyal

amd able staff. The brunt of the burden of sefentific investization has
been borne by Robert M. Halg, Ohlef of the Reseurch Staff, and by Fred-
arlele O, Mills, Ohief Statistician.  These men hold positions In finance and
statistics in the School of Business of Columbin University.
Professors Bdwin R, A. Seligman of Columbia, Obarles J. Bullock of Har-
vard, Fred R. Fairchild of Yale, and Mahel Newcomer of Vissar, wiid
Messrs. Delos W, Wilcox and Donald H. Davenport, hava been slcilled
and woleome advisers and investigators.

The Committes hos liad the expert legal counsel of Robert C. Qumming,
Thomas Reed Powell, John C: Davies, Joseph P. Chamberlaln and Charles
J. Tobin, and the administrative advice of Luther H, Gulick, the head of
the National Instigute of Public Administration.

T'a tlis Merchatits' Association of New York, which furnisbed the commit-
toe with comfortable quarters for many conferences, and to the authorities
of Columbin University, who furnished offices for thie conduct of the survey,
to tho Secretary of the Treaury of the United States, and the Fedoral
Bureau of Internal Revenus, which disclosed to us the Federal sources
of Information, to the varlous departments of our State Government which
wenorously nnd effectively co-oporated, to the great number of corporata
and Individual taspayers throughout the State who have respondad freely
and fully to rather intrloate and voluminos questionnalres, wo esire
to express the appreciation of the Stato as well ns our oW sense of Indebted-
ness and gratitude,

(Signed) Frederlck M. Davenport, Chalrman, Franklin W. Judson,
John J, Hoylan, Frederick W. Kavanaugh, Simon B. Van Wagenen and
Michnol B, Raiburn.

The Committea's critical survey of the Revenue system
of the State of New York is given below in much condensed
form. The suggestion of the Committes that the pro-
portionate tax burden on steam railroad earnings miglt
properly be incrensed would seem justified only in easd the
goneral levy on publia ntilities is diminished in gecordance
with the principles which the Committee lays down.

Introductory—Present Burden Falls Mainly on Real Eatnte.

The Committee hias attempted to make both u gencral purvey of tho
tax sltuation In the State n# 1t now stamds after the fmportant legislation
o irocent years, and sn intensive study of cortaln portions of the Eystem
which seemed 16 ba In greatost need of change. A program ls presented
which will equalize and simplify taxation In the Stato.

Reduction of taxes (s recommended ln certain esses where the facts show
that tho present burden Is unequal and oppressive, A decrease in tho
sggregata of taxes levied, obylously must depend upon the success of efforts
to achlove economical ndmintstration and reductions in appropriatinns.

In 1920 the Stato and local governments in New York spent more than
twlco what they spent in 1910, Most of this Increase s chargeahle to the
loealities which colloct nlmost all af thelr revenue from taxes on real property.
8o {t pomes about that the burden of this swollen expenditure has fallen
argely upon real estate, the true rate of tax on the full value of such
property having increased In ten years from 1'% to more than 236 %.
Since this tax is pald by businesses owning real estate and by buslnesses
owning franchiss values classed as real estate, this is o burdan upon business
as well os upon Individuals.

Persoral property, which comprised one-fourth of the tax base in 1866
bad shrunk to one-twentioth of the base In 1010 and Is now n 1620 upproach
ing the yanlshing polnt, making up only one-fitieth of the taxable property-
Ronl estate Itsell has been made subject to Hberal exemptions which have
whittled away i substantial portion of the base.

Certalnly whas the tax rate on resl estate stands at an average lovel of
914 e, an Increase of 409 In ten years, the time has come to take thought
as to whether our tax system 15 not pressing with undue severity upon the
owners of roal estale,

The personal ncome tax I belng successtully administered and appears
to domand only minor alterations.

The general evolution in this State has been in the direction of the develop-
mant of a systom which consists In the maln of—

1. A tax on personal Incomes, part of which ls at present shared with
the localitics;

2. A tax on real estate, {n rem, without regard to the ownorship, whether
it be by Individuals or by business orgunizations, which serves to supply
the bulk of local reventies, and

4. A serles of taxes on varlous sorts of businesses,
Danks, &e.

Thers are other Important taxes such as tha Inberitance fax, tha stock-
transfer tax and the tax on motor vehicles, but ths main structurs Is thist
outlined abeve. An esamination of the table which follows will reveal
the relative importance of the varlous elégmants in the present system as
well as the manner In which the yleld Is distributed.

public otilities,

Collection and Distribution. of Tazes In New York State—Year Ended
June 30 1920 (From Graph 13.
Tolal Distributed to
Tar. Stale. Counties,
Btocl transfer tax. - ---- £10.648,003 $10,648.003
Corporation taxes, Art.0 13,801,549 13,861,849
Business corporation tax
Ao B e e 31,353,406
Personal income tax.__. 34,705,289
Mntor vehlcle tax. 8,511,587
Tnheritancs tax. . - 21,250,641
Mortgage tax. . 4,627,321
Banlk stock taX. - ce---- 7,081,477
Property tax (mainly real
estato) a73.755.000

xTowrns, &e.

£0,021,703
16,000,000
4,200,000

10,867,668
16,500,000
4,177,231
21,250.641
2,269467 2,260,000
7.081.477

15,058,317 33,000,000 325,000.000

Tolal $505.654,473 $103633.056 $33,000,000 $364000,000

x To towns, citles, villages and school districts.

Rasing its action upon an elaborato statistical analysls, the Committee
has drawn up a eomprehensive plan for reorganizing the present chuotic
hodge-podge of business taxes for remaving the gross Inequalities in the
taxes borne by different types of business and by businesses within cach
class, Tt makes the total exemiption of remalning vestiges of personal
property o rational step. Finally, it offers the possibility of relleving real
estate of its unenviable position as the solg clastio element In tho tix system.

In formulating its program the Commitiee has attempted to leep In
mind the remote as well as the immedinte Interests of the Btate. Many
changes, eminently sound and desirable, are definitely blocled so, fur #s
Immédinte setion Is concerned, by Insuperable legal and financlal obtsacles.
The adoptlon of our program, will, we believe, both provide n measire of
immediate relief nnd prepare the ground for further reform In the dircetion
of further slmplification and equalization.

The Cost of Government, Federal, N. ¥. State and Local,

The Ten-Year Increase.—Thé total per-capita cost of Federnl, State and
local government for a resident of the State of New York locreased 170%
from 1910 to 1920. In 1010 the per capita cost of all government for
New York resident was 835 19; in 1920 it was $04 89, an increase of $64 70.

By fur the largest factor in this Increase s the tremondous growth of
Federal expenditures for the semy, the navy, the public deby and for other
activitles assumed at the time of the war snd continued through 1920,

As a result of these war oxponditures, (he cost per capits of the Federal
Government in 1820 shows an increase of H27% over 1910, while the per
caplta cost of the State Government Incrensed 115% and the increase In
the per capita cost of clty, county, town and villsge government, ncluding
schools, luereased 709% as hore shown:

(1) and (21—Governmental Expenses and Revenues; 1910 and 1020,
Per enplta
=Increase—
(1) Governmental Per Per Per
Erpenses— Amount. Cap. Amuint. Cap. Ami. CI
United Stuted___ . $0630,502,470 S6 95 $4,608.531,125 $43 60 $36 05527
New York State.-- 85,332,016 421 04,100,072 006 485 1158
Loeal gavernment in
New York Btate. 219,000,000 24 03 1520 76

S W $04 80 $59 70 170

1910 1920

438,600,000 42323

Total expenses. .-
(2) Goverimental
Revontips—
United Ststes._...$615,908,060 $0670 §5,087,712.848 $53 80 $47 10 703
New York Btata_._ 37005877 416 115,678,480 1114 717 151
Loea! government in 2
New York State. 218,000,000 23 92

$356 19

436,500,000 4203 1811 76

10 208
Thess tahles show that the per eapita burden of government for resi-

Total revenues_. meamm==--5108 97 372

dents of the State of New York in 1920 was about $100, This moans
that tha average famlily s paying, directly or indircetly, to the Federal,
State and local Bovernments in the neighborhood of 8500 a year, In peturn
for the services of gnvernment.

About one-half of the present burden of Eovernment for residents of
the State of New York consdsts of payments to the Federal Government.
The dividlon as between Stata and local government e also significant.
The total recelpts for purposes of State government I 1920 represent bt
slightly mors than 11% of the entire fax burden, leaving about 429 a8
the share of the loeal governments. 1t is elear, therafore, thut the greatest
opportunities for reducton in the costs of government in the State of Naw
York lie primarily in the direction of Fedleral and local economsles rather
than in State economles,

Direes Tuz Burden.— That no one unit within the Stste 15 responalble for
the gradual Increase In direct property taxes appuars from the following:

(3y Direct Property Tazes Levied 1010-1920.
1910, 1015, 1910,

s 5 §
Aggregate taxes lavied. 108,850,878 240,344,010 328,760,041 %373,755.000

Tazes Levied for—

OV e e e oo 104,738,368 137,024,601 179,217,753 185436439
45,395,078 63,287,337 89,753,288 100,000,000
L 15B11,876 24,685.579 20,934,330 40,878,668

_ 6,919,774 10,865,840 14,841,170 15,985,255
Village. . . T 5AT2.440 5,040,200  7.040,050 8,201,001
BEREa Aot Aot o e sl o 6.680,025 13,600,976 21.513,354

* Partlally estimated. Tho true lovy becime available while the report
was I pross and proved to be soniowhat snialler thin the estimate. The
trua levy for sehionls In 1020 was 800,030,085,

Comparisons With Increases in Population and Assessed Valies —From
1910 to 1020 the growth In population In the Stute was roughly 1.270,000,
an Inereass of 149, while the full valte of taxable real property pius the
assossedd vilus of personal property Ineressed about 45%. 'The total direct
taxes lovied on property Inerassed BB % In other words, costs of govern-
ment haye bosn advaneing much faster than population or the tax base.

The Increnss of Public Debts—During the porind 1011 1o 1920 the net
debts Ihoth funded and temporsry. less alnking funds] of cities, countles,
towns, villigos and school districts ln the State of New York lncreased in
round numbers from $597,000,000 to $1.560,000,000, an Increase of 74%.
as below:

(4 Net Dang of Al Local Gorernmental Unite tn N, ¥, Siata, 1011-1920 (In Mo,
... S807|1814. A0 NG B2 10T 8,200 | 10 - L L% 820
1012, oo PR E00 - aa 1027 1018 -« L3S0 I8 .. 1,38211020.. . 1.600

Increase in True Tat Rate,—The tax rates levied throughout the Btate
are, of course; toffuenced tot only by the hix levies bul by the accuracy of
In o ities in which property Is assessed an a 50% bosis,

1020,

County oo -
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the tax rate ls twice as high for the same tax burden as It would have been
If the property had been aesessed at fta full yalue. To securs accurate
comparison, It is necessary to find what the average tax rate wonld have been
provided real estate had been assessed at full value thronghout the State
each year for the ten-year period.

On the basis of the equalization rates adopted by the State Boare of Equal-
lzation nnnually, 16 was found possible to secure o falrly dependable figure
for the full value of real property (including special franchises) for the entirs
State, as follows:

(5) True Aver. Property Tas Rate per $1,000, 1010-1020—1010 ax Indez Egualling 100,

1810, 1011, 1912. 1913. 1914, 1915. 1916, 1917. 1918, 1019, 1020.
RAtE ... - $17.32 18.72 10.64 19.03°17.18 15.24 18.72 10.90 21.17 21.83 22.45
Index 100 108 88 116 09 105 108 115 122 126 130

Per Caplia State Ezpenditures and Commodity Prices—Since a government,
like & private corporation, has to buy its supplles and materials, it is of In-
tarest to compare the course of State expenditure with the variatlons in the
price level, as below:

() Por Caplia Expendirures of State Government Compared woiih the Lesel af Wholixnle
Commodity Prices (U, 5. Labar Board)—1910= 100%%. <
1010, 1811, 1012, 1013, 1914, 1915. 1016, 1917. 1018,
100 $3 114 120 133 04f 147 d45 172 215
Wholesale

prices..... 100 95 101 1000 100 124 170 1068 212 243

From these figures it iz clear that in spite of the phenomensl ineresse in
the per capltal cost of State government, 115% in ten years,
this increase Is very considerably léss than the general increase in whole-
sale costs during the same period.  Moreover, sinee 1910 the State oovorn-
ment as assumed many new funetions, as well as a larger shars of many of
the local runctions.

‘The sudden drop of the per eapita cost of State government 1o 1016 was
dun to the fact that the fiseal year was shortened by three months in that
year. Except for this single year, the costs of government have in the main
rison gradually from yoar to year.

Recelpts from “Direct’ and "“Indirect’ Stources.—Table 8 compares the
total receipts for general purposes of State government sinee 1881 with
the recelpts from the “direct” State taxes lnvied on general property during
thess same periods.

(8) Share of Now York Slate Recoipls Supplied by Direct Tar on General
Property—Fivg-Year Periods 1881-1020.
Stale Receipts. General 6 of
Gen, Purposes. Prop. Taz. Total,
—sibeaens 300,427,650 £30.110,606 78
- 66,900,874 48,854,263 73
<= 71,385,785 A44.401.705 A2
-=111,147 446 67,318,081 b3
--123.390,127 10,493,182 3
--172,561,404 ——t
1911-1915 -=235,201,972 44,075,561 19
1916-1920 ---305,202,261 74,860,848 19
The direct tax prior to 1000 was the main soures of State revefiue. Since
that time it has been merely the elastie element in the systom, dependid
upon to balanes the budget. During the five years, 1906-1010, during
1914 and during 1916, no direct State tux was levied on general property.
The term “direct' tax as used In Now York applies merely to the State tax
on property. It does not include the personal Incoms tax or the business
income tax.

1919, 1820,
Por oaplta. .- 1583

101

Years—

1886-1800 - .- ..
1501-18056
1806-1000
1901-1905
1908-1210

Local Finance—Municipal Functions Enlarged.

Miscellancous Suggestlons Regarding Local Finance.—While tho increase
in the eosts of local government and the inerease in the net, debt of the local
governmental units during the past ten years have far exceeded both the
grawth of population {t by no means follows that loeal government generally
Is costing miore than Is legitimate. Tt does, however, Indleato the need of
caution.

During the same ten-year interval the standards of governmental servies,
especially in the cities, in (he larger towns, in the villages and {n the schools
have rlsen very materially.  Weareno longer satistled with the same quality
of governmental service which was acceptable a few years ago.  The extorn-
slon of municipal functions also has been very marked during the past ten
wears, especially in the fleld of public recreation and general welfure,

O loeal governmental nnits to-day, therefore, are rendering fur more
service and, as a whole, far better service than was furnished at the begin-
ning of the decade. These facts, together with the very unusual decrease
in the purchasing power of the dollar, undoubtedly go sotne distanee in
explaining the great Increase in the cost of local government to which
attention has been called. However, the gltnation Is one which desepyes
a more elaborata study than has as yet been made.  'We make seattered
suggestions as follows:

{a) A groat many cities In New York State and all of our urban eounties
are at present operating under forms of governmental organleation that
are In many respects unsatisfactory and wastelul.

(b} The citles are wasting large sums of money annually through wn-
businesslike methods of purchasing. Very few have established centenl
purchasing offices.

(¢) Many eities are still paying Interest on temporary loans which might be
avolded If the taxes were callected early enough in the fiscal year to make
temporary borrowing unnecessary.

() In years gone by there has been much extravagant and unsound bonds
ing by the cities of this State. In recent years there has been o marked
improvement but the Committes belleves that farther legislation will be
required before the problem will be solved.

Decline of the Personal Property Taz.

Tn 1880 the capital stock franchise tax was first lmposed on certaln

corparations and thesa were exemptod from further State taxation on
sonalty,

D‘;n 1001, when the 1% tax was Imposed on bank stock and an trosg

companies, these were exempted from all property taxes, State and local,

on personally.

In 1905 m:rtxnst’ﬁ werg withdrawn from thi property tax to be subjected
to a recording tax fustead, and in 1911 the secured debts tax gave the
holders of certain Intangibles the option of securing thelr exemption from
tho general property tax. Also in 1911 the license tax on motor vahieles
replaced the personal property tax on this class of property.

Tn 1917 the franchlss tax on net ineome of business corporatinns exempied
all personalty of such corparations from the property tax. Finally, under
the terms of the personal Income tax law of 1019, as amended, sueh fn-
tangibles as were still taxed a8 personal property were withdrawn from
that tax.

In only a r t of personalty Is still subject to the
property tax. 'This Includes for local purposes the tangible personalty of
those corporations subject to the capital stock tax (Sec. 205), and for
State and loeal purposes such personalty as farm animals and machinery
the stock in trade of unincorporated busi and household furnifyre
and personal effects in excess of §1,000. That even these classes are nay

—

reached effectively Is indieated by the fact that the total Persy)

assessment for 1920, Including such corporate personalty as Iiﬂtﬁrlnﬁs
loeally, was $255,000,000, whilo the true value of live stock alone was
estimuted (by U. 8. Census) to be greater than this 8 yoars earller,

The following table shows clearly the decline In the importance of personal
property absolutely and in relation to the other elements In the tix base.
(9) Personal Property Assessed under the General-Properly Tazx at Intereals,

1840-1920.
Total Real
and Personal
(Assessed Value).
$649,171,000
1.440,550,836
2,651,257 .606
5,765.741,474
10,121,501,061
—=<=- 11,700,828,803 454,088,007 3.56
Tyt [ el e el ---- 14,850,989.0607 255,263,116 179

The largest proportion of personalty was reached in 1866, when the
ratlo of personalty to total was 25.50.

Completa Ecemplion of Personal Property Reécammended.—In the oplnion
of the Committee the contipuanca of the taxation of these last vestiges
of parsonal property serves no useful purpose from the polnt of view of jm-
proying the equity of the system.  Its abolition would Involve no great loss
in public revenue and wonld materially slmplify and clarify the tax sitia-
tion. ‘The Cammitiee recommends that a statute be passed exempting entirely
personal property from tazation, cestricting the proporty tax to real estate.

A large proportion of the personal property reported for taxation conslsts
of live stock, stock-in-trada of unincorporated merchants and other tneome-
produeing goods. The income arising from such goods is already subject
to the income tax and, In so far as thoy form o part of the assets of unin-
corporated business, such incoms would be subject to the proposed new
tax on unincorporated business, The adoption of an unlneorporated busi-
ness tax completely overcomes most of the obstacles which have previously
blocked the proposal to exempt personal property entirely,

It may b that some time in the distant future, the State may revert to a
genera] property test In some form as a part of the set of eriterla by which
tax hurdens shall bo distributed but the emasculated remains of the dis-
crodited personal property tax will form no lmportant starting-polnt fop
such & new development, If It ever comes,

The total estimated yield of the tax on personal preperty for the certain
gpecified years Is as follows: 1901, $10,745,000; 1011, $6.439,000; 1018,
$10,706,000; 1919, $0,238,000: 1920, 86,428.000. The State's sharo of the
1020 collections smounted to about §259,000.

The proposed uiincorporated business tax, which could not properly. be
eatablishid so long as the present personal property taxes remain, may be
pxpected to producs more than twice the total amount now collected from
personal property. The yield of the proposed new tax ghould be so divided
as to protect the local communities from sny diminution in revenue what-

ROQVET.

Ratio of
Personalty
to Total,
18.03
22.24
12.70
11.68

4.77

Personalty,
$121.447,800
820,617,352
340,921,918
072,715,703
482,499,103

The Real Estats Tax.

The Burden on Real Estale—Any attempt to measure the increass In the
real burden of the real estate tax is surrounded by serious difficultles. The
statistics are often of doubtful dependability. The rates in the different
taxing districts vary so widely as to make difficult the presentation of an
aerurate pleture of the situatlon. There are questlons always present as
to the oxtent to which the taxes have been anticipated and allowed for (n
sotting the purchase price of the property.

There are also relationships between real estate values and general rates
of interest. Real estate valies rest fundamentally dpon income (actual or
expected). They really represent the present yalue of such Income, Tha
determination of such present value involves, of course, the use of & rate
of interest. But interest rates vary from time to time, and, consequentls
tha values which depend upon them vary also. A decling ln the Interest
rate tends to send up the values and an Increase in the Interest rate tends to
depress them, However, certain definite deductions may safely be made.

The Growth of the Taz Rate on Real Estate.—The bare facts regarding the
increase In tax ratos on real estate are in th 1ves of considerable slgnifi-
eaneo. The Increase has been very large, indeed, and has been greatly
aceslerated in the last decade.

Dr. G. B. L. Arner has pnder way an extensive investigation of the
rolation of assessed values to true values for Manhattan real estate for n
period running back to 1850. Accepting, subject to subsequent qualifica.
tion, true tax rates on the full valoe of the real estate as an Indication of
burden, Dr. Arner estimates that the burden on real estate in Manhattan
[n 1021 15 at least 514 times ns great as It Was seventy years ago.

If one accepts Dr. Arner's flgures as Indicative of the general situation in
the early fifties, one may say that real estate tax rates in New York City,
at least, have increased nearly a8 much in the lnst ten years as thoy did in
i ing sixty.
ihg[‘:‘;i:cﬂ l:nwsnl-s fairly completa data covering the period 1000-1920,
These figures relate to the State as a whole, sl taxes which have been actu-
ally leviod against real estate belng compared with the full value of real
pstate for each year In the perlod. Tt will be noted that the trus rate on
real estate has moved upward In the course of twenty years from 1.49 to
9,66, Muoreover, by far the greator part of the increase has come sinee 1010,
Wherpas the rate moved from 1.49 to only 1.72 In the first decade after
1000, It rose from 1.72 to 2.50 in tho gocond. i

{113 Growth of the Tax Rales on Real Estate, 1900-1920.
Five-Year

Tax per Percenlage Moving

§1.000 Increase Averageof
Full Value. in Rate. Tazx Rate.

514 B9 100%% S

17 57 1185 $17 72
17 23 116% 18 52
1813 122% 18 92
18 60 126% 19 00
19 88 134% 19 93
21 07 1429 20 90
14,601,360,401 2174 146% LA
16,305,697,190 25 60 172%

Note.—The full value of real estate here shown has been computed by
finding the proportion of assessed value of property taxable for State pur-
poses and for local purposes consisting of real estate, and estinating separ-
ntely the amount of State and local taxes on real estate, and dividing the
sum of the estimated State and local taxes on real estate by the full value
of taxahle real estate. The difference in this eate and the rate given in
the fifth tabla preceding Is duo to the fact that the rate there prosented s
for both personalty and real estate, .

It ls necessary to bear In mind the fact that tho figures presented In
Tabla 11 are aggrogates in which many extremo cases nre submerged, In
some districts the rates on full value of real estate are Insignificant. Thus,

Full Value of
Real Estats.
8$7.206:173.229
8,627 .427,003
10,993,886,207
13,216,051 ,668
13.686.530,026
13.942,530,422
14,351,054 ,044

Yrar—
1900 e asaicaimeemee
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In 1919, there were rates which fell below 1% . On the other hand, in the
same year, one taxing authority, Saratoga Bprings, imposed a rate of
nearly 5% (4.989) on estiinated true value. [Here follows in the pamphlét
réport Table No. 12, showing the tax rates actually applied to the assessed
values (not full values) of property In all of the cities of the State during the
period 1005-1021.)

The Tax Rate as an Indication of Real Burden.—This phenomenal recent
incrensein the tax rate. while significant., is not significant to the full extent
of Its face value. As an indication of the increase fn the durden, it must
be discounted for several reasons. During this period there has been an
Increase {n the rate of interest. Tha effect of this, in the sbsence of other
changes, would be to decreasa resl gstate valies so that the samo amount
of taxes would form a larger percentaie of this entive value. Such  decline
in real estate values has not actually talen place, owing to the fact that
Increqse in Income (aetual and expected) from real estate has apparently
more than offsot the change In interest rates.

This Increass in income is partly the result of improvements, but partly
also the result of unexpected, and hence uncapitalized, income. The so-
called “unearned increment’ arising from the fulrly steady, and not entirely
foreseen, Increase In ineomo from land may have been sufficlent in some
Cases to cancel a substantial portion of the burden arising from increasing
taxes.  Fioally, the tendency for tax rates to Increase ls so general that
theso Increases, as woll as the Increases In Income, must to some extent hayve
been foreseen and eapitalized.

However, an nspection of the statistics of rates leads one to dopht seri-
ously whether even astute fnvestors could have antivipated with any high
degree of exactness the course which ratés have actually taken. In general
the factors mentfoned in the preceding paragraph, while of importance,
probahly do not Invalidate the rising rate as an approximate indication of
the increasing burden of tha tax. In this conncetion ft must be borno in
mind that in real estats Is included not merely land but improvements as
well, and several of the qualifications stated above do not apply with
equal fored to that clement,.

All in all, the Committea belloves that the tigures reveal a very serious
Increase fn the burden on real estato.

The Real Estate Tar Not to Be Treated 48 a True Dusiness Tox.

One of the difficult problems which faced the Committee was the troat-
ment of real estate taxes pald by business concerns.  Were such taxes to
b counted ns tax burdens on the business in the same sense a5 othier taxes
paid by the business? In ecalculating the total tax which u glven business
should pay, should the real estate tax be taken Into account at its full
amount, at only a portlon of that smonnt, or not at all?

Under generally aceeptod sconomic analysis, an old and expected land
Tax imposes no burden upon 5 new prrchaser.  But 411 would sgree that new
and unexpegted Inereases In land taxes would cortainly constitute a burden
0 the owner and much of the present real-gstate tax rate Is cortainly new
and probably unexpected, Moreover, taxes on improvements are burden-
Some, except in so far as they may be shifted,

This reasoning leads to the conelusion that real-estite taxes paid by busl-
RESS men are 'burdens distinctly less per dollar of tax paid than imposts
such as income taxes. How mueh less burdensomo they are it [s impossible
to determina.

For other reasons as well It seems wise, In making comparisons of business
taxes, to decline to recognize real-estate taxes as true business taxes. Not
only are they partly, perhinps largely, burdenless, but they are deductible
A8 expenses in arriving st net income when that base Is used In imposing
a business tax. Moreover, It would be guite out of the question to vary
the rate of 5 business Incomy tax to take Into acéount the tax burden on
Ehe real estate used in the business.

Tha real solutlon would seem to be (1) to consider the real-gstate tax
i ginoral Impersonal tax applying to all real estate howeyer used, whether
in business or otherwise, with rates stabilized 50 far as practicable, and (2)
to make the busingss tax apply to the net Income of all busingss, recognizing
land taxes as deductions in arriving at such net income.

The Relation of Real-Estate Tazes to Net Incomp in Real-Estatn Ventures.

The soundness of tho general positlon assumed In the preceding parn-
graphs becomes more apparent when one comes to sonsider the question
of the burdens of taxes in the case of various types of real-cstate enter-
prises. The following statements are based on the testimony of real-estate
men who were invited to supply data bearing on the question.

In the case of many typical Investments n vacant land, for example,
imdertaken as business propositions, the taxes nceumulate almost ns rapldly
a5 tho inerease in land values. It is & very eommon experienco to find that
the sum-total of tho real-estate taxes pald during the proeress of such a
speculation greatly excecds the sum finally rocelved as the net profit.
The taxes are considered ns mere carrying charges and are estimated and
allowsd for when entry uporn the project I8 under copsidaration.

When apartment bulldings are purchased by investors in the hope of
profit through operation the real-estate taxes commonly amount to approx-
Imately 509 of net income bafore deduction for taxes. In the case of offica
bulldings the fgures usually run higher—from 60 to 705 .

The spaculative bullder of apartments finds taxes a somewhat smaller
Ivem than the land speculatar or the operator becauss of the short thmd ho
hiolds the property, Real-estate taxoes in typleal ventures of this type run
from approximately 20 to 26% of net Income before taxes are deducted.

1t Is gemerally admitted by real-estate men that the recognitlon of real-
estate taxes ns true business taxes [n such cases ns thess would give an
entirely distorted conception from the point of view of burden.

The Relation of Real-Estate Tazes to the Nel Imcome of Farmers.
Our own stafl has found it impossible, owing to lack of time, to ontor
upon this important ficld. However, the results of o serfes of studies
mades by the New York State College of Agriculture hins been analyzed.
Batisfactory data are avallable for only a Hmited reglon, o prosperous frult-
growing section, Newfane Township, Nisgara County, N, Y., and scattering
returns for shorter perlods have been available for certaln other districts,
Farm Income, for the present purpose; has been accepted as the sum of
threa {tems shown on the reports of the New York State College of Agrl-
culturs, Theso are;
(1) Avernge lncome from owned capital and farmer's labor (money
available for farmer’s living and saviog):
{2) Valua of farm products furnished by farm to family lving; and
(3) Estimated value of house rent furnished by farm to farmer's living,
The ratio of real-estate taxes to the sum of these itoms of net Income has
been determined for the group of farms in Newfane Township as follows:
Ratio BR. E. Tax Ratio R. E. Taz
to net Income| Year to it Income
2.6% 1017 6.3%
8.0% 1918 5.1%
1915 Bl 7:1% 1919 156 5.6%
1016 88 5.1% 1920 178 7.0%
A gimilar ratlo far a prosperous reglon in the Chemung Valley In Che-
mung County, based upon returns from 60 to 107 farms, for the period

No. Farms
113
159

Year No.Farms
1913 87
1014 08

1912-1918, Incluslye, shows o ratlo of real-estate taxes to farm [neomo of
4.6% for the perlod covered.

For 578 farms in n prosparous region in nothern Livingston Connty, Now
York, the ratio of real-estate taxes to farm income In 1908 was 3.6 on the
average, For 07 farms in the same reglon the ratio was 7.0% In 1918.

For a region of average prosperity In Dryden Township the average
ratlo of real-sstate taxes to farm Income for 250 farms, in 1917, was 6.3%%.

It is believed, however, that the percontages hoere given are abnormally
low both because the samples are taken for the most part from very pros=
perous districts and because the period under review has been an abnormally
prosperous one (o the agricultural sections.

The Relation of Real-Estate Tazes to Net Income of Other Businesses.

The facts presented In this section and tho proceding one are of interest
when compared with similar data for other businesses. Figures which
are roughly comparable are found fn Part 11 of this report for mercantile
snd manufasturing eorporations, finanelial institutions and publle ntilities.

Pereentage of Net Imcome Pald on Real Estale Property Tuzes,
Mereantlle and mfig. cor 4.5% | Public Utitities:
Natlonal banle_ . ___________ 1.6% |Steamrailtoad o oo __ .85
State banks 3.6% |Electrle railways -88.05%
Trust companies. . 419 | Telephone & telegraph cos-_ _12.1%
Savings banks...-.-..o—--__ 3.6% |Gasand electric companies. _20.5%

In the case of the publie utilities, special franchises, including Intangibla
cloments, are taxed ns real estate.  ‘The committes proposes o more strict
definition of the real estate.af publie utilities, the recognition of real-estata
taxes as expenses In arriving at net business income and a business tax
applying to all net business Income so defined, It favors a reductlon In
the tax on real estate,

We do not fuvor the recognition of the real-estate tax as a business tax
and the modification of the rates of the business Income tax boecause of
varying amounts of real estate used in the varlous businesses. This posi-
tlon {5 based (o part upon the conviction that all charges connected with
real estate used in a business, including tho taxes on such real estate, are
(axcept in so far as they are capitalized) ordinirily passed on to consumers
in the form of higher prices and, If they are kept within reasonable limits,
form o proper element in the charge for commodities. The competitive
slgnificance of such taxes ig belleved to be slight In most cases,

Exeessive Burden on Home-Owniers snd Rent-Payers.

The Committes Is convineed that the adyvance in the rites of the real-
estate tax hns worked o real hardship upon the small homs-gwner and
the rent-payer. Thoe man who owns his own home, particularly if he pur-
chased v some years ago, has been forced to absorb an increased expense
which Is s0 great as to justify real concern on the part of all who balinve
that aownership Is to be encouraged as wholesome and desirable from the
general social and political point of yiew.

The roent-payer, also, has not escaped unscathed. We belleve that,
under the conditions of restricted supply which bave existed, the full
increase In at least that portlon of the tax which rests on improvements has
been passed on by the owner of rented property to his tenant, The burden
Is not eliminated merely bocause it is concealed In o rental payment.

Conel and Re lations with Respect 10 the Real-Estate Burden.

The committea Is'convineed that steps should he taken pt once to arrest
the rapid growth of tho tax rates on real estate. As an Immediate and
divect contribution toward this end we recommend that the State 56 readjist
itz rerenies as to eliminale at the earliest possible moment the State direct tax
on real estate. We are prepared ab this time to suggest tho permanent re-
nouncement by the State of this source of révenue. It may be that in the
Tinul readjustment the State should share the yielid of the real estato tax.

We. turther, recommend thal a thorough study be mode of local repenues
and expenditures with a view to promoting retronchment and  efficiency and
that, if sueh a survey reveals the necessity and destrabillity for such action; the
revenuss of the localities be 5o adfusted ad to Tessen Sl further the burden on
real estate nole borne by the Sarnter, the business man, the kome-owner and rent-

yer.
The Committea has little confidence In mensires {mposing arbitrary

limitations upon the tax rato. Such lmitations usunlly have not worked
well in practics and offer no real solution of the probilem of control of expend-
Ivure,

The remedy should rather take the form of miaking thy entive tax system
more flexible so that the rates of business taxes and personal Income taxes
would be clastic as well as the real-estate taxes, All taxpayers, nob merely
realty ownars, should be called upon for speclal effort in time of need.

The Administration Of The Real-Estate Tar—There is need for Improve-
mant i the machinery of loeal Evidence submittod to the
Committee shows that assessments are In many places still far balow full
value and are very unequal both as between tho diffarent politieal subdivi-
slons and as between the different taxpayers. Certain of the public utilities
complaln bitterdy regarding what they allege to be discrimination in local
assessment of thelr praperty. Certain other utilities arouse apprehension
I our minds by thelr insistonca that thelr “presont highly satisfuctory under-
standings with local assessors’ bhe not radely disturbed.

How far it is possible to go it this time in the direction of improving this
situation is not elear. 1t is highly important that somuething be done in
case the Committee's recommendntion is adopted with respect to the central
valuation of real estate belonging to public-uthiity corporations,

There 1s a difference of opinion as to how far the home-rule provision In
the Constitution will prevent the establishment of central supervision
and conftrol of real-estate assessmpnts. [ Wisconsin, however, whers the
constitutlonal provision regarding®home rule 18 exactly the same as ours,
It has been fonnd possible to reach a very high standard of assessoent with
locally-elacted assossors operating under the direction and, to soma extont,
under the control of thelr tax commission.

The committes recommends that o conati t ko submitted
which will make possible a thoroughgoing reform of real extale asséssments
through the establishment of Inrger taz districts, officered by skilled assessors,
Junctioning under a higher degree of eentral supervision and control.

Tha Committes belleyes that nn amendment e the following, which
was submitted by the Committes on Constitutional Amendmends, wouald
meet the situation:

“Seetlon 1. The power of taxation shall never ba surrendarad , snspended
or contractod away,  Taxes shall be imposed by general Inws nnd for public
purposes only. Hereafeter no exemption from taxation shall be granted
except by ganeral laws.

'y 2. The legisiature may provide for taxation based on. property,
incomes, licenses or franchises snd that such taxatlon shall beia lieu of other
taxntion except that real property shall bo subject to  taxation for loeal
purposes and be taxed by loeal officers [to the same extont as herotofore),
provided, however, that nmbinig hereln or elsewhere [n this constitittion
shall bo held to prevent the legislature from providing by general law how
public service corporations opecating continnons lines or routes in mare than
two counties not wholly included In a elty. and the property of such coe-
porations, shall be taxed snd how sueh taxes shall be eollected and for what
purposes they shall bo nsed.

5 3, For the assessment of real property heretofore locally assesed
the legislature may establish the counfy as a tax district: hut no anune:,:
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ghall become a tax district until a proposition therefor shall have beso
adopted By a vote of a majority of the electors voting thereon in such colnty
at an elecilon for which providion shall be made by law, ‘Lhe tax offleers in
such cotinty shall bo elocted by the electors of such county or appointed by
such authoritios thereof ns #hill be designnted by law. Nat Jng In this
xm‘!:lhlnn stj_;ull prevent tho establishmient In any eity of a tax district without
T e loxlslature may provide that the assessment-roll of o tax dis-
trict serve for all the clvil divisions wholly within its houndaries,

4§05, "The leglsiature may provide that pssessment by local officers
within a county may be reviewed by county officers Iln such enunty to be
eloctod by the electors thereal or appolnted by such authorities theréof as
shall be deslgnated by law.

It should be noted that the adoption by the Leglslature of 1921 of the
Committea's recommendation that cities be authorized Lo reorganize thole
assessment dopartmonts has already prepared the way for a substantial re-
form of city pesessmient methods,

Thit machinery for appeals from real-estate assessments and for the col-
lection of property taxes should also be overhanled.

A rediculous situation has been revealed by the testimony of certain of
the public utilities in repsect to the collection of the taxes, particularly
of tho school taxes. One company testified that |6 was necessiry for 1L to
keep in touch with tax collectors In more than 4,900 districts of the State.
1f nothing more fundamental éan be done immediately the Committes
rocommenids the! al least the statides be 50 changed as to centralize the collection
af school taxes levled om the property of public ulilities. This would require
the amendment of Bections 427 and 428 of the Educatlon Law so as (o
roquire collectars of school taxes to notify the eounty treasurers of the
amount of the school taxes, the amount of nssessments and the rate. 1t
would require the cotnty treasurers to aggregale these taxes and to col-
lect them from the utilities. The utillties state that, even though this
would required an Inerease in eollection fees 50 as to provide renimeration for
the county treasurers for the effort Involved in collecting thess taxes, thoy
would much prefer to have the centralized eounty collection and pay the
additional fea,

Eremptions. z

The problem of tax exemptions In New York s Incressing In serfousness
A large and growing proportion of property and income ls exempted from
direct Btate taxation—often, In the Committea's oplnion, without adequate
justification—and consequently the burden of taxation tends constantly
to Mmll on a relatively nurrowling base.

Beétween one-fourth and one-fifth of all real estate s exempt from prop-
arty tax, Threo-fourths of this {s the property of the various governimental
jurisdictions, The remaining fourth is privately owned, mostly the prop-
erty of religious, charitable nnd cducational associatlons: The citles
own tearly two-thirds of all exempted rewl estate.

The proportion of real estate exempted from taxation Io the different
countlos vieles from 2.6% to 55.69%. 'The three counties with the largest
propartion of untaxed real estate in 1919 were Albany, 55.0%:; Clinton,
43.1%; and Wayne, 30.74%. Al of these have a large proportlon of State
property, The threa countles with the smallest proportion of untaxed
property in thoe same year were Hamilton, 2.64%; Putnam, 4.91%, snd
Nngsan, 5:47%. There ks lgtle or np State or nationdl property In thesa
threa countles.

Conch and R latfons Regarding Property-Taz FEremptions.

The Committes s Inclined to believe that there s a working lendency,
which s likely finally to prevail, In the direction of the taxation of all
private real estite and much publle real estato. Certainly the situation
has reached o polnt whera proposals for further exemptions must be con-
sidered o the most critical spirit.

Tt Is unfalr, for example, toask the residents of o very restricted seotion
to pay the eotire local-govornment costs occaslioned by the presenesof an
institutlon which serves the [nterest of the entira State. A complete solu-
tion could be completely arrived av, of caurse, only through the co-operation
of the Federal Governiment,

The Committes belioves further that the rules governing the exemption
of real estate of charitable, religions, eduestional pnd cemetery assoclations
should be more strictly drawn. It should be lmpossible for exemptions
to cloak real estate which Is belng utilized for a business purpuse for private
gain. 'The Committoo Is informed that In some cases this occurs under our
presant  statutes—for  expmple, that cemeterios. oporated as private
profit-making enterprises and sthonls which are really profitable businesses
frequently galn exemption under the law as I now stands, The Com-
mittes definltaly rocommends thal the veal estate of such enterprises be sub-

Jected 10 tazation,

Income-Tax Esetnptions.

Most of the oxemptions under the personal locomp tax are reasonable
and conform to accepted standards. There are two, however, which are
open to criticism and deserve special discussion In this report.  These are
the personal exemptions and tho examption of interest on cortaln Govern-
ment securities.

The Persanal Exemptions—The questlon of Increasing the personal
exomption Is discussed more fully o a later section of thisreport, but the
Committes wishes at this point to record Its conviotion that it would be
unwise for the State to follaw the precedent of the Federal Revenue Act of
1021, which ralses the exemption of the head of 4 fumily in certain cases
to $2.500 and Increases the allowance for depondents.

Eszempt Inlerest On Gopernment Securities.—The exemption of Interest
on Govergment securities has hud many 1 effects and, In the opinion
of the Committee, should be eotirely abolished under both Federal wnd State
fncome tax laws. To maks this possible an ameadment to the Federal
Constitution appears to ba necessary. TThe Committes strongly recommemids
that the Legislature give {I% approral lq the plan which contemplites reciprocal
action, tohereby interest on the securities of the Federal Gorernmmt are made
subject to the State income lox. and an the other hand, the (nlerest an the securi-
tles of the States are lo be rendered subject (o the Federal income taz.

The grounds upon which this recommendation bs tased ure fundamentally
very simple and can bo stated (n afew words: (1) thesé tax-ixempt socuritiog
permit widespread evasion by individual taxpayers of fust tax burdens;
{2) they permit ong Governmental body to profit at the rapense of another
and ab the expense of the [nterests of the community as a wholo, and (3)
they put private borrowors, tpon whoso prosperity the welfare of the Huite
{n large measures depends, at an unfalr disad vantags.

The market has been flooded with tax-exempt Government bonds until
the saturation point has been reachiod not merely afnong those in the
highest surtax groups, but among those who ara subject to anly moderate
rated, 1t s npw a paying propesition for men of rélatively smnll Ineomos
to lnvest In Government tax-sxempt bonds, It1s the worth of thess bonds
to thess small mon which dotermines the markot price.

The Personal Income Tax.
I The Qommittes recommends that no change he made ol this time in the rates
or tn the personal exemptione, but that ceriain minor amemdmaonts be adopted
which are nesded o remons teehnical imperfections In tho statutaor ary rendered
desirabls by the passage of the Revenus Act of 1921 by the Federal Gavernmient.
The State Incomn Tax Bureau ostimates that the adoptlon of the new

Fedoral exémptions would reduce the yield of the State income tax by
approximately $4.000,000.

On the other hand thern are many evasions of the personal income tax
partieularly among persons whose Income I8 close to the exemption limit,

The Committes therefore recommends tha a renien of ineoma be roquired
of cvery resident of the State above the age of 21 and thet i coses where the
tneame 15 too small to bo subject to lax that a small filing fee or minimum
income lax bo imposed, say a simple flat fee of one dollar,

Change in Scope and Application,—In the event of the passage of tha
proposed law taxing the income of unincorporated business s, Wb is recom-
mended that the thcome aceruing to non-residents from unincorporaled business
carried on in New York State be rellened of the persongl incomé laz rales.
The proposed new tax on unincorporated business Income can be justified
only as a substitute for the presunt non-resident personal incomo ax on
such profits.

T'est of Restdence—There have baen a number of eases in which persons
who have already pald an income tax for the year to adother State or
country have moved to New York in the lnst days of the yeur snd have heen
called upon to pay & tax for the full year bo this State in addition. There
have also been evasions of the law by pirsans who wero in fuet residents but
who, beesase of Indifinite definition, have béen able to establish o technical
residenca  elsewhere. It I8 proposed (o define o residenl as ‘‘any person
domiciled in the State of New York, and any other person whe mainiaing o
permaneil place of abode within the State, and spends in the apgregale more
than seven onbhs of the tazable year within the State."

1t ls proposed further that, in case of changed residence during the tarabls
year, the person be tared as a resident for the litme diring which he actually
wwae o resident and as o non-resident for the remainder of the time, only one
exdmption, howeser, being granted for e entire yodr.

Nrt Losses.—The new Federal Revenue Act of 192] permits a taxpayer,
who &uffers a net Joss from “the operation of any trade or business regularly
earried on by the taxpayer” (o ong taxable year to offset such loss against
the net Income of the next two succerding taxable years. The Com-
mittee recommends that this nel-ingy provision be recognized in arriving al
the ner income from business under the Slaie persomal income lar.

Appreciation {n the Value of Gifts,—A prolifie source of evasion under
both Federal and State Ineome tax Inws has bpen found in the procedure
rolating to galns in the valug of praperty disposed of by wift, The rule
has been that gifts are not taxable to the reelplent and arve not deduetible
by the donor. In gases whers property Jine grown in valne In the hands
of this donor pntecedont to dlsposal as o gife, thls gain has not heen subject
to tax., Somo taxpayers have talen advantago of this situation to avold
the tax,

For example, a man who buys ablock of securities for $500,000 and
holds them untll they were wortl 1,000,000, sometimes does not sell
them hinsell, beenuss he would thon have to account for the profit of
§500,000. Instead he gives the securities to hls wife who then immediately
sells them but she need account for no profit becivse, in measuring her
gain, she mensures meraly from the valuo of the securitles when she ro-
pofved them:

The Federal Revenue Act of 1921 pttempts to meet this situation by
compelling the wife to measure her gnln feom the date when her hushand,
not ghe, herself, aequired the securitics. This Involves kuch' sorious
administrative difffenities, howover, that the Committee 15 disposed to
favor poother course, It recommenis that the donsar be commpelled to aecount
Jor the appreciation fn the value of the properly given away ol the Hme the
pift is made. To prevent this provision from operating to discourpge gilts
ta charitable Institutions, gifts to guch Institutions should be exempted
from the recommended procedurs.

The Closed Transaction,—One ‘of tha problems which has been most
troublesome has been that of determining the precise point of time ar which
& taxpayer shall be ealled upon to account for a gnln or loss In cases where
exchanges take placa hut where property other than cash bs rocelved In
gxchnnge. The linguage of the old Foderal law, which Is followed in the
Btata law, was Indefinite in charucter, ‘Tha Féedersl Revenus Act of
1021 (Sec. 202) goes Lo an extreins Hoalt: In postponiug such sccountings,
The State Income Tax Bureau favors malking the law more specific than
it has been ln the past bt opposes following the Foderal chinoges In full
on the grounds (1) that auch genorosity 18 less necessury whero rales nre
as low na those in this State nod (2) that the provislons would serfonsly
complicate the audit.

The Committes belloves that this position s well talken mud recommends
that Section 354 of Hie personal {ncome tax low he made more dafinite by the
{nsertion of tha phrise “wohen the property receloed {n cxchanoe has no readily
realizahle market cqlue,” It 15 necessary also to make o small change |n
Spciion 355 to make It eonform to the new nile for moustiring gaing and
losses adoptad by tha Logislature last yoiar.

Afiscelinneous Minor Amendments. —1In pdditlon to the changes set forth
above the Conumittes stigpesisthe adoplion of eertain miner chatges, most
of which ara interpretative in clharacter or designed W correct errors in
drafting: notably:

(1) To prevent evaslon through the subtraction of [tems which are
really glfts, deductions for bad débts should ba Hmited ta debis arising
in the regnlar courso of business or out of transactions entered into for
pr?'.l:l;"l‘o prevent avaslon through s too liberal Interprétation of thi tarm
sagpenses (o entertslnment,” such expenses pald by an Individunl should
ba disallowed as a deduction;

{3) 'To provent an Injustico to the bomeficiarios, Incoms aecruing to o

trust but destined for distribution to charltable Institutions and other
gimilar orgnnizations should be relleved of taxation;
{4) 'To pravent resort ta brusts for the purp e of réducing the pite of
tax properly appllcable o an income, Settlon #0541 should be smended
by probiblting the doduetion of puyments to beneflelsries when the dis-
tributlon of the Inconie 1s within the diseretion of the Mductary;

(5) To facilltate che establishment of penslon funds, a section, stmilyr
tay that ineluded in tho new Paderal law, should be added exempting trust-
fund necumulations of this typer

() To avold the nécessity for elaborate caléalntlons where only neg-
lggiblo sums are ab stake nod to correct a rule which hnx been found to be
Impracticable in operation, distributions of the Income-tax procveds re-
el vied by town superyisors should ba eredited to general tewn pufposes; and

(71 To bring the law more eompletaly Into aceord with accounting prac-
tlen, resoryes for bad debts should b recognized a8 s done In the new
Federal law.

The Taxes on Financlal Ingtitutions,

Inegualiy of Tazes—The facts revealed by tho statlstieal inquiry re-
garding the wolght of the burden on banks lead to the concluslon that
elther the taxes on binks should be lawersd or the laxies on meccantils op
manufacturing companies should ba ralsad. The Committes does net
share the viow advanced by somd that there should be a discrimination
tu the burden of the business tuxes upon particular classes of business,
It belloves that the dellur earned in banking should contribute approxi-
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mately the same amount to the support of government as tho dollar
earned In manufacturing or trading.

The gross Inequality of the present taxes on hanks, both as Detween
different classes of Institutions and as between different individua) con-
carns within each class, demands o change o tho charseter of the taxes.
A tax which discriminates In favor of the large bank and sgafvst the small
one Is Indefensiblo. However. a change In the form of the bank tazes
fias always been considered out of the question becauss thié prosent form
s the only one apparently in harmaony with the provisions of Sectlon 5210
of the Federal Revised Statutes,

The Crisis Caused by the Richmond Decision on June 8 1921.—Wih
dramatie suddenness the situatlon was entirely changed, while the Com-
mittee's statistical study was still in Its early stages. On June 6 1021,
# change in the form of the bank faxes became an lmmediate possibility
through the effect of a declsfon of the Suprema Court of the United States
in the case of The Merchant's National Bank of Richmond vs. The City of
Richmond. This decision turns o the interpretation of the phrase “‘athet
moneyed capital,” Previcusly thls phrase had been thopght to mean
mérely banking capital and the requirements of Sectlon 5210 were con-
sderod to be satlsfled when State banks Were taxed In the same manner
and at the same rate a5 Natlonal banks, The Supreme Cotrt, however,
made It clear In this declsion that tho comparson must bo browder and
held that, when the taxes In Richmond, Va., wers lighter upon Intangible
property representing money loaned, such as mortgnges and bends, than
the taxes on bank stock, the Federal statutes had boen violated,

This declsion casts serious doubt upon the valldity of the New York
tax on thae shares of stock of Natlonal bunks heeause intangibles in this
Btate, far from being taxed at 1%, are entiraly exempt.  True, the ncome
from them is taxed under the personal Income tax but so, alss, are the
dividends on tha bank stock. ‘The explanation is that, whila its form has
vemalned unchanged, the National Bank Tax has developed, in the course
of the ovelution of taxation In this State, Into & troe business tax, Itis
no longer in fuet a personal tax. The valld compirison, from the sconomic
polnt of view, 1s no longer & comparlson between the tax on National
bank shares and the tax on bntangible property, but rather a comparison
between the tax on National banks (through thelr shares) and the taxes
on other similar business.

The Natlonal banks of the State have bean quick in their nttempt to
tale advantage of the situation. A large number of the banks at once
Instituted proceedings o the courts to test tho legality of the taxes lavied
on thalr shares (o this State. A test case, that of the Hanover National
Bank va. Golidfogle, has nlready been passed upon by the Supreme Court
of the State and the present tax upheld.  But the ¢ase Is to be carried to
the Supreme Court of the United States, where the lssup, In the opinlon
of the advisers of the Committoo, s highly uneertain.

It Is the bellef of the Committen that the real solution of tho difficulty
Hes not so much In the cstablishmoent of a stlsfnctory Interpretation of
the phrase “ather moenoyed capltal’ as in the change of the miting section
in tho Revised Statutes so s te permit the tax to stand forth In its true
<haractor as & business tax. Accordingly, It has taken netive steps to
securd an amondment to Sectlon 5219 which will permit the State to
continue to levy 4 falr buslness tax on natlonal banks,

The situation is Indesd a serlous one, for If the State may not tax the
business of a Natlonal bank, It cannot In falrmess tax the husiness of &
Btate bauk or trust company which must enter Into active dally com-
potitfon with the national bank.
approximately $10,000,000 of tevesus annually, but it threatons the
whale plan of tax reforn in this State which bas boen gratiually worked
out as the result of much painful experiencs. If the only way to reach
national banks is to roturn to the old discredited tax on intangible personal
property, oither national banks must g0 fréee or the State must abandon
the frults gained In 50 years of arduons effort toward tax rofom.

The Interssts of many othor States are, of course, affected by the declsion
in the Richmond case and an orgnalzation of State represontatives has
been effectod to urge upon Congross the desivability of granting powers
to tha States which will enable them to tax national banls in h mannes
which Is iu harmony with the character of this modern State tax systerms.

Conclusions.—Thes Committes has found that the old method of taxing
banks and financial institutions, which hus been In force for many years,
produces very unequal results, It recommends: (1) That, in coxe the
necessary amendment (0 section 5219 of the Revised Statutes is granted by Con-
gress, Nationol banks, Stute hanks, Triist companies, and Morris Plan banks be
subjected to a business tax on their not income leried af e same rafe as that
applfed 1o the net {ncome of mercantile and manufocturing cornpanies;

(2)  That, becausa of the.difficulty of defining the net income of Sarings
Banks, i is recommendad thal the taz on such institutions bo confinued in (he
Jorm of a franchise tax based on some such measure us that provided in the
present law:

(3) That the class of investnent companies be abandoned as a separale
calegury for tax purposes, Morris Plan Banks being tazed ns suggested in (1)
above and ail other organdzations now {ncluded {n this eluss subjected to the
rogular franchise tax on the {ncome af iriness corporations (Ssection 90,

The adoption of the Committes's recommendation for an Income tax
apon banks and financlal Institutions pre-supposes that o portion of the
yield from the taxes will be returned to the localities at least equal Lo the
amount of stock lu Stato and National banls,

To avold oxcossive Muctnations in revennos i 1s sugeested that the prineis
ple of averages may wall bo utilized; that ia, Instead of basing the sssessment
upon the net Income of & single year, the average of the net Incomes of threo
or five years preceding be used.  ‘This method conld be adopted gradually
by starting with this year's Income and lncorporating the income of sne-
ceeding years ns a part of the baee as time proceeds, The adoption of this
plan In tha period of depression and of small profits would work no hardship
and should arouse little antagonism,

However, the adoption of the recommendations outlined above must
awnlt Congresslonal nctlon upon the proposed amendmont to section 65210
nr the Revised Statutes, [If a reasonable amendment s blocked, the Commit-
fea proposes n plan to provent the evaslon by theNatloosl banks of thelr falp
shars of the Governmental burden, through a return (o the iazation of such
moneyed capital as competes with National banks, ab the same rafe ns that
imposed upon Natlonal bank shares. The Committes regards this as & very
undesirable alternative but a necessary one In the eontingency described.

Tares on Insurance Compantes.

It i3 clear that, so fur as aggregute business taxes pald are concerned,
the lnsurance companies of these types are on a filr)y equal basls us com-
Ppared with business corporations generally, A wvery unsntizfactory situstion
1s revealad, however, whon a study Is macda of the taxcs paid by the different
companles within the class, Threo companles pay less than 15 of thelr
net Income in business taxes whils four companles pay more than 255,

The Committes bellores that no pood reason exists why it showld not be possi-
bie to apply @ uniform business facome faz to all tnsurance companies of the
non-mutual type and suggests that @ plan for accomplishing i ba icorkid out
in detall in cmference with the interests affected. The Committes, hewever,

Thus, pot only does the lssus involve:

recommends no change fn the method of texing mutval companies af this time,
but considers this & field which deserves further st ndy and Investigation,

The Taxes on Public Utilities.

The Committee has conventrated much of Its offort upon the problem
OF the taxation of public utilities in this State.  Tho present taxes on public
utilities are a complicated hodge-podge which are the despair of the tax-
payer and an octaston for amuzoment snd scorn of students of taxation
generally. For a long time It has been gone ully approciated that the
taxes on publie utifities were arhl trary, uncertaln and complicated, bug it
has been assumed that, nevertheless, tha law did acliove a resasonablo
degres of equity In the distribution of the tax burden,

Our statistical investigation shows conclusively thatthe net result of all
the effort which we now put forth 1o aesessing these intricate taxes s seanda-
lous  Innquality and disgracemal diserlmination,

The Present System.—XElsawhers in thls report the present methods of
taxing the public-service corporations operating in this State of Niw York
Are fully deseribed.  The following brief summiary will be sufficient for the
purposs  of this chapter:

(1) AIl publie utility corporations are suhfoet to State franchiss taxes:

(8}  Inthe casaof steam pallroads other transportation companies (except
elevated or surfiea rallronds not operated by steam) nnd telegraph and tole-
phone companles the genernl-franchise tax Is based upon the capltal stock
(par valus of the corporstion at variable rates depending apon the divie
dend rato’ the relation of assests to Habilities and tho average market price
of tho stook,

(b) Elevated and surface railroads not operatad by steam pay % of
their uross carnings from all sources within the State and 3% upon the
Ell'u(:;llnt of divideuds In oxeess of 4% upon the actual amount of paid-op
capital.

(€) Water gns and aléctric companies are similarly taxed st Mool 1%
on gross earnings from all sources within the State and 3% upon dividends
In excess of 49%.

(2)  Steam railroads, other transportation corporations (excopt elevated
or surfuce raflroads not dperated by steam! and telegraph and telophono
corporations are subject also to the additlonal-franchise tax. This ls n
tax of 14 of 1% of gross Intra-State earnings (beglnoiog and terminating
within the State).

{3) The special-franchiss tax Is impesed upon all public-utility cor-
paritions,  Itds & property tax upon the yalue of the rlght to occupation
ald usa of the streeta, highways, publie pluces, or public waters of the State.
The value of tangible property sltusted upon such strects highways &c.
Is Included. The State Tax Commission detormines annually the value
of special franchises subject to assessment In each city lown or village,
Upon thess values as flually equalized the local authorities lavy the local
propoerty-tax rato,

(4) Finally all publientility carporations are subject to n State tax on
roal estate which with the exception of the franchise s loenlly  axsessed
and to the local géneral-property tax on renl ostate and ta ngibile personal
property (except Lhat assessed with special franchises),

Defects of the Present System.—Now York's: taxation of public-utility
corporntions Is not o uniried system bused upon any rocognlzed principlo.
It has grown up historieally by plecemeal logislation npplied st differont times
to different classes of corporations.  The result violytes nearly all the canons
of sound taxation.

New York's tnxation of publicautiles carporations s marred by great
uneartainty,  This 15 noticeably true of the speelal-franchise tax, Thore is
no entirely satlsfactory way of determining the preciss valus of the special
franchises to use the public Mighways, Such determination nocessarily
Involves a large measure of personal judgment. Glven exactly the same
tlata, two exports of equal ability and honesty would never axeept by acel-
tent, arrive pt the same result,

The tanglble part of tho speclal-franchizs tax presents searcply less diffl-
culty. How are the tracks, wires, poles, conduits, &c., of o publie utlity
carporation to be valusd?  Thers {s differerice of opinlan a8 to the proper
busls of valuation (cost, replacément value, &e., with or without depre-
clation) and when o method s decided upon. the resalt itself s always &
matter of opinion, more or less trustworthy, Such proporty 18 of valus
anly a8 part of the whole equipment of the eorporitlon as & golng concern,
Its separate valuation as n basis of taxation wiil always Involve serious
uncertsinty.

What hus been sald of tho specinl-franehise tax applics nlso to the goneral-
property tax, especially to the tax upon porsonal property.  Assessmints
are always a maller of Judgment, ofton presenbiog tho widest latitude for
difference of opinfon. The fatal uncertalnty of the tax on personal prop-
arty Is too well known 1o roquire Turthey explanation or emphasis in this
repart.

Arbltrariness may also oconr In the statute itself, Tha general-fran-
chise tax on steam rallronds and certain other trunsportation orporations
and on telegraph and telophone companles s hased on the par valueof the
Capltal stock.  Now par value may agroe with the roal valua of the canital
or it may not.  Generally par value is meaningless a4 an Index of élther the
boolk valus or the market value of the Investmont. This faet Is recognlzed
I the sthtute, where the tax rate I8 made to depend also upon the dividend
rate, the celation betweet nesrts and labllittes, and the market value of the
stock. This {5 nt best & clumsy attempt to put moaning Into the tax on
eapital stock, to currect an arbitrary method by means of arbitosry ro-
finements.

The presont taxes on dividends nre based on no Iogledl principle.  Cot=
poration taxes are ta be regarded efther us an impost tipon the corporation
as nnentily or as 5 means of Indirectly taxing the stoekholders. Most of
the existing taxes embody the former des. On tha ather hand; the taxes
on dividends, which form part of the franchisn taxes on olsetrio, elovatod
and surface rallroads and water, gus, and electrle companios, involve the
principle of a tax upon the atockhnldars.

There s 0o sxeuso for a tax on dividends, If the purposa (8 to tax the cor-
poration os xuch. In that case such a tax should be imposed oo all cor-
Parate profits, whethor distribured in diyvidends or not. Un tho pther hand,
If tha purposes is to tax the stockholdors upon thelr [ncome from Investment
In public-uiility corporations, the present taxes oo dividends are & vory
eruds devies, Thes correct means to this end Is the Individonl Income tax,
New York now has the individual inenme tax and theee Is no longer any
umf:]- ;’ur the collection of taxes pn corporations based on dividonds declared
ar -

The Lack af Simplicity in the Oeneral-Property Tax.

This arlses In part from the diffienitles Inherent in the assessmont of
the complieated properties of the publicotility eorporntions, In part
1615 the risult of Inesl administrntion, A great rallroad system or tele-
eraph company fa taxed on odd bits of [ts tracks or 1nes In hundreds of
tax distriots, Its officers must keep track af thousandsof different nssess-
ments and thousands of different lovies ab a5 many different entes, 1t
recal v thousands of different tax bills for amounts varying from thousands
of dollars down to o fow cents.  An enormous hurden, quity ln addithon ta
the aclual smount of its taxes, 1 thus placed upon the lnrger public-utility
corporations,
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There is no need of so many different taxes or 20 much difference botween
tho severa) classes of corporations,  The latk of simplicity 1s & heavy bitrden
upon the taxing officials. It is a burden and a source of annoyance to the
taxpayers. It defeats equality and justice.

The Cost of Complerity.—Thers Is an important aspect of complexity
which s offen overlooked. The unnecessary cost of administering u tax
is o dead loss,

From a questlonnaire sent by us to the companies asking for an estimate
of the axpenses Inyvolved In paying thelr taxes and contesting their nssess-
ments, it appears that, for 330 ont of a total of 1,628 corporations, eircular-
ized, tha total annual expenses invelved in paying tholr taxes aggregnted
no léss than $256,868,  In dddition to this, 98 companies reported an annual
cost of contesting assessmonts of $100,917. Of the total, $360.785, 489
[ od with the special franchise tax.

In conclusion {6 can be sald that the anly parts of the present systom which
do not possess in full the fanlts of uncertainty, arbitrariness, and lack of
sirnplicity are the gross-earnings taxes which appear (a) in the additional-
franchise tax on steam rallroads, eertaln other transportation corperations,
and telegraph and telephone corporations, and (b)) In the franchise taxes on
elovated and surface railronds, not operated by steam, and water, gas and
electrie companies. [

These latter taxes are certain and simple. They are not nltogether frec
from arbitrariness, in that they are not closaely related to the tax-paying
ability of the corperations, which Is best measured by net earniogs, They
ara also defeetive in being limited to earnings from business or spurees within
tho State and taking no account of Inter-State business.  This is not & very
serions defect in the case of the greater part of the electrie elevated and sur-
face railroads and the water, gas and electric companles, most of whose
business is in the State.

Committee Believes State Should Get Larger Share of Gross Earninga of Steam
Railroads and Telephome Praperties,

In the case of steam rallroads and telephone and telegraph companies,
however, it means that New York is by no means resching her fair share
of the tota) gross earnings. The present gross-carnings taxes ara good so
far as they go,  Thoy serve a purpose now as supplementary taxes. They
are based upon a principla which, when properly extended, and with cer-
taln modifications, might furnlsh the basis for an improyed method of taxing
all public-utility corporations.

Resulls af thé Statistical Inguiry.—In addition to the defects’ol uncértainty,
arbitrariness and compléxity, the present taxes on public utllities are fonnd
to be grossly unequal in their application and In certain eases unreasonably
heavy in amount. Part 11, of this report Is devoted almost entirely to the
prisentation of the results of a statistical analysis of actus) results of the
varlous P ted taxes | d on publicutilities in this State.

Oertaln of the more Importaot findings only may be indieated hero.

(13) to (10) Perceruage Distribuzion of Total Tarér on Publle Diltites, 1915-1920—
Ratio of All Tizes (o Net Income of Comnpanies Qperiting af a Profil.

——Purcentage of Tobal Tz Sl NelIneome-

Genernl  Speelit]  Progwrty & Toala!  No.

Clozy of Uetiingy— Propery. Franchize. Fronchlys, State, Coz,
Steam mallroads. - . ... 78.1 130 2.7 7.3 87
Electiiorys, (lucl, subways) . 36,9 49.3 13.8 34
Telephone and telegraph. . 280 53.5 1740 02
Cina il electrie compaunies, . 40,3 44.7 9.0 a7
“Total public utiiities. ... .-, 352 10,7 =

ropr

856.2
B2.4
010
54.1 2

That public utilities as a group pay a largor percentage of their net in-

comes In taxes than any other class of corporations doing business in ths
State Is clear from this comparison., In part this burden s heavier because
of the faict that, from the very nature of the services rendered, more reéal
property {s employed by this class of corporations than by business corpor-
atlonz generally. The figures given Indicate also how pronounced are the
inequalities between tho different public utility groups. At one extreme
stand telephione nnd telegraph campanies, paying 16.29% of thelr nep Income
in taxes, while at the other extreme stand the electrie rallways, Those (n-
eluded in the sample studied pald an average of 44.4% of their net lncome
in taxes. Many of these companies, bound by a fixed rate law of fare,
have been literally taxed into bonkruptey.

It is obvions that, {f net income be an appropriate standard by which
to measure tax burden, the welght of taxes on public service corporations
is very much heavier than on the other corporate groups.  This differcoce
is in purt accounted for by the relatively greater Importane of real prop-
erty 1nn the operations of public utilities, but Inequalities persist after prop-
erty taxes have been eliminated and the comparison is made solely on the
basis of non-property taxes.

On this latter basis, only steam raliroads pay less than the 4.5% of net
income paid by business corporations.  Every other utility group pays more
in these strietly non-property taxes than business corporations. The pres-
ent system of taxing public service corporations must be evaluated ln the
light of these ficts.

What Farts of the Present System Moy Be Discarded?

The Special Franchise Taz.—There Is pechaps no singlo element in the
whole system of taxation which hias glven rise to more vexstlon than the
special franchise tax, and yot it has yielded such large revenues that 1t has
been impossible thus far to abolish It, The time has now come when this
entire tax stiould be reconsidered.

Tho classification of special-Tranchist values as resl estate means that these
values have been in large measure pledged for bond issies by the localities.
The subtraction of these values from the local tax basls would embarrass
many of the localitles becauso of the constitutional restriction on local debits,
which is sxpressed in terms of a percentage of taxable real estata values,
It the yield of & recrganized tax on publie utilities is divided equitably with
the loealities, the tax Iaw would involve no real diminution In the resources

of the bonds.

!ﬂ.;i: :::Id form of the present constitutional dobt limitation Is the chief
fcal bar to an i Hate and eompl ‘Hru.f?m;;;f nubllcutui:y taxation,

{tten recommends thal a constituliona i o sub !
:ﬁ:‘ lt:grfa{;?n? the debt lmit by a set percontage, but providing that the
tazation of pudlic utilities under an improved Stale system in the vield of which
the localitles toill share. shall not operate to diminish the barrawing power of
the localities. When this difficulty s remoyed, the Committee belloves
that the speeial franchise tax should be entirely abandaned.

Tha State Franchise Tazes.—The State franchise taxes do not deseryve n
place in a reorganized system of public utility taxes. The defacts of the
general franchise tax on steam raflroads, othier transportation corporutions
(exeupt elevated or surfaco raliroads not operated by steam), and telegraph
and telophone corporations have been pointed out. Tho tax s uncertain,
arbitrary and complicated. Y

If the principls of the gross esrnings tax 14 to be continued, It should be as
the hasls of & brosd tax applying to the State’s share of inter-State business
a8 well as to purely Stiate business and applying to all public utility cor-
porations.

The Tax on Tangible Personalty.—New York has recently done away with
the vexatlous and inequitable tax on Intsngible personalty, therely remov-
ing tho worse feabury of the general property tax. There rémain, however,
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certain kinds of tangible personal property whoes taxation is only less futile
than that of intangibles. This Is generally true of the tangible personal
personal property of the public utility corporations. The value of such
property has little relation to the abllity of the corporation to pay taxes.
The assessment of such property Involves all the evils of uncertalnty, ar-
bitrariness and lack of simplicity which have becn polnted out.  'With the
adoption of 4 sound general basis for the taxation of public utility corpora-
tlons, the necessity of any tax upon their personal property will disappear,
Such taxation may then be abandoned, to the immeasurable advantuge of
all parties concarnod,

The Taz on Real Estale.~—Thers ought to be left to the localities the income
from the tax on the real estate of public utilities, but what should be in-
cluded under the term real estate shonld be carefully considered. Cere
tainly non-operative real estate ought to be taxed ns other real estale and
probably the operative real estate (strictly defined) as well. The term
real estate, as broadened by past legislation, Includes certaln classes of prop-
erty of public utility corporations which would appear to be more correctly
classified as personal property.

The Commitioe recommends that the Tax Commisslon be supplied with o
small force of akilled engineers which will be enable il o recommend the ralues
at which the property of public wiilities sahll bo ussessed,

Conclusion.—In conclusion it appears adyisable (1) to abonion the State
franchise tax, including the additiepal-franchise tax on steam rallroad®
eertain other transportation companies, and telegraph and telephons com™
panies, retaining, under one alternative, only tho gross receipts tax in an
altered form; (2) to find a substitute for the speclal franchiss tax, and (3}
to simplify the gederal property tax by (a) rofining the definition of real
estate, (b) giving up the taxation of tangible peérsonal property, nnd (c)
providing for technleal assistance In arriving at the values of specllalized
types of real estate.

1t appears that, when measured on the basis of net earnings, each group
of public-utility corporations except the steam rallronds nppears to be pay-
Ing much more than its share of the cost of Govérnmaent.

The necds of the State and local bodles, however, are such that it is
questionable how much immediste relief can be extended by way of redue-
tion 1n the amount of revenue collected from the publie-utility eorparntions.
It I& necessary, therefore to find a substitute capablo of yielding, if neces-
ary, approximately as muech Ineomé as would be lost on account of the
changes which Have Deen récommended.

The Committes belioves that the timo has come when the wholo guestion
of public utility taxation must be reconsidered in the light of the changed
condltions with respect to the public control of rates of charge.

In the opinion of the Committes, hesyy public utility taxes should play
a very small part in the furtare of the tax systom of this State, In case the
present system of controlled rates proves to be effective and is eontinued,

The teue function of & public-utility tax under public control of rates is to
supplement rate regulation o that as much as possible may be recouped
for the Stata from the profits of the companies which are so favarably cir-
cumstanced as to be able to earn more than a falr return,

It appears that public utilities may always properly be taxed on thele
real estate narrowly defined.  Such a tax partakes soméwhat of tha charac-
ter of a relmbursement to the locality for services rendered in the pro-
tection of the property.

The additional tax which would most closoly fit the case would boa tax
an pure economie profits.  This would be leyied on net incoame defined so
a5 to permit the deduction of & sum equal to a falr return upon all the money
invested whether borrowed or not.  In other words, it seems to tha Commit-
toe that if the controlled rates are to be continued, the people of the Btate
should reconcile themselves 1o .an entirely different conception of what s
equitable in the taxation of utllities.

One of the Committen's tentative conclusions 1s that the ultimate pro-
gram toward which the State must strive should Include s tax on real-
rstate, narrowly defined; and a tax on pure economic profit. The Commit-
oo I5 not convinced that iv should contain any othor elements,

Gross-Net Taz Recommended for Publle Utilities.

Taking Into consideration all the circumstances, the eommitiee bellaves
that it Is wise to recommend, us an immediatt step, the adoption of a taz on
public utilities bused on the elements of both gross and net income, which will
replace the present serles of State tares gnd be articulated with the special-frant
chisa taz 20 Jong ax it remaing in existence, replucing it entirely after the passage
of the proposed constitutional amendment.

Guch o tax would possess the advantages of certalnty, simplicity and
equity. It offersa method of Insuring 4 permanoent, stable revenus as well
a5 o means of welghing the burden agalost the more prosperous companies.

The preclse form of gross-net tax which the committes conslders best
sulted to the situstion is ond which Imposes a varying rats on gross earn-
ings, the variation In rate depending upon the relationship of net to gross,
the companles paying higher tuxes as their profits inerease and lower taxes as
thoy decline.

An adyantagé of this plan s that it solves, during the period of the con-
tinuanee of the speclal-franchise tax, the troublesome problem of the division
af the yield of the tax betweon State and the localltles.  The localities wounld
continue to receive precisely the taxes they are now recelving,

Definftion of Gross and Net Income.—Thé Committes suggest that gross
earnings be defined as all recelpts from the operation of a public-utility
and that net earnings bo defined as not earnings from the operation of &
public-utility after deduction of operating expense und taxes assignable
to operation except speclal-franchise taxes in this State or the gross-net tax
"”r'i-:{e Committee has no definite suggestion to maka at this tims concerning
the treatment of non-operating income or concerning the speclal taxation
of holding companles,  While {t fs true that the subsidlaries of n New York
holding company are taxed where located, 16 gecms clear that the holding
company itself s transacting business In New York when it maintalns a
cantral staff for pirchasing, accounting and legal purposes. Any atempt
to {solate the halding company profit from the profits of the subsldiarics
and to allocate such helding company profits among the varlous States
{s' confronted with very serious difficnlties, There are no precedents In
other States to guide setion here. 1t 1s pre-eminently a New York problem.
Careful consideration muist be devoted to it in tho immediate futiura for the
holding company devics Is suscoptible of use as o method of avolding tuxes
In which net Incomeo is & factor.

IMlustratice Rales of the Proposed Gross-Net Taz.

The precise rates to b applied would be determined by a number of con-
slderations Including the finaucial necessitios of government, &e.  The Com-
mittee suggest thut the following scheduls of rates will yiold approximately
the amounts now colleeted from the public-utility group with a considerably
mproved result from tho polnt of view of equity,

Proposed Gross-Net Tax for Publiec Utlities.
Every company shall pay an annual tax which shall be based on gross
earnings and which shall ba the percentage of gross earnings Fxed horein:
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P (a) When it has no net earnings or lts not sarnings do not exceed 5%
of its gross earnings—1%;

(b) When lts not parnings exceed 5% ofits gross earnings but do not
exceed 10%—1 %,

(¢} When its net earnings exceed 1055 of {ts gross earnlngs but do not
axceed 155—13 %;

(d) When [ts nev earnings exceed 15% of Its gross earmings but do not
exceed 20%—15 7%;

(e} Whon its net esrnings oxceed 20% of its gross earnings but do not
axoeed 2575—2 %

() When its net earnings exceed
axceed 30%—2 43 9%:;

(2), When it snet carnings exceed 305 of its gross earnings but do not
exceed 35%—2 ¥ %

(h) When its net earnings exceed 359 of its gross earnings but do not
excepd 40 525 %

(1) When its net earnings excoed 409 of {ts gross earnings—355,

Capulations by the stalf of the Commiter Indicate that these rates will
produce about $350,000 less than the taxes collectod from publle ntilities
at present.  Railroads as a group, which ware found to ba taxed at a rela-
tively low rate as compared with other groups, would pay substantially
mora and all the other classes of public utilities would pay slightly less.

a5

25%, of its gross earnings but do not

The Taxes on Private-Car Companies.

The Committee refrains from making specific recommendations rogard-
Ing the taxation of private-car companies because it believes that the problem
demands more elaborate study and investigation than it has been possible
to devotd to It thus far. In general, however, the Committee believes that
such companies as are operating cars hetween flxed points for the accom-
modation of the publie are eortainly ta be classified os publle utilities and
subject to the puble-utility taxes,

The Franchise Tax on Incoms of Mercantile and Manufacturing
Corporations.

The Rate of the Tar—Tho results of the statistical investigation plainly
show that manufacturing and mercantilo corporations are {n a relatively
favorable position ns compared with financial Institutions and public
utilities. The equalization of the tax burden Involves somo rallef to real
estate and to some olasses of public utilities.

The Committée believes thnt the burdens now resting on these interests
should be equalized and therefore recommends an increase in the rate of the
franchise tazx applied to the net income of business corporations (Section {la
of the faz law) from 415 to (5.

It Is quite possible that the State will be unable to tax the income of
banks at a bigher rato than that applied to the income of these mercantile
aud manufacturing companies. This will certainly be true if the bankers
bave thelr way regarding the form of the amendment to Soctlon 5219 of
the Unitod States Revised Statutes. In this case tho faflure to Incroase
tho rate of the Emersan Act would also result in relioving tho banks of &
substantial portion of the taxes which thoy at present pay-—taxes which
are falr In amount and whieh ecaston no complaint. It should be borng
in mind also that  reduction in the rate of the real gstate tax which would
be made possible by the Incroased rate of the corporation lucome tax
Would be In itsolf a relief to business owning real pstate,

Dedvction of Net Losses of Other Tazoble Years.—At present the law
{Section 208-8) gpecifically farbids the deductions of “any losses sustalned
by the corparntion In other fiseal years whether deducted by the Govern-
ment of the United States or not,” In the new Revenus Act of 1021 the
Federal Government, within cortain limitations, permits net losses in-
curred in one year to bo offiet agalnst profits realized in succeeding years.
This seems to the Committee to be an eminently falr provision and it
thereforo recommends that the net loss provision of the Federal Resenue /6!
0f 1021 be recognized in arriving at the net {ncome of corporations tazed under
Section Da of the Slate Tuz Law,

The Apportionment of Inter-Stote Income—The present rule of Appor-
tlonment for dividing the net Income of corporations doing business in
other States s well os In this State has been tho object of sharp criticism,
much of which, In the opinlon of the Committes, is justified, The ruls,
How In nse, divides the fneome on the basis of the relationship of the value
of the corporations’ property in New York to the value of its property
Bverywhere, the procise eharacter of the property enterlog into the formula
being carefully defined.

Under the present rules, n corporatfon manufscturing an article In
Connecticut and selling it in North Dakota would be taxed upon its entire
net income In both States, Connecticut taxing it all on the ground that
the true source of the meome is the factory and North Dakota taxing it
all on the theory that the place of gale dotermines the trun source,

Business profits cannot ordinarily be accurately traced back to their
precise svurces in the organiztion. On the whole tho sound view to take
::nt-ltlnﬁ tha net income Is the result of the functioning of the enties orgati-

tion.

While the speclal committes of the National Tax Assoclation Nas not
yut completed fts deliberations on this subject, it offors a plan of appor-
tlonment and a formuls which [n the course of time may ba oxpected to
become standard among the States which impose fncome taxes on business
profits. This proposal has boen stated by the chalrman of the committos,
Mr. C. 8. Lamb of Pigtsburgh, in u letter dated Oof. 13 1021, in sub~
stantinlly the following language:

(1) Bpecifically alloeate any and all income recelved from Intangihla
properiles owned by the taxpayer,

(2) Whan desired by the taxpayer and approved by the Tax Com-
mission of the interested State, to allocate specifically the profits arising
from business transacted n the Btate concernod.

(3) In the event that the second option Is not practical, then to apportion
the Income as follows:

(@) Divide the remainlng Income in two equal parts and apportion the
one-half thereof In accordance with physical propertles. You will note
thav this excludes Intangibles, ncluding bills and accounts recalvablo.

Next (b) apportion the second halt of the remafning income based on
business activitiss. The cycle In any business measuring its business
activity consists first of purchase: second, wages, salarles, ote. paid in
work upon or development of goods so purchased; third, sales.

M We, therefore, suggest that the business activities be measured by the
sum of purchase, pay roll and sales, using, of course, In both casns as the
numerator that which applics to the interested State, and as the denomin-
ator the total of the taxpayer whorever It may occur,

li(4) Sbhould a taxpayer feel that the application of the formula as set
forth under “third" unfairly burdens him with taxation, upon application to
the Tax Commission and a proper showing of such facts, the Tax Commis-
ston may make apportionment on any other basls that may seem to him
falr and reasonable, with the proviso, however, that In no event shall the
amount so determined be in excess of the amount developed by the formula.
M (5) That the right of appeal to review de nope, by the courts shall not
be_denied | tho taxpayer.

We recommend that the present apportionment formula in Section 8-¢ of
the tax Iaw be broadened so ax to take into aceatint the elements included in the
plan suggested by the committes of the National Tax Association.

The Taxes on Unincorporated Business

The Present Situation.—When the Emerson Act was passed In 1017,
lmposing an fncome tax on business profits, Its scope was restricted to
corporations dolng business In the State. Business conducted by single
broprietors or by partnerships continued to be taxed under the old general
property tax. In other words, all businesses pald taxes on their real
@state, but, whereas corporations paid a tax on thelr net income, unins
Corporated buslnesses pald a tax on thelr stock-in-trade.

Tha personal income tax, passed in 1919, included within its scope the
dividends of corporations, even though such corporations were taxed on
their Income by the State, This clearly established the Emerson Act ns a
purely business tax. Profits of individuals in business by themsalves or
a5 partners were taxed merely at the personal lncome tax rates,  Granting
that real estate taxes should be placed In a separate category, the compari-
son then lies Detween the 4140 tax on the net income of corporations
subject to the revised Emerson Act on the one hand and the tax on stock-
in-trade of unineorporated businesses on the other:

The lack of correlation between stock owned and profits earned Js fully
appreciated by everyone familiar with the conditions of modern business
&0 that the theoretical Inadequacy of o tax on stock-in-trnde as o measure of
the tax-paying ability of business would be granted without argument.
Buv in addition, necoriding to the information received by the Committes,
tha tax on stock-in-trade is wretchedly administered with the result that
it is altnost o dead letter on the statute bool:. Consequently unincorporated
business as a whole eseapes with, practically no business tax whatever.

We arce convinced that we should make our State system equitable as an
Independent system and not a mere appendage to an imperfoct Federal
system.  Wa beliaye that an unincorporated business tax {8 nesded in this
State as a fundamental part 6f the tax system.

Tax on the Income of Unincorporated Business Recommended.—The
Committee, therefore, recommends that a reasonable tax be imposed upon
tha net incoms of unineorporated tusinesses,  We find that there s a wide-
spread sentiment in favor of making the business intome tax a8 broad as
busltiess itself, Instead of restricting it to corporations. Among the in-
torporated banks, for example, there s complaint because of the com-
paratively {nadequate taxation of the great private bankers and financial
institutions, TIneorporated department stores protest that they are
unequally taxed ns compared with merchants differently organized, It
would seom to be self-avident that the tax burden on o buslness should not
be materially Iarger or smaller merely because of & difference In its form
of organlzation.

If, however, the Leglslature should decide not to rolieve sll personal
property from taxation, the adoption of tho proposed income tax on Tn-
Incorporated business should carry with It, of course, exemption of the
stock-in-trade of the husinesses affected.

This proposed tax should apply to all profits arising from unlncorparated
bustniess transacted within the State. It should be a business profits tax
rather than & professional earnings tax.  The apport! plan suggested
by the Committee of the Natlonal "Tax Association should be fallowed for
Inter-State business,

There should be an initial exomption of $5,000, The definition of income

subjeet to tax should follow in goneral that in the present personal Income
tax law. Dividends should be exempt on the theory that, in £o far as they
arlse from husiness transacted in New York they have already been reached
under the corporation income tax. In view of this new tax, the scope of the
personal income tax should be modified so as to exclude tho peofits of
unincorporated business carried on in this State accruing to the eredit of
non-residents,
Rate of the Proposed Taz on Unincorporafed Business.—The rate of the tax
determined in large measure by the decision regarding the rate o be
Imposed on  business corporations, We recommend that the rate on
unineorporated bisiness be slightly lower than the rate Imposed by Sectlon
9-a on the focome of mercantils and manufucturing corparations. Wa feel
that it should be lower because of the fact that the profits of an unin-
corporated business becoms lmmedistely taxable to their full amount
under the personal income tax whereas the profits of 8 corporation become
sublect to these personal incoma tax rates only “if and when' distributed
as dividends. Tha resulting tax sdvantage to the coiporation form Is
substantial and furnishies a sound basis for a discrimination in the rate.
It Is impossible to determine statistically the procise value of thess ad-
vantages.

We suggest that for the present the rate on unlticorporsted busines
Drofits be made 1% lower than the corporatfon lueome tax rate, [If the
bresent corporation rate of 434 95 is Jocreazed to 655 the rate on the profits
of the proposed tax on unincorporated business would then be flxed at 5%.

Estimate of Yield.—Data supplled by the Income Tax Bureau of the
Stata Tax Commission indicate that s tax on all profits from unincorporated
husiness, allowing the deduction of dividends nnd proprietors’ salirics and
With an inltinl exomption of 35,000 to cachi business, the exemption recam-
mended abova would yield about $1,750,000 for each 1% of tax,

Divislon of Yigld.—Pending the development of a plan for & general
Subvantion Fund, the Committes recommends that the yield be divided
bolwean the State and the localities in the same manner as the proceeds of
the personal Income tax are divided.

The Tazes on Motor Transportation.

The motor vehiclo lins had a tromondous effect upon the demand for road
facilitles. An automobile on o good road may ecasily travel 250 miles
between sunrise and sunset, and perhaps only 50 miles on a really bad road.
The improved road holds no such possibility of incresse In the day's journey
of the horse-drawn yehicle.

The fact that the disposition to charga at least a portion of the cost of the
improved roads to the motor vellels 18 country-wide in Its scope, is evi-
dence of the soundness of the motor tax.

Our eomclusion {s that only by charging to the nser of the road the com-
munlty costs fnvolved in supplying him the additional read facilities re-
quired by him in his use of the roads can the motor truck competition with
the rallroad be placed on o bosis which will Insurs an economically sound
declsion in the struggle between the motor truck and the rallcoad, This
15 the only way to koep tho accounts straight, so that an industry whose
Proper development means so mueh to the solution of the trasportation
problem may b meither repressed or unconsciously subsidized,

Thu public usilities contend, snd with considerable force In the apinion
of the Committen, that In all Justics to them, truck companies maintaining
i frelght servies should be classed as public utilities and subjected ta the
varlous specin] taxes which usilities must pay,
he outpur of motor vehicles In the United States for the year 1809 was
3,700, 1t first excosded 1,000,000 in 1916, and tn 1920 the output was
2,250 000. The number of motor trucks is still relatively small, being less
than 15% of the wotal outpat in 1920, but from the polnt of view of wear on
tho highways motaor trucks are of more fmportance than passenger cacs,

is

itized for FRASER
lfraser.stlouisfed.org/




it

1704

THE CHRONICLE

[Vor. 118.

More than that, the rate of inerease of motor trucks Is greater than the rate
of increase of possenger cars. Thore appears to have béen an overproduc-
tion of passenger cars in the lnst few years, and whila the number of such
cars pporated will continue to increase, tho future rate of Increase will
probably diminish. Thers is not the game degree of overprodoction In the
truck Industry, and while the eate of inerease may be less henceforth the
absolite increase promises to be Ihrge.

The development of Improved highway systems Is rofloetod in both public
debts and expenditures.  The total of all State debts for bighway purposes
in 1899 wns about £3,500.000. or between 1 and 29 of all Stato dobts, In
1010 the State highwny dobit had grown to more than 143,000,000, or more
than 219 of State debts for all purposes, In additfon the States have
approprinted large simaounts of ewrrent revendes for highway improve-
ment, and tho locil divisions have In many eased exceeded the States In the
amount spent for thie pirpose. Moreovar, the birge number of projec s
tnder contemulation by tho highway departments at present indicato that
guch expenditures have only begun.

Tl number of motor voliclss reglsterad In New Yorke in 1920 was 670,290,
or 7.39% of towal reglstratiang In the Unlted States. This represents an
Increase of 189 over 1919, and 20345 over 1015, The number of motor
trucks registorcd In 1020 was 148,873, This Is a Inrger oumber than is
registered in any other Buito, and also ropresents o larger portom, 2232%,
of tha tota) number of motor vehicles registornd, although in Massachosrtts
and Conneseticut motor trucks ropresent abott ong-ffth of all motor vehleles
rigristared,

The Minded Stata deht outstanding for highways in New York m 1010
was §16,000,000, or 27 9% of the total débt, whereas im 1920 the debt for
highways was $20,000.000, or 83.09: Tho pxponditures of the State
Highway Departmont In New York for sho ten years ending In 16820 woro
hetyween 363,000,000 and- 864,000,000, These include Statoe ald to towns
and counties, hut are pvelnsivie of other local expenditure for ronds, and
do not Includa the State outlnys fopr highways eonsyruction, which axcasded
in amourt the expeadituess of the Btate Highway Department during the
sama dicade.  Tn 1920 town highway exprnditure In New York was about
S1LO00,000, as compared with 12,000,000 spent by the State Tighway
Departmont. Soma of the money spent loeally s derfved from the motor-
vohicle revenus nnd from Stato ald, but about theee-fourths of it is from
town and county appranriations,

The State has improved about throe-fourths of the proposad State high-
woy systam of about 13,000 miles.  The towns in 1918 had improved about
13,000 miles of their 71,000 miles of public highways. With 80 much
highway st mnimproved thime will douhtless be Inrge expenditures for
highway construction for some yoars to comoe, and as the mileage Improvad
incrensss. the cost of maintemancs, repaie and reconstruction grows.

Tho State ls now collocting slightly more than £6.000,000 annually
from the tax on motor vohteles, sa against $005,170 101011, $2.658,042 in
1016, and 35,984,060 In 1010

A rough sabimate of road epsts for thie Btate, towns and New Yark City
(thoss jurisdictinns sharing In the motor vohicle ravenues) for the decade
10111920 18 $108.000.000, This does not cover the Interest on highway
debts excopting for the Btata.  Tho gross amount of motoer vehicle revenues
during this same perlod was about $40.000,000, or'léss than 109, of these
oxponditures;, The amount. of axpenditures of those jurisdletions not
sharing in the mator yahicls tax, vis., eities other than New York, villages,
and countles, I8 not available. but must amount to o considerable sum in
addition,

Certain leaders [n tha automobile indostey have advanesd the contention
that autpmaobile taxes stonld be sufficlat to cover costs of gpkeep and
malntemancs, with no contribution towarnd capital costs. Precise [lgures
regarding expeniditures for maintenance are not avilable, but b appears
that $22.000.000 i5 o wvery modest esthmnte of the amount being spent
annually for this purpose hy the 8tate and the localitles. This compares
with total gross revenues from motor vehiclo licensa of only $0.000.000.

(22) Comparizon of Nete York ond Neighboring State Licenss Fesa, 1021,

a5 h. p. 1-lon 11éton B 14-lom Flin
Pig= Triick Trick Truck Truek
senger  (Pneumatic (Safid (Solid (Salid

State— Car Tires). Tires). Tires). Tires).
Connecticut. .. ... -<318 00 $22 50 240 00 300 00 S187 Al
Maryland 15 00 40 00 100 00 150 00
Massachusstts 10 00 20 00 40 00 50 00
New Hampshire. . 36 00 65 45 134 20 176 04
Now Jorsey.-.-..- 27 00 33 00 a7 00 72 00
Now York... 400 15 00 20 00 40 00 8500

a2 00 40 00 100 0O 20000

20 50 32.70 63 05 B0 95

2000 30 00 100 N0 125 00

= 15 00 20 00 40 00 56 D0

West Virginla. ... 24 60 50 00 100 00 150 00

When the figures of revenuia are reducod to an average per motpr cor
n compoarison with other States shows Now York at the bottom of the
1isv.

The uniform vehiels law endorsed by the Motor Vehiele Conferenes
Committes propos=s an annual fee for passonger cars and motor truclks of
a5 eonts per horse-power for all cars, pius 25 eents per hundred pounds
gross walght fop cars with preumatic bires, 35 conts per hundred pounds
gross weight for ears with solld rubber ires, and 50 cents por Hundred
pounds gross welght for cars with steel or othar hard tires, this rate Lo be
doublod for cars usid for tramspartation of persons for hire.  Gross weight
{n this case wonld be roparded as the actual weight of the vehielo plus the
sum of ndule seating canacity multiplied by 150 pounds. 1 8 suggested
that motor cyeles ha taxed at o fiat rate of 25, that dealers he charged
295 for the first five sets of plates, plng $2 for easch additlonal sst, and
that chauffeurs and owners by taxed 32 each for n perpetunl eonss,

The Commltites recrmmends that the hasis so prasecibed be adopted by the
Legislature., 'The grand total of all matar vehlole receipts for the fiscal
yenr ending June 30 1921 wais 80 072 864,  Under the recommended seale
the yiold would probably have been about $11.250.000.

Gasoline Tar Recommended.—The Commliitee recommands thal o tox on
gasaline ba-made @ part af the system of lezes on molor transportalion, A tax
of ona eent per gallon s now in operation in thirteen States.  Oregon has
a tax of two conts pee gallon.  Two of the States adjoining New York
hinve such tixes, Conneetlont and Pennsylvania. i

The gasoline tax makes possible a falror distribution of the motor teaffic
taxes than would be posstble with vehicls fees along. It nppears Lo he the
best practieable measure of the pso of the ronds,  Moreover, unless this
tax Is generally mlopled by the States it §4 jkely to be seized by the Foderal
Gavernment as a source aof natfonal rovenus.

A gasoline tax of one cent a galion would yield In the neighbarhood of
$4,000,000 anriually.

The Committen rocommends that in distcibuting the yield of the aug-
menlted tozes in motor transportation (he ciffes ha gicen & share of the same.

Effect of the Proposals.—Tho nat result of the adaption of the Commitiens’s
rocommendations regarding the taxation of motor vehicles would be to

Increase the revenaes from this sourfe from about $0.000.000 to about
£15,000,000.  The taxes would still be reasonable as compared with those
In nelghboring States.  The yield wonld 61l be much less thnn elilier the
current expondlture. for the maintenance of the roads nnd streets nr tha
eost: of thy sdditional road faellitles farmlshed to supply the demands of
auntomobile users,  The Incroased rates on motor trucks are moders te, Hut
the Coammittes billoves that they should not be fadleslly ncreased until
thoroad costs occasioned by their use are more definitely aseer talned |
The Tox on Transfers of Stock.

The stock (ransfor tax s o tax of two conts per hundrid dollars fea vitlue
or fraction theroof on all trandfer of stook.  Transfors of stock having no
par vidue are taxed at two cents per share.

The justification of the stock transfor tax ApPRArs to some students to
rest pon the nssumption that (6 operates as 8 speclhl tax npan profits in
which ehance and “conjectura’ play o lsrge part. On the other hand.
other ceonomists emphasize tho great advantass of perfecily free anad
jinrestricted security markets.

Reventie from Tazx on Slock Tranifers in New York State.

1005. 1010. 1915. 1010, 1920, 1921. (st
$1.220,758 S4.606.443 $3.510,334 $6.950.317 510,048,093 810,800,000

Om the whale, the Committen Is disposed to recommend that the ron-
Sidaration of further incréases in the rate of the stock fransfer tax b deferred
uritil the ditappearance of the Federal fax, pacticularly in viow of the fuct
that the proposed fax on unineorporatéd business will offsot the prafita
of many of the brokers on the exchinges,

Omn the other hand, the Qommiltten recommands that the xeape of the trins-
fer tax be extended 50 o o include (ransfers of bonds ax well o shares of stock.
Such a tax of 2 conts per 5100 would In 1921 have yielded somethiog over
250,000, supposing transfers of 1. 8. bonds to have boen exempt.

The Taxes on Naturanl Resources.

The rainoral resources of New York Btate are varied, but non-motallie
minerals, especially those of comparatively small vslue which can only ba
produced profitably close to the markeb, predominate. The total value
of mideral products of the State for the year 1918 is placed at over $54,000,~
no0.  This Includes pottery and other ¢lay products (37,520,000}, Portland
comont (20,568,716), bulliing brick (23,063,000), llmestone ($4.832,000)
und sand and graval (82,176,000), which derive tha larger part of thalr value
from manufagture or from the labor of quarrying and transportation,
Other products with a velue in excess of a million dollars for the year aro
galt (87.337.000), Iron ore ($5.803,000), naturnl'gas (55,073,000), petroloum
(83,308,000} and gypsion ($2,670,0000,

Results of Local Assessment—According to tho Information submitted to
this Committes the local assessors arp not competent to assess  mining
property, and while there s a pratense of taxing mines st the full present
value, in actual fact thers s no real sfford fo secure an accurato assessent .
it appears that mineral lands are under-nssessed o8 compared with real
patate genernlly.  I6 ls ¢lear that the Legislature must =oon glve serfous
considostion to the problem of the taxation of mines and mineral lanis,

Furest Taxatlon.—In the case of wooded and reforested land the Stata
has definitely adopted s polley of taxation which nims to encourage conservn-
tlon and the neredse of thmbor resources.  The Inws designed to accomplish,
thesa ohjects are found in operation to be almost campletely ineffectivo and
the State fuces the nocessity of making a new study of the problem and
formulating some new plan which will meet the situation In & more satls-
factory manner,

Wearly one-half of the area of New York State, or about 14,800,000 acres,
|5 resmrdad forested or potential forest Iand.  Tnsplte of this, the lumber
et 45 only nbout 400,000,000 board feet a year, with about an equal quantity
of cord wood.  More than one-third of the cul consists of white pine and
hemlock. 'Tnere (5 very little virgin forest left in the State, and 625, of
the forest area I3 sultable for fuel and actd wood only. The State itselr,
with 8 forest preserve of about 1,900,000 acres, Is the largest owners of
merchantable timber. The largest private holding, belonging to s pulp
and paper company, I8 semething over 200,000 ncres.

Tntil timber values Inerease boyond their present worth it would appear
that direct encottrngement to reforestation must come in other woys than
through tax exemption, In general It would seem desirable to maintaln
thn burden of forest taxation equal with that on othor real estute unless
it becomes apparont that such taxation would lnterfers with our pollcy of
conservation and roforestation.

The Administration of the Inheritance Tax.

The Inhesitance tax is now one of the largest soirees of State revenad
and the problem of its administration is of corresponding lmportance.
Thers Is considerable sentimont In the State in favor of a highee degree of
centralization In the administration of this tax and the Commlttes believes
that foture progress probably lies in this direction.

In the great majority of estates, probably 009, there s no controversy
ps to the value of the transfer or the amount of the tax. Tn such cases
there seems to be no necessity for going through the elaborite procedure
wherain the appralser pets as an Intermediary botweon the representative
of the estato and the attorney of the Tax Commlission, 1f the report
of tha representativo of the estate wers mmdlae directly to the Tax Qom-
migsion, after n conference with the attorney for the estate, and the taking
of testimony Ir nocessary, it 5 bellaved that muech greater expedition
would bo accomplighed In the settlement of the tax In tha vast majority of
SR The Apportionmant of State Tazes to the Localities,

The Committee belleves that the tlme s near when it will be necossary
1o face sguaraly the questions of the principles nvalved in the distribution
to the localities of the taxes colleoted by tho State. L.

The Need for Adequate Stolistics.—For the guldanco of the Leglsluture
{1 framing a just tax sywtom, and in determining the burden of taxes upon
different elemones In the community, complote stailstical information should
bo complied and published after a special study of the problem, aod aftop
eonsultation batween all interested departments of the Staws Governmeny
and nssociations of tax experts.

Norman C. Stenning, New York agent of the Anglo
South American Bank, Lid., has received a cablogram
from the head office of the bank, at London, announeing
that a final dividend of six shillings per share has been
declared, making a total distribution of 12% for the vear
ended June 30 1922. A sum of £300,000 has been placed
to eontingeney account to provide for such debts as may
not be readily recoverable owing to tha world-wide frade
dopression, an_ amount the directors consider ample for
the purpose. A further £25.000 has been added to the
ataff pension fund and £257,000 carried forward. The
hark has a subseribed eapital of £8,733,400, of which
£4,366,700 is paid np, and a reserve fund of £4,000,000..
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly cireular of
Samuel Montagu & Co. of London, written under date of
sept.-21 1922

GOLI

The Bonle of Englund gold resorvo apiinst its note ssue is £195.504 765,
as compared with £12 2230 last wogks

A subistantlal wmount of gold came on offer and wos mostly taken for
New York, Indisn roquirements not belng on o larme seals,

It 15 reported thut gold to the valie of $500,000 hus boen received i New
York from London, and that & similar smount has been exported from
New York to Canoda,

BILVER.:

The muarket hag araln bepn steqdy and movemonts in prices h
narrow.  Buying orders continuel 1o come forward from the Basanes, bt
many remaloed vneseeuroed, 58, owlng to the poorness of supplies, prices
rose over thit Hmilts oy which thy orders were effective.  Hear coverlng and
buying on Ching account carriod auotations to 351cd. for spot and it
for forward dolivery on (he 10th Inst., bt on the whole the market has been
sithived and business has not heen on & large scale.

An article io the Oaleutta " Ploneer Mail™ of Atig. 25 1ast has some Intor-
esting remarks regarding conntorfolt eoing, which, it (s sald, have prolably
never bofore been o cireulation there in such quantity. It would nppear
that In some cases the false coins are such masterpicces of counterfeiting
that only the spocia] apparatus In use at H. M, Ming Is able to detect thi
pleces.  Much has hegn written upon the use of siver for colnags plrposes,
and from this viewpalot 16 s interesting to yead that it is the nickel coins,
more bhan the silver rupeo, which have provided the counterfeiters with an
eaRy means of making money.''  Contrary to expectations; the scalloped
edies of the nickel unnok and four-anna pleces have proved no obstacle to
the counterfaiter,

iy boen

INDIAN CURRENCQY RETURNS.

tIn Laes of Rupees.) Aug. 31,
Notes in circulation.. . . 182246
Sllver coln and bullion in Indis - B&32
Bltver com and bullion vut of ndl ... -
Gold coin and bullion (n ndia
Gold coin and bulllon out of India 2
Securities (Indian Government) . . 63
Becuritles (Brivlsh Government) . - .- 584 &84

No slver coinage was repartid during the weel ending 15th Inxt, Tha
stock In Shanghal on the 16(h inst.  consisted of sbout 40,100,000
ounces i syeee, 45,000,000 dollars and 4,260 sliver bare, a5 compared with
about 40,200,000 cunces in syved, 43,500,000 dollars and 4,660 siiver bars
un the fith inst.

The Shanghal exchange 1 quotid 66 28, 5% d. the el
—Bar Sileer per Oz, Sle.—
Cash. 2 Moz,
351id. 35 d.
a6isd, 363pds
36444, 35M4d,
364d. 35%5d.
36Md. Jnd.

35 hid. 454d. 0l

35.3124. 35.25d. g3s. 2.2d

The silver quotntions teday for cash and forward delivery are respec-
tvely id. above and she sume as those fixed 1 week ngo.

Sept. 15:
1512}
8870

2432

Septy 7.

18142

B704
2432

6245

Har Gold per
0z, Fine.
nds. 1d.

Quotatinng—
September 15 ..
Septembor 16 __
Seplember |8 __
September 19 _
Septamber 20
September 21

We have also recoived this week the ciroular written under
date of Sept. 28 1929:

GOLD,

The Bank of Enzlund gald reserve agalost (ks note lssan 1s £125,507.195
AS eompared with £125.504,765 lnst week.

A falr amonnt of gold catne on offer and was divided between Trdin and
the United States of America,

Gald to the valus of $2.720,000 has arrived In New York, $1,720,000 from
Loodon and £1,000,000 from Franee,

The Indian balince of trade in August was 200 laes in favor of Indis,
a5 compared with 32 lacs in July. The net Import of trassure neluded [n
the Auzust balsnee was 106 lucs,  In August 1921 the bulance of treasure
was guite the other way, for there was o net export of 281 lacs.

The Southern Rhiodesian gold output for August 1922 amounted to 56,087
ounces, as compdred with 54,191 ounces for July 1922 and 54,200 ounces
for Augast 1021

In viow of the chios lnto which so many Continental currencies have
fallen, any steps, however tontative, tiken by Individusl countries toward
stabillzation by the creation of o link with gold are of great Interest, though
they may be no more ut present that o groplng towsrd the lght,  Hencs
wo reproduce tho tenor of o portlon of the fiuanclal statoment of the Polish
Minlster of Finance to the Diet on the 22d fnst. The word *zloty." we
may mention, Is thy Pollsh for **gold **

' For Mnal cousodldation, all that was required now was to put
the currency on o nealthy busis,  The problem might be solved in two waye
The first was by the srduous path of defiation, which was the one England
had chosen with the support of o groat effort by the whole natlon,  That
path was not practicabla for natlons not possessing such a solid structure
and such sn exceptional tax-paving capacity. Thers remalned the secand
way, that of bringing wbout i more healthy value standard.  Poland's gold
reserve, In addition to the funds nvallable for the requirements of Indus-
try, amoutted to 100,000,000 gold francs, and that reserve, ns in other
eountries, had hltherto beon excluded from clrculation and had, conse
quently, oexercised no lafloenes on the status of the Pollsh mark. Tha
moment had now areived, however, the Minister declared, for Introducing
tho gold rescrvi into the economie organism. The Mundamental reform of
the axchange, which It hud hitherto been impossibie to effect, would be per-
formed gradually over a perlod of from three to five years. In that tims
the equilibrinm of the budget would have been obtained. The Minister
intended to contract a loan *'In doubls eurrency’'—that was to say, that
each bond would be half in Pollsh morks and half In Polish zlotys, o mone-
tary unit equivalent to the Swiss gold frane. The coupons would bo paya-
ble in gold currency. By that means they would be creatlug In the best
possiblo form a State Rente to encourage savings and stabllize the mark.

STLVER.

The markst has beon very quiet during the weelk. Ohina has furnished
maost of the supplies.  The Tudian Bazaars have figured both as buyers and
sellers, but the offerings of the Continent have been small and Ameriea
has been neutral.  The outlook is upcertaln. Tt Is remarkablo that, with
the exceptlon of one dav (Bept 5) the cash price has been quoted #itoin
u Md, either side of 3510 ever slnce Aug, 24 last.  Yesterday for the firsy
thme sinca Qet. 30 1919 (04 11-16d. for 2 months' dellvery) the price of
gilver wus [ixed with a fraction of o sixtzenth.

The "Times' of Indin thus comments upon movements in the Indian
currency reserves under date Sept. O:

“Coined silver continues to pour into the currency chests and a further
sum of Rs. 123 lacs has been paid in during the last week of August. This
would hiave caused i corresponding Inflation in the circulation of notes,
which has been cheekeod by Govornment paylng In Rs. 08 Inrs of notes o
the currency and cancolling Trensury bills held by the Currency Depart-
ment to that extent, As a slmilar operation was earried out previously to
the extent of Rs. 48 Ines, the total deflation in the last fortuight amounts
te Rs. 144 lacy. But a certaln amount of mystery seems to surround this
aperition, and the public would ke to be Informed out of what funds the
Government {s earrylng out this deflation "

The Bombay Mint will offer for tendoer ot Och: 2 10 laes of Lolas silyver
on behalf of the Enst Afrlcan Currency Hoard. This, ve [t observed, 15
a nirw qaarter where domonetization has arisen.  As two tenders of sllver
t_|!"l’i\‘t¢‘.] fromn the snma souree have beon made before, it is possible that thera
!s some connection betwoan those tonders and the defstion to which the
preceding paragraph refers.

INDIAN CURRENCY RETURNS

(In Lacs of Rupees.) Sépt. 7. Sept. 15:
e L e e R, 15142 18121
Sliver ol and bullion i India. 8870
Sllver coln and bullion out of India -
Gold coin and bullion tn Tndia. 2432
Goltl eoin and bulllon aut of India -
Sectirltles (Indian Government). . 6235
Securitles (British Government) 5584

No silvar colnage Is reported during the \\'mk’t-nrtllm 22d inst.

The stock in Shanghal on the 23d Inst, consisted of about 38,900,000
ounces in Syces, 85,500,000 dollars and 3,870 silver bars, 48 compared with
40,100,000 bunces n sycee, 35,000,000 dollars and 4,260 sllver bars on the
16th inst.

The Shanghal exchange is quoted at 3. 5. the tael.
—Bar Siledr per 02, Stdi—
Crsh. 2 Mox
354d. J5 454,
35%d. 3634d.
355 d, a6 d.
35 3. 36d.
a5 5-16d, 35kd.
HSeptember 35 H-16d. as4d.
Averdge 35.333d. 35.271d. 03s. 4.8d

The sllver quotations to-day for cash and forward (eliyery are respect-
fully 1-16d. and }4d. above those fixed a weel Ao,

Sept. 22
18089
8000
2132
6103
585

Har Gold per
Quotilions— Oz, Fine,
Sentamber
September
Saptember
September 20,
September 2

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the pust weak:
London, i, Mow,  Tues. Wed, Thury, - Fri,

Week ending Oct. 0, Pl 30: O 2. Ot B Ocr 4. OS5, Oall 8.

Bliver, per o2 -35M  B5%e  3sY,  35M 35 053

Gold, per floe ounes. -039.10d. 04a. D3s.00, 03a.8d, 03s.00. O8s.4d.

Conpols, 23] percents. . BGM  G6H 5635 . 56M, &7 5034

Hrltish, 5'per cents S 0oy 0014 100 WoX 100

British, 445 per conts. oo, .. 063y 061 oA s Mg

French Rentos (i Parls)__fr, GE.60 BOIS BB 5060

Ereneh War Loan({In Partsifr, T6.76 76.95 T785 7746

Thg price of silver in New York on the same days has been:
Sllver in X, ¥., ner oz, [V H

...... eeee B0Y
Farelgn........ -~ B84

L
694

0924
003

way
6ol

n0l¢
LELE

any

e o 3 6034
Lomidon,

Weak ending Oct, 13—

Fri.
e 13,
4%
035,
5TM
1008
N

Wed. Thutx,
Ocli 11, et 12,
A4 15-16 31%
D33, pas,
BTk BTY

Snt
Ol 7.

Mon. Thies,
Ger. W, Ok, 10,
...... v amsutli B8 I 353-18 35y

Gold, purfine ounéé.._.__.. H3c4d, 02s.10. OBs.Ad;
Coneols, 215 pet ronts o &7 a7
Britih, Spez conta...______10035 1005 10044 1004 10015
Britlsh, 41y peroenti.____ gAa¢ oA Onlg 06N 98X
French Rentes (In Parts), te. G650 AR85 8540 5340
bFrenoh War l_-unn(lnPatm.rr._-. i THI6  Tap0. 7870 7050

The price of silver in New York on thesame days has been:
Shiver In N_ Y., per oz, (ofs.):

Domostie

Forelgn

b LR
1] 67 %4

00y
G214

00 20

LHTEN aas 69

TREASURY MONEY HOLDINGS.—The following com-
pilation made up from the daily Government statements,
shows the money holdings of the Treasury at the beginning
of business on the first of July, August, September and
Oetober 1022,

Holdings tn July 1 1922.[Aug. 1 1023 |Sept. 1 1022.] O 1 1022,
« 8, Treanury, § g s §

Net gold eoln and butiton.
Nel siiver ¢oln and hullion
Not United Staton notes,
Net natlonal hank Dotes. .
Not Fed Reterve ontes.
Net Fed | Res, bunk Tites
Not subsidiary sliver
Minor colny, &e

350,044,045
51,738,050
2,141,605
17,481,600
4,000,710

) 1,334,943
18,200,201 18,084,685
7,562,067 10,028,030

435,775,505) 462,040,087
152,679,020 152,079,026

345.602,663

352,005,314
1) '11;; ‘; 2613

52,018,11
4,145,964
15,774.367

Jd41,768,820
50,760,752

n o
17,747,951
16,283,435 0,054,380

462,505,000] 443,837,057
152,079,026] 152,070,020

308,520,040] 200,558,011 285,706,830 *309,070,001

146,462 000f 100,866.000] 215,724,000' 164,551,000
56,983,020 73,902,405 56.303.0056) 33A77,050

To eredil Treas. 1. B, 0,211,154  7.853,701 8,448,711 9,323,372
To oredit dleh, offioers.| 15,080,075/ 16,848,547) 18,824,338 17.434.??3
Cash In Phillpploe Tainnds|  4.547.977]  4.208.088 1,801,033 1,463,120
Depoelts In Forelgn Depts, 1,200,592 1,185,920 1,178,441 920,060
Not eash In Treasy 086,328,107
and In ‘bnnka.....].':.'
Deduet curtent, (labifities. | 271,032,546 240,315.180| 240,818,004 270,700,723
Avallable eaah balance | 272.105,518) 252,377,343) 336,511,200 256,840,750

* Includes Oct, 1, 542,247,393 silver bulllon and $3,804,502 minor colns, &eo
oot Included In Wiatement “Stock of Money." . S

Tatal eash in Treas,
Leets gold) reserve fund

Cauh bulanoe n Treas, . _
Pep, in speo, -_Ic:.wrmlul:
Aoct, verta, of |ndebt. .
Dep. to Fort, Mtes tuinks .
Dep In natlona) banks:

543,138,068 501,802,532

530,640,453
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PUBLIC DEBT OF UNITED STATES—COMPLETED
RETURN SHOWING NET DEBT AS OF JULY 31 1922,

The statement of the publie debf and Treasury cash
holdings of the United States as officially issued July 31
1922, delayed in publication, has now been received, and
as intersst attaches to the details of available cash and the
gross and net debt on that date, we append a summary
thereof, making comparison with the same date in 1921:

CASH AVAILABLE TO PAY MATURING OBLICATIONS,

July 31 1093, Jefe- 311031,
8252.877.343  S230.T14.447

6,223,318
224,002,120

Balope end month by dally statement, &0 .. co...
Add or Deduci—Ezcess or deficlency of Tecelpts aver

ot under disbursements on belated Items -+ 347,629
$250.414,972
Deduct outstanding obllgationa:

4,508,505
Ol 818,663
70,671,742
131,027,880

$107,220,875  $278,007,130
Balanee, Geflelt (—) or surpits (+) - ceee e oen e —F14,807,003

INTEREST-BEARING DEBT OUTSTANDING.
Interest Jedy 311022,
Pagabdle. &
qQ 500,724,050
5 4

@,000,082
3,000,623

Pisbursing offlcors’ checks. e e e e ecen 200

Discount acerued on War Savings Certificates .-

—$45,516,007

July 311021,
Tule of Loan— &

a0l 1016-36. ..

2a of 161838,

b ) D —
3a, Conversion honds of 1946-47- 2
Certificates of Indebtedness_ . - 1,733,060
Certificates of Indebtedness under PI T0,600,00
3348, First Liberty Lonn, 103247 1.410,002
44, First Liberty Loan, converted. . 12,231
45 a, First Liberty Loan, converted
41w, First Liberty Loan, second converted.
45, Second Liberty Loan, 193742 ... ..
418, Becdnd Liberty Loan, converted
43{g, Third Liberty Loan of 1028....
4348, Fourth Liberty Loan of 1033-35.
23%a, Vietory Liberty Loan of 1022-23_
488, Victory Liberty Loan of 1022-23.
43, War Savings and Thrift Btamps. ..
214a, Postal Savings bonds_ ... ..
6148 1o 539, Treasury notes

Aggrogate of Interest-bearing debt.. . -32.716,546,820- 2
Bearing noInterat. .o ... 227 (08 413
Matured, Interest ceased ald 240

T
Deduct Treasury surplus or add Treasury defle

Net'debt ..

aIncludes 83,450,500 Vietory 3£ % notes,

b Of these totals, $32,854,450 Lear varlous rates of Interest.

¢ The total gross debt Jnuly 31 1922 an the hasls of dally Treasury statemen(s
was 522,057,373, 401, and the net amount of publle debt redemption and reselpts ln
tranalt, &c., was SOL4.0688 47,

d No deduction s made on sccount of obilgations of forelgn governments or
other Investments.

NOTE.—Issuesd of Soldlers’ and Sallors® Clyle Rellef bonds not [ncluded In the
aboyo, total lssue to July 31 1022 was $105,500, of which $144.600 has been retired.

1,081,131,100 3,24 1,680,550

nR0 877 486 G856, 702,087
11,774,020
A11,101.600

3,004,455, 08T
225,003,720
0,798,240
€22,055,285 470 23,770,158 807
+ 14,807, 00 +45,815,007

Z1.R10,104,004

11 00
260,248,060

TREASURY CASH AND CURRENT LIABILITIES.

The eash holdings of the Government as the items stood
Sept. 30 1922 are set out in the following. The figures are
faken entirely from the daily statement of the United States
Treasury for Sept. 30 1922.

CURRENT ASSETS AND LIABILITIES.
GOLD.
] LaahUiifes— E
132,020,012 85| Gold certifs, outstanding 081,114,650 00
2 14,880,700 47| Gold fund, Federal Re-

serve Board (Aot of

Dec, 23 1013,  8s

amended June 21 °17) .22
Gold reserve. .. ...z

Gold In general fund.
3,247.510.703 52

Total vl Totale .. oeean.on o 0,247,510,703 52
Note.—Tteeoryed agalnst $346,081,016 of U, 8. notes and 81,601,823 of Treasury
notes of 1800 outstandlng. Treasury notes of 1800 are also secured by sllver dollars

Trrasury.
AR s SILVER DOLLARS,

LAabllitles— 5
Silver cortils outatand’'g. 3 03, 200 1)
Trens. notes 6 1800 out_ 501,823 00
Bllver dollars In gen. fd.

Tt easswins meee 234,501,284 00

Anseli—
Gold ool e
Gold tmilton. ...

Assats— g
Sitver dollars. .. ..., $34801,254 00

34,501,284 00
GENERA

Tothleeesccancaannn

Liabllif{es—
Treas, checks outstand"y
Depod. of Gov, officers:
Poat Otfice Departm't
Board of trustess, Pos-
tal Bav., System—
0% reserve, lawful
MONEY - u - -
Otherdeposits. .
Comptroller of the
Curreney, agent for
ereditors. of  Inaol-
vent banks
Postmnsters, elérka of
courts,  disbursing
offlcers, &b __
Deposlts for:
Redemption of F. H.
notes(59% fund, gold)
Redemption of ¥. R.
bank notes (59
fund, lawiul maoney,
Redemption of nat’l
bank notea(55% fund
lawfal money)
Retirement  of
clreulating notes,
Aot May 30 1905. _
Exchanges of ourren-
oy, coln, &0. oo

b
£30,485 20
17,255,858 52

— L]

G;‘ld {500 AbOVE) - ... 200,065,010 08
gllver dollars (see above) 11,45
Tnited States nofps.. .. i
Federnl Reserve notos. .
Fod'l Reserye bunk notes
Natlonal bank notes. ...
Subaldiary sllver colm..
Minor eoin. ...
Silvar bulllon
Unolasd{led

cUITeney, &) ...
Deposits In Federnl e-

perye banks.. .-
Deposits In Bpeclal Dies

positaries acopbunt of

sales of Treasury noted
Depos. in foreign depos.:

To eradit Treas, U. 8.

To credit other Gov- .,

anment offloers. .. 03,805 47
. 1n nat'l baoks:
To etodit Troas, U. 8. 0,323,371 57
To credit of other
Govern't offiesrs. .. 17 434,872 27

Deposits in Phllipplng

treasIry:
To eredit Treas. U. B.

: 6,528,273 0
04,561 80 322,384 20

42,247,303 13
0,523,467 04

e 1,965,855 08
33,477,050 15

24,230 488 18
1i4,5851,000 00

526.254 12 151,704,973 68

3,038,084 55
81,706,283 06

1,403,128 77 27,830 00

10,008,302 93

270,700,723 0

266,830,720 44
'I"«.nl--..--..--.,-, 536,540,452 50' Total...-- 518,540,452 50
Note —Tha amount loctrl:;l eredit of dlsburslug offlcerd and ngencles to-day way

¥745,682,017 13, Ita for which obllgations of forolgn Governments nre
beld by the Unlted Btaves amount to $33,230.629 05,

Net balanc@....-

Under the Aets of July 14 1500 and Deo. 23 1013, deposits of lawful money for
the retirement of outstanding natlonal bank and Federsl Reserve Bank notes are
pald into the Tressnry as miscellaneous recelpts and these obllgatlons are made undad
the Acts mentioned a part of the publle debt. Tha amount of such obligations
to-day was 540,142,126 50,

§807,650 In Federal Reserve notes, $1,234,943 In Federal Reserve Bank notes,
and 217,324,027 in nutlonal bank notes are in the Treasury 1o process of redemption
and are eharges agalnst the deposits for the respective 5% redemption funds

TRADE AND TRAFFIC MOVEMENT.
UNFILLED ORDERS OF STEEL CORPORATION.—The
Tnited States Steel Corporation on Tuesday, Oct. 10 1922,
igsued its rezular monthly statement showing unfilled orders
an the books of the subsidiary corporations as of Sept. 30
1022 to the amount of 6,601,607 tons, This is an Increase of
741,502 tons over the unfilled orders on hand Aug, 31 1ast and
compares with 4,560,670 tons on hand al the close of Septem-
ber 1921, In the following we give comparisons with pre-
vious months:
Tme. | Tona. Tons.
Sept. 80 1922-..6,601,607 | Bept.30 1920...10,874,804 | Bept.B0 1915___ 8,207,005
2... 5,950,105 Aug, 31 1920---10,805,088 | Auw. 81 1018._" 8:7560,042
5,776,101 | July 80 1020___11;118,488 | July B1 1018.__ B.8S3.501
5.635.691 | June 20 1920...10,978,817 | June 30 1918__" 8,018,868
Mayal 1022... 6,234,228 | May 81 1920._.10,940,460 | May 31 1915.__ 8,337,823
Aopr. 30/1922___ 5,006,017 | Apr. 30 1020.__10,359,747 | Aor. 30 1918.__ 8,741,88
Mar.31 1629 4,404,148 | Mar.30 1920.2_ 0,802,075 Mar.21 1918___ 0,056,404
Feb.28 1022 .. 4,141,000 Feb. 28 1020... 9,502,081 Feb. 28 1018.__
Jun. 31 1022___ 4,241,678 | Jan. 81 1920 __ 0,285,441 | Jan. 81 191827
Dec. 31 1921-__ 4,268,414 | Deo, 31 1010 B,205,360 | Deo. 31 1017 __
Nov.30 1921___ 4,250,542 7,128,330 | Nov.30 1017 .-
20 | Oct. 81 1010 Oct. 31 1017.__ 9,000,875

4,
Oot. 81 1921_._ 4,280,8! .
Bept.30 1921_._ 4,560,070 Bept.30 1910, Bept.30 1917 0,833,477

Aug. 31 1917 10,407,049

Aug. 31 1921.._ 4,631,926 | Aug.31 1919....
July 311921 | July 311919, . July 31 1917-..10,844,184
June 30 1921 June 30 1919._. June 30 1917__ 11,383,287

| May 31 1917._.11,888,501

May 31 1931 May 31 1010. ..

Apr. 30 1921 & Apr. 30 1019 Apr. 30 1017...12,183,083

Mar.31 19210 Mar.31 1910, ..

Feb, 28 1921... 0 Feb. 28 1010, .. 8 17.. 11,5670,
Jan. 811019 6 268 | Jan, 311017...11,474,054

Dec. 31 1918 Dee. 31 1016.. 11,647,280

Jan. 81 1921._.
Nov.30 1918._. Nov.20 1016, __11,058 542

fea i
Nov. 0. v
ne Oct. 31 1918_.. Oct. 81 1910.--10,015,260

Oat. 31 1920-

STREL PRODUCTION IN SEPTEMBER.—According to
q statement prepared by the American Iron & Steel Institute,
the production of steel in September 1922 by 80 companies,
which in 1921 made 87.50% of the steel ingot production in
that vear amounted fo 2375779 tons. This contrasts with
1,174,740 tons for the same month 1ast year.

By processes the output was as E:}]!c:-ws:

- Sept, 1923, pr. 1021, 9 1 Lo .

it acs e e adoim i
AT e et 2505 1207 18617

Tatal 2,878,779 1174740 20,674,851 12,128,042

LAKE SUPERIOR IRON ORI SHIPMENTS.—The ship-
ments of iron ore from Lake Superior ports during the month
of September 1922 totaled 6,801,209 tons, as against 3,913,122
tons duoring the same month in 1921 and 8923482 tons
in 1920. The season’'s movement to October 1 aggre-
gated $3,111,288 tons, which contrasts with 18,661,194 tons
in 1921 and 44,273,856 tons in 1920,

Below we compare the shipments from different ports for
September 1922, 1021 and 1920 and for the respective seasons

to Oet. 1:

8,353,208

7 b Bpason To Oct. 1
1921, 1920, 1922, 1921. 1929,
566,168 1,088,800 3,325,625 1,314,331 5,453 644
100,607 403,311 1625008 480,802 2,634,002
H18,620 1,253,603 4.642/545 1,847,028

1,781,670  DAS.570 2,130,812 8,434,713 4,177,408

160,764 1,505,237 2,304,720 10,183,478 7.075.877

705 R85 BAD,R40 1,452,404 2.849.174 2885758 7,010,278
18,881,104 44,273,350

_ 6,801,200 3,013,122 5,023,482 13,111,238

Eacanaba. ..tous. 820,
MAarqueste ... 411,758
Innd .. 038,712

Total. . ----=

_@_n;umercial anfdiMiscellaneons Fews

Ne--w; York (-:.ity-l-a-anks and Trust Companies,
All prices dollara per share.

Ak [
300
fion
160

Trust Co.'s | Hua
New York
\Amerlean_ . __|
IBank of N. Y.
|| & Trust Co.
211 ||Bankers Trust

Banks—N. Y.
Amerien *. .-
Amer Ezch..
Hattery Park.
Bowery™

Brondway Cenl
HBronx Boro®.
Bronx Nat--.-
Bryant Park®
Buteh & Doy

Bid
8

200
135
43

208 (lmp & Trad..
142 |Industrial® __
450 [Trving Nuot of
145 N

453
any

-==-;Mech & Met. Columbln. .| 31
165 [Mutunl® - = ||Commeretal. -
13K _:Nﬂt‘ameﬂun_ =< 150 B ml'l;:n-ﬁ'

4 - .| Nutlonnl Ciry| & (114 =
Cent Mereall-| 207 | 352 | New Neths.

Chist- - waeun
Chat & Phen_ 260 {Pacitie .|

Exch* 110 (Park... Z
?:ﬁi‘.i'i’:..-..-i 516 |Publle....
Conl & Iron..| 205 | 215 [Seabonrd - .- -
Oalonial *. ... 8 -~ -|Standard *.__| 2
Columbla®-..| 240 (Bister_ ...
Commerce- - -| 203 [Tradesmen's *
Com'nwnalth® 235 (23d Ward®..
Continentsl - | 140 |United Statea®
Corn Exch®_.| 4 427 |Wash'n H'ts *| |
Cosmop'tan *- 85 |(Yorkville®...| tz 105
Enst River..- | Onited Btates|1125
Fifth Avenug® 1100
Fifth.. ..c--- 178

Y
Manhattan *- | !} [Central Unlon!

Fulton-. ...
{Gusranty Tr.
Hudson... . _.
200 |Law Tit & Tr
Metropolitan. |

Brooklyn |
[Coney Taland®| 165 |
1100 |1 Flratoo ..o 3 355 Brookiyn |
0 Mechanlos® °.l 0 | —-.. Brooklyn Tr_| 450
(Montauk *...| 123 | ....[Kinga County| 750
ol I|Naelam.l,._ | 225 | 240  Munntaoturer| 240
Hanover. ... "Paople‘a B | 350
* Baoky marked with (%) are State banks, ¢ New stock, z Ex-dividend. v Ex-righta.

New York City Realty and Surety Companies.

All prices dollars per shara,

bid Ask [Realty Assoc
Alllance Rty Lawyers Mtge | 183 (Rrooklyn).
Amer Surety. Mige Bond.. 130 iU 8 Camalty.
Bond & M G. (Nat Burety.. 223 |78 Title Guar
City Investing IN Y Tita & Weat Chester

Mortesse . 175 Titla &M G

Bid
150
180
105

Praferred | 100

hitized for FRASER
://fraser.stlouisfed.org/
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Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange Oct. 7 to Oet. 13, both inclusive,
compiled from official sales lists:

Friday

Stocks—

el IR S
Amer Publle Serv, pref. . __
Amerlcan Shipbullding. 100
Armour & Co, pref.
Armour Leather.
Booth Flsherles, pre
Bunte Bros,
Case (J 1), 1st pref.
Cent Pub Sery, pref
Chig Clty & Con Ry pt ah
Praferred.. ... e
Chleago Elev Ry, pref_ 100
Chisago Rys Part Ctf Ber 2
Commonwealth Edison, 100
Consumers Co, pom. . -100
Preferred._._ " "100
Continental Motors, .
Crane Co, preforred.
Doere & Co, pref,
Dismond Mateh_
Enrl Motors Co_____
Godehaux Sugzar, com. ..
Gigssard, H'W, pref.___100
Hartman Corporation. 100
Holland-American Sugar.10
Hupp Maotor
Iuland Steel” -~ """"jngl
Libby, McNolll & Libby. 10/
Kuppenhelnier (B) & Co.10
Preferred

Lindsny Light 10
Mlddle West ULl vom_ 100

Phillipsborn's, Ine, com. 5
Pick (Albert) & Co_. . »
Pleely Wige St Ino, A" »
Pub Serv of No Ill, eom 100
Proterred . oo T 1T
Quaker Oats Co, pref_. 100
Heo Motor 10
Sears-Roebuck, com._ 100
Standard Gas & Elso_ 50
Preterred_ ... -
Stew Warn 8peed, vom_ 100
Bwilt & Co 100|
Swirtt International. __ . 15
Un Carblde & Cartion_ .10
Unlted Light & Ry 100
Flrst preforred 3
Ui::m!]lrun Wis, vt .50
A Battery Corp_ _ a
Wahl Co b
Wird, Montg & Co, w 1.20
Western Knltting s+
Wrlzioy, Jr, eom
Yellow Oab Mirg, "R
Yellow Taxl, . e

| Sala.
Par.|Price.|Loiw,

s

Silen
Jor
Week,
Shares,

Week's Range
of Prices.

High. Lo,

Range since Jan, 1.

High.

July
June;

15| B8 a20|
[ 905!

{ Sept

June
Jan
Jan
Feb

oot

=
-
[

2061 50 O o e e

Sept
Feh)
Jan
Jan
Jan
Jan
Apr
Jan
Jun

Sept]
Jan

Bept

Bapt
Jun
Jan

May

May
Jan

Ot
Aug
Sept
Feb
Aug
Jan

i Mar
Oet.

Fely
May
Mar
Oet
Oet
515 June
Oet
July
June
Moy
Jan
May
May
Mar

i June
y Sept
i{ May
L Ock
y Sopt
Sept
44 Bept
i May
5 et
Oet

i July
Dt
Out
Apr

i May
Ot
June
Bept
July
Aug
Oet

[ July
et
Sept
Sept
oot
Opt

i Sept
Feb
Apr
Apr
May
Ot
Dot
Feb

§ Aug
Oot

Auction Sales.—Among ot
not usually dealt in at the Stock

her securities, the following,
Exehange, were recently sold

at auetion in New York, Boston and Philadelphia:
By Messrs, Adrian H. Muller & Sons, New York:

Shares.  Stoeks,
LH. 8 Dewey, Tne........... 1
50 Progrese Natlonal Bank of
Now York. ... --SB2. per-ah,
13 Milford & Uxbridge Strect
Hy.. common %4 per sh,
200 Butte-Elk Extenston
Miolng Co., 1 each.____85 lot
475 Spring Stopper Co. et YT 100
200 American Land Credit Corp. Al
el RS eaahL s iS'.! lot
404 Hardmsn RIL. ‘Tie Corp,,
common, 85 each. - | §
45 Hudson Realty Co.______$140 lot
100 Owen Tire, pref., €560 each.$35 lot

Frice.

Hhares.

Stocks . $ ver gh,

200 Home Ol Refining Co, gt of
deposlt, $10 vach. . ... .55 1ot

100 Hughes Petroleum, no par. . $9 lot

2,370 Montelalr Miaing, common.$5 Jot

1358 Montelalr Mining, pref_ . 85 lot
375 Hispanlola Honey Co. com:§5 lot
475 Hispanlola’ Honey Co, pref. 85 lot
W0 Della B OIL . ooaoa. . 85 0
Honds, FPer ceni.

$5.850 demand note of 11, 8, Dewey

Laue., dated July 27 1920, $2.300 lot
72,000 Denver & 1o Grande BR.

7% adjustment  bonds, ¥
Trust certiflontes. . ... 4175 o 42%

By Messrs. R. L. Day & Co., Boston:

Shierex.  Stocks,
10 Natlonal Showmut Bank__
4 Lyman MIils
4 Unlon Cotton Mfg. Co_ .
210 Tremont & Suffollc Milis.
10 Boston & Providence LR
4 Boston RR, Holding Co., pref. 45
LW, L. Dauglas Shoe Co., pref_. 0514
O American Glige Ca.___ . _ 5
1 Mascoms Lt, & Power O
12 Sullivin Maehinery ¢ 3 01
10 Cambridge Gus Light Co_ .. __ 200 78
25 Orphoum Clreuit, In pref. . . 05
§ Turtiers Folls B. & Elee, Co__ 103 LAY
10 Libriry Bureau, prof.; Ser, B__104 |
5 Cambridge Gas Light Co. --202
1T Muorse ‘Twist Drill & M Co =180
W Diraper Corp._, .

5 peran |
254
182y

Sharer.

Honds,
$100 Enstern Mnse. 8t Ty, Rel, 08, ;
)

BT % 1 820,000 do

Stocks,

4 Ul 8. Envelope Co

4 Lyman Milla_ .. __.
25 Reeee Foldiog Maching

0 F. 1. Robects Co. 75 pte

5 per ah,

12

Per cent.

Feb. 1 1028, Serles C

2,000 Punty Alegre Sugar Co. Deb.

74, July 1047

#4060 Parvicipating otfs, of J, D,

Jenkins Shoe Co.r 8 promiesocy
notes dated June 1 1921, totaling
£15.205.07: for lot_ ...

| $70,000 Second Ave R, Co,, New

York, I8t Cons, fig, Feb. 11048 »i_'eg Tiat
trust recelpis. .. 4 i TIAb

By Messrs. Wise, Hobbs & Arnold, Boston:

Shares.  Stocks, 8§ perzh,
1 Naumkeag Stonm Cotton Co_ 248
< HIll Mfg. Co,, rights, 155
& Wamsuttn Ml 145
140 Pitts, & East R. RR. (for 1ot).$1 25
50 Tol, Colum, & Cly Ry. Co $1 Iot
S30 1. Mnass, 8t Ry, (Adi. stk.
serip) b s nds =
10 Amierican A, €
B0 Lovws Stete Theatr M
5 Liggetts Int,, Lul., 1st pf._ 643
20 Col. Com. Corp,of Candot). 1
100 Century Bteel Co. (161) .
45 New Red Plaster Co. (lo
11 Orpln Desic Co,, prof. .
& Hopking & Allen Armas ©
pref., for lot
1 _do  Com,, Tor Jor.
20 New Jersey Tron &
Corp., forlot. - ..
1,000 Puragan Ol Ca., for lot- -
100, Copley Square Trust ... __
b . 8. Machine Gun Co,, com.

Shures,

i
7141 800,000 Boston-Montans MUling &

% perah.
BS54

250
25¢
a0

Soeks,
14 Hamilton Woolen Co. .. ...
10 Yorktown Chembeal Works,

ool for Job. o s oaasaan
o eom,; forlot-c .. ..onn
1 Olympia Theatre, prel ... g
100 Olympia Thedtre, tom. .. . ii.'-‘;
10 Great Northero Paper Co_ 415

Bonds, Per cent.

Power 00, Lst 6, dite Do, 1922,
and 1,000 shares Boston-Mont.
MIlL. & Pr. Co., pref., for Jot.. 82,600

£3,000 Forestry Corp. 0f Delnware

15t Coll, Tr. Def, Sinklog Fund,
Tiee, 1 1032, first éoupon due
June 1 1923, far lot 100

54,000 Roubles Russian War Loan

Sles, lssue of 1010, due: 1926,
1018 and subsequent  foupons
attsehed, for lat_ .

$4,000 M lssour] River & Northwest-

o iy, Co: 18t M. Gold 53, Juns

U 8 Gypsum, com_ Clivss i, Tor Iot
do

200

Sopt =
Sop com,, Class 4, for lot. 250

Sept 1

By Messrs., Barnes & Lofland, Philadelphia:
Shares,  Stocks. $ peranh.| Shares.  Slocks.
17 Hestonville, Mantua & Falr- 10 Bank of North Amerion ... .2034
mount Pass, Ry, pref.._. 46 21 Franklin Becurities Corp....112
0 Falrmount. Pk, & Haddington L Fldellty Trust Co...c......510
It 42 3 Aldine Trust Co._ ..

'};ﬁ 1944, 1908 coupon & subeequent.
Bept

coupons attached, for lot

May
Apr
ADE
Oel

Bonds—

Chicago El Ry 6a. .
Chle Clty & Con Iy
Chicago Rys 68. ..

ommonw Edlson tis .
Orden Gas Co fs 1045
Pub Sery Co 15t ref g 53.'50
South Side Eley 4145, 1924

* Na par vyalue.

May,
Aug
Jan
May
Mnr? g1 -~ Ot s A

e ) i e e N
Aug| b2jg Oot 8 West Phila, Pass. Ry 4 Manayunk Trust Co
Feb' 01 8 PhilL, Bourse, Common._.. 103§ 2 Northern Trust Ca.,
13 Phils, Bourse, Common.. ... 10i5 3 Provident Trust Co. .
5 Autocar Co. of Ardmore, Fa,, i
COmmMON. . oo eeons. . 068
G Invest. Reglstry of Amer., pf 20
1 Northern Libertles Gas Co,
2 Ameriean Theatre Realty Ca.
1,000 Toocopa Consol, Mining Co__ £
10 Ferguson Carpet Co., 855 pref 80
40 Fhlla. & Grays Ferry Pass, Ry 65
12 13th & 15th Bis, Pass. Ry.. 195
12 Delaware Rallrond Co_ . .. 42
3 Germantown Pass. Ry. Co.. 551§
2 Green & Coates Pass. Ry, Co 72
1 13th & 15th Sts, Pass, Ry, Col0h
42 Hestanville, Mantua & Falr-
mount Puss. Ry., Com..__ 20 | £5,000 Indiana Beryiee Co. 58, 1st
7 Fifty-<econd St. Btate Bank. 50 Ref, Mige., 1950, .. ..o BBY
18 Phila. Natlonal Bank 40 31,000 Borongh of Longport, N.J.,
8 Phila. Natlonal Bank., . : Lok e R e i Ly
50 State Bank of Phils. "~ 453¢ | $2,500 Elmlra & Willlamsport RR.
133 State Bank of Philadelphia - 453 | Co. e, 2862, .. e e

DIVIDENDS,

Dividends are grouped in two separate taSles. In the
first we bring together all the dividends announced the cur-
rent week. Then we follow with a secand table, in which
we show the dividends previously announced, but whieh
have not yet been paid.

The dividends announced this week ave:

When
Payable,

080
B4ty
8715
TN

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

Oct:  2—First National Bank in Tedlands, Colifornis
Correspondent, ¥, N. High, Brea, Calif.
Oct.  2—Tho Farmers National Bank of Neosho, Mlssourf. ..
Correspondent, D. E. Shartol, Neosho, Mo,
APPLICATIONS TO ORGANIZE APPROVED.
4—The Amerlcan Natlonal Bank of Boynton, Okla
Suceeads the Bank of Hoynton, Okda.  Correspondent,
H. L. Wineland, Okmulgee, Okla.
A—The Flrst Wational Bank of Blue Ridge Summit, Pa. .-
Clarrespondent, John Carraway, Blue Ridege, Summit, Pa
7—The First Natlonal Bank of Tarpon Springs, Florida. - . -
Co| ondent, K, I. McKay, Tampa, Flu,
7—The Montclair Nationsl Bonk, Montelair, New Jorsoy. -
t‘.lm'lwsglon?um. Newton H, Porter, 337 Groye St,; Maont-
claie, N. J,
7.The Coast National Bank of Seaside IIL'[Iﬁhtﬁ. Neow Jersey .
Corcespondent, Joseph G, Endres, Seaside Helghts, ..
7—The First National Bank of Taft, Texns. .. ... .
Correspondent, Raymond Mullen, Taft, Texas,
APPLICATION TO CQONVERT RECEIVED.
4—The First National Bank of Ferrum, Virginias
Conversion of The Bank of Ferrum, Fereum, Va.
respondent, W. B. Thompson, Ferrum, Va.
APPLICATION TO CONVERT APPROVED.
T—The F:lmu:gu National Bank & Trust Co. of Winston- _

Salem, N. ” Rallroads (Sream)
Conversion of The Farmers Banlk & Trust Co,. Winston- , T
t.'om*s%nugam.' Farmers Bauie & Trust Bouthern Ry, , preferred. g 2}
N. O,

5 Amperiean Aeademy of Musie. 660
40 Abbotts Aldernoy Dalrfes Co,,
Ino., latpref. . .. ... . 0415
Bonds, Per cend.
55,400 A mc-r.s;\'nt . Wks, & El.Co.,
14

e, 3 :
26,000 Cape May Clty 59, tax frea,
(b L A S S S e e 1
£5,000.Clty  Club of Phila, B5a.
“reglstered,”” 1025 53

Capilal.
$100.000

25,000

Oct, 25,000

25,000
10,000
100,000

25,000
50,000

26,000

Hopks Closed,
Dayx Inclirice.,

Per

Name af Compaiy . Cehl.

Holders of ree, Oot.. 31

Nov, 1
Oet. M)
Ocy 20

Div,
ec,
Nov,
Oot.
Oet,
Oct;

Nov. 15

. ; e e 2l
Salem, N. O. Street and Elecrric Rallways,
Dec: 1

Co., Winston-Salem, Detrolt Unitod Iy, (quar
CHARTERS ISSUED, Milwankeo Flee. I}w,q& u‘.,’féur, qu)-.
2—12257—The Rockwood Nationa)l Bank, Rockwood, Tenn . Montreal Tramways (quar.), .. ... .. *Holders of rec.
President, J, M. Clack; Cashler, J. D). Tanner, (Conver- i Miscellancous.
slon of The Rockwood Banlk & Trust Co., Rockwood, Tenn, Amperiean Radlutor, com. (quar)..._.. Oi »Hotders of rec.
Oct. 3—1225%—The First National Bank of Donnybrook, N . Dak. Cammon (payable in common stoek) - . *Holdeea of rec,
President, Julius Roshiolt; Cashier, Frod M, White, Preforred (quae).. ... .| :Hn-dm g; roe.
VOLUNTARY LIQUIDATIONS, Ameriesn Rallway Fxpress (QUAF.)--.-- peibet ol
g : - 3 Amerfonn Soda Pountaln (quar.). .. Hulders of rec.
3—5493—The Home National Bank of Bafrd, Toexas__ .- Appalachion Power, Lat prof. (quar.) Holders of ree,
Effective June 8 1922,  Liquidating Agent, T. E. Pow- Atlss Brick, prof. (quar.). .. oty 40 to et
all, Baird, Texas, Absorbed by the First Guaranty Burns Bros., Common Cliss A (fuar. *Holders of roe, Nov,
State Bank of Badrd. Common Cluss A (extra) *Holders of Tee. Nov,
4—110653—The National Bank of Commeres of Yankton,S,D. Cotmmon Class 1 (qiar ). *Holiers 0f oo, Nov.
Effective_Aug. 31 1922, Liquidating Agent, W, E. Butlér Bros. (quar e *Holders of te¢. Oct,
Hoeaton, \.'zmklm:'. . D. Absorbéd by The First No- Canndian Convorters, Sommon (GUAE.} Holders of reo, (Ot
tional Dank of :l unkton. 7 Elstnlohr (Otto) & Broa,, 0ont, (qUAL.). - Holders of ree. Nov
Sept. 26—0674 The First Nutional Bank of Brawley, Califo ... _.. Eleetric Boud & Share, preforced (quar.) Holders of reo. Oct.
E{ﬁ‘-cj'-\‘"" 'l“' 1y }2 E;;i’g&t Brawiey. Calif i;?dll‘fh} gmemanue corp., prel. (quar.). }.}oﬁcm u{ roc. Oot,
(], Agent: < by Rag ' [ ¥ . qieral Sy - (guar.d-. olders ol 1 .
r\h.!sc.rb'cd by the Lmperial Valley Bandk of Bmwl;év. Calir, Pre Sar Ratinidg; com: (¢ o inalle

ferred - Holders of res. Oot,
Sept. 30—754 The Fairfied County National Bank of Norwalk, 5 Ford Moturo‘t g:rn::dn__,, oA o tes: Qs lgq
C -a
E;"l'!:']st-l\'u Sept. 30 1922,

facnertd Clgar, ommon (4 JHciders of rec. Oct. 31
efere Sl Tolders'of ros. Were
Lio., Comm,: Edwin 0. Keeler and Frederick A, Ells, (quar,)._ olders of ree. Nov, 24
Norwalk, Conn. To be succecded by o trust company,

Holders of rea.

135
i *Holders af ree.

*144

Oct. 50,000

25,000

oet. 50,000

e LT
U e e 0 S

Oct. 50,000

150,000

Debenture proferred {quar, 2 *Holders of rec. Dee, 23
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When Bpaka Clated . When
o | Payable. Ixayz Inctusive, Name of Company. FPayahle.

[Vor. 1185,

Bonks Closed.

Numie af Compuny. Days Incluxiee,

Miscellnneous (Comtlnuet),
Amerienn Soadlog Machine, pom. (qudz| 1 Oet. 15| Holders of ree, Sept. 30a
Ll A Ont. 15| Holders of roe. Bept. 30a
Ameriean Shiphullding, common (quar.) Nave 1| Holdax ot rec, Qot: 15
s 3 eb. 1'23| Holders of res, Jan,15'23
Common (quar.) 8y 1'93) Holderd of rec. Apr.14'23
Common (qiiar) ug. 1'23) Holdars of ree. July 14'25
il Al ST Holtdery of reo. Oct. 14a
A o) Do S Holders of ree. Oct, 24
Atmerlean Telegraph & Cable (quar.) . Holders of reo. Nov. 30a
vtueriean Teleptione & Taiegraph (GUar Holders of ree; Saot. 20a
e Holders of rec, Deo, 20a
Holders of roo. Mar.16'23
Holdors of reo, Jung 20°23
Hatlers of roe, Ot 101
Holders of rop, Op 1ia
Hept 18 1o Bopt., 24
Holders of reo, Oct. 13a
Holders of res la
Hotders of reo. O la
Holilara of re, Opt, 14
Roldors of res, Nov. 11
Hollders of ree, Nov, L1
Folders of rec. Bept. 30a
o 1ors of rec, Oty 16a
& 1 Holders of rec, Oct, 201
) 3 [Nov. Hoidérs of res, Out. 10a

Cillletty Aafety Tiatar (QUAL.)- 5 Tleq. 1|*Hoplders of rec. MNov.
Qlmbel Bros,, prafl (No. 1) .. { |Nov. 1|*Holders of reg. Oct, &
Gossard (H, W) Co,, prel. {(quar, 3 [Noy, .1{*Holders of reci Oot.
ol o Broa, Co,, 18t & 3 pref. (nuar, .- L | Ot 88 1o Tt 2
Homestake Minine (monthlyl. . $250. |Deot *Holders of ree. Oet.
Internat. Combustion Engineering (qn.) s Ot *Holders of reo. Out.
Iran Uroducts, praf, (QOACY . . < oes ns r NV Iolders ol rea. Nov.
Kaulman Dept. Brores, cotmon {(quar.)
Kidder Pedbo

Miscellaneous (Conciudad) . \

i
o

F5520

1
1
%
1| Holders of res.
o Aeceptanca Uorp,,pf.A 14 |Nov. 1| Holders of ree.
> 1
a
L

s

Praferred [ SRR Syt & era of rea,
Eress (8, HY) Co., common (quar.)..... Molders of reo
Massachuserts Cad « 09, 0om, (QUARY . . | Heviees of ret,
May Doparteicnt Stores; pral, (quar.) .. | *Holders of res.
Aichlgan Drop Forge, com, (monthly), . *Holdérs of res,
Common (extra)........ *Holders of roe. O
Montrenl Water & Power, com Holders of ree.
oy L R 5 Holdirs of reo.
Aotor Car Corp.; somman (g Hpders of Toe. CioL,
Motor Priadueta (quar.) *Holders of too, Ock, 2
Natlopsl Blseuit, pref. (guar.) S Holders of rog, Nov. 17
Natlonal Tis, COMMON. oo —u Holdérs of rec. Oct, 1
Preferred  [quar.y Holders of o, Haponyd proferrad (guar.
New River Co., pref ret 25| *Holders of ree; Do Associated OLf (quar.). ...
N. Y. & Hooduras Ros Holtera of rec. Oct. 10 Attautl s Reflofmg, preferreod i
Nova Scotls 5 Hotders of ree. C Atlns Powder, pref, (quar.) ...
Flant (Thomas Holders ol rec, © Anatin, Nlehok & Co., Ine., praf
Postum Cereal, Tn Holilers of raoc Harnhart Bros. & Splodicr—
Pralizred ( Holders of roe

oY e Firat nnd Beeond pref. (quar) .. ...
Publia Servire of Quebes [quar, ) Holders ol roe, So Bayuk Broa., Tne., 1t & 24 pref. (quar,
Pyrene Mg, tommon (guar). *0ct, 21 1o Beeeh-Nut Prcking, pref. (quar)......
Savannah Sugar, pref, (QUAr). .o ooea.. \*Holders of reo Hall Talephone of Canada  (gasr.)--—o-
Sinolalr Consol. Ol Corp., pref. (quar.). *Halders of teo, M Borna Serymser (anntial) ... ...
Hinelale Cong, O Corp.. prel, lquar,) .. *Hollers of e, Brandrum-Henderson, Ltd, common..
Standard Ol (Ohio). pref. (quar) - .- Holllers of ree. Oct. British Empire Steel, pref. B (quar.)
Staver MIig. & Engloe, peel,. ([quar S *Holdera of reo 3

Brown Shoe, pref. (quar). ...
Tnlon Ol of Californis (quar.) . Holders of rea. upna Uros,, prior peel, (quar).
Extra ... Holders of rec, Dot Canada Coment, Ltd,, eommon (
*tolders of ree. Nay Cuundipg Exploslves, common (qonr,

Holders of rec. Oct. Pratereed (QUaAr) - o ae v am—aa

Holders of rog. Nov. Curtler, Ine., preferred (quar.).

Holders of reo. Nov, Oentral Coal & Coke, praf. (nuar.

Oet, (1 ta Oex Centeal 1ls. Publie Service, pref. (quar.)
sHaldors of reo. Nov. entral Power, proferepd (Quar.) ... ...
3 lJun. 2'¢Holdera of rec. Dee. 8 Ctiloago Poeumatie Tool (Quard....-..
Cltles Service—

Commot (mMehly, pay In cash serip) . g |Nov. 1| Holders of ree, Oct, (5
Common (puyable lu gom, stk serip) . i |Nov. 1] Holilers of ree, Oct: 156
prrit, and peef, B (payable 1o cash) .. Noy. 1| fiolders of rec. Oot, 15
Colling Co. (QUALY e as e e e e - Oct, 15/ Oct. 4 to  Oct. 15
olornido Power, eommon [(quar. W (0o 16| Holders of roe. Sopt, 13
Commonwealth-Edison (quar). .. ... Nov. 11 Holders of res. Oct. 14
wmmatwealth Gaa & Flee., peef. (qu. 3 {00t 15| Halters of eee. (ot 2a

Congolevm Co., common §1 Oat. 167 Holders of rec. Ost, 10a
Consolldated Ive, Plttab,, pref. (qu.). .- Oat, 20, Holders of 7ee. Oot  10a
{‘onsalidnted Rovalty (auar.). » Ohel 2% I aiera of ree, Oct, 15
Holders of ree. Oct, 27a | Consolidation Coal (QuUAr) - ...o.oe... § (Oot. 31| Holders of reo. Oct. 16a
Holders of ree, Sapt.20s | Conttnental Molors, prefurred (quar.) .. M |t IS DaE TR o ot 18
Holderd of ree. Sept. 200 | Corn Produets Refining, com. (quar.)... Oet, 20, Holders of res. Ont. 2a
Holdera of rec, July 204 Common (extra) Oct. 20 Holders of ree. Oct. 24
Holders pf roe., Oct. 7 Proferred (QUAT) ... oae. Oct. 14 Holders of tee. Oot. 2a
Oct, 1 to oot 14 | Cosden & Co., pommon (quard. .. Moy, Al Holdirs of T, Oot, 34
Froliters of rpo, Benb 807 | 1 aban Telephone, com, & pret, (q R L IR S T+ ™ W
Holders of reo. Oct. 24a | Cudahy Packing, pref. .. Nov, 1| Holders of rec, Oct. 21a
Holders of rec. Sept. 204 | Del. Lack, & West, Coal 16| Holders of roo, Sept. 80a

el it S eom Gauar.) Vi 4 Ll e of fen, Bapt, 204

Holders of rec. Dea. Ditrolt Motor Bua (quar) .. - 15'*Halders of rec. Sapt. 30
Houfers of red Deg Extra 15 *iInlders of rec. Sapt, 30
Nl Holders of rea 1ee Dome Mines, Lid. (quar.) . BB Holders of rec. Oy, B4

*Holders of rec. Oct. Dominlon Coal, pref. (quar.)_ Holdera of reo. Oct. 12
Holilora of ro. Dot Dominlon Bteal, pref. (quar.}. Oct. 15 to Noy. 1
Holders of reo, Det. Dominion Telegraph (quar ) Oet. 1 to Ot 7

Holders of reg. Ook. Pyl fon Tesille, pref. (guar.) o Vers of v Bupt, A04
Holders of ree. Oot, duPont (E.1.) deNeom, &Co.deb.atk. (qu.) 4 Holders of ree, Oct, 10a
Holders of rec. Oot. waarinsPlaher Lead, prel. (quard. d g ’ Tt  Oot, 1k
Oct. 1 to Oct. East Bay Water, cum, pf. ol A. (quar.}. Holders of ree. Bept, 30
Huolders ol rea. Nov Non-¢um. prel. clnss B (quar.). Holders of roo. Sept. 30
Holders of roo. Fab. falon sleo- Lam,, Hoston Luar) .. Hoblerd 0f res. Ok, 18
QUAF. Holders of ree. Ot Shmirlonl Seatirl 1 Corn,; peef. (quar,)- Hars of reo, Ost, Gna
Reading C'o,, 24 pref. (auwr.) Holders of res. Sapt Electrical Utilitles, pref. (quar) Halders of ree. Oat, 6
Syracuse amton & N. Y. (q Holders of rea, Ost. Elein Nutlonal Wateh {quard..... Holders of reo. Oct. 204
United N I R & Cannl Con (quar.) .- 3 ! Sont 21 e Bept, Rureka Plpe Line (quar)....... Holders of ree. Ost, 16
Utlon Chenango & Susquehanna. .. ....| 3 Holders of reg, Oot. Exchange Bulfet (quar.) Holdors of ree, Oet. 21g
Warren. . .. Halders of rea, Oa Fajardo Sugar (quar.). ... *Holdera of ree. Oet. 20

ot

Quartarly. -
Amer; Type Founders =
Proforred ((UAF) ccecosicrsansrrras
Amerfean Woolen, eom. and pref. (gquar.)
Art Metal Construction (quars) - ...----
Asbestos Corp,, SOMmMOon (YUAr, ) .
Preferred  (nuar
Assgajated Dry Gootds, com. {quar,) .-
First preferred (QUAT.). coava. s

— 043 B3 0D =y

i}
5
1
1
1
i
1
1

.,._.
M

st prel. (qu.)
OOmmon (quar. ..
Holders of rec. Ogt. 24g
Halders of rec. Sept. 304
Holders of rec, Sept. 30a
Motders of ree, Bepl, 234
| Bapl. 17 to  Oct. 14
Huldors of rec. Nov. la
{ Holders of res, Oct, 142
Holders of rec. Oet: '20a
Holderz af ree. ok, 20
Holders of rec, Sept, 30
Holders of Tee. Sept, 304
Halders of rec, Sept. 204
Oet. 16 to. Ost. 31
. Holders of reo. Sept. 302
Holders of rec, Sept, 302
Hders of ree. Sept, A
Oect, 25 Holders of reo, Oct. 14

=
L

ReARS

2
Unfon Tank Car, com. & pref. (quar.)..| *1
W, 8, Gloss (QUAT) s e e racacaarnean] i
Voounm Ul .| 8

]
1
2
1

=

o

Westirn Crocers, Lad., pref. (quar.).
Woolworth (F: W.) Co,, com. {quar
Prefetrpd (Quar). oo oo <o

-

. okt el e £ T et S B

Bélow we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this weelk.

When Books Closed,

Name of Company. Days Inclusive.

Rallroads (Steam).

Atchlson Topehd & Santa Fe, com. (qu.)
Cleve,, Cln,, Chie, & 8t L., com.....

Preferred (quar)..... T —
Cubn RR.. preferred. oo e oo caecnan
Drdiawars Lackawanns & Weat, (quar.) .
Georgla Raltrond & Banking (quar). ...
Innsas City Southorn, pref. (quar.).___
Morris & Essex Extens]

(=
=

-

New York Chicago & 5t. Louls—
OO 0N e e e e

First preferred (Quar.). ...

Becond preferred (quar). . oo oaooae

Norfolk & Wastern, ad). pref. (quar.)...

Noethern Puoltle (quar ), . e oeaaeaas

Passale & Delawarg Extension

Pere Marquette, prioe prof. {(qusr.)
Preferred (quard. ... oo .l
Prel, (acet, scenmulited dividends) . .

plphin & Treoton (QUAL.) . -eeee

Pittah. & Weat Virgiola, prel. (quar.) ..
Preforred (quary_. ... A

Rexdiog Co., commol

n.—-:.-—l- -—‘aa—ﬂga

>
e B e et
SR S A RER

“w

Western Pacific RE. Corp., pref. (quar.)
Street and Electric Rallways.
Bangor Iy, Elec., com. [(QUAL) . c.a...

Holders of reo. Oet.

Holders of ree, Oot,

Fall River Gas Works (quar.) ...

Famous Players-Lasky Corp., Dt (gu.).

Flrestone Tire & Rub, 6% pref. (quar.)..

Fisher Body Corp., com. (QUAL.).......
Proferred (quar.)...

- -

Holdern of reo. Oct, 16a
Huolters of rec, Oot. 18a
Holders of res. Oet, 1g
Holders of ree. Oot, 21a

Holders of reo. Ogt, 21a
Holdera of res, Oot, 14
Holders of ree. Sept, 74
Holdems of rec. Seps, 7a
Hollers of ree, Dol 9
Holders of roe, Ot §
Holord of tec. Oct,
Holders of ree. Now, 1
Banters of rea. Sepl, a0
Holdera of ree. Oct. 214
Holders of reg, « 10a

e

I
[

Capwe Breton Electrio Co., pref Holders of reo. Oot.
Carolina Power & Light, com. (quar.). 1 + Holders of reo. Do,
Cln. Newp. & Cov. L. & Tr.; com. (qu.). 4 Oct. 1 to Oot.
Preferred (QUAF.) - o oaecciiacaane Oct. 1 ta Oot.
Columbuz Ry., Pow. & Lt., pref. B (qu.) Holders ot ree, Oet.,
Dipguesae. Light, prol, (Quar) . ..oeee-e Holdees of re:,
Kentucky Securltles, pref, {quar:) . .. Bept. 21 o
Manehester Trac., Light & Pow. (quar.) Holdéers of ree.
Ottumws By, & Light, praf. (quar,) Holdeea of tec, 8
Philadelphia Co.. com; (atsr)-. .- Hulders of roc.
6% oum. oreforred Holders of rec.
Philsdeiphils Rapid Translt (quar.. Holders 0f ree. Ool,
Philndelphin & Western, preferred. Tiolders of ree. Sopt, &
Publlo Servioe In‘est., com. (quar.) Holders of ree. Oot,
Preferred (quar.) . Haolders of reg, Oct:

Fi, Worth Power & Light, prel. (quar.)-
Oeneral Eleetrie (GUAR). covssenees
8pecial (paynable In spoelal stock)
Ganeral Motors, preferred (quard -
Six per eeil dehenture stock (quar,
Sovin per pent dobonture stock (g )
3l tee Balety Razor (stoclk div,)
GiiahesWerphile, pref. (quae).
[all (C. M) Lamp. SR pa s
i{artison-Walker Relr pret. (quar,).
Hillerest Coltlertes, vom: (quar.) o ... Holders of ree. Sept. A0a
Proferred - (aubr ) 878 e IToldors of reg Sept. 30
Hillman Coal & Caoke, 1t pref. (guar.).. t Ot 16 1o Ont. 25
‘.H'o-u-i-lk(w‘l'l':‘-'l-“'l tl}'mr.rhi.._......_ ! 'I;*l“ 1] rtu Oet. a5
et Sound Pow. & Holders of ros. Sept, . Honmestake Mining (monthly olders of roe. Det. 2
P Holders of rec, Sebt, Houghton Co. Blee. Lt prof. Holdars of rev. Oot. 114
Holdors of rec Proferred (por value §25 ... Y Holders of rpa, Ock. 16a
[ Hupp Motor Car, oo, {quUAr.) - coees s Holdors of ree Oet. 14a
Holders of roee Illingla Northern Utllities, pref, (quar.)... Qe 18 to  Oot, 31
Metders of reo. Oot, Lnispendent urewing. o, conunodi. Hiders of poa Dot. ' dia
Oct. 31| Holders of ree. Oot. Preforrid . Hiskdera of rae. Oot. dia
tdiina Pine Line fouar ) ... Mk Yers of rae, Dot 20
Banks. Ingersol-Rand, com, (quUar). . ...—.. Holders of roz, Opt, 141
Corn Exchange (QUAT) e ccaaaneausess] 9 Nov. 1| Holders of rea. Oot. [orernationud Harvestsr, con. (QUAF.) .. Holtlers of ren, Bopt, 250
“Trust Gompanie International Niekel, pref. {(quar.) Holders of reo. Oot. 13
Bank of New York & Urust Go _. Oet. 16] Holdera ot rec. Oct. [nternational Papes, pref, (quar.). . Holders of res, Oet. fu
s b, L lopdel Veleg limr:l'ckltl'&l (au & Hol lm I‘: S Br ]
lsce LTEN Interstate Pab. Sery, pr.lle - ) ] of ree, Sopt. 30
Abitibl I'ow:: & I':il;c’;. Ltd,, com. {(qQu.) gcf- 30 EOHm ot{ roeg Oot, Latertype Coi_w N:lg;“ﬂl: com. stoak, “u“i“? ::; :m. '1}\10». 1a
wdun [T e S Eade g [ et. 15 Holdors of rec, Sent, TArien sipapd, Doty AC M. o s = iare ML NG, 24
ﬂ'ﬁ ‘\{&de.:u:u?'n‘#lﬂrhjnmnj - Oat. 14| Holners of ren, Ok, Kelly-Springfield Tire, pref. {qQUAL) ... Iolders of ree, Nov. lag
Allfange REANY (QUAR)-.osveoa:--ea=n] 2. [OCF. 18] Hoiders of reo. Oct, Kutsey Wheel, Dref, (QUAFD _.-- ...  Haldera bt rec. Oct. 200
Allled Chem, & Dye Corp., eom. (Qu). . N Holders of ree, Ont, Kentuoky Dtiditles, pret, (qunr.) (*Holders of rec. 8ept. 30
Allls-Ohalaers MIg,, pref. (quar,) Holdors of rea. Bept Kerr Lake Mines (quar)-....... 16} Holders of roo, Oot.  2g
Allls-Chalmers Mfg., com. (qu *Holders of reo. Oot. Lianett Cotton M. Holdera of ree, Sept, 20
Amalgamted O (Quar)...-.-. } hlg;“_;g u; ru dapl, ] I..uuren'l-l?n P“ﬂ""..“‘"fﬁii‘&.u B Holders ull; rrfu ﬁ;-m_;ig
: 1. 1 of roo. Sapt Lodss - Mo i LT e} e o OF P, Ut i
ﬁ:ﬂ;kmnuﬁrku:}:nai:rgm S Holders of ree. Nov. Loulswille Gas & EI of Ky, pref. (qu.).. Hnlders of reo, Oet, 1
Anieripan Clgar om t;:ulu' PN Holders of reg, Oot, Lowell Eloctrie TISHE (QUAT) cweeesane Holders of foe, Oet, 13a
A Y S nuar) ... O, 12 to. Nov. Mg Adrews & Forbed, common (quar,) Fidien oF ree. Bopt, S0a
- Holders of reo. Oot. Proforeid (MUAFY oo oo ii i ias THatders of s, Sapt, 309
P kers of ree Oeg Maoy (R. 1) & Co,, Ine,, pref. (quar). Holders of Tes. Ot 14
Holders of ree. Oct, Vonimietyrerst Lighs & TTeat fauurdo.. bl e o e Bent, 306
Iolders of rec. Oet, Maple Leal Milling, com. (quar)...... Oect. 18} Holders of res. Oet,
Holders of ree. Qut, Preferred (QUALY . oo oo eeaoaas Oct, 18| Holders of tee. Oct. g
Holders of ree, Nav. Mason Tire & Robber, pref. (quar.).... Oct. 25 Holders of res. Sept, 30
Ot "Bt Onk. Masd, Ldghting Cos. 6% pref. (quar.) ... el, 10] Hoiders bt rer, Sapt. an
Oct, 14 to  Oct. Elght per vent pref. (quar). ... .|, 1 Ook. 18] Holders of rec: Sapt. 25
Oct. 14 1o Oet. way Department Stores, ¢om. (quar Dee Holders of ree, Nov, 16
Oet. 14w Det, Minmi Copper (QUAF) . oo oo Nov. 15| Holders of tea, Noy,  1a
e 1T o e 30 Miohigan Gaa & Electrle, pref, Dit,, 201 *3Molders of rec, Sept. 46
Holders of ree, Bept. 30a Prior llen stock (Qual oo oo . 0et, 1a[*TT0E1ary of Fod, Sopt. 404
EALE 40 a ¥ Michignn Limest & Chem., pf. (qu.). Oct, 16! Holders of rec. Sept. 30a

ot e
e
— g
s

15T 00 b e e O

e

Washingron Waler Pow,, S 0

Weat Penn Power, proferred (goae.) ...

York Rys,, common (qUar.) ...
Preferred (QUAr.) . cscvonvcernmmanas

s
- 3
o,

e

SESER

PN . T

P

12
e
-

Ll

(+1%) o--u;--—-:n
F A 4

Ameriean Iee, com, (Quar.)...
Preferred ) (QUAT.) 2o vmae- -
Amer. La Franoe Fire Eng,, com. (QUsr.)
Amer. Laundry Mashlners, praf. (quars)
Amer. Light & Tract,, com. (quar)....
€ yable In stock) ...
Praferred (QUOL)} . cecacovenscanan
American Midafetaring, oeef, (guar,).
Amer. Rolltng MU, eom. (quar.)
Amcican Rolling M), pret. (aonar.). ...

S
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When
Payahle.

Books Clossd.

Name of Company, Dayt Inclusise.

Miscellaneons (Concludol) .
Midway Gas, com. (quar.).

Preferred (quar.) -
Midwest Oll, com. & pref, (quor). ...
Milter Rubber, nrol. (e, ) SiEd
Missourl Gas & Eloo. Sorv. prior Uen (qu)
Mohswk Minlng (quar). ... ____
Montreal Telegraph (quar,y.. . =
Moon Motor Car, com. {quar.). .

S atarra] finhe) e
Mulling Body Corp., pref, (ouar.).
Nash Motors, pref. (quar.)... .
Natlonal Bleeult, pom, (quar,)

Nat Enam. & 3o, pref {an -
National Paper & Type, com ., & pt, (qu.)
New el Ve & itnliber, pref
g:;{ymir1zluc L [
ork Telephooe J
New York ‘r'rn-.'tm ]L ‘A)tl.r.‘_(_q A
New York Transportation (quar.) -
Nisgars Falls 'ower, prof, (ijlsr.)
Niplssing Mines (quar.). :
NEﬁtrn e 2 ey

arthern Statea Power, o ] F-'

Preferred (quar). cornn:mn SN
Ohlo Hrass, common (quar.) ..

Preferted (quar)._ ...

Ohlo Fuol Supply (quar)... ..o

Extra (psyable In Vietory 134 0 bs.) .
Otls Elevator, common [L\11h s e

lerred (quar) - .. sollT T
Overteas Securliies Corp., cammon . - ..
Pacifle Gas & Elee., common (quar.)...
Paglfle Telephone & Teleg,, pref. (epur.)
Poeriess Trook & Motor (giear.) .
Penmans, Ltd., common (qunr.) .

Preforred (quar.) .
Pennsylvania Salt Manufacturine (quar.)

lea Gas Light & Coke (quar.)
Phillips-Jones Corp., pref. (quar,) ... ..
Ittsburgh Coal, piref. (QURr ) e s e

Plymouth Cordage (quar.). ... ..

Postum Cereal, common (quar.) .

Preferred (quar.).
Pralrie Oll & G (quar,) .

Prafrie Pipe Line (guar.) -
s (auar.).

Holders of rec. Sept. 30a
Holdera of reo. Sept. 02
Holders of rec. Ogt, 2
*Holders of ree. Nov, 10

Holders of reo. Sept, 50

tHolders of rec. Oot, 14

Holders of ree. Sept, 30

Holders of rec. Oct. 16

Oet. 14
Oot. 14
Oct. 10
Pee. 1
Oct, 15
Nov. 15
Oot. 16
Nov, 1
b P |
Nov. 1
Nov, 1
(et 14
Pida, 30
Oct. 14
QoL 15
Naov. 10
Dot 16
Oct, 14
Oct. 10
et 1)
Oet. 20
Qct. 20

Holders of rec. Oct. 1642
Holders of rec. Oel. 20
Holders of ree. Sept, 300
Hollilers of roe, Ded, B
Holdera of ree. Sept. 30a
Halders of rec. Sapt, 14
Holders of ro¢. Oct.d3le
Holders al rea. Sept, 30
Huolders of ten. Bept, 20
Holdors of rec, Oct. 20
Holders of ree. Sept, 30a
Oet. 1 to Oct 13
Oct. 1 ta Oct, 18
Holdors of reg. Sept. 30
Halders of rec. Sept, 30
Holdems of reg. Bept, 304
Holders of roc, Sipt. 30a
Holders of reg, Sept. 801
Holders of reo, Sept, 807
Holders of ree, Sept. 300
Holders of reo. Sept. 30a
Holders of reo, Oct. 2
Holders of rec. Sept. 30
Holifers of res, Bept. 3ve
Holders of rea. Tiep 10
Haolders of reg. Nov. 4
Holdets of reo, Dot 21
Holders of reo, Sept. 40a
Holders of ree. Oet. 34
Holders of reg, Det. 201
Holders of rec. Oct. 8a
Holders of re¢, Oct. 2a
*Holdera of rec. Oot, 20
sHolders of reo. Oct. 20
Holders of rec. Sept. 30a
Holders of ree. Sept. J0a
Holdera of rec. Sept, d0a
Haolders of reo. Septd02
4| Sept.24 o Oct. 13
*Hclders of ree. Oct. 14
*Holders of ree, Oot. 14
Holders of reo, Det. 24
Holders of reg. Nov. la
Oct, 13 1o Oet. 31
Doo, 10 to  Dec. 20
Deo. 10 to  Deo. 20
*Holdera of ree, Oct. 20
*Holderst of ree. Oot. 16
*Holders of rec. Oct. 16
Holders of reo. Oot. 15
Holders of ree, Nov. 10
Holders of reo, Dee, 16
Holders of res. 8ept. 201
Holdors of reo, Ost. 14
Honders of red, Oet 14
Holders of roc. Oct. 10a
Holders of ree. Oot. 10a
Holders of req, Sepl. 303
Holders of ree, Uet. |
Holderd of rea, Sept. 30a
Oct. 0 fto Oct, 10
Hollirs of rea, Oty 7
Holders of rea. Sept. 304
Holders of rec. Oct. 0
Holdera of ree, Oct. 14
Oct. 2 to Ock. 16
Holdets of ree, Nov, 1
Holders of res. Ock. 253
Holdera of reg. Nov. 20
Holders of roo. O, 234

o
®,
oA
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Prooter & Gamble, 8% praf
Bubilo Serv. Co. of Nor. 10, com (403 -
Quakor Duts, punrd)

Preferred (g

m‘;ou (quar.)...

-3

Blerra Pacitie Elog
] o Dref, (quar,) ..
g.l;::-,lalr Consol. Oll, sam E?uw.‘l. e
th {Hmu(m] l’a‘pu‘ Milts, com. (qu.y
erred (quar.]

wthmx Cannda Power, prof. (quar.)..
ﬂoullmrla r!lfnt{-a Tl Corp. (monbhly) ... .
B ulr.l;nm w Lsrongin Fles., pref. (quar.)
am { ia (A.G )& Bros, oldé&newsti(qu)

pan, v.Pulp &P, Milis, 0om, & pl, (qu )

g F.B.) Co. (quar,)..

Et.m" Co. of Canada, com, & praf, (qu.) -
h erling Produots, 1o, (Guary. .. ......
":lllm Machinery (quar,).... ..
‘Dmﬂor Steel, 18t & 24 prof, (quar.) ...

ompean (John K,) Co,, coim, (exirs). .

Commaon (axtra)
Tabiacen Produnts C
Tonopah M

Exi

Toliers of reo. Oct,
Holders of rec. Beps. 30 ¢
4 Holders of rec. Sept. 308
“ptoiters of rea. Sept.do
Holders of rec. Oct. fa
Holders of rec, Bept, 30a
Holdere of rea. Nov. 15
Holders of rea, Nov. 15
Holdera of ree. Ooty 161
Holders of reo. Nov, 153
Holders of reo. Oct. 74
Holders of res. Seph, 3us
Holders of ee. Sept, 300
Holdees of reo. Nov, 304
Holders of rec. Oct.  Aa
Holilers of ree. D/t B
Holders of rea. Sept. 30
Holders of rec. Sept. 30
Huolders of ree. Sapt. 404
Holdera of ree. Oot, 314

hAoeo,
elerred | s
m:- ol (uf-n.mlyl T

Dinlon Natural Gay (g .
riT 1 P L

I]‘n]_ue(l Clear Stores, common {quar.) .
U(.I«?mtnnu [ r ey 7 R o

%.M Drug, 14t pref. (qunr.).
u Imnq Drefereed (quar.y. ..
Un ted Eastern Minlng (quar

wited Frigt (qQuar)..
United Gag Impe,, oo

uar

oferted et
Uﬂ.{’;‘:l Verds Extonsion Mining (quar.)
8 T (sceount aceumulated divs,) ...
- Can, dommon (quar.)..... ...
u reforced (nquoe.)
U'ﬂﬁ' lzrlimnr.rlul.\:r:nh \ brel
U-.ﬁ:.ﬂm‘;ﬁ;mr' pref. (quar). . ... s
Venftira S Refe. & Min,, prof. (qus Holders of ree, t*- 7
Vietor 1ol DI Ffelda G Halders of reo, Oot.
p;:‘l; Talktng Mushine, o at, Qct. 1 to Oet. :
rred. (g, f Oct. 1 to Out.
Wahl Co,, mmmlm'r (monthly) Haldoers of rec. Oco, 234
83::1"!:0!1 Emuur.hlﬂ. s Holdura of ree. igm'. 20
On. (monthl Holders of roo. Dea, 224
s (e Hifin & . D 20
FIrst Draferced (quse ) Holders of ree, Sepl, 30
!g:;i& Fargn & Cg. )l ®rvpilers Of Fae. OV 23
th Pow . 1ders of reo, Sept. 30a
Westorn Statey Gaiy et o Holaers of rog. Bepk. 30
el o ) g
Westinghouse i, & wtso o)~ Holdern of reo. Bspt. 30a
elorred (quar). ... oo ' 18| Holders of roo. Sept. 30
w::cox Ol & Gas (quArd - oo A *Holdecs of ree, gctt- 15
vonsin Pow., Lt, & Ht,, prof. (quat.) *Holders of ree., Bopt. 40a
nglrr (WL 0., com, :m";::tm(:?r“...f o, 20 o Od 81
Ommon (monthly). ... ...__._ 1| Hov.28 to Nov, 50
Common (moathiy) .- ..o s . 1| Dec. 26 to Dea. 31
1

Wurll;:er (Rudoiph) Co —
SIRNL per cent proforred (quar) .. ...
EIght per oent preferrpd (gunr,)
Elght per ent proferrod (quar.) i
Seven per oont praforred (quar,) .- ..
#von per cont proferred (qunt.). Aor1:33] Holders of res. Mar, 32

* From unolliclal souross b The New York Srook Exobsnge 0as euied (bas etu k
®Hil ot be quoted sx-diyidond on this date snd not uati) further notice. 4 Transfor
B00kn not closed for this dividead. & Less Briglsh jnooms CAT,

4 Payable In stock, f Payabla In common stock. ¢ Payabls 1o serip A On

of tad Aivid 1 Payabls In Libarty or Vietory Loan Bands,

4 Payable In New York funds, & Payablo Ip Canadian funds.

m:l‘lu: Qimrters ending Jooe 30 and Sept, 30 1921,

' Tanafors recelved In ordor in London on o before Sept. 4 will be In time for
bayment of dividend to transferce. He

1 Made up of two quarteriy diyidends of 75 centa each,

Dee, Holders of rea. Nov. 21
Mar1'23| Holders of ree, Feb. 1023
Iuel*2! ioldors of rea, Moy 22 '23
Jan1'23| Helders of ree, Deo, 22

Weekly Return of New York City Clearing Housze
*Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Oot. 7. The
fignres for the separate banks are the averages of the daily
results. In the case of the grand tofals, we also show the
actial lirures of condition at the end of the week.

NEW YORK WEEKLY OLEARING HOUSE RETURNS.
(Stated in thousands of dollars—that ix, threa ciphera [000) omftiiad.)

| Ned 1
r‘uﬂmﬂ.Pwﬂu.l Loans, l

| Diveount,| Cash
|Nat’l, o Inpext- | in
|*tate, Junedd ments,
(000 omitied.) |rr,l.:n:+. Juned &,

Reserve
with
Legal
Vaulr, |Depasi-

tories

Week ending
et 7 1922

Net
Demand
Depoxits.

Ttme
De-
porits.

Hank

Cirem-
o=

tion.

I Arerape |A umy-" Lo
48,233
100,007
160,103
67, 165

1
Membory of l-‘cl.l. Res,| Bunk.| Averadpe ,lrtrq.,'rl',lrwdy.
Bankof N Y&l € | °§ I aE S
Trist Co. .. .[d 4,000011; 1,06 15,005
Bk ol Manhat'n| 5,000 A55] i 9 lLlMl
Meeh & Met Batl 10,000¢ B 20,093
BX ol Ameriea. .|  5.600
Nt Clty Hank.| 40,0000 50,925,
Chem Nut Baokl 45000 u-.,um[
Nut Buteh# Drf 50ty 214
Amer Exeh Natl 50000 7,840
Nat Blof Com.| 25,000 37,778
Pacllle Bank...| 1,000 1,713
Chat & PhenNal 'I(I.ﬁlllli wA10
Hanover Nat Bl 5.0000 20,6
Corn Exohange.| 8,250, 11,1
Ttap & Trad Nat 1.;3:|n| 8.627|
Natlonal Park. ll’LU(JUI 28,757}
Fast River Nat.| 1,000 534
Firat Natlonal | 10,0000 47,308
Trving NNatlonal 12,500° 11,027
Conlinental Bkl 1,000 BR2!
Chase Natloual.| 20,000 2
Fifth Avenue. L0
Commonwealih,
Garlleld Nat. -
Finh National.
Beaboard Nat_.| 4,000
Clonl & Tron Nat | 1,330
Pankerd Tr Co.| 20,0000 24,083 275
118 Mige & Tr_| 35,0000 4.110
Guaranty Trust 25,000 17,400
Fldpl-Intern'Tr.l 1,600 1,788
Columbis Trust 5,000 7.877)
N Y Trust Co_ ., 10,000, 17,073,
Metropotitan Tr 2,000, 3,704
Farm Loan & T 5.ublj 14,624
Catumbils Banki 2.0000 1,908
Equitable Trist 02!

L s
54460 002
2,088 .

2,069
245

7.154|
b1 et
20,035 1,082
a07
788 244
1,918 65
11,000 660 408
255,253 20,502 .=
AR,00% 6,300, .
+307,001 42,039 ____
17,837 63s)
760,757 6,537
126,253 10,630
35,015 9,655
NB7,710, 28.7RT
27,03 1,030
*108.037] 9,900

€, 815,508 1'33.092'31.001

Tolald; agkal oodadition (Oct, 7 ||.-I!.D,.‘|.‘t3!l 58,7271478,801|=3,750,7R0{385,769141,033
Totals, actual eofndl fon (Sopt 30(4,417,508) 55,880{568,061|-3,838,530 a1,055
Totals, metual vo{adlylon [Sept 234,418,405 63,062 542,061

Stare Banks [Not Mojmbers |of Fed'l |ftes'ye |Baak.
Greenwioh Bank 2,02}" 17,748 1,009 1604
Howery Hank. . ss4 a4l 'S0sf 42y
State Dank.-__ 4,281 70,083 3307 1,740

3750 7. 193, 102,050

4,675
: 22,663 — o=

Tolal cf arerages) 274,35

Total of areragen : §2,a10

5,810 3,370

52,360
53,200
42,071

1,101
BOH

Totals, actual cofntition|Det. 7 ‘ 102,646]
Tatuls, acenal eolntition [Sept. 300 106,354
Totals, actunl eojnditlon [3ept. 23 102,940/
Trust Compan|les Not| Members of I‘:]d'
Title Guar & °Tr| 7,500 13,784 50,846/
6,440 25,886

47,50

43,83
16,5108

60,340

Lawyers Tit & T 4,000
11,500
Totals, aerunl colndition Dot 7 |

Fotals, actieal coindltion Sap A0
Totaly, getual comdilloniSept » 54|

Total of aeerages 76,531 2,337
76,068 2,423
76,042 2,235
7106 2:233

G’ agwr. Avew359,6000472,.534/4,581, 015 63, 703505, 544
Comparlon wiih prev.woek | -+3,1500—1,916/4-1,880)
e e el S el

Gr'd avigr., acl'l conid’n
Comparizon with peov,

1,900

1.00%
1,680
1,082

3,013,929 448,311]31,961
F10,753 + 1300, +75

20,234
1]

0L, 7 (4,589,606 6, 78048T, 062
week _ | —

n7[+3,2‘»l'-'¥9.?44
Grd ager:, oef'lconil’n ‘.-|-»11L.3ll!-l.ﬁ‘.)-‘.303_ 0!1.52“&557. [
Grid nggr., ool eond'n (Jept 234 505,650 41,7785/551,501
(:rl-l ARET:, nc-‘_feunnl'n .-‘Lent.l!l.l.d&l‘s-l.‘i[ i, 29
Gr'd ag¥r., ua'l cond'n [Sept. 0i4,525.78) 66,81 3,508, 15%192.577,49, 792
Gr'd agar.. aclleond'n [Sapt, SH.H2T,052 50,5 21 840,87 11404,357133.519

(Note—Ll. B. depasits dodusted from net desmaad depodits i this general totils
'\_{1"'\5‘ '?"l'\‘_'-‘hfl Tollows: Averser totals Oot, 7. $37,40%.000; astunl totals Oot. 7.
E10.549,000: Sont. 30, $30,887,000: Sept. 23, §41,937,000: Sope. 16, $74,440,000
=00t 1y £55.074,000.  nill5 paysble, codlecounts, asceptanzes and other Habilities,
-_ti\- ;:us;-ﬂfo;_;;w 'wga-.-:;ant 0l 7, B352,324,000: actual totals Oot, 7, $374,500,000
opt. A0, S383 450,000, Sept. 21, 51 2 000 Se +1.410.000" :
$445.353 000 pi. 23, S104.462,000: Seps. 16, $351,419,000; Sept. 0,
g * Inoludes depodiiy In forolgn branches not Lusluded In totid fonting ad folowa:
I_.“ lapal ¢ -153' Bank, $95,708,000; Bankors Trust Co., $11,504,000° Guariprs Trost
0., $30.152.000; Farmers” Loan & Trost Co,. 831,000 Equitable Trust Co.,
$13.765.000.  Balanoes earrlod In baoks In foralzn countries as roserve for such de-
Dasl 8 werd: Nutlonal City Bank, $24.168,000: Bankers Trust Co., $344,000; Guar-
Ly 1;:-4_m1 Do, $10,284.000; Farmers® Loan & Tritse Ca.. $51,000; Eaultabie Trost
Co., $2,519,000. ¢ Depdsina i Zorolgn branohes nos inoludod. o A8 of Sept. 211007,

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
lt:::‘uixhuon at the end of the \veé’k iz shown in the following two

nbleg:

ITATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKH
AND TRUOST OOMPANTES

3,877,040 140,035.31,955
L 58,072 —1,555

{
3,014,017]441,623(31,955
3,870,787] 154,02632:250
3,040, 713{188,250133,545

Averages,

Readrea
in
Deporiiaries

a
Resaree
Regutred .

Tatal
Reésarve,

Surplus
Rexzrve,

Memberd Federal

Resorve banks_
State banks®._ -
Trust sompanies

5 § ] $
S10,543,0001510,545,0001507,829,500( 8,713,500
$. 770,000 D.036.000] 8.474.760 611,240
--- 2,837,000 5.205,0000  7,802.0000 7,552,350 40,850

Total Oat. 7... .1 7.547,000|525,5%1,000|533,231,0001523,850.610| B.a74 .

Total Savt, 302 05 7,609,000(323.695,0001531,303,000(522.841,770 s‘,‘usﬂggg
Total Sept. 33._  71735,000|522,278.000/530,016,000(523.987,130| 6028 570
Totnl Sapt. 16____  7.018,000'541.010,0001548.032.000' 523,734,090 50.521.010

e ‘;*IJ:_ !?m:‘hm af Fodernl eserve th:tnl:\

A Lhis I8 the reseryve required oo el demand deposits in the case of
And wrust companles, but in the case of members of the Federal Itmﬁ;‘\‘: l;i;:::
Inchades nlso smovnt I reserve rogquired on not time Ueposits, which wis 45 foliows:
t-;:::: 7u $1L,702,760; Sept, 30, $11,743,610; Sept. 43, $12.016.590: Bopt. 16, 812,500 -

5,110,000
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Actual Figures.

Cash
Reaervs
in Vault,

Reseree
in
Deporitaries

Members Federal 5 s L3
Reserve bankd: __ 478.801,000]503,074.47T0| ¢

D.458,000| 8,604,080

7.066,000] 7,486,350

490,015,000/ 510,0
o855, 372, 000{ 524 a0
G4 SOOI TG 794, 160
1,656,000 632,647,060

Toral

Snrpinis
Reserve. Res

b
Resered
Reguired,

951,020
170,660
3,001,000

0, 7350

5,630,000

Trust compaules. .. .| 2,423,000

B5,063,000]45
70046000
T816,000)5.

Total Oct, 7..
Total Sept, 30.
Total Sept. 2 5
Tofal Sept. 16-_..1 7¥.112.000'6

* Not members of Federsl Resérve Bank,

b This 18 the reserve required on pet demand deposits In the case of State banks
and trust companies, but In the tnee of members of the Federal Reserye Bank [nelydes
alag amount of reserve required on net time deposits, which was sz follows: Oot. 7,
$11.573,070; Sept. 30, §11,631,510; Sept. 24, $12,026,190; Sept. 16, $13.057 5630.

D0
N

State Banks and Trust Companies Not in Clearing
Housge.—'T'he State Banldng Department reports weekly
figures showing the condition of State banks and trust ecom-
panies in New York City not in the Qlearing House as foilows:

BUMMARY OF BTATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE BTATEMENT.
(Figures Furnished by State Banking Department.)

Differences from
Oct. 7.
$744.444,700

Loans and Investmenta
Gol 4,058,300

Currency and bANK MOLeA. <. . ccveeaiiaranmaa
Deposits with Federal Reserve Bank of New York.
Total deposita %

Deposits, liminating amounts due from reserve de-
posituries and from other banks and trust com-
panles [n N, Y. Clty exchanges and U. 8. deposits

Roeserve oo deposlta. o oo oo eomaiccietmam——n
Percentuge of reserve, 20.0%.

RESERVE.

Stare Banks—— —Trust Companiss—

*$20,600.700 16.21% $62,062,600 14.07%

Deposits {n banks and trust cos. .- 8,532,700 5.18% 24,107,600 &548%
TOl i e e === 335,202,400 21 38%% $86,250,200 19.55%

= Imeludes deposita with the Federal Reserve Bank of New York, which for the
Btate banks and trust companies combined on Oct. 2 were S6G.407.000.

736,040,000

&,800,400
121,452 600

6,006,600

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banls
and frust companies in Greater New York City outside of
the Clearing House are as follows:

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Oect. 7, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 109, on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserye Bank. **Cash in
vaults'" is not a part of legal reserve. For trust companies
not members of the Federal Reserve System the reszerve
regnired is 10% on demand deposits and ineludes “Reserve
with legal depositaries” and “*Cash in vaults."”

Week ending Oct. T 1022,

Memberaaf
!P’.R,Symm

ceaa| $105,175.0
97,042,0]
650,047,0
28,210,0
15,929,0
125,345,0
528,534,0
21,180.0
675,058,0

Sept. 30.
1922,

L
=

Two Ciphers (00) omitied. Trust

Companies|

$4.500,0
14,332,0

=
=
b
-

Total,

£30,675,0
112,204,
£50,306,0

25,0820

Capltal S e
Burplus and profits_______
Loana, dise’ta & {nvestm'te
Exchanged for Clear House

£10,675,0
112,204,0
685,391,0

26,711,0

890,721,0
120,587.0
B44,021,0/

o
5
&

2=8

e ]

Depo

-J
=

._
-k
§32RE:
o

20

oD

7.072.0

U.8.d 1ts (pot Inel.). - _
ith 4,912,0

Res've with legal depoalt’a.
Resarvo with F. R, Bank..
Cashiln vault®

Total reserve and cash held
Reserve required 68,2770
Excessres. & cash in vault. 11,250,0!

* (aszh (o vaalts not counted as reserve for Federal Reserve mombers.

i
L

coocooooee

55,277.0
10,334,0
#9,533.0

2

-1 g
aﬂ:»o_g:ao
D b
D Ch gD
=g

1,987,0

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Oet. 11 1922 in
comparison with the previous week and the corresponding
date last yvear:

et 11 1922, Oa, & 1922, Ocr, 11 1921,
Rexour : | 5

ce—
Glold and gold cortifioates. -e== 150,200,815 155,087,140
Gaold :muomam fund—F. R. Board. 131,679,016 07,031,042
Total gold beld by bank...... 281,030,832 253,818,183
6013 with Federal Reserve Agent, 731,405,498 771,610,808
Gold redemption Unde .. cmenax 5,487,604

8,075,441
Total gold reserves. o oucocaaaaaeas 1,020,722,686
Legal tender notes, allver, &¢ 34,540,202

1,005,202,788
30,520 447

355,875,000
41,855,000

397,730,000
545,684,000
15,000,000

958,414,000
56,339,000

1,014,753,000
119,336,000

-1,021,420,772
83,785,150

TOta] FOMTVER. o memmzemezemnmevne 1,065,205,032
Bills Ascounted: Beoured by U, 8, Gov-
ornment obligations—for members. .. 110,261,447
For other F. R, hanks

OOMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Total bitls on hand

’Mﬂ and

*Total Cash
in Vaults.

. 8, bonde and notes

All other—For mambers,_
Bille bought (D open market. ...

U. 8, cer of Indobt

3
5,372,704,700
401,415,000

5,383,43
5,372
5,334,072,100
5,011,617,600 | 45
5,207.744,400
207 2

5!

5,317,017,500
5,320,350,700

!
i
506,272,800

0,237,600

<00
378,000

3
01,480,700
90

89,403,600
86,460,800
B6,402
B, 250 400

88,040,400
00,326,700
86,450,

88,271,200
B4,018300

Total earning assets.
Bank premises. -

Unealleo

B00
Deposits:

619,063,
i Covernment . c..-.--

016,544,100

Allother . cecaen-
016,428,800
024,721,000

*This ltemn Includes gold, sllver, legal tenders, natlonal bank notes
Reserve .

notes

. It. notes In actual eirculn
and Federal -

Deforred avallabliity 1tema,

Total lUabiitiea.

One-:'e;nr cortificates (Plttman Aet)..
Al OLRET e cme e e S Y ki

5% redemp; fund agat. . it. bank notes.

tod ftema. - cecasceccacaeas -
All OLHET TOS0UITES . e e mmmm e

il
Capital pald 0. cceacaaa .
BUIPIIB . csecmmmmm s =

Member banks—Reserve acoounf...

Total depoatts o oocacaacaas anmmaee

tion

F. R. bank notes In eireul’ n—net Uabllity
All other Hablitles. cceeee R

40,004
85,089

71,247,520
81,476,307

+130
J03

235,556
08,706

11,500,
74.103

139,153,045
T7.534,0560

11,500,000
73,650,500

01
S50

000
JG00

00,256
2,647
G674
134,528
2,358

J41 301,845,086
225 9,044,005
00 A74,000
SO0 145,089 853
W04 2,147,500

20,000,000
171,299,000
33,332,000

343,967,000
1,527,000

46,276,000
17,754,000

409,524,000

3,304,000

502,001

D080 1,525,114,052

1.551,589,000

27,805
00,197
- (i1}

T, B3
11,410

200
127

27,505,200
60,187,127

4,043,617
702,210,552
10,222,740

(50
594
670

THLB13
611,083

9,081
i, 658

5,332

120
il
200
LB
A1h

717,470,546
A10,76:2,620
9,047,200
04,231,036
5,004,543

1,502,001

060 1,528,114,982

27,087,000
59,318,000

14,774,000
653,161,000
11,147,000

679,062,000
638,752,000
23,664,000
96,785,000
24,901,000

1,551,589,000

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
by elearing non-member institutions and which are not in-
cinded in the “Clearing House Returns in the foregoing:

RETURN OF NON-MEMBER INS'EII"%)TU%'IE‘:IONS OF NEW YORK OQLEARING
(Siated in thousands of dollara—ihat by, thres ciphers [000) omiftzed.)

\ Net Loana,| |
CLEARING [Caplal.\Profus.) Dis- Reseree, Neal Nel | Narl
NON-MEMRBERS———————\counta, Coah | with |Demand) Time | Bunk

INat.bka.Sept1s Inrexi-| IR Legal | De- D~ {Cireu-
Week ending  StatebksJune30 ments, | Vaull, | Depost-| posiia. | posits. talton,
Oct. 71912, (Tr,cos. Junad0 &e. | | tarfea. |

Members of
Fed'l Res. Bank,
Pattery Park Nat_
W R Grace & Co.-

Total. ceacnana-
State Banks
Bank of Wash, His
Calonisl Bank_ ...
Total..eee -

Trust Companies
Mech, T, Bayonne|

Average
s

T\83)
1,282

0,113

i Arerage| Averagd Aterage

156 1,200
a4 51

150,

JH;Ma:Anmgn
|

g (gl oy
1,600 1,210 10,506
5000 1,245 11,000
2,000 2,405 23,505
f . e f Fed, Res ye |Bank.
N s 5,200 D00 298 573
1,715 10,418 2,258 1,430 18,785
027 2,064 1734 24,037

1,721

00
1,000/ 2,030 2

134 3,330
3430

a6 A7
+ 20

Not Members lof Fed.(ites ve [Bank. |
Me

00| 606 B3 373 5,835 --.---

TOtl.........| 200 606 Spad 373 134

Grand ageregate..| 8,200 6,102 56,000 €,607 3,670
Comnarison with Ilrvvlmm;wcek-.:-i-li.ﬂﬂ& —-IGOI +156
Ged ower, sept. 30| 3,200 5,102 53,000
Gr'd aggr; Sept, 23| 3.200( 5,072 532,436/
Gril negr, Sept, 16| 3,200 5,072 51,928
'l nger. Sept. Ul 3,200 5,072 51,100

a U, 8, depodlts deducted, $123,000.
ls payable, redisconnts, seeeptances and other Vlabllitles, $652,000,
Excess reserve, $17,270 decrease,

10,116 106
+1;001) .5,

2,423 236,210 15.114] 108
3,475 36,032 14973 108
3.514) 035,607 14821 199
3'524 34,801 (4724 200

Ratlo of total reserves to deposit and
F. R. note labilties combined

Contingent labllity on bills purchased
for forelgn COTT

75.7%

1 5 80.2%%

14,840,076

TG

11,580,022 12,074,312

CURRENT NOTICES.

—A bankiog activity, new in American banking but carried on in London
with success for many years, has been inaugurated hers by Romaing A,
Philpot, who a8 Secretary-Treasurer of the Foreign Credit Qorp., has just
wouni up the latter corporation’s alfairs, and by Le Grand B, Qunnon, of
raxido  Park, who until recently was assoclated with Muosrs, Gray
& Wimerding. They have formed a co-partnership as bankers' agents
undes the firm nume of Philpot & Cannon, Ine., with offices at 25 Broad
8t,, New York Clty. ‘The aim of this new firm will be directed toward
eoeoperating with American as well as with foreign banking institutions
n facilitating their business arrangements in connectlon with any of their
activities and, i desired, In relieving them of many necessary clecjea)
dutalls, John B. Stephens will be manager of the foreign exchange deparg-
ment of the firm.

—Miller & Co., Members New York Stock Exchange, are offering Mon-
trenl Tramways Co, Ist. & Ref, (now first) Mortgage 6% gold bonds, dus
July 1 1941 at b price to yigld about 5.60% . These honds are an absolute
1st mortgage on the property which Includes practically the entire street
and guburban rallways on the Island of Montreal,

— The Columbia Trust Co, has been designated trustee of the two follow-
fng tmmes;  Wickwire-Speneer  Steel Corp. 81,775,000 10-year 759
Sectired Convertible notes and Walllclll River Co. $150,000 20-yvar 6%
Refunding and Improvement bonds,

—Phanor J. Eder, untll recently Viee-President of the Mereantile Banle
of the Americas, hns become assoclated with the law firm of Hardin & Hess
as counsel, with particular relation to Lotin-American nnd forelgn and
finaneclal matters,

—Louls Curtls, Jr., n partner of Brown Brothers & Co. and for soma

time past located in New York, on Oct. | became 1 residont partner of
the firm at Boston,
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.

The following is the return issued by the Federal Reserve Board Friday afternoon, Oct. 13, and showing the condition
of the twelve Reserve Banks at the alose of business on Tuesday. In the first tabla we present the results for the system
88 a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Foderal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and

erve Agents and between the latter and Federal Reserve banks. The Reserve Board's co mment upon the return for the lotest
week appears on page 1677 being the first item in our department of *'Current Events and Discussiona.

CouBiNep Resourcus Axp LiABiLiTizs oF Tae FEDERAL RESERVE BANKS AT THE CLOSE OF Busivess Ocr. 11 1922

Oct: 11 1020.10c1, & 1022.|5ept. 27 1922 Sept. 20 1922.{ Sept. 13 1022.| Sept, 0 1922. | Awp. 30 1922.) Aug. 93 1022 JOct. 1115210

aammmmﬂfu%{g:ﬁs' 205,311,000 270,158.000| 272,000.000] . 278 307,000 281,808,000 295,316,000 203,351,000 300,470,000 446,362,000
Gold settement, . R. Board__________| 570.509.000] 505.241,000| 502.494.000| 530.176.000 525.340,000] 530.135.000| 531490000 520,550,000( 426,998,000

7 38,300,000) 864,404,000| BLLASS 000! $07.745,000| 815,451,000 828,171,000 821,020,000] 873,960,000
aﬁ"ﬂr?’i’«'ﬂﬁ;"&ﬁl‘: Agent a ?&:328%3%3 'leiz.nnn ,160,522.0002,202,255.000/2,219.162,0002,206,468,000|2, 107 658000 2,197,316,000(1,732,113,000
Gold redemption fund ; TUB1100,000] " 55,015,000 ' 51,937,000] " 48.127,000( " 40,325.000| ~ 88,914.000| " 37535000 43,420,000] 122,549 000

; 80,2 8,070,843,00013,061.858,0003,087,234,000(3,060,833,000/3,003,414,000(3,001,762,00012,725 922,000
é&“ﬁgﬁ;‘:&‘zim;ﬂ T2l a0.007.000]  155.729,000(  130.154,000) 135.003.000| 130.204.000| " von aay oon3-083. 414,000 150,902.000( 145,011,000

Total reserves.._.._........_..... 3.210,017,000(3,213,005,00013,203,127,0003,189,870,000(3,107,438,000(3,186,687,000(3, 105,588,000/3,102,06.3.,000|2,876.933,000
Bllladiscountea: S
Heeured 56,318,000 30,102,0001 133,021,000 123,060,000 130,447,000] 133,651,000| 125,738,000] 502,791,000
Py e R e U [T 203213000 274,636/000| 270,717,000| 204.189.000] 95 615 009
Billg;bought 1 open market. .- oo S| 2ABl620[000] 235458.000) 38.118.000] 220.267.000) 204,063,000| 185.305,000] 171,706,000 100 488 a0n 61,393,000

hand i 0 054,000( 658,200,000) 644.174,000| 501,536,000) 593,448,000 B76,074,000| 550,415,000(1,463,799,000

0?&3‘3’022?3:?0 T B E&r{ﬂggug ggghu:.uw 229,158,000( “2LH,555,000) 105,835,000( 207.614.000( 193,760,000) 196/415.000] ' 33 656 000

U. 8. certificates of Indebtedness:

; nan Ak 000,000( 50.500,000( 52,000,000 55,000,000 56,500,0000 65,000,000] 66,000,000 162.875.000

All other. o At 103.419,000] 182.999:000| 177.758.000| 173809000 243,045,000( 244,178,000 241,220,000 222,342,000 19 562 000
Munielpal WATAnta. . - .o ro s 15,000 15.000 15,000 16,000 18,000 21,000 21,000 21,000

245,085,00011,153,010,000(1,100,757,00011,083,174,00011,085,734,000,1,101,061,000(1,074,005,000| 1,041, 196,000 1,680,192,000
"'};‘:ﬂ.}ffm . 11.1,222,13;.0 44.473,000) 45,302,000 43 43,036, 43,456.000 30,052,000
1,764,000 3,852,000 3,017,000 4 2 4,608,000 1,507,000 6,672, 8,777,000
B40,385,000) 031,701,000{ 503,911,000 il 670,078,000 510,807,000 567,681,000
15,114,000 14.604.000) 15.070.000) 14,104,000 18/520/000|  18,103.000 \B841,000] 17,410,0000 16,697,000

5,168.870,00015,060,694,000[4,0870,261,00015,005,076,00015 014,847,000/4,950,053,000 4.848,024,000 4.831,426,0005, 180,332,000

LIABILITIES,
pald In._____ B e it 1,271,000 106,220,000' 106,172,000 106,177,000 070,000/ 106,085,000 106,085,000 (06,041,000 103,070,000
i o g]’g:sﬁi.ggﬂ 315,308,000, 215,398,000) 215,308,000, 216,398,000 215,395,000, 315.995.000] 218.308 000 213,824 000
“12,457,000| 14,901,000| 10,945,000 57,019,000 30,294,000 '37,730,000| 61,503,000 43,079,000 54,270,000
-11,850,841,000]1,842.508,000(1,707.075.000 1.774,997,00011,81 1,237.00011,706,081,000(1,807,008/000(1.755 480,000 1,686,099 008
T18,927,000) 20,288,000 22,213,000 21,773,000 " 21,572,000 22,986,000( ~ 23,125,000| * 22/300000( ' 24 496,000

1
=-|1.022.225.0001 877.607,00011,840.113,000|1 883.789,000(1, 472, 108,00011,856,707,000| 1881 056,001 851,851,000 1 725565000
é'gzn,fm.gno ;g, 051 000|2.243,354.000/2,215.761,000 2,213,615,00012,211,889,000 3,153, 151,00012. 146,674 000 2,476,311,000
Daturren e P B e B s 534.074.000| 488 0 o] 415,763:000| 43550 an| 403, oadi008
nates (n o0 b0al 515538 000] 40oierL: 633, 4,674, 04, 5.762,000( 432,286,000) 459,403,000
All Giher DAt \tems CIA217:000] 23.008,000] 25.038.000] 23,081,000 24755000 aaiaas000 R2.551,000) 22,223000

74,926,000
Sotrmaman ] ooy 0 F RSN
m’IL'Iom LT T S — -~ 15,168 ,870,0005,060,604,000/4,070,261,00015,005.676,000/5,014,847,000(4,030,953,000 4,848,024,000/4,831,420,000/5, 1 K0, 332,000

0_0f gold reserves to deposit nnd e " p

. R note labillties combined. .- 12.8% (L 75.3% 75.2% 75,15 75.2% 75.0% 76.0% 4.9
Ratlo of total rescrves to deposit and

- R. note labllities combined 76.7% 68,5

Rescrved for Gove. frimehi i
Deposlte—G St

77TA% 78.4% 78.8% 78.3% ‘- 79.2% 78.8%

Distribution by Matsrittes— s S 3 ¥ 5 3 s s
1-15 days biilwbouxht In open market{ 70,700,000, 53,255,000 55,876,000 65‘5}1&.000 56,155,000 46,058,0001 43,505,000| 24,554,000
1-15 daya bills discounted secoo-| 330.674,0001 243,108,000(325.972,000) 230,508,000 105,219,000 | 200.852.000) 180,786,000 835, 108000
115 duys U, 8. certif, of indebtedness.| 20.020,000] 23.550,000] 9,031,000 2 48,721,000 11,060,000 1,470,000 22.083,000
1-15 days munieipal warrants B ot «aE q,f)ﬂl) 000 AUy S
16-30 daya bills bought In oven market.| 43,557,000, 47,060,000 406,000 |43:502.0001 " 38,038.000 225 25,201,000
10-380 days bills diseounted. ... 52,240,000 52,403,000 a0, 1 042,000 49,268,000 79 44 89,177,000
10-30 days U debted 4,100,000 4,250,000) 22,652.00 9.662,0000 8,330,000 7,624,000 2,559, 80,018,000
G- Dl WATADTS. o oo - i 2,000 4,000 000 #.000 3000 -0 0
31-60 days blits bought in open markep. 03.003,0000  64,058.0001 60,514, o 61,105,000] 53,008,000 50,942,000 10,064,000
31-60 daya Dllls discounted 70,005,000]  73.414,000{ 76,305,000 | 490, 78,250.000(  81,740,0000 79,993,000 219.234.000
31-60 days U. 8. certit, of indebtedness.| 15,864 000 2,631,000 | 88,380,000] 44,287,000 39.132.003

31-60 o Arcal 3,000 ) 3,010 siog0] 1&7770%
(.4 L} Uil - = - v ‘ ¥ - e e ] i ke f

A 43,087,000 £3.524.000 35,208 000 42,925 000
47,103,000 47,102,000) 45,3 43,476,000 42,579,000 52,232,000/
days T, 8. certif, of i 02,045.000] 68,032,000 3,398.000 1,408,000 8,084,000/
01-80 days munlelpal warrants : : = = ameeae =~ e
QOver 90 days Wils bought in open market| 14 (0 o0 14 0 0 00 T.841,000 2,023,000
3"‘* gg days bills dlacnur:llee‘c)l !Iig.] 'sg.ggg FLBEAL000 1;*13-;;&- 0’33 21,720,000,

ver B0 days certdl. of Indebtedness____| 124.801.000] 138,130, obibly Loy

Over 90 duys municipal wartanta ____ . __ 12,000 12,004 12,000 12,000

Foderal Reaerve Notes—
L T e ====-{2.708,014,000/2,082,940,00012,653,644,0002,630,112,000/2,652,313 000 2,639,203,000(2,603,019,000(2,601,281,00012,780, 159,000
Held by banka- .- _ o __ I 887 800.000| 408,289,000] 410/160,000| 417,345 000 438,608,000|  427,404,000) 450.738.000| 454607000 sgs.ns.m

In aotual elreulation 2,320,115,00012,274,651,000{2,243.354.000/2,218,764,000 2.213,815,000(2,211,859,000

2,153,151,000]2,148.67£,00012,476,511,000
Amonnt chargeable to Fod. Rea. Agent(3,480,300,000|3,451,202.000 3,466,866,000/3,472 244 000/ 3,444,780, 000 3,288,080,000/3,379, 24 7 13_370,533,[1;“ 1 (118,
In hands of ¥ederal Reserve Agent 781,202,000) 708,3562,000] 12,822,000/ 830,132,000 7020417.000 Hﬂ.esg,mm 3,379.244,000 3,614,118,000

775,427,000| 778,257,000, '833.929.000
Issued to Federal Resorve banks. ..__|2.708,014,000{2,082,940,000 2,653.544.000,2,038,112,000/2,652,313, 000 2:639.208,000/2,603,910,000/2,601,251,00012, 780,189,080
Hotwn Sectired— —_—

By gold and gold certifloates 416,000,001 410,507,000 416,608,000 410,507,000 418,508,000] 410.522.000| 4 22 16,522,000

By eligihlo paper S7a.0001 4SS .008.0001 AB3022000) 433.850000) 4a3.131000] 430.aseig0| Len:D22000 403:905 ool Scisa.000
Gold redemption find ... 130-843.0001 130,188,000/ 133,052,000  132617.000] 126505000 133 021000 132,088:000. 128.075.000( s i3 co0 000
With Federal Reserve Board 1,640,558.00011 653,247.000/1,610,362,000/1,653,134.000( 1,670, 10,009 1.665,202,000(1,659.045.000(1,652,119,000(1, 167 744008
2.639,203,000(2.603,919,000/2,601,251,000{2,780, 189,000
878,210,000 503,225,000 545,245,000!1, 418,131,000

BILITIES OF EAGH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OGT. 11 1922

70,000

{028,000 V423,000 : 00,

213,248,000 122,531,000
12,000 120 12,00

P
Tottlesr o e iaemn i 2.708,014,000/2, 682 940,000 2,05, 544,00012,630, 112,000 2.662,313,000

Ellgible paper delivered to ¥. R. Agent. | 751,046.0001 664.235.0001 043,603,000| 530,172,000 580,211,000

WEEELY STATEMENT OF RESOURCES AND LIA

Tiea ctphers (00) omiited,
mﬂ Reaerse. Bk of— Bosion. | New York. | Phtla, |Cleveland| Richmond| Atianta, Chicapo. |8t Louts.[Minneap.|Kan Oty.| Dattas. |San#ran.]  Twrat,
RESOURCES. T3

3 5 £ s 5 3 s s . s s 3 s
Gold and gold eertiflcates 16,001,001 150.261,0| 6.211,0 18,774.0| 3,960,0 5.520,0( 25.660,0] =% 74 2 BET 25400 2656
Gold weuielnent fnd—F, R. B'd) 29,862,0) 131:670,0| 40,771,0| 63,081.0| 40,755.0] 27.640.0| fo7 450 28743.0| 254300 27 300:0| 25.70:5] 30,0080 5703009

"Total gold hield by banks T0.780| 3y aanDl (46.082.0| 7083501 44715,01 43.100.01133,075,0 27,610.0| 29,v00.0] 20.980.0| 55.157.0| BT s0n 0 -
S st ooa-==-=<~-| LT0.36.01 781,405.0106,570.01150.004,0] 61.555.01102.334-01384.12310] 23:010-0 33100201 50,5470| 26.710,0(198,088 0|2, 100 910D
Gold redemption fund. . . ... 11,271.0 8.075.0]  B,504.0) 5.808.0] 3.474.0 1,709,0 14,241,0/ -_3‘2_“,:0 1,874,0] 1,728,0] “1.354.0] 4.754.0 61,1000

Total gold reserves 2380,370,01 1,021, 420,01220,425.0|200,757.0 M0,042,00137 203 0 .::E:‘i_'i;l 100,477.0
Legal tender notes, sllver, &9....| 10,032,0 * 35756,0( 16.414,0]  7.013.0) 6.800,0 5 948.0 10.:610,0) “53210] * 'Redol dEe00| 61240] 55720 120.087,0
0

_";“;‘.'SS(I.(I 01,201,001 02,221,01244, 944,013,049 ,050,0

ToUAL FEREIVER. oo e e oo [246,402,0(1,065,200,0/230,839,0{ 208,650,001 16,903,0 143,145,01550,108.0
Bills dispounted: Secured by 3
U, B. Govt, obllgations, (11.652,u 110,261.0] 20,359,0 21,603.0 13.840,0] - 2,000,0 2471300 51310 16710 2,360,001 140001 5620,0] 93z 280.0
All other 42.775,0  40,000.0| 10,917.0] 14,386,0] 27,789.0 30,240.00 41,148'0] 15/049°0] 22/1000 21145,01 26,644,0 202508 0
Biils bought In open market. .| 20,617,001 845800 19,844,0] 38,002,0 M40 1.205.00 177110 pozs0 ol 101,0] 8,000.0] 436220 'Mo:fmu:u

—

05, 708,0( 75,246.0( 04,800,0] 68,345,01248,516,0 210,017 .0

Total blllson band .. e oeveen - 2348.856,0) 60,122,0| 73,041,0| 42,582,0 30.517,01 83,872 0! 39,2030 23.801,0 0| 20.625,0 78.105.0| T71,105.0
U. 8. bonds and nates, - 68,707,0] 23.617,0] 27,646,0) 1,241,0 140,01 - 0,835 0 Wh 7,180,0 2810.01 47.682.0| 238.145.0
U. B. certificates of Indebredniss £ 238,145,

One-year cils. (Pittman Act). 11,500,00 3,000.00 3,000,0( 2.960,0] 2,900,0 B.167,0 2,500,002, 100000 2.832.0) 46,0000

AlL othir. --| 17.827.0]  T4.104,0] 6;454,0] 20,0650 2,091.0( 27.800.0 20| 2:520/0] 13/0; 3.765,01 11.461,0) 199’4150
Munleipid WarTAnid. e o e casmena)  wanwa] o X 10| . y . i e
'Total earning nssets 80,503.0! 800.257.0! 03, 108.0 132.752.0! 4.783:0 AL.ART.0M27.086.00 58.707.0! 80,4050 fa.108.6! 30,100.0 ‘iHU.l?fmm
* Tuesday.

itized for FRASER
J//fra i
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Rm‘ifﬁiﬁ ‘cgﬁﬁl:l?hd:d_ Bogtom, | New York. | Phila, |Clecoland|Richmond] Adante. | Chicage, | St |Minneap. | Kan Clty,| Dallas. |San Pran,| Total.

s 5 4 s s s s s - 3 5 3 s

Bank pr 525100 0.647.0 603.0] 04040 2,671,0] 1,781,0| 7.704.0 52, 061,00 5,060.,0] 2,003,0] 1,518,0] 44,6050
§% redemption fund against Fed- 0605,
ernl Reserve bank potes. ... 422.0 5740 250,0 239.0 173.0 468.,0 5,10 223 110,0 400,0 148,0 4.0 3.764,0
Uneallected Hfams. . . 01,471,0f 134,828,0] £0,665,0 50,113.0| 57.035,0] 26,033,0| 74,665.0| 43.965.0] 15,046,0) 40,523,0] 28,458.0] 47.150,0] 649,885 0
All other resntirees 10,0  2388,0f A0 12260 59150 141,0[ 64900 5040 0] 6750] 1.005.0] 47740 151140

Total reso 100,649,0{1,592,900,0(352,004,01455, 414,0| 224, 80%,0|213,256,0|760,767,0|210,242,01 132,625,0[218.714,0{ 140,051 ,0/432,23 1,015,108 870.0
TIARILITIES. |
Capttal paid Mo-me-- LN 8,135,0|  27,805.0( 9,104,0

4.343,0] 14,745,00 w.787.00 3.502,00 4.507.00 400000 700700 1062710

=0, 5
16,483,01  80,187,0( 17,945,0| 22.500,0( 11 0.114.0( 20,025,01  0.388,0 8,00 0.640.0| 7.304,0 15,109.0( 215.308.0
2

posits: Government. ... 13,0 49,0 Ran,0) g 1,642,0 277,0| 1,600,0 q 067,00 1,005,0] 1,007.0] 12,4570
'Membi'f bank—reserve nog't. - |126,295.01 700,834,0(106,3 l?.u 147.265.0] 50.274,0] 49.964,0(256,008,0| 85.252.0 : 70.810,0] 51,331,0/135,335,0| 1,800,834 1,0
VI T BN S s e 132,00 11,410,0 813 740,0 60,0 105.0 A01,0 521,0 170,0 522,0 160,0| 3,807.0] " 18.927.0

Tatal QepOBite. <o mnnrmmnmmn-|126,440,0| 781,313,0[107 [ Mn muq 61,654,0] 51,011,0|257.570.0] 67.373,0] 45.837,0) 81,305,0| 52.450,0|140,239,01,092,225,0
F. R. ootes In setual clrenlstion. 190,382,0] 0611,084,0 913 93,270,0/123,7583.01300,979,0] 82,.041,0] 56,403.0| 06,528,0] 43.004,01225,045,0/2,320,115.0
F. 1, bank notes in clronlation— ‘il

et lability 2,088,0 0.681,01  2,608,00 - 2, 2.985,0] 2.,843,0| 571401 3,382,001 1.,506,0| G5,625,0] 2382,0! 1,369,0 42.715,0
Deferred Habllity items. 47,664.0]  00,588,0] 44,008,0] 49,825,0] 49,043,0] 20,056.0] 59,030,0] 41,423,0) 18,101,0| 44.987,0| 27.936,0| 30,6438,0{ 537.500.0
All otbier Habitities 1,647.0 5,332,00 1.871,0 A73, 1,178,001 1,205,0f 3,398,0 45,0 l n-m 1,206,0] 1,£80,0] 243101 24,247,0

Total Il:l?}ﬂllaﬂ.-_@_"_“-... 400,049,011,592,000,0{3582,004.0 ;E"l_.'ti'Lﬂ 224,508,0]213,255,0{700,767,01310,242.0 I.JL' 25.01213.714.0{140,051.0{432,231,0(5, 168.870.0
Mémoranda.

Ratlo of total reserves wo deposit

and F. R note lahilities pom-

bined, 75.9 5.9 .2 714 75.5 81.0 84.8 704 73.0 04.2 0.0 67.9 5.7
Contingent IInt:liity on. bills pur-
chaged for forelgn correspondt's’  2,347,0°  11,800.00 2163.00  2.687.0' '1,675.0 580,00 3.828.00  1511,0 §68.0 775.0 836,01 1,470,0'  30,485.0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCTOBER 11 1922,

Federal Reserve Agent af— Boston.|Nwwo York| Phila. ‘ Clere. |Ritchm'd| ARanta| Chicago, |St.Louts| Minn, | K, Cliy.|Dallas. |S¢n Fr. | Total.

Resourcer— ¢In Thousands of Da!ﬁm) s s | 5 s $ $ s s s $ I 5
Foderil Resurve noted on Band. .. ccceaeeses 82,200] '847,410] 24,820 20,440 20,050| 68,764 78,230| 28,560| 0,620 12,770 13, 'mq ﬁli 10| * 781,202
Federnl Resmrve notes 0utstanding. - .. .- Sla1ai023]  B41483) 217 220 o5 871|100, 22 1281000 420.707(100,824 60.252| 70,214 47]520/257,242'2 708,014
Collateral security for Federal Reserve noted ol standing

Gold and gold pertifieates. - 5y ’\IIIL] 404,184 | o 113.9T4] sssesn] 2,400 11,010 !:i,l}"ﬁ T BR7 5,600

Gold redemption fund. - 434, 37,2281 11,818 4,058 4,004 15,638 '3,100| 25400 3,187| 3.023| 1% B89 l‘\‘ﬂ T

Gold fund—Federnl Res ¥ a1 ! 55 57,705] B5,000| 307,845] 55,800] 27,000] 50,360) IH 0001180, !'l'}!} 1,040,588

Etigibla paper [Amount required .- : 110,028 50,347, 68,277) 38, 20,656| 43,014| 30,2150 10,060] 18,867| 21,810 68,254 51571074

\ Exceas amount beld. -| 20,757 118710 88} 0] "3.363] 9,710 40.058| 1L,088] 6,479 3,120 B, ?.,n 0. h'!"ll 235 072

S:il.l]i)'i .J.ms ‘Nﬁ 460, r’t‘l-l.'! r-zn hﬁ 232, 330,454] 0Y1.792{231,900{134,003 IBN.‘SIK lt? NS 631‘2‘?3 \'!‘4'!3 2!33

Liablitter— S = = : d—— o

Not awount of Foderal Reserve notes recelved from | ] ——
Camptroller of the Curreney 206,223 1,188,848 1242 (461007,811] 14 107,754  5056,087)120,184) 08,872) 88,984 011,2281314,152(3,480, 308

Coliataral rocelved from [Goklo oo - 179,736 ?tl 405 |f.|1 870/ 180,004 853{102,334| 3 T0,6001F 42,602 53,547 10,188,088 2,103, G4
Federal Rederve Bank| Eligible paper. oo ocooooo .| 56,044 26,73 3 51,835/ ';2417 32| B0.366 x.;.rn_ 32,208 23,120 12,787| 30 .ﬂnI 74,137

POl pna i smencsasanessnmsmn o vt s s iie e D : S0, uf\n 1{10_2113_530.452‘ 3 .!‘M idl n?h?s:. “-!l 'wn I.'!-u:n:l lnH..'iw |:7 un..r 1,278 ﬂ 439,000

Enderal Reserva ROtgs outstanAIng - - - wemvemesaas 314,023 511,333 217,220/205,871|100,122(125,900  420,707100,524 531 70.214| 47,520 257,2415.708.014
Federnl Reserve notes held by baoka 14.641) 239040, 18,313| 12,051 6:852| " 6,207) 35,818] 17,584 840| 0.186] 4,556 11.-‘m| 387800

Federal Reservo notes In setual elreulation 195 452 611,084 108,013 228,520 03.2711'123.753 300,070" 52,041 ._,n 400 I:hm"B 43,904 225,045 2,39 390,115

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

Following is the weckly statement issuad by the Federal Reserve Board, giving the principal items of the resources and
labilities of the 786 member banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dee. 14
1917, published in the “Chronicle™ Dao. 29 1917, page 2523, The comment of the Reserve Board wpon the figures for the lateat
week appear in our Depariment of *'Current Events and Discussions” on page 1677.

L. Data for all reporting member banks In ench Federal Resorye Distrlct at close of business October 41922, Three clphers (000) omitted,

Federal Reserne District. Bostan: | New York Philadel.| Oleveland Jmmn‘al Aflanta. | Chicago. | St Louts (M tnneap| Kan. Cly| Dallas. |San Fran,

Numher of reporting banks. - 15 103 56 B4 #1 109 a7 32 70 1]
Loans and dlscounts, tneluding billa
rediscounted with F. it. Bank: s 5 7 s s . s 3 3 s A $ 3
Beourad by L. 8. Govt. obligations) — LETE61 708060 16,108 20,507 71510 s8] 1sa10] 84421 10,113 130 10,50| 364015
Seoured by stocks nnd bonds 230.51611,663,800) 350.640( 851.810) 115,702 -56,550| 626,705 12L1T4]  30.004) 73,142 S| 145.393( 3,618,335
All other Inans and discounts.. 6119,32112,230,020| 325,587 048,582 311,552] B11,812]1,000,725) (285.0588) 190,508) 363,354 (B38| 718,502 7,168 n4s

Tatal loans and disconnts. ..o BH uﬂl 3,080,9587| AU2.,00411,020,905 439,018] #75,013]1,687.041 434,608] 434,829 5,018 BIB,G11

561,643) 57,204 160732 20,208] 110,208 .w,n 24,570] 67,870 4,828 123,474
l,ﬂHl 11,152 1,025] O 2 nan 4, (i85 3 45 1,560 4
U, 8. Trensury notes 21,809 405,307 20 5,82 4,602 71080 | 0,477 15,120
U. 8, Certificates of Tndabtodness. - T.003| 48,002 A7 : 3,85 6,485 36,137 1 6,246 10,085 85
Other Bonds, #tocka and seourities. | 167,004 778,024 182.300) 278,305 56154 30,670 405.636] 65,036 27,425 2421 7:402] 158] 2044 g

Total loans & dise’tas & Investm'ta, ? :
tnel. bills recdise’d with FLR. BE_{1,105,004{5.788 725 806,5%3(1,510,254] 504,067 2,234,430( 560,333) 306.,065] 5821081 B13,65811,210,713115 510,270
Reserye bulaneo with F.R. Bank._| - 85,001 8| “razaallot e ag,162] 83,558 g 4T.843) 23,074 49,874 052" B51894) 1.305 780
15,2041 29443 19,527 A70 7,300 0,191 11,760 e 19,943 281801
TOZ.514] B75.517| d34.0u3] 256.506(1,450.474| A27.175| 1047000 464.612| daa A41.803/11,168 478
50,4000 805,173 145,000 154,928) TOLT20| A7IREH B3I Q10,944 C00.956) 554200 3584 580
Government dopoalte. . .. .- 43,749 #1853 12,074 3,558 Lk 1,500 5,508 W0 4,748 3,138 D504 I::.“-"."I';
Bills payable with F. R, Bank: R
greured by 1. 8. Govt, obligations| 3, 2800|8307 3,858 5,860 lmu 3,684 : 1,210 80|  pamal  gooos
ALl DERBE . o o e oo oo S 20 825 ||| B Bl e | 159 2
Biile pediseounted with ¥, . Bank: i {
Secured by U, 8. Govt, obligations ail 105 72 04 1) i 44 37 a 81 520
Allothess s oo sisessimoraan 13,007 5923 pa3tl 10,731 asal o088 7387 I Bsl 4389l Balol  y00. e

2. Data of reportind member banks In Federal Resorve Bank and branch citles and all other reporting banks.

New York Clty. | | Olty of Chitcago, {AN F. R: Bank Cittes|F. R. Broneh c'mu.la!ummru»nu,m;. Total.

hree chphera (000) omittied, —
AHELED: f Ocl. &, | Sepl 27| Oct. & | Sepr 27, Ocr. 40 | Sept. 27, | Do 4. | Sept 2T, | Oct, 4. | Sepd. 27.10ct, 4 "22, Sept, 2728001, 3
H

Number of reporting banks ... 04 a4 50 S 265 267 208 409 an 786 1"|;uL
Loans and diseounts, tncl, bills redis
cotinted with F. it, Bank: 5 : : S s s 5 3 i 3 = 3 "
Loans soe, by U 8, Gove, otiens, 6400 418080 97,124 17a.end| 172,374 Ass62 100 41,569 40,008 oy 201442 501
L B b b itk & bonds. 1,488, 105{L 470654 403026] 04/74A! 1083 3571 2,050.764) 480,435 ROLDI7| A4B5E -nz.a,—o 18,3350 8,580:810] 5,010,153
X Ottier 10408 204 dlseunts-...[1,068, B1HLVAZO0Y 624.727) 031,430{ £,437,047] 4,432:3021 428,040[1,400. 04011 30,8 11,297,053 7,008,048 7135 970 5,004,803

7 . e f3,611,634(3 408,074 L,l’l!!e'i.tl",-;- aud, U8 T, B5,44011,960,0051,648.65711,700,0751, 785,630 !1,051‘30!-1 10,087.827111 012
Total loahs and discounts I;m.ﬁ:“ 451513?; ?'157‘.14{1 T 7';51 tat on.? 312.‘“3 57086 B HT{‘;’}T 4 ‘s:n o0s 15 n‘n
- 1,041 \00 2 10,8700 24,607 7030 Bl » W1 31,3
U, B! Treasoey notew - 448,316 378,250 0080 617483 00,107 71.499( 71335 ettt R
U 8, certificates of indentedness_.| 44,801 60,5400 18, 5 1031885 i 44,8801 49,830 17 166,760 A :
Oibes bonids, stocks and securities..| H854300 81,802| 171,222 1705662) 1,308/523] 1,312.688] 017,050) B20.713 'mf--'Ill H009) 244,282 2,247,210 2,004,077
[; oS, el T e T anl T | " T T v
o O kb . Bk |5,047,04115,003, mp A08,700!1,367,400 1,000,057 u.ug1_4-1n‘.‘..tn"‘-l.55“ 1,000,580 2,654,78212,542,09815,810,270!16,450,048115 027 931
Hisarys balknee with F. R, Bank..| 002,065 580,673 L3724 183,900] 1,014,576 041,000 Dl 217,708 103,061} 158.654| 1,308,7801 1,358,858| 1,215,740
78077 4. ‘i;'f 40, 601 20640 140,261 151,260 5006100 75,0471 73,468 2RLBOYN 2811940 800,640
Not demand doposta. - L457,471) 008,605 000,053 7,761,506 7,704 106 1771 30011614 30411,600,83511,10817811 1,085,421 0,025,779
THGE ACDOM U < wam v e ‘Bo7i001| 651,049 328,717 3ag.s08l 1i7owiTny 1.7.'-8.340‘-¢4 1"‘“".‘5-7"' TO7.707) 706,507) 3,684,580 3,573,401) 2054 062
Gaovernment, deposiis. . | “solEas] asimos) 0754 Trass) 'ailase] '106,087) 29,183 20.046) 11000 12,8000 126,783 1asl94a "5an oo
Bills payabie with ¥, 7, Bank: : &0 ; :
See'd Uy U, 5. Govi. obligations-| 20,0801 10,030 sit0]  asssd  29.300) 20004 23481 124760 10800 80,008 63,741 42008
Bﬁ}“ othiero e o B s e 152 Ing B45 645 87 513 Lo4s
a rodibeounted with ¥, I, Bank: = 4
Sed'd by U. 8. GO9S, 0bHKOUODS.| ---.~ 47 = waf Lozs 30§ 783 1@ 140 azof - 1,01
All pther ¥ 13,277 5,070, 40,7561 21,500 21,660 20,341 21,2056 100, 186 94,680 55?'%;
!tlm af uills msmhle & rodiseounts)
h F. R. o total loans L
ey e X 0.5 .4 : 0.8 1.4 i 1.4l 1.0

|t|zed for FRASER
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G P " _ TRANSACTIONS AT THE NEW YORK BTOCK EXCHANGE
#Fanhbers’ Gazette DAILY, WEEKLY AND YRARLY,

Wall Street, Friday Night. Oct. 13 1922, E{;‘_‘f;“,’;’.j‘,‘" Caidind: S e fﬁ‘."‘éﬂ:ﬁﬁ: u. 5.

Railroad and Miscellaneous Stocks,—Recont develop- Aharer. ‘F AR AR Bonds. | Bonas.
STl il stocks have carried the | Saturday..... .| &17.661 336,630,400 $702,000| 85,544,450
ments in some of the Slu.mir‘ml U]LHOL]{& have carTie 1tl e o o et a0 ’ N Bl
speculative eloment ot the Stoek Exchange entively off its Theedayes 1,453,380 142,090,000 7,028,000 1:728,000| 5,348,200

; s Fednesday .| 1,060,782 Y4, LA70, eyt W09,
feet, so to speak. Rumors of other large stock dividends. | paursany - ‘ : uot.tﬁnn- 1 5,509,700
soon fo be announced, followad last week’s action by tha [ £r 1,050,000, 90,027,200 3,158,000) 1,275.000( 9,888,000
Standard 0il of Californis and brought some hitherto 5,477,250 8505,716,100) $26,070,600! $6,674,0001831,675,700
rather obseure issues into feverish sotivity, While these
wild rumors were being ui}‘oulz:._tu(l, Standard Oil of New N e
Jarsey was bid up 2015 peints in addition to the 25-point Ezchange. 1922. | 1921, 1022, 1901,
advance of last week, and Mexican Patroleum added 25 o Ao Sfﬂg;;;?ﬂtliwgf;égg 51 'ﬁ:i??g; 30,623 S00 08

' A ST \T16, 7,785,111 022,405,
points to last week's 15-point rise. Bonis. =Yy :4 " k) ok
Such movements are, of course, dl.‘momlizing and the | Government bonda.__| 331,075,700 $£60,202,000) $1,330,205,465 $1,494,032 500

£ State, mun,, &o., bonds 6,674,000) 5,800,000 450,758,000 26,020,700
results were, in the case of a few other issues, more Or | RR.indmise. bonds..| 26.670,500] 22)253,000{ 817454500 704,521 000

less grotesque.  Railway sharcs were not disturbed, however. | wowl bonds. ... £65,020,2001 $88,345,000| $2,028,417,005 $2,424.474,200

r 1 atrials p go-called inves anb elagss
and many ‘mdmlrnla of the so-called investment _tl ®| DAILY TRANSACTIONS AT THE BOSTON, PHILADELFHIA AND
moved within a narrow range. But the volume of business BALTIMORE EXCHANGES.

was largely ingreased, reaching nearly one and one-half

- L}
million shares on Tuesday. It is doubtless a fortunate e Bostons | Philadelphta Balttmore
gircumstance that when the speculative craze was of its | oaober 13 1623, | Shares Bond Sales, Shares Bond Sales| Shares |Bond Sales
height' eall loan rates moved up to 6%, otherwise results Saturdny_____ pA3 80700 243 smow 847

i nvea T 3 «Monday . . -| 111,630 2,600 7 A8 0 T
might have been disastrous. \ T = TS e i e by S DL e
There seems abundant reason for tha 1 to 2 point net ad- il 13,050 19,400 pASDS00] 1,087
vances in railway shares during the week in the suecess | Fogay.. - 11,875 22,000 4178 24,0000 2050
with which the roads are handling the Iargely increased 56,006 $127.7%0 26.037 8350600
freight now being offerad. The number of freight cars

lf}all{‘ll G|l|l'illl.5 the week -.imling S“I“-- 30 is 35'-{-35 I:Ll‘{.{l_‘l' than Daily Record of Itberty Loan nicn.l Get. 7| Oct. 9 | Oer, 20 | DeLs Oct.12 _0.-:. i3

Week ending Ocz. 18, Jan, 1(0 O, 13,

0.,080|

1 3 1 g sinee (3 ¥ 920 and i voud | Flesr Liberty Loan [Hlghi 100.05 100,08 100.60 100,62
in 192 l_. the largest since Of-“-'b{ r, 1920 and 18 B 800 3349 honde of 1952-47-_{Low.| 100.50] 100.80] 100.50] 1t 100,38
illugtration of the recovery which has taken place in general (First 3 45a) [Close| 100,65 100.60| 10050 100,40
b Total salex it $1,000 unils, . 359 8 136 89 2,014
business, . Converted 4% banda of [High B0 T 11— !
The following are saios made at the Stock Exchango this I et A o Towal | esms{ IO Socs) e
s prese i tailed lis the Total satey in 51,000 unhs. . ] TS
woelk of _harns not represented in our detailed list on Converted 43¢ % bonds{High| 100:24] 100.10] 160.10
pages which follow: of 1032-47 (First 4445t Low.| 100,08 09,04 ooy g
|Close| 100.24] 100.00) 100.04] 100.00
Total sales {n $1,000 unus. . 74 33 312 350
STOCKS, Sales Ratige for Week. " Range sines Jon. 1. Becond Converted 44 % (High e it Sy
Week ending Oct. 13, for i - bonds nt 1932-47 (Firet{ Low. ~r, T
Week Loirest. Highest, || Lowesi, | Highes. Beoond 4140%) Clost| - e gt
—— | e Total rales in 31,000 wnlr- . .| =
PariShurex) S per share | S per slizre || S per ghare | §.per 2hare | Becond Liberty Loan illlﬂll -=.| ‘99,90 | eseu| HOLE
Rallrosds. | 4% bonds of 1927-42___ _{Low. = 0090 £, 3
Butt Rosh & Pitts, pf 100 % 63 oot 7| 0 Get 7l 40 Jan| 92 Oct {Beeond ds)___.______|Close 09.90 0 cima | DAY
Iuffalo & Susq pref_ 100 100 7 Dot 13 Oct 19 484 Mar{ 78 Oct Total sales tn $1,000 unfrs. .| 2. a6 2
CHUF M & O, prof . 100] 300 Oet 0 Qo 0| 83 Joblio7  Bent Converted 4347 honda[HIgh| 100, 100,08 100,02
Colo & Sou, 2d pref. 100 100/ 659 O¢t 0| 50 Oet 0 460  Jan| 80 Oet of 193742 (Seoond | Low. ‘ 80,06 90,90
Detrolt Unlted Ry, _100] 1000 705 o9t 11 i Oet 11} 6704 Mar| 7034 Dot 41 ic 2o | Close 100,00| 100,00

1 Wiasvzaras
Iilpots Conteal pref....| 1,400/104 ©Oot 11 Oot 7]10435 Oet Total aaley in $1,000 untis. .|  3.887] 2,180| 13510
0} 7L §

AL Sk Srelter kTR0 . Ot -0 Ot el ¥ Sepl | Thied Liberty Loan 1 - 100.08] 100.02
et Ting a!!m‘il:._lll-'l I(:ﬂ 55 et 10 Ot :I [ 79 Qal A3 % bonds of 1928, _. > 04| 00,08 00,92
Tstorbaro Rap T (1) - .| 2,1001 1 Dot 0] Ot 9| 221, |4 Ang (Third 4 t5u) | Close i 100,00] 10002
Int & Grt. No lyiw 1) 100 ~ 300] 23% Oet 0l & Oot 13l 23 1 June Toral saley tn $1.000 unta_, , 1 474] 1,332
Man Ry Eqir Cool NY b Fourth Liberty Loan HIgh i i 10008
ot Of deposit . . 7 % Oct'13 Oot ; AUR A K 7% honds of 1033-38. . oW ; L L ]
Michigan Central-- 100] 081335  Oet 10[245  Oet oD gas DSk S e
M K& T ol pald e Oct 0 § Oct 0 34  Bepi| a0l Bebt Tytal sales in 31,000 wnfts_, .
NY Cha 811 18t b 100 oot Oot i Jnnl102 oot \'Ic:olr_; Liberty Loan High
Tal 8t L & W Serlod B... 4 Oct (o] e el e o8t “?\"‘i,ﬁ:.lc?l};”-i‘:! o s o 10040 10
Sl £ o : 2314 b i Hoge| 10040 Y 100.1¢
erved Serles B .| 4 Oct 0 Gtpy Oct 112215 Jan| Total sales th $1,000 unfzs.. . 17 2
Aulﬁdm' & Miscell. Jd - 'I]w,.
AN Atasrican Cabies oo ot K o 107 nﬂi ‘ Note .-—r'I‘]w. aboye table ineludes only sales of. conpon
T i e Ot oot ol B33 Mayiiniag Aue [ bonds. Transaetions in registered honds were: .

ol
Am Motal 1o sLls . ot ol wpt| B0k ;
o tomy utfa o Dk s 25 1stdice. . 100,42 10 mn,.;.;ln.; B0 AME e ee. 0070 Lo O0.UB

Am Teled & Cablo. . Oct §i ot 1] Feb| 70 3 - = d
A Tel & Tl righta. .- 46,800 3% Oct ort of 23§ Ak 436 Oct | 21 lstdiis. 3970 to 0000200 3 4is- - 00ika to. 0.4
e Get iia " octaohior” Awiisly sept | 8 3 it ouizaa 69Bal10N Viewry Sn e

el Nut Favking, . .20 9 g 3a L
Brown Bhoo Toe, oF-100] 200 tord oy 15 Oct 10] 003% Apr| 083 8 Quotations for U. 8. Treas. Ctfs. of Indebtedness, &c.
f:‘i““"i.',}'”’“"‘h- Mach.*| 3 Oot 15 Dot 18) B(\k): -}; ‘ T, T
c- m Solyents €1 A sopla, 3:; 3:{ :-"f = T”'!_,_‘Il‘.:s:;_‘. > AMaturity, .'m.re.| Bid. !Alhd. Maturity. |.em| Bid. |A¥kea.

“don & Co, pe ! 004 Dok 10 Ot 101 9 Julyjlnd iy S T .

sty 4 Got U o D el s | e Aot — o o hoac o T tom a0 e
{ZL‘;;&C‘;’?{;‘-«L ‘100 amal 39 DcliIOf 30 Der ML AN GUEl Tit S| Deci 15 102352| 435% | 10058 | A00te |Mace Ao 19agt AN 1003 | 10058
2 “Hian ~100) Ot 7| 36, Oet 7] 2 e . Jul < 151023, ; : " B!
Faltbanks o n!:t‘;{.}' a8 300! 6.-' Dok Ot I:H‘I)‘i anig Bay I!\?:;.Ilr:‘ :;i‘;" 480 :3'.. 1014 |{Sept. 15 1923. .. ;| 100 !00‘2
GenAmTRCar 755 pi 100 285 Oct et 1) Jun/ipd Do <19 —- AN %1 1015 | 101 54
Gen Daking Ca, pret. .+ et Ot 7 _ Juoc 100 ;
l(;:;;:lkl;‘ﬂ:r}r:i:?'lil::‘-iw 1-1g 1% Ot z , o0 B 5}:}:} I Foreign ‘Exchange.—Sterling aontinued to Hnprove,
Hartwaa Corp. Cooooi000 8000 K438 Ot 13| 8915 Ont oh &Y g:j,.r 103 Mas t.]m}ﬂ:gh ';.‘:ia.{lneg was dull and ehanges not parfienlarly signifi-
dson Motor Car._ 317 0ot 1] 213 Ot 0 - P 234 cant. he Continentsl exe e 1 ¥
Kelsty Whoo! {ng bi-100 § Oct 10ltha " Oct 10] 0013 Juniiod R <V l}urtal 1.;\&;qungers wera irregularly weals,
lﬂil'.!llv-\\‘l‘h:a Riscull, <) 1§ Oet B3 Ot } Jnn.lf}ih ot F at another new low lavel,

Bt preferimd 100 W et 10104 Oet 10| 07 1 : o-day's (Friday's) actusl rates for sterlin (v > 1 @
.\lallm;—-unflll‘f.]&(’m-l 1008 ! Oet 05, Oob 111-B3M b 441 91 ffar ni:u-y dnys; 4 434 45 5-168 ror ctﬂft:g nl:\nﬂuasﬂq?:’&!‘%ﬁ?fg fis-lcﬂ
Magma Conpper, — ., .| 1, A2 ot 13 434 Oct B s2lg s forcables,  Commercial on banks slght 4 4215 @4 423, gixty days4 404 @
Q:::;r“:‘;mlsmmwmm Pt ol O 3 ':i.i"ji'n;v!tr ¥% 4 3934 @4 3974 and documents for payment (sixty dnys)
b s Pawer peo_ 1000 .- _.l16714 Dot 1310 e TR0 by Al = 41 M- Cot I 2 4 42 gral n
Moo Motar Gare e |15:50 J05¢ ook 18] 1750 Ont al 18 i 14015 04 qbag 0 on foF payment 4 4235 @4 423 ahd graln for payment

Maother Lodo Coal, ..+ ... oot 13| 1035 Oet 8] 10 d . To-dsy’s (Friday's) actusl eates for Parls bankors’ francs wera 751k 5
NAL BE of Comamiree 100 3l Oct 71206 Dot 7304 EOY W) T 62M for long and 7 G416 (@7 B5 ?-i! for shoit. Germany hnnkar_?:- o&;{,}i&
Nat Enam & Etpg. pfiif 1004 Yt 1y Doy t-| H1 . re not yet quoted for Jong and short hills.  Amsterdim bankers' gulldeis
MY Alr Erakie righta. (92,6600 14 Ot MO0 T MO Wers 3847538 48 Tor long and 38.81 238,82 for short, o
Orphotom Clee Top pro100{ 100 05 Ost 5 Oot 000 Ma ; xchange at Paris on London, 55.40 francs: week's range, 58.84 francs
Dtls Elevator prer2_ 1000 100 Ot Oct 9l 938 ' 4 high and 55,33 franes low.
“tl:i"; 'r--:la Ael.< 2100 .Im.'. Oet 0767 Oct 10 AE 'l o Fange for foicign exchango for the weelk fallows:
; utorrod _o......100 04 oot i O ! Ln i Sterl — 3 )
Phlladalptin, Co 65 .- .. 10 ot 44 Ot L et § l;:t; rf,’.!"éb'é‘fdﬁ.' :":%D'uw. 3.":;;1;‘&3
]l::t:?tzlrﬁhrt:ml un-rrlm ?rm Oct 13} o ; gf‘: B ! s | oW Tor thin weele. . o 4.801 44114
ef Corp pret. 60 0 Oot 7T ok T 46 - ' Pari . i anc— i
PaCorpol N Jprel....| & Out 005 ot ] : ulggr;ft”ﬂf;gr‘l;{‘ﬁiran 7.65 7,60
;lgﬂl&qulmr:ljnl;lx pret, 100 2<m T 0ot ) qr-t | Low for the weele. - . oooo o] JJE 749
ol Unbon O pref_ - 100{ 800 Ot Ogt e o Ao b — LA '
Blandsrd MUlling peL_ 100 200 Oct 10] 6535 Ock - ng:{',’:ﬂ‘"{"hf“gﬁ‘:{’ Aorke—
Bloclale OU, pref, 001005 Det 1102 Ot 0774 Be " O Lo DS Wl e e
Thdpwntor O DO 1 AD A4 5 Dt t:JIlf-:l_t; Oet 10U S : : Amsterdam 1? Kers' Guilders—
Flmken Toller 1 59,6000 203 Oct 100 347 Oct 281 Be i | High faor the ueffli; SO
ggguﬂr(xll 'r;-g«wr'r"inn }3& 14015 :}-:t Tuigh‘ 0}:: TG v | Low for the weplc
(RIER Qlghr Si's pf. 10 14 ot 711 Oet 7 ' 4 : -~
U 8 Tolnney. ..o a00) AL Ot 0 BOIL Ot 4, = Domestic, Exchange,—Chicago, par. St. Louis. 156825, m;gﬂﬁﬂ
- p(',l‘

West EI 70 oum prl100] 3,200000 ot 710955 Oct 11 pi11 discount. Boston, par. Ssn Francisco, par, - Montreal, $
Wt house 1f & N i $1.000 premfum, 'Cineinnati, par.

It preferred. U6 AT ot 7] L | 5 . .
Woolwortt ( WJ pt100| 200taa " Gor 111587 Ger 1 ‘[1'13?;3 .The Curb Market.—7he review of the Curb Market s
| | given this weck on page 1694.
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OCCUPYING FOUR PAGES
For salea during the week of stocks usunily Inactive, ace preceding page.

- PER SHARE PER SHARE
HIGH AND LOW SALE. PRICE—FER SHARE, NOT PEE CENT, Hales TOCO Rangd rince Jan, 11923, Range for previous

HTOOKS
for NEW YORK STOCK Om basis of 100-shareiot year 192
Safurday, Monday, Tuenday, (Wednesdoy | Phursday, Friday, tha EXCHANGE
Ocl. 7. e, B et 10: L Oa. 12, ot 13, Werk:, Lowest Highest Lowesi Higheant

$ pe share |  per ﬂmre & per ghare | 5 per share | $ per share | 8 par share | Sharay Rallronds $§ per share | § per ahars per share|§ per ahare
a1l 23 | 21 Wl *18, gt I8 21l 12 2l 100 100, 10 Jsn 4| 24 Aue3o|| 8 Mar| 123 Fen
45 4is! 421y 4274) *43 45l 44 4d an0|  Preferr 100f 287 Jan26] 52 Aug2bil 20 Apr| 334 Dee
1061z 1054 1067 10612 1078 100% 1073 00| Ateh Tth.‘kn & Santa Fe._ 100 018 Jan 3| 108138ept 14| 77 Junsl 94 Deo
a3 . 02y D3 2% 927 Dtz 03 2 Do prof.. -100] 84% Jan 3| 05y Aug 21 75y Jan
*21y 2 213 s s \r.l.nn:u Birm & Atiantie.. 100 4 Jan 14| 5ls Apri17 I Deo
110tg 1190 1107 11s 1t f Atlantlc Coust Line RRE.__ 100} 83 Jum 0| 1247 8ept 11 T7  Apr
551 O T Bols 400| Baltimare & Ohio 00| 8312 Jan 27| 60% Aug 21|l 303 Mar
"Hdly 04 o4y : 04z B4 Do praf 521y Jan 11| 00l Aug23|| 47 AMar
73 73 73 T4 4 "3 1 Bulfalo Roch & Pltts -100f 50 Jan 4] 73 Ot 4 4U|= Dag
241y : . 111 224 : 2 181z 17 3,500| ftrooklyn Rapld Traosit._.100] 6 Jan 4| 29 June 30| Doo
12 17ls 7 = Certitieates of depoalt &% Jan 11| 247June 30 3:, Sent
i 146 140%| 1461y 145 5 i Canadian Paelfle__-__.___ 100} 119l Jao 6] 151% Aug31{| 101  Juna
00 (#1605 200 5o 2 744 214 Central RRof N J. . --100{ 184 Mar31| 213 Octl3
T3lg Ta%| Va4 T4 Blz Tdls Chesapeake & Ohlos_ 1 54 Janl0] 70 Augll
2% 3y ™ 7| 4.250| Chleago & Alton. ... 1% Jan 24| 124May 20
43 4% i ; Preferred. . .-100] 3y Jan25| 207%May 25
iy 40 g 7} : y Chie & Enat IR (new) 12% Jan 25 43% Augal
B0y 62 s 02 1,200 Do Drofceceececcae-enaal 3 Jan§)l Bdlg Aug22

Bls. Bl ) 7 | 1.300] onhieazo Grest Western_ . 100] 5% Jun 11| 10%May 27
141z 143, 4 47 b r | 1,400, _ Do prof. - cocee.w.--100] 133 Bept 20| 241aMay 20
as 327 8 i 4 11,300| Chleago ‘\!ﬂw & St Paul._100] 171, Jan 9| 38% Aug 22
G0y 51y { 13,300|  Da pre -100( 29 Jan10| ‘55 Aug22
018 iy 2 : 4,600 Omcum& ‘%r:h Western. 1000 59 Jan 9| 9515Sept 11

1221 124 2: k¢! 1 ] Do prel 100{ 100 Jan 9| 125  Aug2l
481s 44 43 43% 44'z| 14,100| Chis g0% Jan 11| 50 Beps 14
00Ty 100t 1,000 o f 831 Jan 10| 105 Sept 14
01tz ) 0% O17%| 1,300 . - 70t Jan 9| 056 Hept 14| 58!s June
87 3 87 £ 87 500 X &1 Jan 10| '90 Sept 15 Jung
80 b et 100) 54 Jan 4| S(H3Sept 15
D7y z 08 - SO0 a prur.‘_ ) 724 Jan 3| 100 Aug 21|
450 it : 2.700 35 Janl10| &53's Apr24
3 2 21y 63 i L X Da st 55 Jan1d| 66 Mar23 59 Deg
136 10 5 : ; a8 3¢ Dolaware & Hudson. .. 104% Jan 4| 141'38ept 8 110 Nov
1373 13812 3 130 14112 2 145 Delaware Look & Wiesto 108 Feb 14| 143  Oct 4l 03 ug| 249 May
3 3l * "3 3l 4 Daliath 58 & Atlantle 2% Jan27| 6 Apr2s 413 Jan
T *5 7 ] : 2 ( Da pref 3% Jan 7| 1013 Aprl8 7% Jan
161y 10 16% b I g, 141 e DA 7 Jan 0 183 May23 ol 15Y !\Iny
2h8y q4%y 25% - T, H { Do 18t pr 100f 1%y Jun 9| 2813 Aug2l 224 Mny
101 !i? 184 19 Bly 184 3.1 Do 24 prel... 7y Jan 10| 204 May 23 i1 157 Jan
D3ly : 927 031y g i Groat Northern 701 Jan 10| 93138ept 15 701 Deg
397 V% 07y #831s! B.400|  Iroo Ore properties_Ne par| $1% Jun 6| d5% Apr1d|| 2 341y Nov

151 *15ly 16 15 100] Gult Mob & Nor teotts. . 100] 5 Jan 4 19 May22 1113 Muy
'132 2 o 43 ; 45 45 4 43l #00] Do Dot ciccecaaaa-=21000 14 Jan &  43128ept 16 a0 46  Peb
114 114% g 115%] 3.400] Mitnols Ceatral . __...___.100] ©7s Jan 3| L1034 Bept 151 85!s Mar 1001y Now
Iy b ] 2| 42/%00] Intorboro Cond Corp._Na par 13 Ost10] 5 Apr B 1ty Deo
By 1 1 11| 83,000} Do pref-- 100 g Oct 11| 1234 Apr § a1y Dee
"23ia : a3y 1,100] Kansas Clty- Huuthwn“_-li]u 221y Janil| 300 Aprasll 1813 Feb
5 5 200 Do prot 100] 52% Jan 5| 59!z Apr26il 4513 Jan
oo | Keokuk & Dies Moines.. . 100 5 Janl7? PJune 0
700 Cake Erle & Western.._. 1000 1) Feb 2| 307June 6
200 Do pref 20y Feh 8| 77 Bept 27
18,000| Lehlgh Valley - 50] 56% Jan 3| T2 Bopt 0
1,700 Lodlaville & Nashville. 108 Jan 0| 14ilaBept 9
4,300) Manhattan Ry guar . 35 Jan 4] 53 Aug3i)
200| Markos Streat Ry. . g 11 Mar 14
100 praof. 1 Ji 5044 Apr 11
1.000; 3 69 Sapt2i
1 ¥ 32 Apr10

AMinneap & St L (naig) . 1413 Apr 20,
Minn St P & 838 Marte. ___100} 75 Septll
Missourl Kandas & Texas. 100 14 Nay 23
Mo Kan & Taxns (660) cecanea iz Jan 11| 109 Aug 35‘

4 454 )| Do prat (new) 2413 Jan 27| 49% Aug 30
Zld 2M1y!. i 2 3:.700 ’\-!muurl Paclfle trust etf3_ 1900 16 Jan 1ol 250 Apris

681y 587 5 Stock { #,000] Do pref trust otts._.__100 Jan 10| 63480t 12
dy A LA . 1,400 Mut Rys of Mox 2d pref___1001 3 Jand§| TlaMay 27
Exchange 3,100 New Ot Tex & Mox vt o100 Jan 10| 827 Sept 15
S| 27,610 Now York Contral 100| 7% Jan 4| 100% Auwg 21
Closed 3 700] N ¥ Chloago & St Louls. ... 100 x Jan 01 Aug 21
400 il pref 100 Jan 03 Hept 15
Columbiis 3 16,600 2ty Jun 351 May 20
By 2 | B Jan 2013 Apr 10
Day .\urrolk Southern 100 Jon ‘3| 22afune 6
Narfolk & Western. _ Jun 12513 8ept 0
3 Do praf Jan 82 00t 6§
Northiern Paclfle. L 733.1J ung 19)  00% Aug 24
45’! 43“' b Pennaylvania ?3;: jan li ;g:‘ Tmég
19 10 21 win & Eastern. o =< An s Aug
371z 38 35 2 Todil 19 Jan 10| 40% Aug 21
=100 63 Janl7

] 2 T Do pref. = G0y Jun O

JU'| 38 : 4 : 'p“HquLh & Weat Vo100 23 Jan37
04 14 Al ) Do el .o eeeeae= 100 78 Janl3

5 X 4 3, ¥ = 50| 71l Jun 3| B3 Bept 9

52tal *5ale 53 F} 5 ol D - 43 Mar27| 67 May31|| a6 June
521y 53 b v £ Do 24 praf.... 45 Jan27| 59'=May 31| 888 Aug
a0 45 4 Rutiand RR pref...._-...1000 17t Feb 6] &63uJune 1| ... .cel

2813 2812 2 i H 2053 Jan 15{ 32% Aug 21 1913 Mar!
48 50 y i 50 D 100] 386 Feb l 60 Aug 2l 2778 Juno|
32 32t d 1 3 20% Jan 36, Auz 21 10tz June|
Gl%. 52l 7 63 2y S { Do pref. 32% Jan I.O G4ly Oct 5|| 28 Junp|
7 T Ts vl 284 Jan 4 10 Aprld 21 Ort
1y 11% LG Do pret 4ls Jan 18] 144 Apclsll 3 Des
94 85y ; 5 ’ 00| Southern Pacific © 7815 Jan 10| 0575 Aug 22| 071z June
2061y 260 F 1 25,1 Southern Rullway 171 Jun d0| 28% Aug 2| 17% June
45 BTy e an5.4 Do pref 40 Jan 10| 68 Oect 18| 42 June
291s 30 30 g i . & June 16| 36 April 161s Jan
181y 20 - 2 21 e - 00| 14 25% Apr 35 131y Aug|
G8% B35 6O ) B21aBupt 15| 31l Dag)
1500 15114 151tz] 200800 X 154%8ept L1}| 111 June
774 78 Tl Y " Do pro 80 Aug 30 ?u, Deo
1314 GO0, 197 Apr 1l GA 121 Mar
sty 4.2 381z Apr 11 26 Mar
12 ] 143 May 20 3% D 9 May
35l Aug 21 2418 May
247 Auy 21 157 Mav
3575 Auig 30
a4 praf.... 100 13 s Aug

Wettetn, PACIS 100 Tils Jan30f 2% Aprad 1075 May
| Do prefi..c-c-= Sl& Febr 1l 64%8ept 13}l 61's Decl 70l Jan
Whepling & Lake Erto Ry.100] 6 Feb 20 100Jung 7 Wiy Deo| 111y May

L= 100 01 Jan 4 20%June 7| 121y Dec| 19's May
WB:QM?I]GCUJH‘III...,.-..IUG 25 Jan 10| 834y Marl3|| 23 Oct| 871 May

strinl & Miscellaneous
i?l‘::n; EXpressi..-.--.--1001 48 Jan12) 83 Oct B8] 201 Jan| 53y
AdvAnew RUMELY. - < eeea2 100l 107 Jan 19| 23 Aug18|| 1073 Deql
Do pre :.-...-.-......nm ill:; .}nr.l 13 gg:. J?)ui 13 g”’f’"‘
Ir otlon, Ino....Ne par Sly Jun 2 Ok 0 June
ihuﬂgfhber mno.. - B0 Daduly 28] 18% Apr2s 151 Deo
Alanka Gold Mines 10| lg Jan1s|  7aMay 10 1 Doe
siip 1% B 1% Alugka Junesu Gold Min.. 10 iy Jan24| 2 May17 13 Oct
Filz sii| s 851z Allied Chem & Dye. .. No gar| 8ok Jan 8 014 Eept 5| 34 Aug
111l :t"" “1|3l¢ 114 1 ‘ Do Prefeeenemae _1oof 101  Jan 3| 110'38ept 10|, B3 ' June|
"ot 8% 574 A}Ih-Chnlmw Mz 0| 87% Jan 4| 30%Sept 7| 2Bl Aux
Hle100. 101 ") 102 Do prd 100] 86ta Jan 3 10t Sept2l|| 6713 Aune
47iy a7 3 a7l - 377, 200 J