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CLEARING HOUSEH RETURNN.

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
2127 to 2130, inclusive.

THE FINANCIAL SITUATION.

A variety of reasons and causes has been assigned
to explain the reverse experienced at the polls the
present week by the politieal party dominant at
Washington. There can be no doubt that the tari.f{;
the liguor question, the soldier bonus, labor and agri-
cultural discontent, and here in New York (as a 1o-
cal issue) the 5-cent fare controversy, have all played
their part in defeating many candidates and in redue-
ing the votes of many others.

But the reaction is so general and so widespread,
so all-embracing, that neither one nor all of these
factors combined seems adequate to account for it.
If our personal experience may be taken as a guide,
over and above all of these there has been another in-
fluence transeending them all in importance—all:
pervading and all-controlling. And strange as it may
seem, in the discussions of the day this has only been
very lightly touched upon. We have reference to the
absence of adequate relief from the onerous and op-
pressive taxes which remain as a legacy of the war
and which everywhere are weighing down industry
and enterprise.

Whatever else the Republican Party might do or
omit fo do, there was implicit faith that it would at
least cut down the faxes. Four years have now
elapsed since the conclugion of the armistice and
what has been aceomplished in the way of lightening
the tax load, so burdensome in bnsiness and in pri-

vate life alike, is scarcely worth mentioning as a se-
rious effort in that direction. The President has
done his part towards effecting economies, but he has
received little or no co-operation from Congress,
which, indeed, has continued its old habits of profli-
gacy.

The cry for full relief from war taxes, now that
proper time has elapsed for a return to a normal
state, is universal, though Congress and the politi-
cians and party organs seem completely ignorant on
the subject. The mails bring to us new evidence each
day of the depth of the feeling in that respect, and
our representatives in their intercourse with men in
all walks of life find that to be the ever present and
nppermost topic of conversation. It ismnot that there
is mere grumbling over the extent of the taxes. There
is deep and positive resentment over the seeming con-
temptuons treatment of tax matters and the failure
to reduce expenses to the extent necessary to provide
effective relief.

Before the elaction, hosts of persons expressed to us
their intention of voting against the Republican can-
didates 5o as to make manifest their dissatisfaction
with the party’s course regarding expenditures and
taxes. The taxpayers are not organized like labor
unions and agricultural bodies, and cannot therefore
act unitedly for their protection. But separately
they have been acting in great armies at the polls
and have cast their votes against those who have heen
s0 faithless to their pre-election promises. There was
no other way in which these taxpayers in their wrath
could make their protest effective. They constituted
for the present occasion the great silent vote which
so often makes and unmakes parties. If the Repub-
licans want to recover lost gronnd and reinstate
themselves in the favor of the outraged taxpayer,
they will at once address themselves to the task of
hringing ahout proper retrenchment and economy
and thereby making possible the elimination of the
greater part of the war taxes which operate so detri-
mentally to every phase and branch of the country’s
activities,

There were fewer mercantile defaunlts in October
this year than in October 1921 and with the single
exception of September, the number of commercial
failures last month wias smaller than for any month

this vear to date. The amount of defaulted indebt-
pdness reported during October is less than that re-
ported for any month since June 1921. Some little
comfort may be extracted from the October figures of
commercial failures, for while these mercantile de-
faults still continue very numerous, as for nearly two
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years, and the amount of defaulted indebtedness also
continues quite heavy, the statements covering the
last two months have been the first to show a reced-
ing tendency both as to the number of defaults and as
to the amounts involved. Ordinarily, in the closing
months of the year, there is a decided movement np-
ward, especially as to the number of commercial fail-
ures, and this was very marked in the last three
months of 1920 and 1921. It may be that this feature
will not be g0 prominent during the closing months
of 1922, For the ten months of this year the number
of commercial defaults has been in excess of 20,000,
while the amount of defaulted indebtedness exceeds
$525,000,000. In no preceding year since this record
has been tabulated have these figures for the first
ten months of the year been exceeded.

The October defanlts this year number 1,708, and
these figures contrast with 1,566, the number of de-
faults in September, which was the smallest number
for any month this year, and 1,713, the number re-
ported in October 1921. The amount of defaulted in-
debtedness reported for last month was $34,647,438,
and these figures contrast with $36,908,126 for Sep-
tember and $53,058,659 in October a year ago. The
records of R. G. Dun & Co., on which our comments
are based, differentiate strictly mercantile failures
from financial and banking defaults, Failures last
month included 464 defaults in mannfacturing lines,
with liabilities of $15,736,462. These figures con-

trast with 426 manufacturing defaults in October
1921, with liabilities of $15,277,350. The number of
trading failures last month was L178, with a de-
faulted indebtedness of 81 5,329,960, while in October
1921 the number of defaults in the trading classes

was 1,175, and the amount involved $20,416,577. As
to the third class, comprising agents and hrokers, the
number of defaults in October this year was 66, and
the amount of defanlted indebtedness $3,58L.016. In
October a year ago the number of these defaults was
112, and the amount of liabilities $17,564,732, there
being 11 of these failures with a defaulted indebted-
ness of §15,217,814, leaving only $2,146,918 for the
remaining 101 failures.

In manufacturing lines there is some increase in
the number of defaults among machinery manufac-
turers, builders and manufacturers of lumber and
bakers, but a reduction in the number of defaults in
clothing lines, The amount of defaulted indebted-
ness reported in machinery lines is also considerably
larger, but there is 2 marked reduction in the amount
of liabilities reported in lumber and clothing manu-
facturing. Among traders failnres are less in num-
ber among dealers in clothing, general stores and
Jewelry in October and the reduction in the amount
of liabilities, especially as to dealers in jewelry, is
quite marked. Defaults in the grocery lines and
among dealers in furniture show some increase in
October this year, but as to the amount of defaulted
indebteduess this year’s figures generally show a re-
duction. The larger failures in October this year are
not so numerous as in October 1921, and the amount
of the indebtedness of these larger failures is very
much less than it was in October 1921. There were
51 mercantile defaults in October this year, where
the Tiabilities in each instance exceeded $100,000, the
total liabilities of these 51 defaults amounting to
$14,783,224, or 42.79% of the total of all liabilities re-
ported for that month. These figures for October
this year contrast with October a year ago, when
there there 61 similar defaults, with an aggregate

of defaulted indebtedness of $29,043,711, the latter
amount constituting 54.7% of the aggregate amount
of defaulted indebtedness reparted for all mereantile
failures during that month.

The November statement of this year's crops, is-
sued by the Department of Agriculture at Washing-
ton on Wednesday of this week, makes a number of
changes in the estimate of production. As to the
harvest for corn there i a slight increase and the
yield is now placed at 2,896,108,000 bushels, the pro-
duetion a month ago having been placed at 2,853,399,-
000 bushels. Last year’s crop was 3,080,372,000
bushels. The yield per acre this year is 28.1 bushels;
last year it was 29.7 bushels. Reserves in farmers’
hands on Nov. 1 this year of old corn are given as
178,687,000 bushels, equivalent to 5.8% ; one year ago
the reserves were 285,769,000 bushels, or 8.7%, and
the five-year average 89,190,000 bushels. The pro-
duction this year of white potatoes is now placed by
the Department of Agriculture as somewhat larger
than was indicated by the earlier reports, being re-
ported at 433,905,000 bushels. These figures con-
trast with 346,823,000 bushels for the crop of 1921.
There is an increase, likewise, of nearly 5,000,000
bushels in the November report of the sweet potato
crop, the latest figures heing 110,359,000 bushels, in
comparison with 98,660,000 bushels last year. As to
tobacco, the production this year is now placed at
1,330,275,000 1bs., which is nearly 25,200,000 1bs. Iess
than the October estimate, and contrasts with a yield
of 1,117,682,000 1bs. in 1921. The latest estimate as
to the crop of apples this year is 205,539,000 bbls.,
which contrasts wiht 96,881,000 bbls. last year; buck-
wheat this year, 13,643,000 bushels, as compared with
14,079,000 bushels in 1921 ; flaxseed, 12,101,000 bush-
els, last year 8,112,000 bushels; kaffir corn, 81,488,
000 bushels, which contrasts with 115,110,000 bush-
els, the yield last year; sorghum, 38,225,000 gallons,
and in 1921, 45,470,000 gallons, and peanuts, 691,
057,000 1bs., the yield last year having been 816,465,
000 1bs. The weight of this year’s wheat, both win-
ter and spring, is placed at 57.7 1bs. to the bushel and
this contrasts with a ten-year average of 57.8 Ibs.;
the quality of the spring wheat this year, 90%, con-
trasting with a ten-year average of 84.69%, and of
winter wheat 90.5%, the ten-year average being
86.4%.

With almost kaleidoseopic rapidity one Eurcpean
country after another, largely by reason of striking
political events, has recently come into the greatest
prominence in the news of the world, At first it was
England, through the overthrow of the Lloyd George
Ministry, and the setting up of that of Andrew Bo-
nar Law of the Conservative Party. TLast week it
was Italy, through the overthrow of the Facta Goy-
ernment by the Fascisti and the establishment of a
virtual dietatorship by Benito Mussolini, the leader of
a body of soldiers—largely a product of the war. And
now it is Turkey, through the dethronement of the
Sultan, the overthrow of the Ottoman Empire by the
Angora National Assembly and the seizure of Con-
stantinople by the followers of Mustapha Kemal
Pasha. In brief, within as many weeks three impor-
tant Governments in Europe have given way. How
futile, seemingly, to make definite predictions about
the future stability of the smaller Powers, in the
light of these facts, and the actual uncertainty of the
duration of the new Governments of the big nations.
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It was reported in London last evening, following a
meeting of the British Cabinet, that word had been
sent to General Harington in Constantinople that
“unless the Turks changed their attitude the Allies
must exercise drastic civil and military control of
Constantinople.” The Reparations Commission is
returning to Paris from Berlin, apparently without
having accomplished anything toward the stabiliza-
tion of the mark and Germany’s finances as a whole.

A week ago this morning the Paris correspondent
of the New York “Times” cabled that “the French For-
eign Office had been formally notified that the An-
gora National Assembly had dethroned the Sultan
and declared an end of the Ottoman Empire.” He
added that “the Assembly reserves the right to elect
the Caliph as the religious head of the Mohamme-
dans. There is to be no other Government in Tur-
key than that of the National Assembly. This is
taken in Paris as being equivalent to the establish-
ment of a republic in Trkuey.” The “Times” repre-
sentative also noted that, “according to French infor-
mation, the abolition of the Empire was effected at
7.30 o’clock on the evening of Nov. 1 by a unanimous
resolution of the Assembly.” The formal action of
the Assembly was in the passage of the following
law: “Article .—From March 16 1920, and for al-
ways, the government of the nation is vested in the
National Assembly. No other form of government

will be recognized, and the people will recognize no
personal authority like that in Constantinople. Ar-
ticle IT—The Caliphate will continue to be exercised
by the Osman family, but the Assembly will choose a
Prince whose moral qualities, talent and conduct suit

him for the choice. The Turkish Government will be
the principal rampart of the Caliphate.” At moon
on Nov. 3 Ferid Bey, Paris representative of the An-
gora Government, handed to the Quai d’Orsay, the
following note: “By order of my Government, I haye
the honor to notify the Government of the French Re-
public that, conformably to the law of June 17 1920,
the Government of the Grand National Assembly of
Turkey considers as null and void all treaties, con-
ventions and contracts concluded since March 16
1920 by the Administration in Constantinople, as
well as all acts of that Administration. In virtue of
the same law, it is understood that the results of the
negotiations undertaken by the said Administration
With financial establishments with a view to obtain-
ing advances engage in no way the Government of
Turkey.” Commenting upon these notable events,
the “Times” representative said: ‘“This is equiva-
lent to notification that the Nationalist Government
considers the acceptance by the Constantinople Gov-
ernment of the Treaty of Sevres as counting for noth-
ing. Itis atonce apparent that the action taken at
Angora may have important repercussions through-
out the Mugsulman world, which regards the Sultan
as not only its religious but its temporal chief. Paris
and London will he keenly interested in what the na-
tives of India and Africa will think of the Caliph be-
ing elected by the Angora Assembly.”

The biggest sensation came on Sunday, when the
Nationalist Government seized control of Constanti-
nople. Rafet Pasha assumed the Governorship,
while Hamid Bey, the representative of the Angora
Government, ordered the Allied troops out of the
city. The Associated Press correspondent in Con-
stantinople cabled that the Allied Council “categor-
ically refused to evacuate the city.” He added that

“the Turks have torn up the Mudania armistice con-
vention and their troops are advancing into the
Chanak area occupied by the British, and other neu-
tral zones. The Kemalists have set up an adminis-
tration at Berjaz.” In a note ” . the Allied Commis-
sioners, Hamid Bey even asserted that “inter-Allied
military occupation of Constantinople, therefore, not
only is useless but impossible.” It was reported
Monday evening that “the Turkish Nationalist Goy-
ernment has handed a note to the Allied High Com-
missioners here to the effect that the warships of all
nations must ask for authovization to pass the
Straits of Dardanelles. They must also salute the
new Government of Turkey.” In a later message it
was asserted that “the Allied Commissioners refused
to discuss the demand.”

It was fully expected that the Allies wonld stand
firm and refuse to grant the demands of the Turkish
Nationalists. The Constantinople representative of
the Associated Press cabled the same evening that
“though the Nationalist civil power is in control in
Constantinople, the Entente does not intend, for the
present, at least, to loosen its grip on the military
authority. Great Britain and France are in accord
on the point that the Turks live up to the convention
drawn at Mudania, and it is not doubted that the
other interested countries will fall into line with this
policy.” On the other hand, he admitted that “there
is every desire to meet Turkish aspirations within
proper limits, and to this end the Allied High Com-
missioners to-day issued the following statement:
‘The Inter-Allied High Commissioners are firmly re-
solved to observe strict impartiality with regard to
events which concern the internal policy of Turkey.
The Allied generals will continue to apply the clauses
of the Mudania convention and maintain order and
security in the zones oceupied by the Allied armies. ”

In spite of the attitude of the Allied representa-
tives, the Turkish Nationalists went straight ahead
with their plans to administer the Government in
Oonstantinople. The Associated Press representa-
tive said that “Rafet Pasha, the new Governor of
Constantinople, has suppressed the Turkish Senate.”
According to a Paris cable dispatch he also “assem-
bled the Under-Secretaries of the various administra-
tions and informed them that the offices of the Grand
Vizier, Minister of the Interior and Foreign Minis-
ter would be closed as the result of measures taken
by the Angora Government. The Ministries of War
and Navy will continue under the direction of Under-
Secretaries. The troops in the city will be under the
command of the garrison commander, according to
this new program. To the police will be left the exe-
cution of the orders of the National Asgembly and
the judges will administer the laws of that body.”

Through Paris dispatches Tuesday morning it be-
came known that “alarm in Allied cireles, growing
ont of the menacing attitude of the Angora Turks,
has brought about a resolution to present a solid Al-
lied front against the Turkish demands for Allied
confrol of Allied warships negotiating the Btraits.
A common Allied answer to these Turkish demands
went forward to-night [Monday] and will be com-
municated to Hamid Bey, the Angora representative
at Constantinople, to-morrow. It contains a flat re-
fusal to both demands.” The New York “Tribune”
correspondent added that “the Allies are agreed that
the Lausanne Near Eastern Conference, scheduled
for Nov. 13, must not he delayed a single day, since it
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is extremely urgent, not only fo receive the Angora
Government’s explanation of its bizarre attitude of
the last few days, but to bring as well settlement of
the Near Eastern question before further complica-
tions arise,” He further asserted that “seizure of
French banks, the closing of several French schools
and the barring out of the French language from oth-
ers, all reported here, have also caused something like
consternation.”

The cable dispatches from Paris and Constantino-
ple Wednesday morning stated emphatically that
“the Allied Governments have anthorized their High
Commissioners in Constantinople to take whatever
gteps they consider necessary to maintain order,
even to the extent of proclaiming martial law.” A
special meeting of the British Cabinet was held Wed-
nseday afternoon “to congider the Near Hastern cri-
gis.” Foreign Secretary Curzon, in an address in
London on Wednesday, asserted that “the policy of
the Turks is one of nationalism gone wild and is al-
most suicidal in its character. The pretensions of
the Turks cannot be tolerated. They have no con-
ceivable justification, They are an affront to the
Allies and a challenge to Europe. There is absolute
accord between the Allied generals and High Com-
missioners on the spot. Turkey must learn that
there is a limit to the coneessions which we are will-
ing to make her. We cannot purchase peace at the
cost of humiliation and of disgrace. Turkey must
learn that the strength of Great Britain a‘nd the
might of Europe are a rock agaiust which sghe will
hurl herself in vain”

The political situation in Constantinople hecame
inereagingly eritical as the week advanced. The As-
gocinted Press correspondent at that centre, in a ca-
blegram Thursday morning, said that “continued in-
sistence by the Nationalist authorities on the aboli-
tion of inter-Allied eontrol of the police, customs,
railroads, and the censorship over Turkish newgpa'-
pers las caused a recrudescence in the erisis. The
Angora Government has also reiterated its demand
for the evacuation of Constantinople and the removal
of the Allied warships, according to information from
anthentic guarters here to-day. The Nationalist au-
thorities declared that the presence of the Allied
froops and warships was incompatible with the Kem-
alist administration at Constantinople, It is be-
lieved here that it will be necessary for the Allies to
proclaim martial law.”

In a dispateh later the same day, the Associated
Press representative said that “Ismet Pasha, For-
eign Minister in the Turkish Nationalist Government,
has informed the Allied Governments that any delay
in holding the Lausanne Peace Conference would be
a disaster, as it would be interpreted by the Angora
Agsembly and the Kemalist army as a sign of hostil-
ity against the Turks and an indication that the Al-
lies did nof intend fo live up to the conditions of the
Mudania armistice.” He added that “the French
Government, therefore, is exerting every influence to
have the Lausanne Conference formally opened on
schedunled time, Nov. 13, in order to demonstrate to
the Turks the good intentions of the Allies. The Brit-
ish asked for a postponement, but the French have
now proposed to the British that in view of the mes-
sage from Ismet Pasha, all parties go ahead and as-
semble next week at Lausanne. The British reply to

this proposal has not yet been received. Tsmet Pasha,
(e Turkish Nationalist Foreign Minister, i now in

hitized for FRASER

Constantinople awaiting word regarding the holding
uf the Conference before proceeding to Lausanne, and
a delay in starting the Conference would result in his
return to Angora. This, it is the opinion of French
officials, will be almost certain to cause trouble.”

The cable advices from London last evening con-
tained no indieation of yielding on the part of the
British (Government in its policy relative to the Turk-
ish situation. 1twas reported in the British capital
vesterday, after a meeting of the Cabinet, that “Gen.
Sir Oharles Harington, commander of British mili-
tary forces at Constantinople, was instructed that
unless the Turks changed their afttitude the Allies
must exercise drastic eivil and military control of
Constantinople.”  Announcement was made in a
cahlegram from Constantinople last evening that *1s-
met Pasha, Turkish Nafionalist Foreign Minister,
left here this afternoon at 2.50 o’clock for Lausanne
to attend the peace conference scheduled to begin
there next Monday. He was accompanied by Dr,
Riza Nur Bey and a suite of military, financial and
economic experts.” The Foreign Minister was quoted
as saying that “he was sincerely anxious for peace
and was confident of achieving it if the Allies
adopted a reasonable attitude.” It became known in
Constantinople also that “the Allied High Commis-
sioners this [yesterday] afternoon handed a note to
the Angora Government representative here demand-
ing the repeal of all measures relating to the cus-
toms, the publie debt, and the sanitary and other ser-
vices which confliet with the capitulations and the
stipulations of the Mudros Armistice agreement with
Turkey, made in 1918.”

The political sitnation in Italy has qnieted down
remarkably since the assumption of power by Benito
Mussolini. Dispatehes from Rome a week ago stated
that *it ig officially announced that the 117,000 Fac-
gisti who were concentrated in Rome and its environs
during the recent demonstration over the change of
(rovernment have now returned to their homes or ara
in the proeess of demobilization,”” In an official
statement it was added that “normal conditions haye
heen re-established in all the provinees, public ser-
vices ave operating regularly, and work has been re-
sumed throughout the conntry.” American Ambas-
gador Child and the new Premier exchanged compli-
mentary calls. Adyices from Rome Wednesday even-
ing reported that “Prince Gelasio Caetani, a member
of the Chamber of Deputies, hasbeen appointed Italian
Ambassador at Washington.” The Associated Press
correspondent at that centre gave the following out-
line of his career: *Prince Caetani was an officer of
the engineers during the war. He achieved fame by a
notable exploit carried out throngh practical knowl:
edge gained in engineering studies in flie United
States, the Prince having laid the mine which blew
up the whole top of the mountain Col di Lana, from
which the Austrians were threatening the Italian
lines. Prince Caetani in the last electoral campaign
was chosen a Deputy on the Nationalist ficket, His
family is one of the noted ones of the Roman aristoe-
racy. " Born in 1877, he is now in the prime of life and
is noted for his many useful activities. Prince Cae-
tani came into contact with Herbert Hoover in the
course of his work during the war, and only recently
recalled with pleasure his association with the Amer-
ican Cabinet member, saying he owed much to that
experience.”
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A week ago to-day, on the occasion of the celebra-
tion of the fourth anniversary of Italy’s victory in
the war, the Government addressed a message to the
people, which read in part as follows: “In memory
of the great victory of onr arms,” says the message,
“let the whole nation recover and adapt itself to the
hard necessities of the moment. The Government
understands how to govern, and will govern, All its
energies will be directed fo the maintenance of inter-
nal peace and inecreasing Italy’s prestige abroad.
Only by worlk, discipline and concord will the father-
land emerge from the present crisis to tread the path
of prosperity and greatness.” The message was
signed by Premier Mussolini. The celebration was
general in Ttaly and was said to have been condueted
with “solemnity and profound emotion.” The Asso-
ciated Press correspondent in Rome pointed out that
“it was the first time that the day of victory had been
officially and publicly observed.” Signor Finzi,
Minister of the Interior, who is only 31 years of age,
in au interyiew with the Rome correspondent of the
New York “Herald,” said: “I regard the administra-
tion of the Imterior as I would regard the adminis-
fration of business. The first necessity is for inter-
nal pacification, and therefore complete demobiliza-
tion of the Faseisti army has been ordered. This
must be followed by the demobilization of Fascismo
in the spiritual sense, Premier Mussolini and I in-
tend to restore complete order in the country by the
strictest observance of law on the part of all eitizens
of whatever party,”

Practically all the dispatches from prominent

Italian centres have indicated that Premier Musso-
lini was going about his new duties in a thoroughly
businesslike way. The Associated Press correspond-
ent in Rome cabled that “the first bill to be pre-
sented by Premier Mussolini at the reopening of Par-
liament on Noy. 16 will be the provisional financial
budget, giving the Government the necessary money
to carry on until July 1923, and his next measure will
be the plan for the modification of the electoral law,
giving the Government freedom to have general elec-
tions whenever it thinks best. Commenting upon
the probability of support of the new Ministry by
Parliament, instead of strong and even violent oppo-
sition, as had been predicted, the correspondent said :
“According to some political circles it seems possi-
ble that the Parliament will give the Cabinet a vote
of confidence within 24 hours after the opening. If
this should prove correct the result would have to
be considered something in the nature of a miracle.
The threat of general elections seems to have bronght
many of even the most rebellious into line.”
Semi-official announcement was made in Rome on
Thursday that “comprehensive measures for finan-
cial and other reforms have been decided upon by
the new Italian Cabinet of Premier Mussolini.,” Tt
was stated that “the Cabinet Council has decided
that the Parliament shall be asked to give the Govern-
ment full powers for ‘bureancratic and financial re-
form,” and has announced its determination that the
national Government shall contract no loan abroad,
although no Government opposition will be raiged to
the influx of foreign capital. Premier Mussolini was
authorized to consider plans for reform in the organi-
zation of the public forces, the idea being fo effect all
possible saving compatible with the greatest effi-
cieney.” The Associated Press correspondent said
that *it was decided to transfer the telephone system

to private companies by either a gradual or a rapid
process. The Council deeided to abolish the law pro-
viding for the compulsory conversion of Government,
municipal or company bearer securities into regis-
tered securities.” He added that “it is learned that
the Government has already begun negotiations for
the turning over of the Government telephone system
to a Milanese private company. The condition of the
gystem has been serious for some time, as more than
100,000 applications for phones could not be granted
because of lack of funds. For more than ten years
the various Ministers of Telegraphs have been asking
for 1,500,000 lire for the improvement of the tele-
graph and teleplione lines, which the finances of the
Government have been unable to supply.” '

With reference to Germany, it developed, in reply
to a request of the Allied Reparations Commission
that Finance Minister Hermes of the German Gov-
ernment “placed before the Reparations Commis-
sion two memorials containing an elaborate presen-
tation of German official views on the questions of
stabilization of the mark and limitation of the float-
ing debt.” The correspondent observed that “the
documents contain no concrete proposals or promises
by the German Government, but are confined to an
exhanstive academic discussion of the effects of cur-
rency depreciation in national budgets and internal
administrative expenses and the resultant increase
in the floating debt, The absence of any specific pro-
posals by the German Government is accounted for
in the alleged desire obtaining in official quarters to
await the findings of the neutral experts who are
conducting an inquiry into stabilization and upon
whose verdict Chaneellor Wirth and Dr. Hermes eyi-
dently propose to base their ultimate proposals
to M. Barthou, President of the Reparations Com-
mission,”

The statement, it was learned later, suggested an
international loan to Germany of 500,000,000 gold
marks. On Monday “the Reparations Commission
handed the German Government another note, im-
pressing upon it the necessity of making more defi-
nite proposals for the stabilization of the mark and
reminding the Goyernment of its engagements under-
taken last July with regard to the regulation of Ger-
many’s finances. It requested a speedy reply.” The
Associated Press correspondent in Berlin said that
“Parliamentary and financial circles profess to see
only hopeless confugion in the situation. They inter-
pret the note as a polite reminder that the Commis-
sion is completely out of sympathy with the manner
in which Chancellor Wirth and Minister of Finance
Hermes are conducting the pourparlers.” The New
York “Tribune” representative in the German capital
Was more explicit and emphatic in his statements re-
garding the attitude of the Commission. He said
that “in a letter addressed to Chancellor Wirth the
Reparations Commission flatly rejects the German
proposals for stabilization of the mark and rehabili-
tation of German finances. These proposals, in ad-
dition to asking a foreign loan of 500,000,000 gold
marks, called for the raising of a large internal loan
in Germany, stimulation of German production and
formation of an international finance commission to
handle the loan problem, as well as the problem of
stabilizing the mark.” He also asserted that “in re-
jecting the German proposal for the raising of a 800,
000,000-mark loan by the Allies the Commission says
that this is not the business of the Allies or of the
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Reparations Commission, but of the German Govern-
ment. The Commission asserts further that it can-
not undertake the floating of a loan for Germany,
since in so doing it would have to take over a guar-
anty fow the same. The Commission’s letter is writ-
ten in an emphatically sharp tone and does not indi-
cate that a reply is expected. The letter is therefore
taken as indicating a break in the present negotia-
tions."

Apparently litfle has been accomplished. The
New York “Times” representative said in a cable-
gram Thursday evening that “the Reparations Com-
mission, returns to Paris to-morrow empty-handed
except for a brief final note from Chancellor Wirth
predicating a complete moratorium and supporting
action by an international financial consortium for
temporary and final solution of the reparations prob-
lem and for permanent stabilization of the mark.
The Reparations Commission also takes back two ex-
hibits attached to Dr. Wirth’s note and which form
practically the entire basis and substance of Ger-
many’s proposals, to wit the foreign experts’ minor-
ity report and recommendations signed by Dr. Vis-
sering, President of the Bank of the Netherlands,
Holland ; Leopold Dubois of Switzerland and Robert
H. Brand of the London banking firm of Lazard
Brothers & Co., and a supplementary reservation and
statement by Mr. Brand alone, The Commission to-
day formally acknowledged receipt of the Wirth Gov-
ernment’s second and final note in answer to de-
mands for concrete detailed proposals for mark sta-
bilization and at the same time advised that cogni-
zance of the contents would be taken and discussions
regarding stabilization be continued in Paris,”

Premier Poincare, speaking before the French Sen-
ate on Thursday, was quoted as saying that “the only
hope of getting any reparations payments from Ger-
many lay in the Brussels Conference, but that if this
failed France was prepared to act alone again.”

The representative of the New York “Tribune” in
the German capital eabled a mueh more hopeful ac-
count of the situation and said: “The German pro-
posalg may be summarized as follows: Formation
of an international syndicate for the loan of 500,000,-
000 gold marks to Germany, which, with a similar
amount taken from the Reichsbank's gold reserve,
will be used in the effort to stabilize the mark, and
the extension of the moratorinm period until the loan
is paid off.”

Bamon de Valera is endeavoring to become active
again in the political affairs of Treland. At least he
is making trouble for the Cosgrave Ministry. An-
nouncement was made in a Dublin dispatch to the
New York “Herald” a week ago that “one of the first
acts of Damon de Valera as President of the new Re-
publican Council of State was to issue a manifesto
to-day to the voters of the six counties under the ju-
risdietion of the Northern Parliament, asking them
to ignore the British elections, while retaining the
Belfast Government. Ulster sends 13 representatives
to Westminster nnder the existing arrangement, hut
de Valera wants them to refuse to elect these mem-
bers” The correspondent asserted, however, that
“de Valera’s popularity is so weakened that the mani-
festo is not likely to have much effect. Interference
with the peaceful policy of the Free State Govern-
ment is likely to estrange the public even more, as
Sir James Craig conld make political eapital in Eng-

land of the rebel leader’s activity that would
strengthen Ulster’s position.” On the other hand,
he said that “the policy of the Cosgrave Ministry to-
ward Ulster is strictly one of peace. While encour-
aging the northern Nationalists to bring the North
and South together, the Dublin Goyvernment will not
interfere directly in Belfast affairs, Dublin is con-
tent to let the Free State treaty’s provisions for a
boundary commission play their part in impelling
the North to come into the Free State.”

In an address at Leeds last SBaturday Premier Bo-
nar Law outlined his policy toward Ireland. He said
hig position on Ireland and his responsibility rela-
tive to it were *‘confined to a choice between assent-
ing to or dissenting from the treaty after it was
made. Whether it was right to make it or not he
woitld not say for the moment, but 99 out of every 100
people of this country believed that it was right to
give it a fair trial.”

The campaign—to use an American political term
—preparatory to the general election in England on
Nov. 15, has gone forward. Last SBaturday nomina-
tions were made for the general election. About
1,400 candidates were nominated. The preliminary
returns showed that former Premier Lloyd George
had been chosen without opposition. A dispateh
from Belfast stated that “ten of the thirteen mem-
bers from Ireland for the new Imperial Parliament
were elected by acclamation. They are all Conser-
vatives.”

The statement was made in London on Monday
that Bonar Law had completed his Cabinet by “the
appointment of the remaining minor officials in his
Government,” It was added that “he has decided
that his Cabinet, including himself, shall consist of
16 members. This will be the smallest Cabinet of re-
cent years, except the War Cabinet, which was a kind
of inner Cabinet. The Cabinet includes the Minis-
ter of Labor, which is a plain intimation that there
is no intention to abolish the Labor Ministry,”

The former Premier is on a “swing around the cir-
cle” in Wales. The London correspondent of the
New York *Herald” summarized his address in part
as follows: “Before his own Welsh people, Mr,
Lloyd George dramatically pointed to three striking
developments in European affairs during what he
called the ‘three weeks of tranquillity” in Great Brit-
ain: 1. The fall of the franc to a level never bhefore
reached. 2. Germany has completely collapsed. 3,
The Turk has torn the Mudania agreement into
shreds. These things, he said, were the result of the
confidence that was going to be restored in Burope
by getting rid of a man of excessive energy and vital-
ity. Declaring that there could be peace only if
Great Britain maintained the stout heart that vlmd
won the war, he added that he stood for a policy of
sane progress with no setting back of the clock.
He struck out vigorously against Parliamentary
extrenies represented by Conservatives and
Lahor.”

ns

No change has been noted in official discount rates
at leading Buropean centres from 8%, in Berlin,
5169 in Madrid, 5% in TFrance, Denmark and Nor-

way, 4169 in Belgium and Sweden, 49 in Holland,

3159 in Switzerland and 3% in London. WMail
advices show that on Oet. 16 the Bank of Finland
reduced its diseount rate from 9% to 89, being the
first ehange since Nov. 8 1920. Open market dis-
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count rates in London have been marked up frac-
tionally and are now quoted at 2 9-16@2%49% for
sixty and ninety day bills, as compared with 214 @
2 7-169% last week. Call money dropped back to
134%, the same as a week ago, after having touched
2% a few days before. At Paris the open market
discount rate remains at 4149, and in Switzerland
15@34 %, unchanged.

The Bank of England in its statement for the
week ending Nov. 9 showed another small gain in
gold, amounting to £2,380, accompanied this time
by an expansion in total reserve of £642,000. This
latter feature was brought about by a contraction in
note cireulation of £640,000. Moreover, the propor-
tion of reserve to liabilities was advanced to 19.05%,
as compared with 18.349, a week ago. In the cor-
responding week of 1921 the ratio stood at 18.279%
and a year earlier at 10.64%. Public deposits were
expanded £1,158,000, but “other’ deposits declined
£2,419,000. The Bank likewise showed a reduction
In 1its temporary loans fo the Government of £1,573,-
000, while loans on other securities fell £307,000,
Gold holdings total £127,437,711, as against £128,-
420,853 last year and £123,476.888 in 1920. Total
reserve stands at £23,367,000, in comparison with
£22 467,663 in 1921 and £14,078,908 the previous
year. Circulation is £122,519,000. This compares
with £124,403,190 and £127,847,980 one and two
years ago, respectively. The loan total is £67,883,-
000, as contrasted with £80,833,555 at this time in
1921 and £73,222,341 g year earlier. The Bank’s
minimum discount rate hag not been changed from
3%, the level previously ruling. We append a
statement of comparisons of the principal items
of the Bank of England’s returns for a series of
years;

BANK OF ENGLAND'S COM PARATIVE STATEMENT.
1022, 1021, 1020, 1810,
Noz. B. Nov. 9. Nov, 10, Naoe, 12.
£ - £ £

Clrculntluu_.......1;‘2'519.000 124,403,100 127,847,080 85,002,860
Public deposits 16,102,000 17.892,614 10,815,807 22,160,035
Other deposits._ . 100,425,000 105,013,211 112,460,028 102,759,672
Govt. securities. . 49,091,000 37,301,750 62,701,073 42,514,744
Other zecuritiea.__ . 67,883,000 80,833,555 73,042,341 79,610,755
Teserve notes & coln 23,367,000 22 467 063 14,078,908 20,534,501
Coln and hulllon.. . 127,487,711 128,420,853 123,476,858 87,086,441
Proportion of reserve

to Unbiliting
Bank rate

1918.
Nor, 1.

64,030,720
80,008,604
138,703,718
58,605,635
90,760,727
28,008,343
74,585,063

16.086%
5%

163 %
6%

18.27%
5%

10.845

3% 1%

The Bank of France in its weekly statement re-
ports & further small gain of 101,475 francs in its gold
item this week. The Bank’s gold holdings are thus
brought up to 5,533,365,250 franes, comparing with
9,923,966,062 francs on the corresponding date last
year and with 5,488 506,846 francs the year before;
of these amounts, 1,897,967,056 francs were held
abroad in 1922 and 1,948 367,056 francs in both 1921
and 1920. During the week silver gained 102,080
francs, advances rose 97,131,000 francs and Treasury
deposits were augmented by 31,009,000 franes. Bills
discounted, on the other hand, fell off 471,815,000
francs, while general deposits were reduced 126,294~
000 franes. A further expansion of 67,022,000 francs
oceurred 1n note cireulation, bringing the total out-
standing up to 36,917,691,000 francs. This contrasts
with 37 376,499,075 francs at this time last year and
with 39,619,153,020 franes in 1920. Just prior to
the outbreak of war in 1914 the amount wus 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
920 are as follows:

BDANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes —_——
Jor Week, Nov. D 1622,

Francs, Francs.
101 475 3,635,308,104
No change 1,807,967,0506

Total. ..._.._.Tno, 101,475 5,62,666,902
Myver.. i Ine; 102,000 3 :
Bills discounted_ . Dee, 471,515,000
Advances . Ing, 07,131,000 |
Note elreulstion__ Ine. 07, 22,000 36,

Treasury deposita.Ing, 31,00 ,000 B0BST, 000
General deposits.  Dee. 120,904 000 2,081,007,000

—Sioluy ax pf
Moo, 101021,
Froncs.
2,5675,699,000
1,948,367 066

Nor, 12 1920,
Francs.

3,0640,139,790
1,045,367 ,056

5,488, 500,846
270,761,023
3,202,170,510
72 £,107,145,800
75 44,618,153,020

201,007

34,772,045 65,201,007
AD2,361,757 3,005 817,060

Gold Holdingr—

In Franee..... ... Ing,
Abrond. - _.__ ..

The Imperial Bank of Germany has issued, as of
Oct. 31, another highly sensational statement, show-
ing prodigious inereases in its principal items. Note
circulation shot up another 59,483,517,000 marks,
constituting a new high record increase and raising
the total of outstanding notes to the colossal figure
of 469,456,787,000 marks. At this time last year
note cireulation stood at 91,527,679,000 marks and
a year earlier at 63,596,445,000 marks. Treasury
and loan assoeiation notes expanded 1,688,234,000
marks. Bills of exchange and checks were increased
24,673,718,000 marks, and discount and treasury
bills no less than 71,380,968,000 marks. In deposits
there was a gain of 28,617,964,000 marks, while
“other liabilities” expanded 5,073,847,000 marks.
Lesser changes included an addition to total coin and
bullion of 8,062,000 marks, increases in adyaneces and
in investments of 166,979,000 marks and 109,432,000
marks, respectively; a gain in notes of other banks of
1,962,000 marks, and a decline in other assets of
4,850,103,000 marks. Gold was reduced nominally
(1,000 marks), and the total is 1,004,853,000 marks,
against 993,631,000 marks last year and 1,091,584,
000 marks in 1920

.

The Federal Reserve Bank statement, issued on
Thur‘mlay afternoon, showed the same general ten-
dencies as a week ago, namely, slight change in gold
reserve accompanied by substantial additions to bill
holdings.  For the combined system there was a gain
in gold of $2,700,000, but the New York bank lost

$24,000,000 to the other Reserve banks. Nationally
rediscounts of both Government secured paper and
“all other! were materially increased; hence bill hold-
ings expanded $50,600,000 to $899,068,000. Toatal
earning assets incereased $37,000,000, but deposits
fell off $52,000,000. In the member banks reserve
account also there was a contraction to $1 ,812,051,000
as compared with $1,847,603,000 a week earlier.
At New York bill holdings increased $18,000,000,
and now aggregate $258,947,000, as against $204 -
527,000 a year ago. Rarning assets were larger,
but deposits fell more than $46,000,000, while mem-
ber banks' reserve decreased $37,000,000. An in-
crease of approximately $38,000,000 was shown in
the amount of FPederal Reserve notes in circulation in
the figures for the twelve banks combined and of
$5,600,000 at New York. As a result of the above
changes reserve ratios showed a trifling gain —0.45;
to 76.49, for the System and 0.5% to 80.6% at the
local bank,

Heavy calling of loans, also preparations for the
Nov. 1 dividend andinterest payments, were reflected
in last SBaturday’s return of the New York Clearing
Houge banks and trust companies, and the result was
the complete elimination again of surplus reserves
built up in the two procveeding weeks. This was
directly due 10 a drawing down of reserve credits at the
the Federal Reserve institution by member banks,
these having been reduced $57,435,000. Loans
decreased $14,180,000. Net demand deposits de-
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clined 314,562,000, to 83,838 875,000, a total that is
exclusiye of Government deposits of $74,204,000,
but net time deposits gained $3,066,000, to $437 -
775.000. Cash in own vaults of members of the
Federal Reserve Bank showed a reduction of 8972 -
(00, to 555,695,000, (not counted as reserve). Re-
serves in own vaults of State barks and trust com-
panies inereased $447,000, although reserves of these
game institutions kept in other depositaries declined
865.000. As noted above, there was a contraction in
reserves above legal requirements of 535,262,260,
which not only wiped out the surplus previously
held; but left a deficit of §4,086,240, in comparison
with last week's excess reserve of $51,176,020. The
above figures for surplus are on the basis of reserves
of 139, above legal requirements for member banks
of the Federal Reserve system, but not including
cash in vaults to the amount of §55.695,000 held by
these banks on Saturday last.

The course of the market at this centre for call
money has been somewhat confusing. A maximum
rate of 6% was established at midweek. As that
quotation eame before noon, it was assumed that a
fair amount of money was loaned at the top notch.
It was said that interior institutions have been with-
drawing a part of their funds from New York banks.
The prineipal reasons given for that step were the
inereased demand and the more profitable employ-
ment possible at home. Going a step further, the
suggestion was offered that the higher prices for hoth
cofton and grain involve a larger amount of money
to finance operations in them, whether of a purely
speculative or a commercial character. This ohser
vation applies to other commodities than the two
mentioned. Prices generally are higher. Building
is active throughout the country. Anyone who has
had occasion to do no more than repair work, has
easily realized the high prices for all kinds of materials
used in that class of construction. The wages being
paid, notably in the building trades, are higher than
during the war. This fact alone necessitates the
borrowing of considerably more money by those
engaged in building on a large scale. The stock and
bond markets this week have not been particularly
active. It is to be doubfed that the class of business
done in either has involved the borrowing of specially
large sums of money. However this may be, there
are not a few observers of Wall Street affairs who feel
that brokers’ loans are still considerably too high for
safety. Those who hold this opinion do not contend
that because collateral loans are understood to be
still in excess of $1,500,000,000, a stringency in money
will result. They do feel strongly that the specula-
tive position in industrial stocks that have been
advanced rapidly is none too sound, and that still
further liquidation of such positions would not only
ease the money market, but would also strengthen
the stock market technically to a notable degrcc.
While an $18,000,000 Chilean loan was disposed of
quickly in this market, and while representatives of
J. P. Morgan & Co. and several other banking firms
have been in Cuba this week relative to a long-
discussed loan to the Government of that island,
little has been heard about floating FEuropean loans
here. The reasons are perfectly obvious. Our
Government has not been a big factor in the local
money market this week. Call money was easier
yesterday, but time money continued firm at 5%.
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Dealing with specific rates for money, call loans
this week have ranged between 5 and 69, as against
415@ 69 last week. Monday 5149 was the highest,
with 59 the low and the rate for renewals. Tuesday
was o holiday (Election Day). On Wednesday there
further slight stitffening, and before the close
eall funds advanced to 69 although the renewal
basis was still which was also the minimum.
Thursday's range was 5@ 5299%; renewals were nego-
tiated at 5159,. There was uo che 11:;.,{- on Friday and
the high was 'L;_, win 5159, the low 5%, and 5349, the
ruling rate. Calling of funds by interior hanlm con-
tinues to be the prime factor in the firmness. For
fixed date maturities the same general trend has been
noted and toward the latter part of the week the
rates for all periods from sixty days to six months
were advanced to 5@5349, as compared with 43{@
59 a week ago. The market, however, was quiet
and most of the limited business passing was put
through at the lower figure. Large borrowers took
no part in the week's operations.

Mercantile paper rates remain at 415@4349 for
sixty and ninety days' endorsed bills receivable and

Wils L

9Y%n;

“six months’ names of choice character, with names

so well known at 434@5%, the same as the
Moderate activity was noted with a
, but continued light

not
previous week.
ready market for the best names
offerings of pritne paper.
Banks’ and bankers’ acceptances were in good
demand and a fairly large turnover was reported,
though with the firming up of call rates trading in
acceptances quieted down, Both local and out-of-
town banks were in the market, A firm undertone
was reported, with quotations at levels previously
eurrent. For call loans against bankers’ acceptances
the posted rate of the American Acceptance Council
is 5%, as against 4369, last week. The Acceptance
Couneil makes the discount rates on prime bankers?
acceptances eligible for purchase by the Federal
Reserve banks 41495 bid and 49 asked for bills
running 30, 60, 90 and 120 days, .md 4159 bid and
4349 tlh[\(‘(l for bills running 150 days. Open mar-

I«.o.t. quotations follow:
SPOT DELIVERY.
90 Days. 0 Days. 30 Days.
Prime allgible DI . eoc oA B il{@s S5 @4
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member Danka. . e e
nllzlble nof-mei her BADKD. - eneim e

4% bla
LR Y 4T

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

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT NOVEMBER 10, 10232.

Discounted bills maturing
writhin 90 days (incl, mem-
ber banks® 15-day collateral
noles) secured by—

Bankera'

i

¢
=S

Treasury |

noles and  Liberty | Other-
cartifi- | donds |

cates of and roured
{ndebi- | Victory and
edness | notes  (unsecured

tances
Jor

2f
3§

P«lamt n;.mu

i

gk

&s

4}'3
l!'s
415
435

Minneapolis_ _ - s
Kanm City

FRERSRRRER
N A SN N
ISt o N o

PN N AN
e e e e i B e e i
e e i e B e B O e
e e e e e
f* 0% N S 3 o o o

Sterling exchange values were not affected to any
appreciable extent by the wild fluctuations in Con-
tinental currency and quotations continue fo move
within comparatively narrow limits. Demand bills
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did not at any time go below 4 4414, while a high
point of 4 46%% was reached. However, during the
greater part of the week trading was dull and inactive

with the tone of the market nervous and unsettled.

News that the Turks were again giving trouble,
naturally had a depressing effect and tended to bring
the Near Iast into prominence once more as an
adverse factor still to be reckonéd with. Further-
more, British political affairs leave much to be
desired, while thus far all efforts at adjustment of the
troublesome reparations question have failed, The
immediate result of this unfavorable array of eireum-
stances was to cause a more or less general withdrawal
from the market. Dealers are evidently unwilling to
take a definite position under present unsatisfactory
conditions. An added influence in the dulness was
the interruption of a holiday (Election Day). With
the resumption of business on Wednesday London
sent slightly higher rates, accompanied by buying
orders, which exercised a stimulating effect locally,
and following announcement, of Great Britain's in-
tention to make payment of the second installment
of interest on the British debt, advances of about a
cent were scored, Still later in the week inereased
strength and activity developed, somewhat to the
surprise of bankers here, and the close was very
close to the highest point of the week. Commercial
offerings are still exceptionally light for this season.
In some quarters this was attributed in no small
measure to the workings of the Fordney-MeCumber
Tariff, which is undoubtedly having a deterrent
effect upon the volume of our imports.

Referring to quotations in greater detail, sterling
exchange on Saturday was dull and easier with de-
mand down fractionally to 4 4554@4 4634, cable
transfers to 4 4574@4 4654 and sixty days to
44435@4 4475. Monday’s market was weak and
prices broke on unfavorable European news, to
4 4414 @4 4534 for demand, 4 4414@4 45% for cable
transfers and 4 423{@4 437 for sixty days; pre-
holiday dulness prevailed. Tuesday was a holiday
(Election Day). On Wednesday there was a rally,
which carried prices up about one cent, and the
range was 4 45145@4 4634 for demand, 4 4534 @
4 4654 for cable transfers and 4 44@4 4474 for sixty
days; the strength was attributed mainly to higher
cable quotations and the sentimental influence of
announcement of another British interest payment
on the debt to the United States for Nov. 15. Rates
were maintained on Thursday and on a slightly larger
volume of business demand bills advanced to 4 4514
@4 47, cable transfers to 4 4515@4 4714, and sixty
days to 4 43%4@4 44 9-16; incidentally, foreign ad-
vices were less threatening. Friday the market
ruled quiet but steady, with the day’s range 4 4534
@4 46 1-16 for demand, 4 4554@4 46 5-16 for cable
transfers and 4 4419@4 4437 for sixty days. Closing
quoi‘-:l-tions were 44415 for sixty days, 446 for
demand and 4 4614 for cable transfers, Commercial
sight bills finished at 4 4515, sixty days at 4 44,
ninety days at 4 4276, documents for payment (sixty
days) at 4 44}4 and seven-day grain bills at 4 45.
(Cotton and grain for payment closed at 4 4515,

The week's gold movement was light and was
confined almost wholly to shipments from South
American points. The Ryndam brought 2 boxes of
gold bars from Rotterdam, the Hog Island from
Alexandria 27 eases of gold coin, valued at $542,500.

Alexandria. Two cases of gold and 2 bars arrived
on the Bolivar from Colombia, 4 packages of bullion
on the Pastores from Colombia, valued at 19,600,
1 case of gold and 76 bars of gold and silver bullion
on the Venezuela from Colombin. amounting to
$88,300, and 4 cases of silver voin on the Haiti from
Port au Prinee. The Aquitenia brought 129 cases
of gold bars, valued at $4.070,000. The Half
}Int.m brought 10 hoxes of gold coin, valued af
S192400.

What amounted to practical demoralization reigned
in the Continental exchanges this week, and losses
averaging from 5 fo as much as 78 points have
taken place in the leading European currencies.
As a matter of faet, it was claimed that nothing
paralleling the disordered conditions prevailing during
the last few days has been noted since the ending
of the World War, This applies especially to French
and Belgian exchange which sustained the severest
losses. Following news of failure of the Reparations
Commission to arrive at a satisfactory agreement,
coupled with renewed threats of disturbances in the
Nl'_‘.:]:!‘ ISast, prices broke precipitately, carrying
Paris checks from 6.8314 at the close on Friday
last, to 6.1714—a drop of 66 points. In Belgian
Exf_.'-h:.mge the quotation crashed to 5.571%, or 78
potuts off, although in both cases a considerable part
of (-hc. loss was recovered before the close, mainly on
covering of shorts. This was due primarily to the
collapse of prices at foreign centres and the subse-
quent attempis to sell on the part of local specu-
lative interests in this market. A notable feature of
the week was the almost complete absence of buyers,
even at drastic concessions, Some bankers are of
opinion that the yiolent slump and subsequent
erratie fluctuations were largely due to speculative
manipulation. Whether this is so or not, one thing
seems certain; that is, very few bills covering genuine
commercial transactions are coming on the market
at this time, while conservative operators are holding
aloof as much as possible. So far as could be
learned, the seeming fiasco in reparation affairs,
coupled with unfavorable budgetary conditions and
poor crop returns in France, were the most potent
]nfluencc-s in the decline. Considerable comment
5 heard of the constantly increasing spread between
tl'le. quotations on French and Belgian exchange,
which now amounts.to about 60 points. This is
regarded as strange, since though Belgium is largely
dependent upon indemnity eollections, her financial
affairs are not nearly as involved as those of France.
IFewi\.smarks were also under pressure and the quota-
tion sank to the unprecedentedly low point of 0.0114,
on fears of Balkan complications, inability to break
.tht). reparafions deadlock and the extremely poor show-
ing made by the German Bank statement, In London
marks touched 30,000 to the pound sterling, while
here they were gelling at around 6,700 to the dollar.
Austrian exchange for the time being secins unaf-
fected by the fluctuations in marks. Lire, on the
other hand, showed an improving tendency and
after a firm opening, lost a few points, then advanced
to 4.44 for checks, a gain of 32 points from the low
of last week. This is taken to indicate confidence
in the new Government. Italian bankers appeared
well satisfied with the progress of events in Italy,
while speculation in lire just at present has been

It is understood that gold to the amount of more| reduced to small proportions, It is admitted that
ghan $300,000 additional is now on its way from | the methods of the Fascisti are regarded with a
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good deal of disapproval, but the opinion seems
to be quite general that better results are likely
to be achieved than under the former bureaucratic
regime, Greek exchange was sharply lower on a
gmall volume of trading, but in the Central European
gurrencies very little change was noted, with the
exception of Polish marks, which established another
new low of 0.0061, and Finmarks, which lost prac-
tically all of the spectacular gain of the previous week.
Pessimistic utterances by M. Loucheur on the
reparations question added no little to the depression
in the early dealings. At the extreme close a
better feeling prevailed and some encouragement
was derived from the initial report of the experts
who have been discussing ways and means of
arresting the decline in the mark. Trading, which
had been dull and erratic with considerable con-
fusion as to actual price levels, steadied and showed
a moderate increase in volume.

The London cheek rate in Paris finished at 68.20,
as against 64.90 last week. In New York sight bills
on the French centre closed at 6.39, against 6.8314;
cable transfers at 6.40, against 6.8415: commercial
gight bills at 6.37, against 6.81}4, and commercial
sixty days at 6.34, against 6.7814 a week ago.
Antwerp francs finished at 5.94 for checks and
5.95 for eable remittances. Last week the close
was GSSL& and 6.3611é The {rlosing rate on Berlin
marks was 0.01}4 for both checks and cable transfers,
against (.01 13-16 a week earlier. Austrian kronen
finished at 0.00131% (one rate), against 0.0013, TFor
lire the close was 4.44 for bankers’ sight bills and 4.45
or cable transfers, which compares with 4.17 and
4.19 last week. Exchange on Czechoslovakia fin-
ished at 3.19, (unchanged); on Bucharest at 0.63,
against 0.6215; on Poland at 0.00063, against 0,00067,
and on Finland at 2.55, against 2.75 a week earlier.
Greek exchange closed at 1.41 for checks and 1.46
for cable transfers, in comparison with 1.90 and 1.95
on Iriday of last week.

In the exchanges on the centres of the former neutral
countries very little change has taken place and values
are evidently being maintained despite the weakness
elsewhere. Guilders ruled firm, as also did Sywiss
francs. The Seandinavian exchanges were steady at
very close to last week’s levels.  The most notewor-
thy changes were a lowering in Swedish remittances
and material improvement in Norwegian, probably
incidental to the transferring of the proceeds of the
recent Norwegian loan. Spanish pesetas were slight-
Iy off.

Bankers' sight on Amsterdam finished at 30.04,
against 39.13; cable transfers 39.13, against 39,22;
commerecial sight 39.03, against
cial sixty days 38.69, against 38.78 a week ago.
I'inal quotations for Swiss frances were 18.27 for bank-
era’ gight bills and 18.29 for cable transfers, which
gompares with 18.31 and 18.33 the week before,
Copenhagen checks closed at 20.12 and cable trans-
fers at 20.16, against 20.10 and 20.14. Checks on
Sweden finished at 26.80 and ecable remittances at
26.84, against 26.92 and 26,96, while checks on Nor-
way closed at 18.51 and cable transfers at 18.55,
against 18.24 and 18.28 a week earlier, Spanish
pesetas finished the week at 15.20 for checks and
15.21 for cable transfers. A week ago the close was
15.26 and 15.27.

With regard to South American exchange a slight-
ly firmer tendency was noted, and the check rate

39.12, and commer-

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

BUROPE— s | 3 5

on Argentina, after ruling at around 36, closed at
36.10 and eable transfers at 36.20, against 35.90 and
36 a week ago. In Brazil also improvement was shown
and the close was 11.85 for checks and 11.90 for cable
transfers, which compares with 11,40 and 11.45 last
week. Chilean exchange was a shade easier, finish-
ing at 13.13, against 13.65; but Peru was firmer
and advanced to 4 00, against 3 91, the previous
level.

Far Eastern rates were not greatly changed and the
close was as follows: Hong Kong, 54l4@hd2s,
against 5514@5H5%5; Shanghai, 733{@74 (un-

changed); Yokohama, 4835@48%% (unchanged); Ma-~

nila, 4914 @494 (unchanged); Singapore, 5214@52%
(unchanged); Bombay, 29L5@29%;4, against 201{@
2015, and Caleutta, B0@3014, against 2994 @2934 .

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is
now certifying daily to the Secretary of the Treasury
the buying rate for cable transfers on the different
countries of the world. We give below the record
for the week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANK TO TREASURY UNDER TARIFF ACT OF 1922, NOV. 4
TO NOV. 10, INOCLUBIVE.

Noon Huping Kate for Cable Triingfers in New York
Vitwe (n Enttod Stazex Afimey.

Nov, 4. | Noo. 6. | Nov. 7, | Nas, B, | Nou. 9, | Nov. 10,
e S { i-

Country and Monelary Unll.

Q00013 000014
0550 A507
006717 Ol
A31050

s |
000013
0364
067568
032430|
2013

44653

A00013
Aoz
L0665
131653
2014

Anditria, krone
Belglum, frano..
Rulgaria, lev_ ..
Czechoslovakla, kr
Denmark, krone. - -
England, pound stecllng.
Finland, Markks
Pranoce; frr
Germany, I
Groeea, dra 1 :
Holland, guilde LTI |8
Hungary, krone. e { | -Utn:lo,
Italy, lire o) A 41 0 piveas
Jugnatayin, krone . . : ; :
Norway, krong
Poland, mark. -
Partugal, eseuda
Ttoumsnin, el
Sarbla, dinar,
Bpaln, pescti. .
Swoden, Kroni. - ..~
il frane. -

D638
D017

00001 SI'

L3165
2015
44610

L i 0043
D00149
01563

, Chefoo el ...
Hankow tael. .-
ghanghal tael .-
Tientsin tael -
Hongkong dollar..
afexican dotlar. ..
Tientsin or Pelysing

Bl
D345

dollir. .

“  Yunndolarl. .-
[odley, FUD e - o a e ==
Japaa, yen. -
.-=lr[w.1|mrc.- (3.5 n

NORTH AMERIC!
Canuas, dolar . -- s
Clubi, peso =
Maoxlep, oS0
N nedland, dollar. ..

TH AMERICA=
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11, ‘milrels. ...
[friguay, peso e b
Chlile, pefo (DAPBE) -« ca -

g4
folls 5188
000347

AR2025] L
| 097080] .
8108
REHT
JTRB8
1254

8140 8I1R3

S157
f 1172

The New York Clearing House banks, in their
pperations with inI-uri:w banking insfitutions, have
pained $4,835372 net in cash as a vesult of the cur-
pency movements for the week ending Nov. 9.
']‘llvi.l‘ peceipts from the interior have aggregated
85 855,372, while the shipments have reached 51,020,
ﬁ[)u, as per the following table:

CURRENCY RECELPTS AND SHIPMENTS BY NEW
SURBEN INSTITOTIONS,

YORK BANKING

— .
it af
Hanky.

Tuto
Banky,

(fain or Loz

Week ending Nov. 0. lo Banks.

N | e b Rt S S
Banks' Interfor movement. .....---

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

Monday,
voe. 6.

Aggreguta

Friday,
for Week.

Nav, 10.

Tuesday,
Nov: 7.

Saturday,

I!-'egne.ni‘u. Thuraday,
Nor. 4,

Nov. 8, Now. 9.

$ E 3 5 ] $ 5
5?.000.000.68.000.000' Holiday. lru.om.mo 57,000,000 60,000.000!Cr, 319,000.00

Note.—The foregolng heavy credits reflect (he huge mass of checka which com:
to the New York Reserve Hank from all partd of the country In the operation of
the Federal Reserve System's par colleotion scheme,  These jargo cradit balanees,
however, show nothing as (0 the results of the Reserve Bank's goperatlons with the
Clearing House institutfons,  They represent only ane side of the gecount, 18 eb K3
drawn on the Reserve Bank tself gri presented diroetly to the bank aml never
KO throughthe Clearing House,

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

Naw, 01922, | Nos. 10 1921,
Banks af—|——— A S ) |
old, |\ Silrer, | Toral.

fold Sliver

England. .
France _a_
Germany .
Aus.-Hun.
Spaln.___ 110

Italy 31,62
Nether]' ds| 48,482,000/
Nat. Belg.| 10,664,000/
8wz’ lnnd
Sweden ...
Dienmark _
Norway __

! 3 28,450,833 s 128,430,854
27,437, 711{128 420,858  ........'128,420,85)
115 143 008, 11,120,000 154,143,006
03| 53,0 ( 000 697,000, 50,378,000
13,000/ 10,044,000, 2,366,000/ 13,313,000
L1001100,250,000 000 125,107,000
| 33,700,000 2,080,000/ 36,680,000
| 50,497,000 1000/ 51,240,000

(00| 10,863,000 2

05,000,

T 10,000 12,877,000
8,115,000

L0001 12
000 8,115,000 J

585,081,849 40,521,000 634,602,844

Total week B
556,333,700 49,358, 95,602,300

n Gold holdings of the Bank of France this year nre exclasive of £75 DI8G82
held abroad,

THE

MINIMUM OF FEDERAL
HXPENDITURHES.

The subject of a [nrther reduetion in the total ex-
penditures of the Federal Government is still of su-
preme importance. Since the close of the war there
have, of course, been considerable reductions, the
total expenditure now being legs than $4,000,000,000
per annum, whereas for the figeal year 1919-1920, the
fiest fiscal year after the war, the total was about
$6,000,000,000. However, the expenditure of §4,000,-
000,000 per annnm by the Government makes it nec-
eSsAry Lo retain the levies of high taxes in orvder to
praduce a total of $4,000,000,000 of vevenues.

The trath is, there is great impaftience because the
expenditures of the Government are not being more
rapidly reduced to the pre-war figure of about $1,-
000,000,000 per anunn. Complaint, however, shouald
be directed to Congress, not to the President, for
there is no basis for the assumption that all or even
the greater part of (hese expenditnres is subject fo
administrative control, A close analysis shows very
clearly that only a small portion of the present total
expenditure of about $4,000,000,000 a year is capable
of being further reduced at this time, through busi-
ness management,

Let us look at some of the principal items not sub-
ject to administrative control. The figures here
given are based upon the estimates of expenditure
in the Budget for the fiscal year 1923. These are
used for the purpose of illustration only. There is
the United States Veterans’ Bureau with an expendi-
ture of $421,000,000 for the disabled veterans of the
World War. This figure does not include the sala-
ries and expenses of administering this Bureau, This
item, we understand, cannot be reduced at all by
executive management. In the same category is the
item of $252,000,000 for pensions for veterans of
other wars. The item of $126,000,000 for good roads
is required by law to be distributed to the States.
About $50,000,000 is required to be refunded to the
taxpayers for taxes illegally collected, There is an-
other item of $35,000,000 appropriated by Congress
to increase the salaries of (fovernment employees,

To these items must be added the interest on the
public deht of $975,000,000 and about $388,000,000
for reduction in the public debt during the fiscal year

required to be paid out of the ordinary receipts, To
these also muost be added the expenditures of the
legislative branch of the Goyernment, $16,000,000,
and of the judicial branch, $14,000,000.

Among the funds appropriated for the support of
the Government there are also a number of lesser
items of expenditure not subject to administrative
control.  Tinder the Federal Board for Vocational
Edneation, $5.527.000: Sfate Department, $488,000;
Treasury Departinent, $280,000; Interior Depart-
ment proper, $11,500,000; Interior Department, In-
dians, §21.500,000; Department of Agriculture, $4,-
L30.000; Districet of Columbia, S2.000,000, making a
total of about $45.500,000,

These items wake a grand total of $2,322,500,000,
over the expenditure of whicl, nnder our present
Liovernmental policies and laws, the Executive has
no diseretion. This fignre, deducted from the total
estimated expenditures of about 534,006,000,000 Teaves
A total of only $1,282 500,000 over which a system of
financial control can bhe established.

Three items of the last named figure consfitute
ahout two-thirds of the entire pxpenditures, namely
Bhipping Board. $50,000,000: War Department,
S368,000,000, and the Navy Department, £4:31,000.-
000, making a total of 849,000,000, These items of
expenditure are based primarily upon the milifary
and the merehant marine policies of the Government
of the United States. They are subject to reduetion
through changes in Governmental policies respeet-
ing them. MThe gize of the Army and the Navy—
which is fixed hy Iu\\'—;mtnm:lril-nll_\' deteriines in
a large measipe the annnal ex penditures for these
departments, though administrative control may
sve a litfle money heve and theve.

It is apparent, therefore, that the time will come
when the Goyernment will have veachied the limit of
ceonomy and efficiency in expenditures as a means of
saving large sums of money to the taxpayer. In fact,
that time may be said to he almost at hand. Throngh
the constant operations of the Burean of the Budget,
the personal efforts of the President, and the Co-0p-
eration of the departments themselves, a svstem of
control has been set up which makes an extravagant
expenditure extremely difficult. Whether there shall
!m any further considerable reductions in these large
items of €xpenditure is a matter of publie policy and
not administrative control.

After de{lucting the expenditures for the Shipping
Board, the Wap Department and the Navy Depart-
nmn.t., there is left only $444 500,000 for the entire ap-
erating expenses of the civil establishment of fhe
GGovernment, inr!]mlin;_: the State, Treasury, Interior,
Post Office (exclusive of postal revenues), Agricul-
tré, Commerce, Labor and Justice Departments;
tllue municipal government of the District of Colum-
bia, and of the independent; establishments of the
Government, including the Federal Trade Commis-
:’:si(m, the Interstate Commerce Commission, the Tar-
iff Commission, the Civil Service Commission, the
General Accounting Office, ete.

These Governmental agencies are, of course, estah-
lished by law and require 2 minimum of expenditures
in order to perform their functions. It seems hardly
feasible for any further considerable reductions to be
made in the operating expenses of these services
through the mere application of business methods of
financial control. Reductions of consequence can
only be effected through a change in Governmental
policy by the abolition of some of these services altq.
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gether. And this will unquestionably have to be
done, though it rests with Congress to do if, not the
President.

In summary, therefore, out of an estimated total
expenditure of $3,606,000,000 submitted in the
Budget for the fiscal year 1923, nearly two-thirds of
that sum is nof subject fo administrative control
(that is to say, in administering these funds the Ex-
ecutive is without authority to reduce the amounts
to be expended), and of the total left subject to ad-
ministrative eontrol, mamely $1,283500,000, about
two-thirds of it is for the War and Navy Departments
and the Shipping Board. leaving only $444.500,000
for the operating expenses of the eivil establishment
of the Government. In view of this situation the
public must look for further considerable rednetions
in expenditures in the near future, not to the enforee-
ment of administrative control by the Executive, but
rather to the question of whether fhere .n_:hou]d be
changes in the Governmental policy upon which these
publi¢ moneys are appropriated. In any cage there
can be no eseape from the payment of the interest on
the publie debt, which, in itself, about equals the to-
tal pre-war per annum expenditures of the Goyern-
ment.

1t seems rvight and proper that all this should be
said as a matter of simple justice to the President,
the IExeeutive branch of the Government standing
virtually alone in seeking to enforee due economy in
public affairs. Nevertheless, the demand for fﬂrihﬂl‘
reductions in Government expenses is imperative,
and Uongress will have to find some way of meeting
the public demand in that respect. Onerous taxes are
the bane of business and private life, as never hefore
in the entire history of the country. And,
as we point out in the opening paragraphs of
onr article on The Financial Situation, discontent
with these high and oppressive taxes had more o do
with determining this week's election results than is
generally supposed. This discontent found expres-
sion in the great “silent vote” which so often deter-
mines the outcome of a political eampaign. These
citizens were dissatisfied with the slow way in which
taxes are being reduced from the frightful pinnacle
reached during the war, and they counld see no way
open to them of registering their dissatisfaction ex-
cept by voting against thé present ineumbents in
office. From the complaints that have reached us
on that score we are persuaded they did this by the
lundreds of thousands. =

THE BLECTION RESULTS.

Tuesday’s elections are best summed up by saying
that they condemn rather than rvatify, and express
dissatisfactions rather than approval. A long endur-
ance of absolutism destroys, or at least impairs, in-
dividual initiative and leaves the people to be led by
a blundering ruler, as the people of Germany wm-‘o
led into war, less against their consent than heeause
they had become deceived upon the facts by a man
who had fivst deceived himself. In a democracy the
people may take fits of displeasure at the party in
power, because it has not granted them some sec-
tional poliey demanded or because they are not quite
happy and have the notion that “Government” must
be held respongible for whatever is unpleasant and
should produce what is pleasing. This is foolish, but
it will continue until democracy becomes sensible,
which is a gradunal process.

To be nice about terms, this is not so much “elec-
tion as “rejection.” Asin 1920, it is not 8o much a
vote of confidence in the Outs as of a loss of confi-
dence in the Ins. But it is only the thing to be ex-
pected, for it has almost become a fixed custom that
in the second half of liis term an Executive shall face
either an entire loss or a great diminution of party
sympathy in Congress. Yet the prophets who read
now a repudiation of Mr. Harding and a return of
the Democrats in 1925 are taking counsel of their
wishes and ave too hasty. If is undeniable that he is
gtill the bright spot in Washington, that is, if any
hright spot ean be seen; all just dissatisfactions lie
against Congress, which has fooled away time and
lhas played the game of selfish politics, as if men were
snre to vote withont chiange and as it the new factor
of woman af the polls need not be taken into account.

Under an Executive pressure whicli was justly
nsed with reluctance but might perhaps have been
wisely increased somewhat, Congress has done a lit-
{1e good in somewhat cutting expenses and taxation;
ite best elaim to vegard is the negative one that it re-
frained from some conceivible bad things, yet its
worst sing and blunders were an untimely tariff that
was driven through and a bonus which wag stopped
only by the veto. Some of the Senators who voted to
override the veto ave beaten, and some are who yoted
to sustain it; the only safe deduction seems to he that
the bonus Congressman who said the people that are
against the grab are not organized “and we'll prob-
ably get their votes anyway” was right, as to both
parties, so far as this: that the bonus was not remem-
bered partieularly, among the many considerations
which kept some yoters in their party rut and made
many others break out of it.

The reactionary feeling against the tariff was prob-
ably a strong cause of the shift, and a tariff change
iust before an election has often proved a polit-
‘ical blunder by the Ins. Thus, in 1884, an attempt to
pass i spevenue” taviff was followed by a great cut
in the Democratic majority in the Honse; in 1888
Mr. Cleveland lost his second campaign, after an-
other similar change had been attempted then came
tlie McKinley tarviff, followed by a Republican set-
baeck in the next House; in 1892 a lowered tariff was
followed hy turning the Houge over to the Republi-
cans: in 1910 another taviff change was followed by
losing the House to the Democrats. Of course, we
mugt not forget the post hoc propter hoe fallacy, and
that a change or an attempted tariff change “fol-
lowed hy” a reverse for the dominant parfy is not
conclusive; yet the subject is elearly a hazardous one
just before an election.

Prohibition, furthermore, is elearly “in” politics,
and has entered to stay. While the elergyman who
ceems to have beaten Mr. Volstead may be as fanatic-
ally Dry as he is, the defeat of the man whose name
is linked with full enforcement of the Eighteenth
Amendment shows that the Wets must be seriously
reckoned with, More significant is the defeat of Sen-
ator Frelinghuysen by a man who ran prominently
and avowedly as Wet. Tllinois voted heavily in fa-
vor of demanding modification of the law; in Mas-
sachusetts and California propositions towards a
more effective State co-operation in enforcement
were disapproved, and the Wets claim election of 155
of their men to the House, with prospects that later
figures may inerease the number. This falls sh?l't
of a controlling majority, but shows the reaction
which uaturn]lj follows excess. As ugnal in a rush,
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some experienced and well-deserving men, in each
branch, went down with the others.

The result in this State—where also the Wet issue
was successfully dragged in—must be accepted with
deep regret; what consolation it supplies may be
found in the apparent failure of the ambitions of one
notorious man whose influence is malign in public
affairs. Goyernor Miller has given an example of
businesslike public administration, but he seems to
be lacking an appealing “magnolth, while My,
Smith is in the good-fellow clags and singularly pop-
ular; to many he is “A1” and Tammany judged clev-
erly in puiting a huge poster at the Bridge entrance,
“Let’s make it unanimous in Al's Home Town.” The
misrepresentationg and misunderstandings abont lo-
cal traetion fares which worked so unfortunately a
year ago were unguestionably the most important
factor of all in bringing about the defeat of Grovernor
Miller, though it would he idle to attempt to eonjec-
ture its precise effect. However, if Mr. Smith, who is
lield in high esteem even by his opponents, can cut
himself free from bad political company, he may win
a genuine renown.

THOMAS DeWITT CUYLER.

The sudden death of My, Ouyler on Nov. 2 removes
4 man who was influential and important in trans.
portation aud would clearly have been so in any
other field. He graduated at Yale in 1874, at the
age of 20, followed his father’s example in going into
the law, and followed it further by going into cor-
poration law practice, the father having been general
counsel for the Pennsylvania road. He took an as-

sured and leading part in the profession in Philadel-

phia, and was also lar gely concerned in financial af-
fairs, being head of one trust company and director
in others, both there and in this city; yet his largest
concern and that which brought him most before pub-
lic attention was with railroads. Officially, he was
the head of the Association of Railway Executives,
and the strain and overwork caused by the troubles

of the last past summer are supposed to have been

the chief cause of his too-early breakdown. He stood
with the Pennsylvania and the Delaware & Hudsr?n
as the firmest defenders of the good faith involved in
keeping the pledges given to the men who remained
loyal and the new ones who joined the service as to
seniority vights, this heing a stand on perm.me!li'
principle which would require many years to regain
il once yielded and would meanwhile be a seed of
periodical labor trouble, Here was a case where
lonor and sound policy were conspicuously in agree-
ment,

I the summer’s strugele the leaders who saw fail-
ure before them yet stubbornly held out for some way
of escaping a total loss of prestige gratified their own
feelings and made a foolish appeal for public sym-
pathy by calling My, Cuyler’s association “hard-
boiled executives” and throwing out again the old ery
that they were dominated by Wall Street: on the eon-
trary, they stood for rescue of a hard-heset and vital
publie property, as they had been standing ever since
the blunder of seizure by Government. Tt does not
undo that blunder fo again point out that if the heads
of fhe several chief transportation systems had been
called to conference and to them, instead of to inex-
perienced though self-confident politicians, had been
committed the work of untying the knots made by
laek of co- ordination, a great total of financial loss
and a long frain of industrial troubles might have

been escaped. It does not rid us of these conse-
quences to be reminded of how they could have been
avoided; but it ought to help us towards a wiser
treatment of the great business of transportation.
That must be conducted upon real business prin-
ciples, instead of being left to become a football for
organized labor which would devour it in short-
sighted selfishness and equally blind politicians who
wonld betray it for expected votes. The country is
still at the parting of the ways on this subject, and
has still to make its choice between management by
men of special and proved ability and a dictated and
hence personally irresponsible control. The only
compensation in a drifting course is that while it
loses time it also gains time, in that it still permits
the second thought and is not an irretrievable com-
mifment to error. Yet drifting may be indulged in
too long, and in our work of saving ourselves and by
so doing helping save Enrope, a healthy and expand-
ing transportation system is indispensable. It is
time to begin serious and broad-minded thinking.

THE RAILROAD, AND ITS “DOLLAR”

About a year ago [Oct. 29 1921, p. 1813] the
“Chronicle” commented npon a hrief analysis of rev-
enues and expenses of Class 1 railroads made by the
“Herald” and covering the previous year; the total
collected from the public as gross revenue was $6,
171,493,301, This is move than six billions (almost
enough to begin to pay a bonus) and to the union
member, railway or other, whose income ig in a
weekly or monthly pay envelope it may seem that a
business which annually receives so much must be on
financial velvet. But neither large figures nor large
operations necessarily vield even a small profit, for
there is a very real distinction between “gross” and
“net,” nor do large outlays either necessarily prove
or produce business prosperity. As in point upon
this, it may be permissible to recall an incident once
told by the master printer of this country, the late
Theodore L. DeVinne. His firm had been getting in
additional presses, possibly doing so on credit, under
the clear alternative of keeping step with the proces-
sion of trade or being run over, whereupon an em-
ployee was overheéard saying to his fellows, probably
not entirely jocosely, that “the concern must be mak-
ing a lm of money, and we really ought to have
higher wages.” This was many years ago, but a
su]'wl-l'i:.-iul indement of events is still with us.

To return to the gross earnings mentioned ahove
as received in 1920 (and a very detailed statement of
railway reeeipts and outgoes for ten fiscal or calen-
dar years was given in the “Chronicle” of Oct. 22
1921 it appears that out of each dollar taken iu 59.9
cents went out again for labor, Also, 17.3 cents went
for material, supplies and miscellaneons: 10.9 cents
went [or locomotive fuel and 4.5 cents [or faxes; 2.4
cents went for deépreeiation and retiréments, 2.0 cents
for loss and damage, 1.0 cent for hire of equipment
and joint-facility rents, 0.8 cent for injuries to per-
sons, and (.2 ecent for insurance, These nine items
foot up 99, leaving one lonely cent for extensions, im-
provements, dividends, interest payments and retive-
ment of principal of indebtedness.

'l‘hiq was in 1920, and sinee then the railroad “dol-
lar™ has not beconie less interesting or less vitally
important to “the general welfare” which onr Goy-
ernmental scheme was founded to promote. In 1921
the Pennsylvania system had an experience a little

less bad than that of Class 1 roads in 1920, Wiges
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and salavies absorbed 51.24 instead of 59.9 cents of
its dollar; locomotive fuel took 6.43 instead of 10.9;
the other minor items changed slightly, in one direc-
tion and the other, and instead of one cent there re-
mained 1.9 cents “balance for dividends and to sns-
tain eredit.,”” Railway extension, betterments and
increased equipment are undeniably wanted and
needed, as to roads generally, even if we dismiss as
pure fiction all the recent talk of the mutineers about
the bad condition of eqnipment and fracks. Nobody
will deny that even the present demands on transpor-
tiation, not taking any account of future demands,
need (or. at least, would joyfully welcome and could
well use) more rolling stoek, more perfect line and
more frack mileage, as well as new roads to penetrate
waiting territory. The dollar as cut up according to
the above figures provides for such increases—pro-
vides how much? “Dividends” have become a sort
of tradition for the greater part of the roads: in-
tevest charges must still be met and have not ceased
t0 he met somehow; how much sustenance of rail-
way credit is discoverable in the net remainder of
1.9 cents in the dollar in 1921 of one of the strongest
railroad systems in America? Ts it any wonder in
these eivenmstances that gome of the weaker lines
shonld now, with the shopmen’s strike as an added
buwrden, be finding it a strngegle to eseape bank-
ruptey?

Shall the roads colleel an increased number uf dol-
lars, thereby raising the remainder for improving
hetterment and eredit? As obstacle to this, every-
body deems present charges burdensome, as they
really are, and everybody is looking for reduction:
did not the regulative body order a rate ent quite re-
cently, and is it nof certain that if an advance (of
20% say, just for example) were granted and were
submitted to, the employees would “take notice,” like
bright infants, and would declave that now the roads
must certainly be able to raise wages, in order to
meet the cost of living? The men “keep” an expert,
ag spme advertisers keep a poet, and he periodically
announces that the whole trouble lies in inefficient
@anagement and that “a billion of dollars per vear
might be saved by proper economy.” Where? How?
He does not explain; he guesses and generalizes : hut
the revolt of the pasf summer shows that Wages.
which absorb three-fifths of the gross dollar, must
not be touched, nnless to make things pleasant by a
little fresh jacking up.

To return once more to the nub of the whole sub-
jeut, that intensely intervesting railroad “dollar,”
hos many business concerns are there, whether cor-
porste and large, or individual and small, that would
not deem themselves on the rocky road to bank ruptey
if able to put in the box as profit only a cent or t“‘})
cents ont of each dollar veceived? Mhere was a
trader (in a story) who said he made one per cent,
meaning that for every dollar of total oufgo le
banked a dollar; but, serionsly, what is a fair and
living rate of profit—259%., 650%, 109%, 5%? Can a
private business live, and develop as well as live, on
a cent or two snatehed from the dollar? If it ecan,
and if in any instance it does, counld its manager be
induced to fake up the problem of transportation?
But if, on the other hand, a special arithmetic for
railroads is as impossible as a fourth dimension,
what is to be done with this railroad problem ?

More easily asked than answered, of course. Yet
one thing may be firmly and trutlifully said: trans-
portation is the affair, and the roads are the property

and the servants, of the whole American people, and
they must go to thinking it all over seriously.

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBIR.

As in the month of August the returns of the gross
and net earnings of United States railroads for the
month of September make a poor exhibit in compari-
gon with the results for the corresponding month last
vear. but, ag in Angust, the carriers had very unfa-
.\'(:j'ul;le conditions to contend with., The strike at
fhe poal mines was no longer a very serious factor,
for in the hituminous regions a truce had been
pateched up in August which resulted in full resump-
tion of mining in those regions before the close of
that month, and a similar truce in the anthracite
fields came early in September and shipments of
hard coal during September were interfered with
only to the extent that there was delay in starting up
the hiard coal mines after agreement to resmme min:
ing had been reached, which means that the anthra-
cite carrviers suffered a loss of about one-third of
their anthracite tonnage for the month, as mining
was not resumed until Monday, Sept. 11.

With the coal strike. however, a thing of the past,
ilie strike of the railway shopmen had not yet heen
entirely overcome in September—at least not in the
fore part of the month. The striking shopmen grad-
pally drifted back where individual agreements by
different roads and systems with their own employ-
peg were not reached and by the end of September
virtually all the roads had a full complement of shop
foreos,  Nevertheless, the effects of the strike re-
mained, and from the statements of earnings for the
month now under review it is evident that these ef-
focts were more severe than had been generally sup-
posed and that the vesulting losses fto the carriers
woere also much heavier than had been counted upon.
Operating costs were :moo-ss:m'ily very greatly in-
crensed. It is pointed out in a statement issued hy
the Association of Railway Executives under date of
Jaet Saturday (Nov. 4) that Class T roads in Septem-
her expended £120,000,000 for maintenance of equip-
went, or an increase of 15.7% over the same month
last vear. We are told that the result of this in-
crea sad expenditure is shown by the fact that during
the month the number of freight cars in need of re- -
pairs was reduced by 30,000, while there was also a
roduetion during (he month of 114 in the number of
locomotives in need of repairs. The purport of this
statement is that during the period of the active pres-
ence of the strike of the shopnien repaivs ran behind,
which is indisputably true, and that during Septem-
ber the situation so greatly improved that the car-
viers were able to cateh up with the arrears of work
in whaole or in large part, a stafement which the fig-
Hres j"_ql eiterd confirm.

It would be a mistake, however, to assume that the
only extra cost enfailed by the action of the shopmen
in (uitting work was to delay repair work and thus
throw an inereased amount of repairs into succeed-
ing months. The frnth is, as indicated in our pre-
vions monthly veviews, that entirely apart from the
inability to earry on the work of repairs in a normal
manner, and to a normal extent, operating costs duy-
ing the strike were necessarily heavily augmented,
because, whether a carrvier had lost a small
percentage or 2 large percentage of ils men,
the foree was in any event for the time be-
ing disorganized, preventing co-operation and team
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work and the attainment of the best results. In this
way the carriers nof only lost the benefits that should
have accrued from the reduction in wage scales, esti-
mated to average 7@8%, against which the shopmen
had struck, but the cost of doing the work was pro-
digiously increased.

It is rather noteworthy that expenditures for main-
tenance of way and structure, in contradistinetion to
those for maintenance of equipment, were actually
7% under those of September last year; this is note-
worthy because the maintenance of wiay employees
did nof go ont on strike, but remained at work, hav-
ing been pérsuaded by the chief of the organization
to take this course and then to ask for a re-hearing
hefore the Railroad Labor Board. The hearing was
granted and resulted in some of the maintenance of
way employees getting a slight increase on the re-
duced scale originally fixed, effective July 1 1922.
The long and short of the matter is that aggregate
operating expenses for all the roads in our tabula-
tions record an augmentation over the same month
last year of $30,770,731, or 8.17%. As this was off-
set to the extent of only §1,723,772 by a gain in gross
revenues, net earnings show a falling off in amount
of $20,046,959, or 24,129, as will be seen by the fol-
lowing:

Month of Beplember (108 roads)—
Miles of rond 235,250

Gross earnings. ... ........... . §408,702.275
Operating expenses_.._._....... 407,320,652

Ine.(+) or Dae.(—)=
+75 2%
+851.723,772  A6%
+30,770,781 B17%

1621,
235,205
S400,075, 505
aT6,540,851

1023,

-£20,046,050 24125,

Net earnlngs. .. —eeneeam 301,281,503 $120,4258,552

I't should be observed that the gain in gross earn-
ings of §1,723,772 is only a small fraction of 1%, and
here we unquestionably see reflected the effects of
the horizontal reduction of 10% in freight rates made
by the Interstate Commerce Commission effective
July 11922, With the resumption of coal mining the
falling off in the coal traffic, which had been such a
conspicuous feature in the months immediately pre-
ceding, was removed and indeed the shipments from
the soft coal mines were in many instances heavily
enlarged. Inasmuch as the revival of trade and busi-
ness thus relieved of the hindrances imposed by the
two-fold strikes, made further progress the effect al-
together was to enlarge very materially the total vol-
ume of traffic transported by the railroads. From
computations made by the Association of Railway
IExecutives it appears that, measured by net-ton
wiles, that is, the number of fons of freight multi-
plied by the distance carrvied, freight traffic in Sep-
tember this year ran 109 ahove that for September
last year, There was also an increase of nearly 11%
in the number of ecars loaded with revenue freight in
September compared with the same month last year.
Buf the increased volume of traffie failed to yield a
proportionate addition to gross revenues for the rea-
son already mentioned, namely the 109 redunetion in
freight rates.

As to the falling off in net earnings, our figures
deal only with the net earnings above ordinary oper-
ating expenses and before allowance for taxes and
equipment rents and joint facility rents. After al-
lowance for these items, the so-called “net operating
income” in the refurns required to be filed with the
Interstafe Commerce Commission is found to be
down to $58,428,000, and this, the analysis made by
the Association of Railway Executives shows, repre-
sents a return, on an annual basis, of only 2.889; on
the tentative valuation of the roads. In other words,
the roads failed by $63,009,000 in September to real-
ize a 6% return on their tentative valuation. They

also failed by $58,000,000 to realize a return of 534 %,
the figure fixed by the Commerce Commission in its
decision some months ago.

Confining ourselyes, however, entirely to our own
figures of net earnings (before the deduction of
taxes or the other items mentioned) it seems impor-
tant to point ont that this year’s falling off in the
net follows $11,372,524, or 10.419%, improvement in
the net of last year, as compared with September
1920. Prodigious curtailment of the expenditures
was elfected last year so as to offset the tremendous
shrinkage in the gross revenues which the roads suf-
fered owing to the widespread depression in trade
In previous months the extent of the shrinkage in
traffic consequent upon the collapse in trade had
been in considerable measure concealed owing to the
fact that the roads were then getting very much
higher transportation rates, both for passengers and
for freight. TIn other words, in these earlier months
the loss in gross revenues because of diminished traf-
fic had been in large part offset by the additional
revenue derived from higher rates on the traffic
which the carriers actually did handle and transport.
In Sepiember this was no longer the case. For in
that month comparison was with a time in 1920 when
the higher rates authorized by the Interstate Com-
merce Commission in the summer of that year were
already in effect. It was estimated af the time that
these rate increases were made that on the volume
of fraffic then being handled they would add §1,500.-
000,000 to the annual gross revennes of the roads, or,
roughly, $125,000,000 a month.

Deprived of the advantage—in the comparisons—
of these higher rates, the naked fact of a tremendous
shrinkage in the volume of business being moved
stood out in all its grimness. The loss accordingly
aggregated no less than $120,753,579, or not far from
20%. But by dint of great effort the roads managed
to cut down their expenses in the prodigious snm of
$132,126,103, leaving a gain in net of $11,372,524.
The 12% reduction in the wages of railroad em-
ployees which had been in effect since July 1, under
the authorization of the Railroad Labor Board, was
one factor in the reduefion in expenses; the shrinkage
in traffic was yet another factor and of much larger
magnitude, in addition to which railroad managers
skimped and pared in every direction, in particular
cutting the maintenance ontlays to the bone, little
repair work of any kind being done that conld be de-
ferred.

AS against the gain in net last year, however,
brought about in the way indicated, it is important
to note that in preceding years very large additions
to gross revenues arising either from a larger volume
of traffic or from higher rates failed to yield any sub-
stantial additions to the net. This remark applies
to the results for many successive years, operating
costs having steadily risen at the expense of the net.
In that respect the exhibit for September 1920 was
particnlarly disappointing. Great expectations had
been built on the benefits to be derived from the note-
worthy increase in passenger and freight rates that
had then just been put into effect. Gross earnings
did reflect the higher rates in an increase of no less
than $113.783.775, or 23.687%, but $104.878,082 of
this was consumed by augmented expenses, leaving
hence a gain in net of only $8,905,693, or less than
10%. In the years preceding the showing as to the
net was equally unsatisfactory. Thus for Septem-
her 1914 our tabulations registered $9.252,922 gain
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in gross, but $18,828,861 loss in the net. Tn Septem-
ber 1918 the gain in the gross revenue reached enor-
mots proportions, the war being still in progress, the
volnme of traffic extremely large, besides which de-
cided advances in both passenger and freight rates
had been made only a few months before, The addi-
tion to the gross was no less than $129.367,931, or
36.16%,. But this was accompanied by an angnen-
tation in expenses of $126,177,881, or 51.829, leaving
net larger by only $3,190,550, or 2.79%. The year be-
fore rvising expenses played a similay part in con-
tracting the net results. In that year (in September
1917) thera was §43,901,638 increage in gross, but
$T7,689,654 loss in net, owing to an expansion of 4114
million dollars in expenses. In the following we fur-
nish the September comparisons back to 1906

Gross: Earnings.

! | Nel Earrtngs,
"rar. ~ _—
| Ypar | Year | Inc [T o T r
| Precating, | - De Dos t'\- } !

Firen.

BS
3653,850,0
1915 _1487.140
1910 ~1395,1:

Note —1n 1006 the sumber of rodds ngladed for the month of Sephe rwas
1010 on 240,678 s ks 15 10T o1 S30,0185 1 V012, 3071 oty o el
miles; (o 1914, 2{2.1!.“.&_m11’|t-i: in 1016 5,133 miles; In 1916, 248,154 ]'|||]r_-v.
Tollée; 15 1951, 236,155 malles: i 1023, 239,280 uiten, - T 11 1920,

The returus of the separate roads or systems, in
their comparisons with last year, reveal results very
much like those discloged by the general totals. ’1‘het"(r
iy a consgiderable body of roads with inereases in
gross earnings, but also a large number obliged to re-
port decreases in larger or smaller amonnts. Iast-
ern roads as a rule fared mueh better than those in
the western half of the country. The Bastern roads
run  through the great manufacturing distriets,
where frade revival was a favoring factor, and they
also serve the large coal mining regions. Conse-
quently, they enjoyed a decided enlargement of the
volume of fheir tonnage. On the other hand, the
roads west of the Mississippi River, deprived of these
advantages and having a rveduction in freight rates
to contend with, suffered a loss in gross receipts. An
excepltion among Bastern roads mnst be made of the
anthracite earrviers, These roads in most instances
did not have the full volume of their anthracite ton-
nage inasmuch as the resumption of work at the
mines was, as already stated, delayed until Sept. 11.
As a consequence, the Brig, (he Lehigh Valley, the
Central of New Jersey, the Lackawanna :'|n.|l the
Delaware & Hudson all record smaller totals of
gross revenues than in September of lust year. When
we come to the nef earnings the varying extent to
which different roads suffered [rom the effects of {he
shopmen’s strike played an important parct in affect-
ing the nef outeome. In most cases apparently the
shopmen’s strike was a more serious matter west of
the Mississippi, and south of the Ohio and the Poto-
mae Rivers, than in the Middle and Middle Western
States, Doubtless, algo, the same cirenmstance con-
tributed to bring abouf a contraction in gross reve-
rues on such roads, owing to the inability to handle
the normal volume of teaffic. Practieally every rail-
road system in the country suffered from the after
éffects of the strike, though with some of them it was
4 much more serious matter than with others.

1 .
226,056

It deserves noting that while most of the prineipal
systems sustained reductions of their net earnings,
there are some conspicuous exceptions to the rule of
roads which instead of having losses are able to re-
port gains in net. Among these exceptions may be
mentioned the Pennsylvania, the Tllinois Central, the
New York New Haven & Hartford, the Atlantic Coast
Line and a few others. Heavy losses in net are re-
ported by the Baltimore & Ohio, the Erie, the Union
Pacifie, the New York Central, the anthracite coal
roads, besides numerous others. The Pennsylvania
Railroad as the largest coal-carrying system in the
country, was able to add $10,321,600 to its gross rev-
entes and to carry forward no less than $1,877,924
of this as a gain to the net. Tor the entire Pennsyl-
vania Myatemi, including all roads owned aund con-
frolled, the result is an increase in gross of $11,090,-
700, with an increase in net of $2,054,518, The New
York Central has $2,634,079 increase in gross, but
&9 498150 decrease in nef. This is for the New York
Central itself. Inclnding the various auxiliary and
cantrolled roads, we have a gain of $5397,630 in
gross and a loss of §2,632,505 in the net. In the fol-
lowing we show all changes for the separate roads for
amounts in excess of $100,000, whether increases
or deereases, and in both gross and net:

FRINQIPAL OHANGES IN GROSS EARNINGS IN SEPTEMBER.
I'nr

innsyivanis #10,321,60 $31.8
g‘b’:‘;h\'mk Cantrnl. b 1.0 I

Liecreanse.

19,233

Ninois Contril. -
Pittshurgh & Lake 3y
Norfolk & \\uuh-L;n.. :
Michigan Clontral-— .-
%\\‘n:l'l;‘?’“ & Hurtford. .
Atlantic Cozst Line.
AMinn St Pavl & S 8 M.
N Y Phila & Norfolle. ..
Ateh Top & Banta Fe (
Western Mir
Seaboard Alr Li
Ressemor & Lake B
Toledo & (Ihr;\ Cont >
8t Louis Sourhwest (2)- -
Toledo St Louls & West.
Philadelphia & Reading_
Eigin Jollot & Easterd. .-
Union BRI Pennsylvanii.
Buffilo Ioch & I'Irr«-h__.
Richm Frid & Porom
E] Paso & Southwest
Nashy Ohutt & 8 Louls.
West Jersoy & Beashoro.
central of Goorg )
[ndlana Ir.-ui-lmr
Great Northern. .. L
Clhileago Milw & St I ¥
Las Angeles & Qalt Lalo .
Duluth & Tron Range. .
Duluth Z\Iih‘i—.’lhl' & North
Taland . o
5;1:?;:.! Trunk Westorn.
Wostern Pacifle
Texas & l'[r‘u'.H“
Montotr JRodiw
,-\!‘I'.IIII!L Birme & Atlantic.
Missourd &.'Nu. Arkunsas
Hocking Valley . c—-cu--

] - vills
Representing 43 roa
l{l onir compilation.

1,200,287
1014 'R00)

7| Missourl

2| Beia {3 ce o as.
il Chicago R T & |
Ohesaponlce & Ohi
Chicago & Alton. -
Letilgh Valley_. ... __.
Delnwaro Lonck & West.
Southern Railway

8k Loufs San Fran (3. ..
37 | Delaware & Hudson_ ..
Chicago & Northwestern
Lontisvillo & Nashville_ . _
0 Pero Marquette

Centrol RR of New Jors.

Wabash Rallway
Chicagn & Kast Ilinois: .
Missouri Kan & Tex (2.
Whealing & Lake Erie- ..
Chivago Burl & Quiney
Qine Now Or] & Tex Poe
U] Banzor & Arcostook. . .
(1 Alnbamay € L Houthern
Diemver & Grande. -
Minneapolls & St Louls.
1| New Orl & North East. .
5| Chie St Paul Minn & (m
7 | Central of New England.
Spolkiang Portl & Seattle.
Ft Worth & Donver Olty
Clhifeago Groat Western - -
Clnctnnath Northern_ . ..
Donver & Salt Lake. . ..
Colopado & Southern (2)
Southern Paelfic (8)- ...

844,004
. i

Represvnting 54 ronds

in our compilntion . . %

$28,571.512|

13 03
1,000,851
1,080,040
(1]
)

203,870
150,221
gaty

20,767,535

rote —aAll the figures In the above are on the basis of the roturns filed

with the
returns d
sEparata
to those

Inter-8tato Commaree Commisslion.
n nat show the total for any systom, we have combined tho
roads 80 48 to make Eld results conform as nearly as possibla
given In the statements furnished by the companies themselves.

Where, however, those

aThis is the resule for the Pennsylvania BRR. (neluding the former

Ponnsylvanin Company.
Grand Raplds & f
fneronse,
and contro

Pittsburgl Cinelnnati Chilongo & St Lotls and
ndisnn). the Pennsylvania RR. reporting 810,321,600
Tar tho ontire Pennsylvania System, Including all roads owned
e, tho result Is an fnereasd in gross of §11,000.700,

b Thesa flnires covar merely the oporations of the Wew Yark Conteal

)

Alichignn Cantral, the

aow York Central Spstem,

[neluding the "P,"Hm

the rosult I8 o galn of $5,307.630.

fous puxillaey and controllad ronds, like the
Four,'" &e., the whola aoing to form the

PRINGIPAL CHANGES IN NET EARNINGS IN SEPTEMBER.

Pennsylvania Rallrpad.o S!.

Hiinols Central .. o —-
Atlsntic Coust Ling
Pietshurgh & l.ll]l'{l_‘ E
Alina St Panl & 8.8 1

N Y N H & Hartford. . .
Dossemer & Lake Krie. .-
A Y Philn & Norfolk. ..
Coentral of Georgln. .. - -«
Grpnd Trink orm. .
Elgin Jollet & Easteri.
Internat & G

St Louls Southw
Atlantle

11 Thso & Southwest
Montour. Rallway. - ..
Union BR of Pennsylv_ .
Atlanfz Blrm & v\rl-ll_l‘lllr‘_
8t Louls Mer Bdge Terin
Sin Antonio & Arsn Pass
Pittaly & West Vieginin., .
Det Grand Hayen & Mil

Representing 23 roads

Tticrenss

sltimore & Ohlo.
3V Erie () o

W Unlon Paclfie (3) - .

06 | New York Contreal. oo

i1, d41 | Chieago Birl & Qulpoy. .

{ | Miksourl Pacifie . |

51 Ih-l-.n\-m;- Lack & West. _

3 il | -

Ohlcago N 4
Atch Tap & Santa Fe (3)

51 | 8t Louls San Ifran (2.

7. 0he I & Pacific (2} ...
Chieago Milw & St Panpl:
Chicngo & Alton.

5 Clayve Qin Chic & St Loy
Delawara & Hugdson. __ |

05 | Wabngh Rallwny.. ..
105,557 | Chicago & Eastern 1lin's
101,937 | Wheellng & Lake Erie__ _

Lonisville & Nashville,
Narthern Pacific

In our compilation. - $3,380,155 ' Colorado & Southern (2)

Jcransa.
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Docraase.|
276,067 | Missoort Kan & Tex (2.
)| Boston & Mal
5 Central BR af Jis
Spoknng Portl & Seattle.
. 5 Michigan Central -
H67 | Cincinnati yrthern

1423 | Phllndelphin & Heading.
L 4 New Orl & North Easto o
Nashv Uhntt & St Louis. Term RIE Asst ol St Lon
N Y Chicago & 8t Louis. AlR Represouting 55 roads
Qontril of Now England 2 27| in our compilation. 837,965,549
Houthirn Rallway 351

@ This Is tho rosult for the Pounsvivania BT,
Punusylvanla: Company, ittsburel 3
Graund Rapids & Iudianal, thi nngylvanian RR. reporting RTT.024
inorease.  For the antiro Ponnsylvy "Syal ineludinge all ropds owned
and zontrolled, the result 1S an’ [nere; i of '$2.054.518.

h These figuras merely cover the s of the New York Centreal
Itsell.  Including the varlous auxl and epntrolled roads, like the
Michigan Coentral, the ' Blg P, ho result jsa loss of $2 032, 505.

Ohile 8t P Minn & Omaha
Deétroit Tolodo & Tronton
Butfulo Roch & Pltish. .
Long  Island

Hocking  Valley

Hangor & Aroostaok. ..
Norfoll & Western. - _
Chicago Graat Westorn . _

(Inclidding the form
i Cincinnnt! Chiesgo & Su. Lo 1

When the roads are arranged in groups or geo-
graphical divisions according to their location, it is
noteworthy that the fiest tlivee groups, namely the
New England Group, the Bastern and Middle and the
Middle Western, are the only ones able to-show larger
totals of gross than a year ago, while all the remain-
ing groups record losses. On the other hand, in the
case of the net, the New England group alone is able
to show an improved total and that only to a small
extent; all the other groups have suffered losses, the
most of them quite severe losses. Our summary by
Sroups is as follows:

SUMMARY BY GROUPS.
—_— fross Farninps
Esctton or Group. 1022, 1921, Iued+) or Dee(—)
Soptembor— £ ] & y
Groip 1 (0 roads), New tngland. . 22 242 335 21.721.857 + 520,478
Group 2 (38 roads), Eust & Middle - +5,450,212
Group 3 (28 ronds), MIddle West. . 43,504,720 +2,205.446
Groupa 4 & 5 (34 roads), Southern. __ 00,031,651
Groups 6 & 7 (28 roads), Northwest 113,236,616
Giroups 8 & 0 (40 roads), Santhwest. . 70,200,802
Giraup 10 (12 roads), Paelfle Coast. 410,130,340

31,208,283
0,074,685
113,760,201
81,311,601
30,004,202

621
2.0

1

—5743,4046

490,078,503
Nl Eorninge——

1023, 1021 Inc. (+) orixea.(—)
1021, g s %
7,605 4, 4,500,014 454,751 12.66
41,008 10,020,481 30,732,035 -13,812,15¢ 44.01
16,288 8,775 #,058.008 —1,152,702 1180
48,040 10,700 11,705,900 —1,005400 §.52
60,708 25,205,200 32,280,847 578 21.85
65,105 17,310,134 22,002,048 45,014 38
10,708 8,238 232

772

Tothl (106 roads) 498,702,275
——M{leage——
1022,

7450

- 83,849

. 10,248

cemen 30,033

....... 06,514

. 55,057

16,833

235,280 246,205 91,381,508 120,428,502 ~20,016,959 24.12
NOTE.—Graup I. includes all of the New England States.

Group I1. ineludes all of New York and Pennsylvanis except tha {portlon west

of Pittsburgh and Buffalo, aléo all of New Jersey, Delnwaro und Maryland, and
the extrome northern portion of West Virginia,

Group 117, includes il of Ohlo and Tndlans, all of Michigan except the northero
%I“ﬁ!!mhm“l:ﬁ and that portfon of New York and Pennsylvania west of Buffalo and

Groups IV, ond V. combined Inelude the Southern States south of the Ohlo and
east of the Misstasippl River.

Gratips VI, and V1. combined fnclude the northern peninsula of Michlgan, all'of
Mlnnesota, Wisconsin, Towa aod Illinols, all of SBouth Dakota sud North Dakota
and Missourl north of St. Louls and Kansas Clty, also all of Montans, Wyom!ing
nd Nebraska, together with Colorado north of i ling paraliel to the State line
passing through Denver,

Groups VII1, and IX, combined fnclude all of Kansas, Oklahoms, Arkansss snd
Indisn Territory, Missourl south of St. Louls and Kansas Clty, Colorado south
of Denver, the whole of Texas and the bulk of Loulsians, and that portion of Nﬂ:
Mexico north of & line running from the northwest corner of the State throug!
Bants Fe snd east of u line running from Santa Fe to El Paso.

Group X, Inoludes all of Washington, Oregon, Idabo, Oallfornts, Nevada, Utab
and Arlzons, and the western part of New Mexico.

As o the part played by the movements of the lead-

ing staples, Western roads had an advantage in a
somewhat larger grain movement and Southern
roads in a somewhat larger cotton movement. Re-
-ceipts of wheat and corn did not attain the very ex-
ceptional dimensions of the year preceding, but the
oats receipts, barley receipts and rye receipts ran
heavier than in 1921, with the result that the aggre-
gate of the receipts for the five cereals combined for
the five weeks ending Sept. 30 this year reached 148,
281,000 bushels, against 142,192,000 bushels in the
corresponding five weeks of 1921. The details of the
Western grain movement in onr usual form arve set
out in the table we now present:
5 Wi, end,
c;.";fﬁ‘ui’—"

19212 1370000
Mjilrﬁ;;uwha —

102120
Duluth—

Seplember —

Group 2.
Group 3.
Groups 4 & 5.
Groups 6§ & 7.
Groups 8 & 0
Group 10 P ABTLLY ST AATHIR A3

fge,
(uah

Barley.
{Drxhi)

Flour .
(hte)

‘Whaat:
[Bugh .}

0,224,000
5,233,000

als,
(buih.)

orn.
(rnish.)
442,000
241,000

1,508,000
583,000

12,145,000
1,650,000

1455000
THD 000

1,678,000
1,076,000

10,243,000
7,240,000

4,041,000
{3,050, 000

421,000
1,120,000

2,105,000 1,116,000
1,870,000 1,085,000

23,101,000
27,006,000

21,543,000
20,013,000

408,000
10,000

224,000
1,875,000

1,430,000

10,505,000
1,200,000

17,048,000

356,000

232,000
214,000

10215 - 230,000
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Flour,
(hdls.)

Barley.

Gais., ¥
(Duxh,)

(drush

W heuat.
il )

Corn. Rye.
(Beish.) (Irhezh )
§30,000 28,000
032,000

240,000
385,000

457.000 s

371,000 116,000

I50,000

&ia 154,000
aapolin—

3,622,000

(U0

238,000
220,000

367,000
236,000

1,126,000
2,754,000

2,807,000
2,051,000

482,000
714,000

12 000
102,000

4,035,000
6,347,000

34,312,000
2185000

1,824 110
2,754,000

17,000
59,000

- 108,000
. 207,000
Kanzay Clty—

5,000
11, (Y

2,451,000
1,770,000

1,338,000
1,406,000

A, 000
58,000

9.704. 004
13356000

AG1,000
442,000

63,000
1,081,060
1,406,000

525,000

156,000

1021, -

Total af AlU—
1t - 2,887,000

B 35,404,000
2,411,000

43,110,000

24 435,000 ¢

5,702,000 14,405,000
25,240,000 4

31,0000 2,756,000

19212 4
Jan. 1 to
Sept. 30—
Chicapo—
4,146,000
5. 120,000

47,361,000
41,720,000

144,110,000
135,025,000

[ 000
68,082,000

8,020,000 8,370,000
6,141,000 3,610,000

8,004,000 5,162,000
T.800,000 4,088,000

4,117,000
2,015,000

o
4,000

18
1021

Dnluth
14

74,271,000 12,
0,050,000 10,

76,000
72,000
i

T 20,102,000
7 20,524,000
42,018,000 i}

4 27,140,000
86,400,000 e

7,262,000

1,611,000
2,038,000

100,000

LOOD  §.850,000
3,000 4,717,000

15,431,000
14,087,000

2,422,000
4,567,000

1,800,000
2,515,000

A ilwaukes
1922 ___ 1,680,000
19215 . . 1,067,000
Toledo—
1o

1,684,000
T, 145, 000

16,452,000
14,202,000

4,003,000
2,166,000

7,000
110,000

1,010,000
1,007,000

II".. = - T 38,546,000
o bor == 3 B0, 20, 108,000
St Liotls—

1928 _ . 3.375,000

1021, - 3,004,000
Peorla—

1022, _ 1,823,000

1020 .. 1,823,000
Kingay  Oly—

1022 -
18202
8t, Joseph—

I“-]-i

10,616,000 Rt
17,957,000 =i

533,000 306,000
515,000 253,000

260,000 70,000
50K, 300 470,000

20,865,000
48,134,000

25,546,000

" 19,657,000
20,007,000

21,343,000

10,081,006
7,630,000

JO0M0

i 17,400,000
3 OO0

12,034,000

12,288,000
11,938,000

3,38
1,75

63,000 61,687,000

£, 038,000
1,000,000 85,236 000 ;

5,546,000
018,000

102,000 ~

3,000
50,000

1021~
Stouz Clty—
1928, .

8,105,000

19,000 283,000

“J'-I':’i:!!i:{-! i—“‘“a.t'?? L0000 280,405,000 205,522,000 157,480,000 25,440,000 38,008,000
1921.. 16,071,000 338,986,000 240,784,000 168,677,000 24,703,000 18,466,000
Western roads had the advantage also of a larger
live stock movement. At Chicago the increase was
not important, the receipts at that point for the
month having heen 20,862 cars in Sept. 1922, against
20,810 earloads in Sept. 1921, but at Omaha the re-
ceipts comprised 10,735 carloads, against 8,619, and
at Kansas City 14,964, against 12,262.

As regards the Southern cotton movement, the ve-
ceipts at the outports in Sept. 1922 were 787,478
hales, against 642,918 bales in 1921 ; 435,875 bales in
1920, and 265,176 bales in 1919, as will be seen by the
following :

RECEIETS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND
FROM JANUARY 1 TO SEPTEMBER 30 1922, 1921 AND 1020

Seplember. ‘
1099, 1 1021 | mau.j 1922. | 192l. | 1920.
_l438.473 08,075 242,17211,501,042 1,081,145 1,205,635

BL735| 40,042 51,074| 804,548 470,748 287,018
90,370 05,782| 48,170 840,130
15,045 10,520 1,180/ 73,589
5,534 288 63
06,0611112,112| 82,149
10,087| 1,588 05| r
8,435 13,372 1,608
12,611( 16,725 1,752
15.674| 25.386] 6,662
: { 125 'toi 1872

L}

1787,478 642,91 Hi'1:‘55'“75‘:1.5.'!31‘-’:'.|5 4,247,85613,674,317

Curvent Events and Discussions

WEEKLY RETURN OF FEDERAL RESERVE BANKS.

Further increases of $52,600,000 in discounted bills, as
against reductions of $2,000,000 in aceeptances purchased
in open market nnd of 13,700,000 in Government seourities,
are shown in the Federal Reserve Board’s woekly hane state-
ment issued as at close of husiness on Nov. 8 1922 and which
deals with the results for tho twelve Foederal Regeryo Banls
ecombineil,  Daposit liabilities declined by 851,600,000, all
classes of deposits showing smaller totals than the week he-
fore. Federal Resorve note eirculation, on the oflier hand,
inerensed by 330,800,000, while eash reserves declined by
about $500,000. The reserve ratio shows a rise from 76
to 76.49. Alter noting these facts the Federal Reserve
Board proceeds as follows:
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Sinee Aug. 30 the total earning assots of the system have Increased by
£171,600,000, due to Increases of $230,000,000 in discounts and of $87,000 -
000 In acceptances, offset in part by a redoction of $151,400,000 in Govern-
ment, securities.

Interbanle shifting of gold through the settlement fund aceounts chiefly
for the decreases of $29,200,000 and $24,000,000 In the gold reserves of the
Boston wnd New York Reserve banks, The Ihrgest inecrease for the weok
In gold reserves is reparted by the Chicago bank, viz., by $22. 400,000,
followed by Sau Franciseo and Philadelphia with increases of 10,000,000
and £0,800,000, respectively. Four other banks show total additions (o
their gold reservis of $10,700,000. Aggregata gold reserves of the system
fiicreasad by about 00,000,

Holdings of paper secured by Government obligntions ghow an inoroase
for the woeek from $271,600,000 to $300,300,000.  OF the total held, $170,-
(40,000, or 50,07, wera socured by Liberty and other . B, bonds, $4,700,-
000, or 1,695, by Vietory notes, £120.800,000, or 40252, by Treasury notes,
and $4,800,000 or 1,69 by treasury certificates, compared with $152,600,-
000, 87,000,000, S107.600,000 snd $4,300,000 reported the weelk before.

The statement in full in comparison with preeeding weeks
and with the corresponding date last year, will be found on
subsequent pages, namely pages 2137 and 2138, A gnm-
mary of changes 1n the principal assets and liabilities of the
Reserve banks on Nov. 8 1922, as compared with g week
and & year ago, follows:

o0 IR | L

~8500,000 4395
$2,700000 143

Increase (4=) or Decrease (—) Since
' 122, Nov. 0 1021,

Tatal réscrves..
Gald reserves
Total sarning nesets oo oo -
Discounted bills, tatal 52,600,000
Secured by U, 8. Govi. obligations.. - 2R B00,000
Other bills discotnted. . +
Parchased Billa. oo oo - oo .-
United Stites securities, tot
Honds and notes. ’
Pitvman cortifica 10,000
Other Treasary  certificates S0, 000
Total doposits. . = —51, 6000, 000
Muegnbwirs' resorvo depos
Govornment deposita_ - -
Other deposits e
Federal Reserve notos sirculntic e
LR Bank notes in circulation, neat v

o 1.7
— 80,8

—3, 100,000 15, 100,000

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

Moderate loan expansion ageregating $26,000,000, accom-
panied by net liquidation of $15,000,000 of Government
securities and an inerease of £13,000,000 in corporate
securities, is shown in the Federal Reserve Board's weekly
statement of condition on Nov. 1 of 786 member banks in
leading cities. It should be noted that the figures of these
member banks are always a week behind those for the
Reserve banks themselves.

As against inereases of $36,000,000 in loans on stoaks and
bonds and of §7,000,000 on Government seourities, all other,
largely commaercial, loans showed a reduction of £17,000,000.
Member banks in New York City report an increase of $36,-
000,000 in loans on stocks and bonds, as against a reduction
of $0,000,000 in other loans, and nominal changes in Govern-
ment and corporate securities. Total loans and investments
of the reporting institutions show an increase for the week
of 824,000,000, while loans and investments of member
banks in Now York City increased by $29,000,000,

Net withdrawals of Government doposits totaled $38,-
000,000 for the weele, other demand deposits (net) inereased
$26,000,000 and time deposits $14,000,000. Binee the end
of August net demand deposits inereased by $246,000,000,
while loans and diseounts inereased by $514,000,000. The
ratio of loans to demand deposits, which during the earlier
part of the year showed n declining tendeney, inereased sinco
Aug, 30 from 98 to about 101%. For the New York City
banks a eorresponding rise in this ratio from 79 to 829 is
shown.

Borrowings of the reporting institutions from the Reserve
banks show an increase from-$227,000,000 to $341,000,000,
or from 1.4 to 2.2% of their aggregate loans and investments.
For the New York City members an inerease from £57,000,-
000 to $126,000,000 in accommodation at the local Reserve
Bank and from 1.1 to 2.59% in the ratio of accommodation
is noted. On a subsequent page—that is, on page 2138—
we give the figures in full contained in this latest weckly
return of the member banks of the Reserve System. In the
following is furnished a summary of the changes in the
prinecipal items as compared with a week and a year ago:
Inerease () or Decredse (—)

Since
Oct, 251922, Nuv. 2 1021,
+8206,000,000 —$§123,000,000
47,000,000  —254,000,000
36,000,000 -+685,000,00(

7 — 554,000,000

+ 1,088,000, 000
593,000,000
10,00

Loaus and discounts—total. -
Secured by U, 8. Government obligat -
Secured by stoclks and bonds.
All other 17,000,000
— 3, 00, OO0
— 11,000,000
0 —13

—3,000, 00000

F1,000:000  +535,000,000

—2 000,000 ——Il]'g.i“}(hl’l{)ﬂ

200,000,000

152,000,000

— 12,000,000

— 33,000,000

41,008 000,000
+854,000,
27000,

Investments, total. .
U, 5. bonds .-

RETURN TO PARIS OF ALLIED REPARATIONS COAM-
MISSION—LOAN OF 500,000,000 HARKES A SKED,

The conelusion, without tangible results; of the mission to.
Berlin of the Allied Reparations Commission, undertaken for
the purposeo of discussing with the German suthorities meas-
ures for the Fimancial and economic rchabilitation of the
country, was indicated in Berlin (Associated Press) cable~
grams Nov. 9 as follows:

Tinal consideration of Gormany's reparations proposals and tho various
stabilization projects recommended by the committes of experts will
be undertalen by the Allled Reparations Commission upon its return
to Paris.

AL, Barthou, President of the Commission, has mado no request for
a eoncluding formal sessfon With the German Government and has an-
nouneed the Qommission's departure on Friday, in a brief and courtéous
note, in which he emphasized thiat the Commission had come to Berlin
solely for the purpose of Accum ulating Information bearing on Gormany’s
roonomie sltustion and the condition of her national finnoces and that
the Commission would gladly give consideration to such added data or
stgrestions us Germany desired 1o place before it.

Tha indecisive termination of the present pourparlers Is viewed with
disappolntment by both German officlal and unofficial eircles, while
informal expressions by the French and English members of the Commission
lead to the inference that they are leaving Berlin convinced thab no
tangible progress bas been achisved.

Diplomatic circles Incline to the bellel that Germany, through lack of
energetic inftiative nnd failure to enter the conférence with a bold and
clearly defined program, has lost valuable strategic ground, and o a
certoln measure has even saffered a moral defeat in provoking the Com-
misslon's request for definitely formulated proposals.

The eonclusions™of the financial ‘experts ave dealt with in
imother itemn in this issue. The conferences belween the
Reparations Commission and _the terman _Government
hoads had been infprogressduring the past two weoks, and
provious reference theretofappeared in these eolumns Oect. 28,
page 1889, and Nov. 4, page 1988, In our item of a weak
ago we ind.i(-.nt{ﬂ_gmt on tha 2d inst. the nl'l‘i::ial__d_isru_q‘si_c_;ﬁa
between the Commission and Dr. Hermes, German Minister
of Finance and Keonomics, had reached the atuge m
Presidont_Barthou of the Commission and his ecolleagues
sought from the German Government its views on the
ostablishment of budget equilibrium and limitation of the
[loating debt, constituting two of the problems with which
the Brfonte reprosentatives jprimarily purposed to oscupy
themselves in the course of the conferonces. The decision
of the German Cabinet to ask the Commission for permission
to negotiate a foreign loan of 500,000,000 gold marks for the
purpose of atabilizing the mark was made known in an
Associnted Press cablegram (rom London, Nov. 3, which
eredited the information to a Central News dispatch. At
the same time (Nov. 3) the Associated Press in a cablegrany
from Berlin said:

Discussion of the reparations slination and means for remedying Ger-
miny's critical financial {lls was being continued to-dsy, participated in
by the notable aggregation of expert financial minds now gathered in
Berlln, colncident with the visit of tha Allled Reparations Commlssion higke,

Finaneo Ministee Hermes is expected to present to-day a memorial setting
forth Germany's financial and economlc condition In all phases in relation

to the reparntlons problem.
[t hias been estimated by Geran oxperts, In conpection with phases of

the proposed remodies which embrace a loan proposition, that Hhe amount
of the loan Germany would require for her fnancial and economie stablilim-

tion Is 5.’?'\m‘fm.mll:). .
Prof. Joromialr W. Jenks, Who I8 iero with thie othoe international finsn-

clal experts invited by Germany for the study of measures necossary (o
stabillzo the mark s ersditod with haviog worked out a schemo for an
Anglo-American loan, for which the Refehsbank's 1,000,000,000 okl
marks would form the chief securlty,

At Lhe fourth sitting of the members of the Reparations
Clommission on the 3d inst. the German delegatos submitied
to the Commission in writing Germany's proposals for the
stabilization of the mark and the floating debt of Germany
The remaining documents covenng the entire German ease,
including proposals for balancing the budget, were scheduled -
for presentation to the Commission on Sunday (the 5th),
no conference being haold on the 4th.  In an Associated Press
Berlin cablegram ou the 3d it was stated:

Pinance Minlster Hermes this alternoon placed before the Repasition
Commission two mumorials vontalning wn slaborate presentation of German
official views on the questions of stabilization of the mark and limitation of
the flonting debt,

The dotumnonts
Goveenmont, but

contaln no concrete propossls or promises by the Germin
are confined to an exhisustive academic disoussion of the
ulfeets of currency deprecintion on pational budgete ond intermal adminis-
trative axpenses and the resultant Inerouse in the ﬁ_uur.lm: debt.

The absenee of any speelfic proposals by the German Governmont is
aecounted for in the alleged desiro obtalning In officlal quarters to nwail
the findings of the neutral experis who are conduieting an inguiry Into
stabitization snd npon whost yverdlet Chuncallor Wirth and Dr. Hermes
avidently propose Lo bass thelr ultimate proposals to M. Barthou, President
of the Roparations Commission.

A perusal of Doth eXposes by the Commission will begin on Saturday.
Theee will be no regular sitting of the members. The present memorinls
will be followed by others devated to the question of baluncing budgets,
and problems of internal figaneial adminlsteation, with specinl reforence to
fluctiuating civil serviea pay-rolls, whils tho auestion of devising sources
of (nereased tax revenues also will be Laken up.

The German offielal yiew on stabllization, us sat forth fu the memorandn
presented to-day emphasizes as an Indispensable prevequisite for the ennet-
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mont of effective corrective currency mensures an intornatinnal loan which
not onty would he of sulflclént dimensions, but which wounlidl be so constl-
tuted as to Insure 1 unencumbered and exclusive application to the pur-
posa o hand.

The German Government approciates thint the nltimate suceess of the
stabilizatlion process depends on tnternal, us well as externsl, canditions,
and as the reciplent, of such fioancial relief from abroad would undortaks to
Institute rigorous domestle reforms, On the othes hiand, the Germnn
memarinls call attentlon that Internal eo-ordination is possible only if
prossure from withoutl 1s measurably relaxed, and that Germaony thorefore
must be absolved temporarily fronm (uethor reparations payments In gold
and also secorded o commensurate reduction of her preseot doliveres of
goods in kind.

Gormany's wndiminished sincers desire to approach the tosk of huildbog
up the devastated regions is relterated, and the memorials recommend
ecarly eonvoostion of an international Ioan vommitton,

. On the 4th inst. the Associated Press eablegrams had the
following fo say regarding the German proposals:

Supplementing the meniorials presented to the Reparations Comimission
Friday, tho German Government to-marraw will deliver to M, Barthou,
the Chairman, s memorandnm definitely formulating demands for such
amefioration of reparatlons as it deems nocessary to secomplish complete
rearganizition of Germany's national Mnances.

The Cabiuet devoted sevoral hours to-da ¥ to drafting the memorandum.
The Garman Government's demands, acesrding to information reaching 4
Relchstag leadar. will embody oxemption from all gold payments for a
period of at least two years and restriction of delivaries of goods in kind to
such eategorfes and amonnts as are needed for the building up of the devis-
tated areas, The German Government also desires muterial limitation of
the present coal dellverics, whose draln has resulted in foreed buying of
English coal to moekt Internal demands, -

Germany is willing to continue deliveries of conl in sufficient gquantitics
to offset tho shortage of production in northern France aml will agree to
supply Freach indusiry on the basiz of the world markot price.

The Government will ask the Reparations Commission to negotiate a
forelgn loan of 500,000,000 gold marks (£125,000,000), which it belleves lo-
dispensable for the purpose of balancing the hudget, eurbing the Moating
debt and necomplishing stabilization.

Dialiveries of goods In kind Germany proposes to finance through tha
medivm of an internal loan.  Active eo-operation of thi Relehsbank is to
be vouchsafed in connection with the flotation of an international loan,
although grave doubts are expressed whether this is feasible, as Gormany
can offer no guarantes:

The necessity of an international loan appears to have boen
the ontstanding feature of the Clerman proposals, the

Associated Press accounts from Berlin Nov, 5 saying:

In formally proposing to the Allfed Reparation Commission the nogotia-
tion of an internatlonalloan of 500,000,000 marks, Dr. Hermes, thy Garman
Finance Miristor, has taken the ftial step to teansfer the current pour-
parlers with the Entente's ropresentatives from the stagy of preliminary
discussions to o concreta basis of negotintion.

Nelther party . the present conferonces so far has shown (is hand, the
German Government, having confined tho presentation of its cuse Lo a
detailed recital of thy causes gud effects of cureency deprociation on tho
natlon's fininces, While M. Barthou and his colloagues on the Com-
mission are reported to have conducted themselves as polite lstencrs to
the documentary. evidenee presented by Dr. Hormes and his aides, they
ara nlleged to bave intimated that tho time was now ripe for reeel ving from
the German officlals tangihle and precisely formulated proposals.

The rirst of these was dolivered to M. Barthou to-day in the shape of a
memaranduns, comprising two typowritten pages, stipulating that a
Torelin Toan of 500,000,000 marks {5 ta be flagted with ths active co-opera-
tlon of the Reichsbank, Whils the fonn sonstitutes the crux of its iitial
proposal to the Entente's representatives, the German Government will
epocifically indleate ns nocessary supplomentary measines of relief a resplto
from pold repatations paymoents, reduction of deliveries In kind and coal,
the deta’ls of which Dr. Hermes will communicate to the Commission in
the coursa of this week's discussions. -

To-day's memorandum lays stress on the necessity of an internationil
loan as an (ndispepsably requirement for effecting co-ardination of Ger-
many's interpal finances, tspecially tho correction of budgetary equillbrium,
limitation of the foating debt and carreney stabillzation, while temporiry
exemption from gold payments and Tovies on goods fn kind and coal are
named ps necessary complemonts to forelgn financiat retiof.

In annonncing that the Reparations Commission had on
the Gth inst. handed the German Government & note, im-
pressing upon Germany the necessity of making more de-
finite proposuls For the stablization of the mark and remind-
Ing the Government of its engagements undertaken last
July with regard to the regulation of Germany's finances, the
Borlin Assosiated Press advices of the (ith inst. added:

Yesterday's mnomornndam, 1t was made known to-day, stipulated thit tho
proposed 500,000,000 gold mark loan bo placed under the supervision of a
central committen comprising the leaders of the German Government and the
Refchsbank authorities.  The latter lnstitutior was expecied actively to co-
oporate In the flotation of the loan by pledging {ts own gold resorve and
other crodits.

Parliamentary and financial eirelés profess to see only hopeless confusion
In the sltuation. They Interpret to-day's note from the Reparations Com-
misston 4% & polite reminder that the Contmizsian s completely aut of sym-
pathy with the moaner o which Chaneellor Wirth and Mindster of Floanes

“Hermes are conducting thie pourparless,

Significanco has been discovered In some quarters in the fact thut the news-
Papers have not yet supplied the ofticlal text of the two proposals submitted
biy Dr, Hermes to M, Barthou. Fears aro expressed In those quarters that
the conferenee will prove unstccessful,

The reactisn of the Doerse to-day 1o consequence of Ly lmpasse repartod
to have been reached In the conferance was refléoted in tho dollar quotation
aftor the close,  The mark was then quoted at 7,000 to thy tlulhu‘,‘

On the same date a copyright cablegram from Berlin to the
New York “Times' stated:

Mombers of the Reparation Gommisston are of the upinion that since tho
Goerman Government's propasition is entirely dependent on the quesdon
whother Germany wil) got & gold loan for stabllization of the marlc, 1t will
bo of no 1se to cantinue the discusslans in Berlip for the present. They think
nlso that the conference will probubly be adjourned to-morrow night after
the commission has heard the vigws of Stinnes, Borsig, Kloeckner and other
Industrinl and finanetal Gernan magnates on the supplies of coal and wood
whichk Germany argues should be reduced to "tolerable quantitics.”

According to Associated Press advices from Berlin, Nov, 8,
the German proposals delivered to M. Barthou, President
of the Allied Reparations Commission, incinded suggestions
for the organizution of un international banking syndicate
to. negotinte control, stabilization and a loan witle the eo-
aperation of the Reiclishank. Thoe Government also re-
(quests temporary oxemption from reparation goid payments
and doliveries of goods in kind, and eoal, and will agree Lo
proceed with the worle of building up the devastaterd areas,
whiclt enterprise is 1o bo finaneed with an internal loan,
We likowise quota the folowing (rom o covpright cablegram
Nov. 8 to the New York “Timoes":

T'he Wirth Government's socond note In auswee ta the Reparutlon Come
mission’s peremplary request for conerets detaflod proposals on Goroany's
part for the stahilization wig no more satlsfactary than (s vague predeces
sor,

The Wirth: Governmim) proposes as i ineyitable postulate to suy sta-
billeation action s Tong nod o iplete morstoriom for Garmnny.  Furthor-
mare, It proposes again an internationn) loan In which the Relehsbani wonld
bawilling to participate, but the Wirth Goevernment still does not commit
Itsalf to or even sugwos: any concreta dotailed mensives of self-help nn
Gormany's part fop shabilizing the mark.

In this latest move the Wicth Government enthitisiastically falls back on
e report and recommandutions of 1ho committbs of forelgn Hnaneial ex-
ports, particularly exploiting the ono recommendation that most appeils to
the Germans, that of s moratorium, while carefully pon-comunithedly skat-
ing over the thin ieo of the committes recommendations a8 to what Ger-
many should do for hoe port,

Stating that the Reparations Commission was returning
to Paris “emply-handed exeept for 4 brief final note from
Chancellor Wirth predicating a complote moratoriuni and
supporting action by an international financial consortinm
for temporary and final solution of the reparation problem
and for permanent stabilizstion of the mark,”” a copyrighted
Berlin cablegram to the New York “Times” continued:

'l‘hu'_Ropnr;mnn Commissipn also takes back two exhibits atiached to
Dr. Wirth's note and which form practically the entiro busis and sub-
stance of Germany's praposils, to wit, the forelgn experts’ minority roport
and recommendations, signed by Dr. Vissering, President of the Bank
of tha Netherlands, Holland, Leopold Dubois of Switzerland, and Robert
H. Brand of the London banking firm of Lazard Brothers & Co., ind a
xu!-a.p!um_:.-nta.r:,' resiryation and statement by Mr. Braod alone.

i Che Qommission to-day formally acknowledged receipt of the Wirth
Lovernment's sccoud and final note in answer to domands for conerete
detafled proposals for mirk stabilization and at the same time advised
thut cognizanea of the contonts wonld be taken snd discusslons regarding
stabilization bu continued in Paris.

Majorily Report Nol Appendad.

It is consldered significant that Dr. Wirth did not attach ta the Jast
noto asan exhibit the majority roport and recommendations of the forelgo
cxperts, which placed main emphasis on Germnny helping herself by
doing sométhing first to stabllize the mark, Iustead the Government
cagerly clutchod at and passod on to the Reparation Commilssion the
minority recommondations which placed wain cmphasls on supporting
action of an nternational financial consor .,

Sldestepp’ng any definite conerete dotailed statoments ss to what Ger-
miany woulil do towsrd sty bilization, the Chancellor's last word to the Repa-
ration Commission fy:

"First—Tho Gorman CGovernmont, agalin declares it rogards stabilization
-'l“]ii Improvement of the mark as tho most important and urgent task of its
policy.

*Bocond—T¢ again points put with sl emphasis that everything that can
be done now o stabilize will be morely oxpedionts to resiore a cortaln conti-
danes among the publie (o Germany and abroad in the future of German
teonomy and German [Nnances,

“Third—Pormanent success can only b guarantéed I o final solotion of
the wholo reparation problem is shortly nndortaken und quickly carried to
complotion.,

“Fourth—Novertheloss the Gurman Government belieyes It nocessary and
posiible immediatoly to undortake messures along the lines of co-operstion
of a foroign banking syndlento nnd tho Relchsbanle.

"FIfth—"The Germnn Gover b roe 15 to the 1ost eariest at=
tention of the Ropacation Oommission the attached plan of Mossrs, Viessor-
Ing, Dubals and Brand, and biegs that it ho used as o basis for further treat-
ment of the stabilization question,

“Bixth—The German Government (i partioular adopts the lilea contained
thersin thay SUpporting action by an international banking eopsortium be
undertalean immaedintoly.

"S8evanth—Tho first cordition the exports make s that Gormany ten-
porarily be feoed from all cash paymients nnder the Versailles treaty and all
nuterial reparation payments.

" Elghth—The Gorman Government, however, 1 willing to undertake
material deliverios for reconstruction of the devastated roglons even during
tho stabilization process, W so far ns 1t is possibla to Gnance such material
deliverios out af the budget or through hnternal loans,

UNInth—Tha proposed action purposes not only saving Germany. from
hior carrency troubles, the balancing of the budget and the damming of the
floating debt, but It Is a necessary postulate that Germany be placed in s
posltlon to resumo reparation payments, and particularly 1o place foroign
loang, the procteds of which woulidl be used for Hauidating Germaoy's
reparation obllgations,™

Propass Billion for Stabilisetion,

The gist of the Visering-Dubols-Brand plan which the Government
adopted and passod on to the Reparations Commisslon Is the formation
of pn international bunking syndicate, with n eapital of 500,000,000 gold
marks to bo raised in the form of credit acceptances guarantesd by the
Relehsbank, and further participation of the Reichsbank with 500,000,000
gold marks in supporting action, thus malking a total of 1,000,000,000 gold
marks for stabilization purposes, Germany to enjoy & complets moratariium
during tho supporting activities of this International syndieate and unti)
complate repayment of all Ity advances. Though there appeiars not to be
thy slightest, prospect of this plan being materialized in the near future,
sincd the Drussels conference undoubtedly will have the next say, neverthe
less the mere existence and publie diseussion of stabilization pluns gave the
German people for the first time o o long while o glimmer of hope. whirh
wae measured by recovery of the mark from 9,100 to 7,400,
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The indecisive termination of the present ponrparlers s viewed with dis-
appointment by both German official and unofficial circles, while informal
exprissions by tho French and Engllsh members of the Commission lead
¢a the Inforence that they arc lesving Berlin convinced that ne tangible
progriss has been achieved.

ARTHUR VON GWINNER DECLARES GERMAN
REPARATIONS SHOULD BE SUSPENDED FOR
THREE YEARS.

Aceordinie to Arthur von Gwinner, former President of
the Reichegbank and one of the sninent financial suthorifios
in Germany, that country “must have a hreathing spell of
at least three years, during which réparation in any form
must absolutely be suspended.” He deelsres that “thot
gigantic German boiler must explode if the Repurations
Commission and armies of oceupation continue to drain
it,"" and in warning thal “the danger is very grave and il is
close at hand,” he adds it will destroy us and the rest of
Surope if other nations do not come to their senges.”  What
he has bo say in the Berlin “Tageblatt is made known as
fallows in a copyright eablegram to the New York ‘Times"
fram Berlin Nov, 5

The burnlng question of what can be done Lo sayn Germuny frio her
presont desperate situation and enable her ta eontinue reparation pay=
mants, interests not only us Gormans, but the whole civilzed world.
Russly having turned her face toward Asia hardly counts any more, toe
does L rest of thie East and Southeast of Earope. Bt most dengerons
for tho worlid's cconomic welfare fs Germany's situatio, Germnny Wis
ond of thres great pillars on which rested the ecomomie structure of tha
world,  Ir this pillar falls there will be ruins syvirywhere.

Leaving aside the main question of responsibilily for thoe war, many of
the most competent brains everywhero have realized the pressing necesity
of i thorough revision of tho Versailles Peaco Creaty.
‘how ean it be done and what are the possibilitios? By aliminating the
impossible 1 will try to answer the guestion. Wiestly, continuation of
occupation of our Rhenish provinees Is impossible If Germany §a expected
to make sny further reparsition.

The French Chemselves feel that this ccenpation 18 devouring the marrow
of thelr own bones, that neconnts for constant changes {n the French
army of the occupation.  France realizes that serviea In the oceupation
army in o few weeks changes her officers into speculators wha openly banst
af thelr profits in buying and seling francs aud marks,  Hesides, Franco 15
destroying hersolf by keoplug 29 of ber population under nrins,  Germany,
In her most fMourishing thne, had much less than holl of thst.,

Well, then, why not glve France an honest guarnntes (hat nobdy will ot-
tack her, either by & tresty or by joining the Longue of Nations. which would
also secure Gormany from any attack. I France continues hor present
methods she will perish even I Gernmny should manage to pay her every
panny.

Furthermore, termination of the secupation would réstors our customs
frontior from Basel to Welkel, now an open wound from which Germany's
life blood is flowire.

Tha question is

Country Headed for Destruction.

Secondly, it Is unthinkable that Germany should suevive ifeven only the
present drainings of her blood contioue.  Germany is compelied 1o supply
20,000,000 tons of coal annually st thirty shillings, making 600,000,000 gold
marks, equalling 800,000,000,000 paper marks. That alone suffices to kill
German industry finanee.

No compotent Frenchmen can bolieve that his country would survive Ger-
many very long. Wo must strive to live together or we shall die fogethor,
Gormany lost six of her riches provinees—Sarreland, Alsare-Lorraine, Po-
Innd and West Prussia—meaning one-thivd of her roal basing, three-quarters
of her fron ores, two-fifths of her fron mills, nearly a1l her marcantile fleet
and all her forolgn investments and colon During the wae Gormany
sacrificed one-third of the nation™s wenlth,  We bave no maere room for dur
population and. we can nelther elothe nor feed I,

That glgantic German boiler must explodo If the Reparation Commisslon
und Armies of Occupation continue to drainit. Tt must explode as the Httle
Servian tea kettle exploded, which Austro-Hungarisn siatemon thought
they had serowed down Bo tightly that rothing could happen.

Thirdly, we must have o breathing spell of at least throe years during
which reparation in any form must absoliutely be suspended. Tho danger is
vory grayve, and it is close at hand. It will destroy us and tho rest of Europo
If other nations do not coms to thelr sense.

INQUIRY OF AND REPORT BY FINANCIAL EXPERTS

ON STABILIZATION OF GERMAN MARK—TWi()-
YEAR MORATORIUM PROPOSED.

Coincident with the visit to Berlin of the Allied Reparations
Commission to diseuss with the German authorities the
economic and financial situation in Germany an investiga-
tion of economic eonditions in Germany was conducted by
a body ol neutral financial experts, which presented its
conclusions this week. On the 3d inst.
Press advices from Berlin stated:

Although this body, on which Johu M. Keynes, Great Britain, Professor
Gustavy Cussel, Sweden, Professor Joreminh Jonks, Unlted States, and other
well known economists are reépresented, has been holding lis gessions 1o
the Chamber of the Ministry of Finnuce; not far from the room oceupiad

by the Heparation Commisslon; there has heen no formal contact between
the two bodles,

It was stated in the Asspcisted Press apcounts from
Berlin on the 7th inst. that four of the experts, viz., John
Maynard Keynes, Robert H. Brand, Professor Gustay
Cassel and Professor Jeremiah Jenks, had presentod & raport
of their findings to the German Government and that the
other two experts, Dr. Vissering and Leopold Dubois,
would submit a provisional report on the Sth inst.

. Copyright advices to the New York "Timoes' on tha 6th
inst. reported that Professor Jenks and the other financial

the Assoviated

exports wern convinged that the German proposition of
saising: 500,000,000 gold marks was quite inadeguate, but
that they seemed to hayve suceeeded in persuading Clinncellor
Wirth and President Havenstein of the Reichsbank that
that institution must at least devote hall its gold reserve to
forlifying the mark, whicl sacrifics would make an inter-
national lean easicr. The majority report of the experts,
sipned, it is stated, by Messrs. Keynes, Brand, Jenks and
(lnssel, was presented on the Bth inst.; it advocated & fwo-
vears' moratorivm from reparabions payments of eash orin

kind aud stabilization of the mark on the basis of 3,000 to
4500 marks to the dollar by utilizing the Reichsbank's
gold reserye. The report confends f{hat the finavcial
problem eannot ho solvad unless fhe mark is stabilized and
that stabilization would be impossible withoul a moratorinm.
The majority also suggested that half the Reichsbank's gold
would suffice and should be devoted to repurchase paper
maorks, the repurchases to be restricted to Geérman bank
notes, especially those in foreign possession, but excluding
Exchequer bills, The report asserted that it is hopeless at
this stage to expeet stabilization Lo be accomplished hy
foreion assistance as ifs main foundation. Germany must
have o constructive polivy of her own even though it involves
risk. No other course is open.’” 1 is: further said that
sianv scheme of stabilization can only be regarded as pro-
\'i:-'i:nml pending final settloment on the reparation question "
s\While plans of stubilizing tha marl are being put into
working shape,” says the report, “negotiations should be
initinted immedidtely to obtain such support, perhaps in
the form of credits to ba utilized in casa of need, and that a
group of bankers should he (':Illm!' together forthwith to con-
sider the foundation of a consortinm for the purpose of co-
operaling in the sehame of stabilization.” Tha following is
{he officinl English text of the majority report ns com-
muniented to the New York “Times" by wirdless (rom
yorlin Nov. i
PART 1.

1. Weare deeply Impressed with the vital need of the immedinte stabiliza-
tion of the mark. 1t Is an pssentinl condition for saving Germany from
the threat of oo complete eollapse, It 05 cqually essemtial in tho interests-
of her ereditors, whosts elabms will otharwise Become valueless,

Granted certaly concessions from Chese eraditors, which wi Indicite hes
low, stabllizntlon s posilblo. Bud 6 st peimaelly depand npon Gormnny's
own efforts and owin resaure md on resolute action by hér own Govirn- ]
ment,  [6 s Eopoless at this stage 1o expect 1t fo by nccomplished iy forelgn
ausisthnes as s ma i e trivetive policy of her own evien thaueh it Involves
N other course I8 open.

@, T the guestion whether stabillzation Is possiibli in present. conditions
wo reply ' Na”! Piest, for Internal FEASOIS In_ partleular, the resultz of the
Financinl methods adopted by the German Goveenmeant ducing and after
thie wnr, and, seeond, for external reasons, in particular the budgets of the
Voosullles Treaty With the peces Internal aotlon we deal below,

4. A pogards oxternal burdens, we are of the oplnion that as long as Ger-
innny is not relleved foca perlod feom payments nandee tne Vorsallles Troaty
any sttempt to stabllize the mark would bt futlle and could only resul in
useless dissipation of Germany's ultimate reseeyves,

sur_",._q|,.rl~a|hi-ri-rnrennIn:lin;n:nﬂ:nhlvurit.rt'ifmlllinm The length of the
period for which payments must be suspended will depend on the possibility
of establisning a surplus in the German budget,  An essential principle is
that payments must not begin again until they can be made from a real sue-
plus and not from the proceeds of fresh inflation,  We belfeve that period
must now he fixed it two yenrs at least. Suspension of payments must in-
elude deliveries in kind as well as cash payment.

4. Any schome of stabilization can only be regarded as provisional pend-
{ng final sottlement on the reparation question at apearly date on lines capa-
ble of being carried out. Nevertholess, in vilow of the risks of inactlon even
for u short further period we think stabilization must be begun In adyvanes
it pecessary of i definite settlement of this question.

5. With tho rolol propased above the succoss of any sehime of stabillza-
tion must depend not onn foredgn loan, but rather on Industrial and budget-
ary doveloprments within Germany and on final settlement of the reparation
problem at an parly date; ’

Novertheless, the sappart of an Illt‘l'ﬂllllil.\llhl consortium would be of
grontest importanco I At effeet on publicconfidence.  Waothink while plans
of stabillzing shape negotiations should be Inftinted Immedistely to obitain
such support porhaps in tha form of credits to bo utilized in case of need,
and that 4 graup of bankers shoulid be ealled together forthwith to conslder
the faundation of a consoriim for the purpose of co-oparating in the seliemo
of stabiligntion as proposed below, ’

Weo wish, howeyar, L0 make It elear thiat in our opinlon pending fnal set-
tlemant of the reparation guestion onsound nes no erodil ean be obtalned
from o foreign congortinm exeept on 4 vory modest scale th supploment and
: srb eibatantial loan ean possibly he obtalred from foreizn sources until
dalid pesirance fs to hidr position aod the conelusion of the
For withoul sueh sssuranes no sound bisls of eredit

risk,

the lenders have
moratorim puriod

oxlsts. : :
,‘t.. n tha lang rin i fUCeess of stabilization wust dapend o equilibrinm

af the budgoets On b obher hand, hpnl;illkm lom I8 iteell o noeessary condi-
vhon for i recovery of equillirinm \'\--Iih\'“hl'-‘l! informed from the Geeman
Pressury that 1 the mark we stahilized nnd It the budgoer were roliovmd of
i present extraordianry charees I wonld bo possible to balanee normnl
Fovenne anid axpomiiiurant an carly date. .

Presant conditions have thrown thestatlstics of the budiget into confusion,
but we so 0o reason Lo doubt the accaracy nl'.lme{ expression of oplonlon as
to what is possibla.  The utmost sconomy in l_-n\:n'rnnu-m uxponditure and
thie tmost rigor In thy colleetion of taxes are of [irst Importance.  Capital
pxpenditire for public srrvices shionld not b eharged to the revenus account
but paid for out of intertnl funded loins. N ertln-lr-_-;-". 1t 1s nolthie noeces-
sy nor practicable to prolibit abeslutely an inerease in the foating debt,
and for » belef period 1t would bo possible with a stabillzed mark to allow
Just enough further mereaso to tide over immedinte difficulifos,
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7. We have found thet the principal ebjection in the minds of many
anthorities to any schome of stabillesation without n large measure of ox-
tornal support is based on pesstmistic conclusfons relating to the balance of
trade. In the present condition this is lacking for any sound statistical
conclusions. We have been given muny different figures, and we doubt
If any of them deserve much credonce.

In prider to form any Judement ot ull on the amount of the adyerse balanen
which probably uxists Tor the moment we are driven to snother method of
caleulation, Qn thi debilt side of the bnlance of payuients Germauny has
had to cover her adyverse balianoe of trade, her payments under tho tresty
and the flight of capital from the cotintry. To meet this she has liad to rely
on eartaln [tems of “invisible exports,” forcten credits and purchases by
foreigners of nurk and murk nesets, Homehow or other theso differemt
sets of ltems must have balunced oven during the current year. If the
adverse balance of trade has boeen aslarge as some people suppose, the pur-
chase of mark assets by forclgners has to he put il an impossibly high figure.

Wo draw fram this the conclusion thut the actual teade balanee againss
Germany eaunat even now he very great tind that If she Is relloved of eash
payments under the tresty and of coal tmports in replacement of reparstion
dellveries, It should not be beyond hor ca acity to pay her way.

Wa think therefore, that the state of her trade balance s not i fagal
obstacle to stabllization, M oreover, & sound currency 15 in Itself a stroog
correative to an adverse trado balance und wil hring into operation many
Torces tending toward equilibrium,

Theee s, however, one econcession withont which the rosteration. of
Germany's trade equilibrium might fmpose privations so severe 35 to risk
a breakdown of the practical execution of our plan, namely, the restoration
Lo Germany of narmal prevogatives in international treaties ns regards her
liberty ta fmpose import: duties o Tuxuries and the right to claim most-
favored-nation treatment for her exports.  Forelgn eountries may be more
Willing to modify existing restrictions when, with stabilization of the mark,
Germany’s competition In foreign mmrkets bocomes more normal in character.

8. We concluda that in the condition wo pastulate an immediate stabiliza-
tion is possible by means of Germany’s own efforts.  Indecd, we go further,
Certain technical conditions are now present—the large gold TESErV O,
tha scarcity of currency, the margin betweon external depreviation on
the one hand snd the degree of internal infation and internal depreciation
on the other—which ronder the position unususlly siiseeptible to control,
At the rate of 3,500 marks to the dallsr the gold In the Relchsbiank pow
amonnts to about twice the valug he note Issue.  This 1§ an unprece-
dented situntion. No other curreney has fllen Into decay with so great
potential support still unused, y

9. We think it would ba imprudent to attempt the stabilization we
recommaond exetpt ab o low valize for this mark, although this value might
ba apprecinbly bigher than ot present, It is Impossible to say at the
maomert what the rate should be, The recent kreat collupso is mainly
due to fallure of confidence, and IF the mensures Indleated above are taken
a great mprovement might oceur Tmmed tntel s

As an flusteation of e aplnlin, we should under: the conditions us
we write (7,000 marks to thy dallar regaed some rate between 3,000 and
3,500 ta the dollar as appropriate, Thut it s necessory Lo remember that
atany such rale as this 4 great Incresso in the yolutue of notes will gradusily
become necessary ns the business of the country reverts to normal conditions,

The definite rate to he adopted should be fixed with refernce to the
Internal purchasing power of the mark and 16 the position of tho external
exchanges nt the date when the plan outlined fn the seccond part of our
report Is put Into opeeation, the ganeral lines of the plan having been
panounced some short tima proviously. 1t Is gyident that after stabiilz-
Hon is fully aceomplishnd n pew unit, being same multiple of the stabilized
Paper mark, should Tie adopted for general convenlence.

PART II.
Ovitlines of Plan for Stabilizing the Maork,

1. In return for the susponsion of payments under the Treaty of Ver-
sailles for & perlod of two years, the German Government should offor the
Reparation Commission the following definlie guarantees:

(W) That an independont Board of Kxchange Control would he con-
stitued as a spucinl department within the organization of the Refehsbank
And that Reiclisbank would hold adedquate ol from thelr resorves nt the
servies of the board.

(1) That so loug as noy part of such gold i3 unpledged paper macks
shall be purehnsod by the Board of Exchanee an demand of & fixed rato
To the dollar, this fixed rate to be determined on the prinaiples outlined
I the flest part of our rOpOrt.

(€l That the sprregute valtie of the net flonting dobt shall not be In-
creased heyond a definite figare; all other Government requirements for
eredit to bo covered by funded foans.

No modification to be made fn the shove witheut permission of ihe
Reparation Commission,

16 would bo necessary, furthasmore, for the Reparation Conmmission or
the one innd aod the German Gavernment on' the' tlier to axempt the
resources of tho Board of Exchiange from intesference:

Oneonsent of the Reparation Commission befng obtalned to the above
the fallowling measures o b taken:

(a) Tinanelal ea-operation and support of an international financial
eonsartium fo be fnyvited,

(b) A forelgn currency reserve on such n sealo as may bo roquired to be
crented on the basis of the gald at the disposal of tho Board of Excbange
In conjunction with the eredit which muy be negotiated with the inter-
nationnl consortium from tine to time on such security as may bo ac-
cuptablo.

(¢) Abolitlon of all exchango regulations and restoration of froa and
unrestricted dealings In exchange and foreign securities,

3. The Board of Exchangé to buy and selt foreign exclinnge on dematd
(on gold exchango standard prineiples) against paper marks at fxed rates,
tio sellirg rate beirg not abave 8% dearor than the buying rate in the
first lostance.

4. The Reiehshanle vato ta be ralsed to o high rato sid dear mpney to ba
madntalned untll stabilization is quite sseira, bt discounts and advanoes
to be mude froely at this rate for regular tesde transsetions agninsy all
normally approved security.

5. In order to comeanteate into fts foreign currency reserves as large
an amount a8 possible of the frea forelgn assots of German nntlonnlists under
conditions which wonld inspire Confidenve:

(a) The Board of Exchamee would fssue gold bonds guaranteed by the
Relehsbank nt an adequate rate of intorest repayable (o gold one or two
years in exchango for foroign bank notes, bank balances, &o,

(b) The Dpard of Exchange would buy foreign exchango spot and sell It
forward at nppropriate corresponding rates for various peclods.

fi. The additionn] notes required to carry on tha business of the country
a5 it retures to moreé normal conditions wonld be fssued (8) by traude dis-
counts and trade advances by the Refehsbanle and (D) the salp of marls
by the Board of Rxchange agalnst the receipl of forelgn curraney and to
the least possible extent and for a period not exceeding slx months against

further Treasury bills issued to cover the budgetary defidlt during the
transitional perlod before the budget can be halanced,
BRAND,
CABRBEL,
JENKS,
KEYNES.
Berlin, Nov. T 1022, ;

As we indicate inour item elsewhere in this issue bearing
on the eonférences of the Allied Reparations Commission
in Berlin, the Tatter takes two exhibits to Paris, according
o the “Times” copyright cabl gram of the §h inst., which
form practically the entire basis and substance of Germuny's
proposals, to wit, the foreign experts’ minority report and
recommendations signed by Dr. Vissering, President of the
Bank of the Netherlands, Holland: Leopold Dubois of
Switzerland, and Robert H. Brand of the London banking
firm of Lazard Brothers & Co., and a supplomentary reser<
vation and statement by Mr. Brand alone. It it asdded
in this cablegram:

The gist of the Vissering-Duhals-Brand plan which the Government
adopted and passed on to the Reparatlon Cammission Is the formation of an
Internatlonal banking syndieato, with o capital of 500,000,000 gold marks
Lo be ralsed in the form of credit accgptances gunrantedd by the Relchsbank,
and further pacticipation of the Reichsbank with £00 S00,000 gold marks
i supporting action, thus making a total of 1,000,000.000 gold marks for
stabilization purposes, Germany o enjoy a complete moratoriym during

the supporting activitles of this international syundieate and until complote
pepAyment of all its advances.

REPORT TO AMERICAN SECTION OF INTERN ATION A L
CHAMBER OF COMMERCE CITES INABILITY
OF (GERMANY TO PROCEED WITHOUT
MORATORIUM,

The view that the people of Germany are suffering from
o general demoralization, and that without a moratorinm
the German Clovernment will e unable to pay another cent
of reparations, is expressed in a report to the American
Section of the Internationsl Chamber of Commerce by
Basil Miles, Adminisirative Commissioner for the United
States. A press dispateh from Washington Nov. 5 regarding
the report (published in the New York “Times") SUYE:

Demoralization nmong the population, says Mr. Miles, manifests ftsoll
In the heetle night life of the largor cities, the inofflciency of pubilic seryvauts
and in the tendency towsrd broach of contract, which was ulmost unknows
before the war.

Mr. Miles's report was made after an gxtemstve wrip through Germany,
during which he visited the leading eitles and talked with botl Amerfcans
and Germans who are In elose contact with the situation,

""The outstanding fact, which Impressed me personally,” said the report,
"“was the general demorilization of the population. The Germans to whom
1 mentioned this nereod with ma. It wis manifested in many disoctions.
Rallway travel Is hectic and disorganized,  Compardd to pre-war days the
officinls nnd porters wore generally inexpetienced, inefficlent and carelogsly
and shabbily drigsed. Theatres, restaurants and cales, sspecially those
of the eheaper grade, wore thronged. The night life, which used to be at
least orderly, I8 now shabby and rowdy, and the 1. m. closing Inw in Berlin
at least i= evaded at will with the direct connivanes of tho police,

“Amerlenn consular officers réport porsisitent bréaches of contract oyven
amang some of the older firms. The new elags of profitecr und upstart
agent I8 roported as wholly lncking the sound principles which nsed to
charactorlze German business.  The prossure of forelgn exchango has made
nll business spoculative to some extent.  This fact, coupled with despoml-
eney for the fature, hus had o tremendous infleence i underminime the
gendral business morale.

With reeird to (iermon Inability to pay any reparations without s
moratasium, Mr. Miles says that withent at loast o yeac's respite ho ls
convinesd that ¢yvery payment ingisted upon now will multiply the dirfi-
culties of payment in the future, The direct Interest of (he United States
In this, Mr. Miles points onut, Hes in the more than £200,000,000 due this
country for the maintenance of the Anerican forees on the Rhine, not Lo
mention any redoction of Gormany's capacity to buy cotton and other
American produets and manufactures.

The Germans ara canvineod, says the report, that the resources of the
tountry, especially under the roglme of o new anidl Inexperienced Govern-
ment, make further reparation payments absolutely bmpracticable, and
leading only to destruction unless o moratorium is obtalned for at least
a year.

One of the rasnlts of the so-called “flight from the mark," it s said, is
the widely extended practico of Germnn merchants refusing to make forelgo
teade contracts excent in dollars or other high currvncy exchange. This
Wik even carried Into domestic transactions to such an extent that oo
organized protest agalnst the practice was voleed by tha Gorman chambirs
af Commersy,

Several cloments of stability which are still manlfested In the situation
are noted by Mr. Miles.  One of thesd, ho says, 5 (he lack of unemploy=-
tment, ind so long as this conditisn of oeeugintion and production eontlsues
It is difficult to seeh how any spectaeniae changa ean taloy place,

The soeand ontstanding element of strenzth which he noted is che mnin-
ienanea of business orgaplestion whicl has charactirised German trade in
pro-war years and mude it offective pnd poworful.  He imentions s number
of great. commureinl concorns which appesr to matnkisly Lheir organization
and Infleomee titact,

These two fachs, asserts Mr. Miles, iavien powerful bearing on Germany's
capacity to recover "E given o bresthing spell.”

The dangers of tho situntlon, he says, sro tho ahiortage of coal and the
lgit cost of food and clothing, acting upon o demoralized population, con-
Lralled by an inesperenced and redatively weak Government, An nnsettiing
feature of the situstion iz the process which is roing on by which money s
changing Wunds from perhaps the best elément of the populntion to n new
and less respansible eloment,. Thoke whn lived on investmoents or fixed
salaries, including the very large milltary class, aro Bradually being redueod
I many cases to abjoet poverty. Profitesrs, upstart specnlators and w,
less worthy clement gonerally are taking thole plioa,

"The imponderalle oléements, as usaal,” 8ays Mr. Miles In concluslion;
“eannot be fMlly known nor accurately measured, but they constitute s
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ominous backeround upon which to project the results of fucthes pressure
by the Allles."

GERMANY'S DELIVERY OF REPARATIONS DYES.

The “Journzl of Commeree’ of Oct. 21 printed the fol-
lowing from Washington Oct. 20:

Cantrary to the popular conpeption that Germany reparation dellverles
of dyestulls have been made in urge proportion since the London Schedulo
of Payments, i study of the records by the Western Eurgpean Division of
the Department of Commeree shows that the major: deliverivs wore mado
diring the months following the Armistics, In the first efforts of Gormany
to meet the requirements of the Versallles Treaty, ‘The London Schedule
of Paymentd beeame offective on May 1 192).The deliverics made
provious to that date totiled 32 476,000 gold oyirks In value, from May 1
1921 to June 30 1922 dyestoffs were delivered to the valpe of 10,705,000
gold murks.

Distribution of the deliveries mnde previous to May 1 1921
follows:

wis ks

Gold Murks,
FLiAntO . - resessnaensase 0,201,000 | Topan. .. (e
Ttaly - 0,124,000 [ Serb-Oroate-Slovans By by

Gold Marks.,
2,630,000
23,000
B.400,000 i e

2,040,000 A2 470,000

On May 1 1621 Germany began doliveries on account of tl nnuitics
deseribed o the Scheduls of Paymints and dyestuff deliveries are now
eraditied o annolty payments pnly.  From that dute to June 300 1922 thoy
totaled 10,708,000 gold marks, distributed as followa:

Gold Marks.,
5.5%0,000
3,221,000

France. ... 2,006,000

British Empire.. .- 1,006,000
Thus during the 31 months provious to the London Schodule the deliverles

ware 75.29 of her total deliveries, leaving 24.8% during the 14 months

since that Schiuln becamo affoctive.

An Interesting et which appears In the records of doliveries is that the
largest deliverivs have beon to Ialy, rother than to France and Belgium
aa popularly belloved, Deliveries to France were one million gold marks
less than to 1taly while those to Belgium were less than hall as great as to
Italy., Tho total distribution to June 30 1922 was as follows:

Gold Marks. Percentoge

sasm—eiae 1 718,000 204

11,267,000 25.0
-10,195,000 23.6
- 8,170,000 14.3
- 2,630,000 6.1
196,000 B
23,000 4 |

Gold Marks.

Ortec... 196,000

Italy ..
Belgium e
10,705,000

12 b ST
Franee. .. —
Britisli Empire
Belgloim

Japan

Greces 3= Es =
Serb-Croate-Slovene Stato. . ___ . ____

43,184,000 100

The abave tables loclude only the deliveries distributed among the
Powers, In addition to these, from the beginning of Gorman dellveries
to Jitne 30 1022, dyestuffs, to the yalue of 4,000,000 gold marks, wers sold
through the Reparstion Commission to the Textilo Alllance of the United
States and others to the walue of 3,000,000 gold marks wore re-gold to
CGlerman buyers, These sums were credited as cash received rather than as
deliveries In kind,

ISSUANCE OF EMERGENCY CURRENCY BY GERMAN
INDUSTRIES AND CITIES—REICHSBANK'S
NOTE CIRCULATION.

Notwithstanding the prodigious rate at which the Germiin
Reichsbank is issuing paper marks—for the latest week to
hand the return shows it printed 59 billion, therehy in-
ereasing the notes in circulation from 409,392 054,000 marks
Oet, 23 1922 to 468,875,5671,000 marks on Oct. 31 1022—
various industries and ecities in Germany have found it
necessary to supplement the action of the Reichshank by
the issunance of emergency currency. As an indication of
the situation existing, we quote the following from Amster-
dam, Oct. 25, published in the New York “Evening Post”

of Nov. 4:

The ever-increasing note circulation in Germany is disclosing u most
disquieting situation in that country. According to the latest bank stata-
maont, the circulation in one week increased by no less than twenty-elght
billion marks. In reality the actual situation s still much worse than is
evident from this figure, owing to the effects of the so-called “*Darlehn-
f am" (Treasury notes), and lasb but not least of the cmorgoney notes
with which Germany is at presont flooded. At the beginning of tho war
and frogquently afterwards, emorgenty colng and notes were Jssucd In
Geimeny and in other countries in order to provide a temporary moans of
pasmoint. The money in such cases, however, wis always “chango money"
and the e was only offected by public bodles, principally municipalities.

At present the situation hag changed complataly, 1n the past fow weoks
almost every Industrial concern of Importance has had to Issue its own
emergency money, because the Reichsbank eannot possibly satlsfy tho
demand even for the payment of wages and salarles of Government om-
ployess. There Is also s material change In the nominal value of such
notes. Formerly this value was 10 or 15 marks at the utmost, At presont
notes are | 1in d inations of 100 and 500 marks.

Reparations Moratorium,

export duties and the Increase of the eoal tax.  ['The refoction of this by the
Redchsbank is referred to by us in anothor jtem—Hd.)

The Government, itsellf, which Is opposing speculation by the public in
forolgn exehanges, would, by means of such an pperatlon, uodertake an ex-
change spoculation on o large scalo:  The Government would undertake the
runeattee for ceépayment in paper murks, of which the amount cannob
possibly b calenlatod at proseut.  Moreover, it is intended to invite in
particular subseriptions by holders of foreign exchange and banknotes so
that the Government would get the disposition of large amounts of such
assests, Lhe value of which o paper marks woold (actonte considerably. It
soems very tdoubiful whethor the Government will sucesed in carrying
tlirouel Lhis plan; becanse L will have to offor most valugble gunsantess if it
wants to indaes tho populotion to part with its holdings of forelgn ex-
changes, in particular beenuse such bulldings msy sasi wwnde toxation,
and thls woulkl not be the epse I the holdingg wero eschnnged ngainst
Treasury bonds.

Redizcounding Tregsury Biils,

In vonnection with tha need of ededils, the banks sre bo an e
ing extent rediseounting tholr haldings of Treasiey bills ot the Relehs
hanle,  Formerly the Treasuey bills which were taken by the bunks wore
niwnys pald by the avallable deposita. AL peesent the demands of the Gov-
enment are; howeves, Muenced by the issup of hankoo! beeause Che pri-
vatae hanke nrg pot taking fuethér Trodstry B, This dovelapment 18

svid by the faet that fp the beghming of the year 5255 of the outstand-

wriry bills werd phiead ot tho iedehsbanie, but fow 829 of w much-
o) pmount had hoeon rediscounted,

The fall of the mark 18 much bastanoed by the feverish dlemand for all
kinds of commodities and goods (n oeder Lo eseapd ITmpoverlshment, The
resilt bns heen 3 genpral shortage of goods.  Moreover; the industrela) ¢n-
Lerpelses are in wint of piew materi L supply ol which can only bo cov-
orerd partinlly, dwing 1o the Inck of eredits.

orles AArve Dechining.

Feom the most differant guartess of industey reports nee coming in which
I I5 raported, Tor examiple, from the
IS LI consumers can-

indicate a very unfavarablesituation.
textila Industey that thie sales hoyo decréosed. b
not pay the high prices any more.  Sonw ma surers are trying to sell
thiole stocks, but it s difficult to effoct sales al cash. A manufsctorer
uf men's clothing deolares that it is no longer possible to ealoulate prices,
hicause tho prices of raw materlals, woges, eoal, &e., are Inereasing daily.

A sugar factory and 3 tobaceo Mactory are polnting to the difficultics in
gettlng foreip exchanges for the payment of lmports of yaw materisls and
to tho diereased sales ownlog to thoe ghortage of monoy.

The growing difficulties in German industry have resulted oo marked
doerease of German compotition abroad.  That Wnfluecce I8 particularly
full in Holiapd, whire severl lHoey of Industey snd trade are showing o
gradual revival.

We also quote the following Associnted Press advices from

RBerlin Oat. 318 4 =
Fifteen billion marks worth of emergency money will be lssued shortly
by municlpalitics of Germany, including five billion by Hamburg and two
billion by Berlin, 1t ls noted thab the sums will not appear In the figures
on Germany's ourrency infintion reported for the Federal Government.
Hitherto when the municipality of Berlin Issued such money no mention
was made of secority, the denominations being smnll.  Regarding the cur-
ront Issun, however, it is revealed that guarantees will be provided by the
large industries,  These frms will give the clty notes and bills of exchange
for small currency which they need yet are not permitted to print them-
sp(.l':‘;::a: industries will pay sufficlent interest to cover the municipalities on
e disappearanes of much of this currency from elrculation through Calling

into the hands of curip collectors.

REICHSBANK'S BOARD DISAPPROVES ISSUANCE OF
GOLD EXCHEQUER BONDS.

The proposal looking to the jssuance of gold exchequer

bonds with & view to the stabilization of the mark has been

disapproved by direction of the Reichsbank, according to
Associated Press eablegrams from Berlin Nov, 1, which we

give herewith:

At n meeting of the Managing Board of the Reichsbuanic Inst Saturday
Rudolf Mavenstein, Preslident of the h:!nli. emphasized the necessity of
retalning the bunle's gold reserve. This, ha declared; by its existence
R «l tho utter collapse of the mack and thereby rendered Invaluable
any’s cconomic (e, Herr Havenstein sald the credit and
pnish with the disappeasrance of the gold

prevents -
sorvico to Germ . :
strength of tho ftolehsbank would v
FosETV,

The Bourd disapproved on prinelplo the tssuing of gold exchequer bonds,

owing to the dangor which throatened to arise whon H:e_llm-- for the ridemp-
tlan of the bouids becams due. l-’f.'ll!.zijl-hll.l of the gold resoryve 48 o gunrantoe
for thiso bonds was dectared Lo b impossible o nfl no Insting lmprovemont
ol stabilization of the mark could be reallzed by such means,

On the 5th inst, o copyright cablegram to the New York

“imes’” from Berlin said:
7 show f haste to formulate his gold Treasw
“haneellor Wirth shows no sign o gold Treasury
b"?i:l:]lu[llﬂ. and President Havensteln of the Relchsbank has already de-
elared lsﬁalnst the project on the ground that the bank cannot provide gold
for redemption of the “gold bilis” to bosold by the Government.  Hendds,
however, that a smnll sum of gold might possibly bo obtained for thie pur-

pose,

Toldors of small savings, on the other hand, welcome the gold Treasury

ns of protecting thelr savings agalnst further mork deprecia-
h!"h‘ M];luslmn“:‘as cnr:l.‘esrnn take o different ground, declaring thomselves
; ::1;10 b s\!l; seribe for the gold bills for tho reason thnt they are alrcady

If reproaches were made agninst the German Gover t with r
to its policy of constant inflation, the Government used to point to the
heavy burden of the reparation payments. Recently these payments have
been postponed, but nevertheless the note cirulation of the Relchsbank
has Increased by 19,000,000,000, 20.000,000,000, and 28,000,000,000
murks, respectively, during tho past three weeks., These amounts wore
bronght into eirculation notwithstanding the advance of tho bank rate to
89, and of the Interest for loans to 0%, and notwithstanding the fact
that all demands for credits, filed ot the banks, are bolng satisfled only
partially.

The Goyernment 1s trying to save the situation by plans for an Issue of
a so-called gold loan of 400,000,000 marks. It is intended to ksus 45
Treasury bonds, of which the redemption Is guaranteed In gold marks,
that ls, In paper marks counted al the gold premium quoted at the moment
of redemption. The redemption will be guarantesd by the incomo from

¥ ! vt of working capital

! ':{;ﬁ,ﬁﬁﬂ;”g:‘f:’nz municipalities and private concerns (including
:hml{{“:::m-a} are now lssning thelr own emergency money. The denomina-
u:n of these emergeney notes must not, according to. the decree, exceed
1,000 marks, their maximum validity being also limited to two months,

Full collateral cover for the notes must be deposited with the Federal Credit

Board.
In early advices as to the proposed movement, & special

cablegram from Berlin Oct. I’S to the New York '"Evening
I’ost‘g?::opyright by the Public Ledger Co.) had the follow-
ing to say in the matter:

% going on a bi-currency basls, The Cabinet has decided to
ﬁu;i;;r:” :: {lm g?mncil of State, proliminary to introduction In the Relcha.

hitized for FRASER
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itag, o bill establishing stable gold Interest-bearing currency slde by side with
thi greatly Inflated paper currency. The new issue will ba in tho form of
gold certificates based upon the Reichsbank’s gold reserve. The notes can
bo purchased for their equivalent in paper marks and ara redeemable ot
thelr gold value in currency.

The proposéd lssue, [t is hoped, will serve two maln purposes. The first
18 to encourage saving lustead of the presant reckless spending by providing
a stablo Investment [n which people with the saving habit can place thelr
accumulations with the certainty of getting bhack what they put in without
deprectation,

The second 1dea 15 to introduce & gold measure of yalue usable in general
busiuess instead of foreign money, the aceumulstion of which for domestic
purposes (s one of the contributory reasons for the mark’s depreciation.

A purchaser of goods for future dellvery will pow bo able to maka a
contract in terms of (he new gold currenoy and cover himself In certificates
instead of rushing to an exchiange broker to buy dollars or pounds and hold-
fng them untll delivery @nd will enable the manufacturers and dealers to,
caleulate costs of production and prices with somao coertainty,

BAN ON GERMAN USE OF FOREIGN MONEY
MODIFITED,
A ecopyright cablegram to the New York *Times" from
Bearlin Oct, 29 stated:

The Governmaent has already bten compelled to modily 1ts decren rega 1d-
ing purchases of forolen exchange. A new decros now issuced permits frea
purchnse of forelgn currencles for fulfillment of pending contracts. It
also allows dealers to baso thelr solling prices on forelgn currencies in the
first 8ales at howme of imparted goods.

Tha second of these amendments will materislly facilitate import of
cotton, capper and other goods from America, some of which have lately
been taken In much reduced guantitles. Even before the Govarnmaent’s
chnnge of front, however, regilating of prices by forélgn currencies in home
trade in genoral has continued, although Indirectly. The procedure hing
been for the seller to base hls price in marks on the day's dollar uxehangd
rate, then immediatoly to convert his mark receipts Into dollars for sterling
under the pratext that he must import mors raw materlal, ‘This practice
has been general In the textile snd meta) branches.

The Deutseho, the Dresdncr, the Disconto and the Darmstadier banks
protested to Chancellor Wirth ngainst the decree; organized German indus-
tries and the Trade Qouncil declared It technically absurd, snd a noted
Jurlst, member of the Relchstag, Professor Kfesser, has insfsted that the
decroe was itdelf Hlegal, on the ground that Article 48 of the Constitution
under wnleh it was lssued, can only be Invoked in casaiof immedlavely
Impending disorder.  Wirth remaing obdurate, howover, regarding the main
scope of the decros.  Fis Soclalist backers also stand firm for it, and
Minister of Industry Sclimldt and State Sccrctary Hirsch, who drafted the
arder, also continue publlely to defend thelr offspring.

References to Germany's decree against the buying of
foreign currencies and money orders appeared in our issues
of Aug. 12, page 705; Aug. 20, page 926; Sept. 9, page 11569,
and Oot. 7, page 1579.

“BREAD LOAN™ OF £25,000,000 REQUIRED BY GER-

MANY—COST OF ENGLISH COAL.
In a cablegram from Berlin Oct. 20, the Associated Press
stated:

Barnard Dernburg, former Minister of Finance, asseris that Germany s
i Inte requir ombody & “Dread loan ™ in the shipe of £25,000,000
Worthi of graln, a réduction fn coal deliveries to bring the present dativeries
down to several hundred thousand tons monthly, and o restriction IP
dellyories In kind to a maximum sum commensurato With Germanys
productive capacity.

English coal, which Germany now Is compelled to buy becauso of do-
liveries of her own product to the Entente, says Dr. Dernburg, _!s now
costing 24,000 marks s ton free on board at Hamburg, Germany trade
balanes for Septomber showed un outluy of 9.000,000,000 marks for English
coal which Germany was forced to buy in order to supply her shipping
and Industries.

GERMAN CORN LOAN. x
The “Wall Streot Journal” of Nov. G printed the following
from Berlin:

.
As was done before by Oldenburg, Federal State of Mecklenburg intends
to 1ssue a corn loan covered by yiald of Btate possessions.

USE OF FOREIGN MONEY BY GERMAN BUSINESS
MEN.
In copyright advices from Berlin, Oct. 15, the New
York “Times" said:

Thio basing of prices for home eales of goods upon forelsn currencics s
likely to continue, notwithstanding the Government's new prohibition of
the practico, but It will be continusd {n disguised form. The Assoclation
of Hat Manufacturers bas, fn fact, proclalmed the exchange value of the
Dutch gulder as the future basis of the Assoclation’s homa prices in mariks.
Schmalendach of the Federal Economie Councll 15 hard at wark pushing
a bill to compel the drawing up of Industrial balance sheets in terms of gold
marks based not on the mark's gold exchangs but on the wholgsale price
Index,

To show the confusion of 1deas which cxists In fndustry, Privy Councllor
Tloockner, tho head of the great Lothringen coal nnd steel concer:, makes
the statement that business is booming, but that the boom 8 threatened
with collapse by the shortage of working capital. On this assretion the
comment was made last weel that tho same apprehenslon wis expressed
after every provious collapse in mark sxchange, but that It has thus far
proved unfounded.

—

WOULD ARBOLISH THE GERMAN PPENNIG.

Press advices from Berlin, Oet. 14 (copyright by the
Now York “Times’), stated:

In view of Germany's depreciated mark, the absurdity of clinging to
pfennigs In business and accounting has belatedly dawned on German
brains, The smallest German monotary unit, 1 pfennig, {8 to-day worth
Just 00375 mills, yet bureaucratically these microscople fractions of what
once was money are still encumbering bookkeoplog and y.

The Association for Safeguarding Economio Interests In the Rhineland
and Westphalia has started a erusade ngainst the pfennlg, sending n mem-
prandum to the Natlonal Economic Couneil, advocating the rounding out
of any flgure in plénnigs to the pearest mork, The National Economic
Council at fts lnst meeting urged the Government to drop pfennigs In all
Governmental accounts and payments, The business world will undoubt-
edly rapldly follow this practice.

Thiz will be the first time any Gérman money has been officially branded
ns worthless,

PROF., GUSTAV CASSEL ADVISER TO RUSSIAN STATE
BANK—OPERATIONS OF BANK,

The aceeptanca by Prof. Gustay Cassel of the post of
adviser to the Russian State Bank was made known in gpecial
advices from Moscow Oct. 10, published in the "“Journal of
Commerce” of Nov. 0. The same advices stated in part:

The Divéctor of this [rnstitution, Mr. Scheldomnnn, had a long conference
with Prof. Cassel ab the latter’s homo in Stockholm, and hi roports that
thn Swedish cconomist will come to Russia aod romain o few months for
the purpose of golng over the ground with the nancial Jeaders of the
Soviet reglme.  After that, however, Prof. Casscl will reside in Stockholm
ad herstofore. Mo is of the opinfon that everything should he done to
advanco the rehabllitation of all countries of Kurgpe, Russin included,
The forming of the Russian State Bank he considers a step in W right
direction.

German Financier to Help.

Among the new connpctions the Soviel Government bas fornsed 14 an
agroement with the well known German (nancier Otta Waollf, who is
{oterested In large iron and steel works and other undertakings in Germany.
Wolff swous unknown befora the war, but during Its last years and then in
the first years after the armistice he mannged to conduct some large pro-
motlons {n & very successiil manner and Is now rated at o billlon murks or
more, He 18 now forming a company In which Russin will be représentod
and which Is to furnish the Boviét Government with goods vilued nb
5,000,000 gold rubles, while a private company licensed by the authorities
here wiil receive 7,500,000 worth of Gérman products.  In order Lo appeasa
gome clamorous communists the Government insisted on a clause in the
eontract according to which the new company will not be allowed to earn
over a cortaln percentago.

Cantrol of Foreign Erchange Not Successful,

Notwithstanding the efforts of the Boviet nuthorities to obtain complete
ecantrol ovor the forelgn exchange morket, the so-called *black bourss'
fourizhes and Its quotations are readily avallable. This curb market has
again seen a violent upward movement of forelgn money lately, On Sept. 1
one gold ruble was valued at 350 “rubles model of 1022" (esch of which
represents 500,000 old Boviet rubles), on Sept. 15 the rate was 570 and now
it Is 750 bid, The dollar s nmow 1,800 new rubles, The Government
quotation, howeyver, i much lower and has at no time reached 1,000,

The chief of the Supreme Economic Councll, Bogdanow, has, In company
with n number of sxperts, visited the iron distriet In Southern Russia and
e has submitted his report, which 1s now published in the “lsvestija.'
Aecording to his views, the steel and fron industry 15 in a very bad way and
requires the mobilization of large meauns if it s to be saved, Private
promoters have up to now sought to engage In Industries which would
yield s quick return and the products of which were required by the misses
of the population. Menntime the country was {iving on the old stocks of
pig Iron and other products of this industry. The entire Russian iron
production at presant would hardly reach 4% of that before tha war.
“Russin Is confronted by an lron fumine, and 1t will need at Teast 20,000,000
pud in the next few years Mr. Bogdanow writes. Tho plan is now
belng ventilated to form one large iron and steel company, the “South
Russis Tron Trust,” which will conduct operations only fn the most modern
works, all the othors to remain closad,

Regarding the State Bank, the following appeared in the
Federal Reserve ‘‘Bulletin’:

The Stale Bank.

10 necordancs with the new economic pollcy Insugurated during 1021
(seo Tederal Reserve “Bulletin” Aug. 1022, pp. 936-842), a number of
maore or 1ess Independent business organizations wers created, the operations
of the Central Soyuz were enlarged, and freo trading was permitted to a
very large extent. In order to financo the decentralized industries and
to provide them witlh working capital, o new banking institution, the
so-called *State Bank," was founded, This Bank in its operations resembles
a central resecve banle, but 1t also performs the functipns of an ordinary
commercial bank, It is organized and controlled by the State, but has
no right of note issue, Its capital consists of 2,000 billlon Soviet paper
rubles, old lssue, which were handed over to the bank from the resources
of the Treasury after s certain appropriation had been made in a budgetary
wiy. The surplus is to be formed cut of the profits of the bank., 'The
amount of surplus which may be accumulated is uniimited, but If the loss
In any ono year exceeds the total accumulated surplus, the difference he-
twoen loss and surplus will be met by the State. The net profits of the
bank sro divided as follows: 50% goes to surplus, not more than 20%
may be used for the lmprovemont of the living eonditions of the employoees
ol tha bank, while tho rest 18 handed over to the Treasury of the Governmont

Administration of the Stale Bank,

The statutes and by-laws rogulating the activities and ndministration of
the bank have been prepared by experts of the People's Commissariat for
Finance and sanctioned by the All-Russian Executive Commitiee. The
following sre the principal regulations with regard to the operavion and
administration of the bank:

The supervision of the bank is exercised by the Peppla’s Commissary
for Finance. He approves all the fundamental regulations concerning
the operations of the bank, approves the rate of Intorest and coounissions
to be charged and the annual expenses of the bank. The administration
of the State Dank Is entrusted to o board of directors, whose residenco is
Moscow. The l’mudﬁnlr. of bhio m ?I{ dél"lacbom 1(51 n‘rnr:;’aldﬂt!.:{uth; Qﬂllq.;
missary for Finance and lsa n e Bupreme Co e People
Cummf-mrtes. The other Pli%?nbﬂfl nFt&w board of directors nee appointed
by the Commissary for Financo.

Thi functions of the board of directors are:

a) To mive instructlions regarding the operatlon of the bank.
B) To fix the rate of interest and commisslons.,
¢} To organize the interlor scervice of the bank and its accounting

Bystam.

dy To appolnt and to discharge employees.

#) Torepresent the interssts of the banlc 1n dealing with judiclal and other
State Institutions at home and abroad.

Ta open beanches in all parta of the Russian Bepublic.  The openiog

of & branch, however, must be approved by the Commissary for Finan

The board of directors meets whenever necessar
Preaident. The affairs of the bank are decided by v case thera
s & disagreement between the President and the majority of directors,
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the question is submitted to the Peopla’s Commnd
vorious ugencles of the banic are divided into 3 ¢

(a) Cemtral distriet hranchos:

(y Branches.

(e} Agencies,

The contril district branchies are opened fn Important places of the
Republic In the diseretion of the hoard of directors, who alsh supeTvise the
oporitions of all the hranches and agencies

The directors of the central district bHranches nre appointed by the
Commissary: for Flnanee with the advice of the bho: d of directors and
competent local suthorities,

Bri ] ¢ are opened In important citics of Eovernmemts
(sdministrative rislons) and distri At the head of ench braoch is
o divertor appointed by the Connnjs o for Fingnee with the advice of
the board of dire 5 0f the bank, ‘The district hranches are under direct
supervision of the central disteiet beanch.

Ihe board of directors is asslsted In (t2 work by n commibtes oy Inans
and discounts, which determines the lnes of eredit to be granted to concerns,
State-controlled enterprises, and private organizations,  All branches and
ageneies have committees for Ioans and discounts,  The declsions of these
comrmlttecs must bo confirmed by the board of dicsctors of ench branch
Or jgeney,

Operations of the Bank.

The State Bank of the Russian Socialistic Foderated Soviet Gavernment
endeayvors to Fcllitate the devolopment of Industey nnd commerce, For
this purpass it opons eredits to industrial enterprises of the Stato corpora-
tiona, to alfllated institutions, and to private enterprises, arricultoral ns
woll as Industelnl,  The bank may engage in the following operations.

1) The granting of call loans guaranteed by current accounts, docu-
ments representing goods, bills of exchango, nnd other oblligationa,

(2) The opening of credits on eall hnlnst forelen Recurities, currency,
precious metil, and drafts,

(3) The l;r:ultlmg of thme loans on each of the securities montioned in
pars phs 1 and 2.

(1) Tho discounting of bills of exchange and other obligations.
H ?El The purchase and sale on comumission of goods admitted to Mrec
Lrading,

() "The purchaseand sale for the bank’s own account of forelgn securities
drafts, umll precious metals, within the lmits of existing rug;‘]nméy‘ 1

(7) The issuance of letters of eredit on documonts for goods exported
o e £ dralts and letters of

51 The issuance of dral and letters of credit on places w n the
Russiun Socinlist Federal Soviet Republic and in foreign ulmm tries l\ﬁllll’mw'r
the bank has branches or correspondents, 2 i

fm Commission operations—epllestion of money under Hills of exchanga,
obligations, foreign dealts, documents for goods and: all other kinds of
documents and securitles,

(10) Receipt and payment of money de
(a) On current account; (0) payable ot &
terms for unlimited smounts. — Certificates of depostt of the bank mny be
Accepted as securitics for loans.  The deposies are not subject to detention
or sequestration ptherwise than in accordance with tho Soviat laws.

# '} Acceptance of different articles for safe-keeping for nog mora thin

Ve yoars.

After the banic hns begun Its setivities jt shall take aver fro the %
and local institutlons of the People’s Commissarint of il‘innmﬁ‘ uIi II{:‘]‘:::-\I;I‘!E
and temporary aceounts, unpaid drafts, and letters of credit, as well ns
the accounts pertaining to the financing of the ro-operative unfons, All
operitions on account of the Governmeny shall he conducted exelusiyely
through tho Stata Bank, Besides, the Bank will tale over from the Corm-
missariat of Finance all work connected with the re dpt of Btate revenues
and the payment of State expenditures, r

Tho operating yeor of the bank will be eounted from Jan. 1 to Dec, 31.

The new bank has no connection with the old Tmperial Russian Dank,
and is not lable Tor the operation of that institution. The bank started
Its activitles on Nov, 16 1031, and openeid immediately @ central distriet
branch in Kharkofl, with a capital of 500 billion Soviet rubles, to sepve i
interests of the affillated Ukranian Soviet Ropublie. Branches were also
established in the most Important eities, Including Petrograd, Odesea, and
Perm. The bank has established correspondent relations with banks In
Germany, such ap the Deutsche Tank and the Dresdner s nk, and has n
number of correspondents In many other couniries, Includlog the United
States, Tialy, Sweden, and England.

The rate of interest charged by the bank at the beginning varied from
B% Lo 129 per month. Institutions ope=aled by the Government or State
Institutlons were charged a lower rate of Interest than private organlentions,
For transfer of funds from one place to another, a commission of 297 Was
charged i the sum did not surpsss 100,000 rubles.  For larger sums the
commission was sealed dowi, the lowest charge belug one-half of 1% for
transfers of sums exceading 80,000,000 rubles. The banlk pald 3¢ per
month on demand deposits and 5% on time deposits, Muare recontly,
however, the Interest rates chisreed to enstomers were retduced considerably
and runge at present from’ 2 to 3% per month. At the same time thi
Interest rate paid by the bank to customers wis redieed

The Soviet Goyvernment nlso issued Iaws and regulations with regard
Lo remittances of money from foreign countries and with respect to bills
of exchange. The follawing ara the principal regulations congerning
remittances of money from abroad:

(1) Morey remittances by post or telograph from foroign countrles 1o
TRusiin sro pffectod through the tressuries of the Contmissapia | of I-‘lr:uum
attached to the miissions of the Commissariat of Forelgn Trade in forvlgn
countries,

2y Thy above-numtionesd treasaries of the Cominlssariat of Finsnee
MUY accept money for remittanes from private persons or public orenniza-
tions without Tinleation of soiount! .

(31 Sald treasurics ogactts such rumittances only on rocelpt oF the kum
k]; he transforred in the respective Torelm curnmey (u) in vash, or (b) in
clpsjies. L

(81 The payment of such forolgn money orders In Russis shall b
In Soviet money, In the il amount, at the rats of ry;.-];;mz,]: “m:‘;le;tlﬁ
ba periodically flxed by the Commissarint of Finanes, with the coneureance
of the Commissarint of Foreign Trade and the Labor-Poessarny Inspection,

(8) The amount of the dues to be lovied on such transuctions shall be
fixed by the UO!HI}II‘\‘L’;I‘llﬂf of I-llnuuw. ;

(9 The forms of remittance docmments, the procedure: inattending to
correspondence and in k"t'fﬂlm accounts, shall biv cstubllabusd hy nl L-m’::la{I
ordor to be lssned by the ‘omnizssariat of Finance, with tie COnenrrence
of the Commisariat of Foreign Trade and the Commissari | of thir Labor-
Poasant [nspaction,

0s1ts which dre made as follows:
ixed perfod of time: (¢) on fixed

The most Important regulation s No. 5, which states that funds remitted
from abroad shall be pald In Russian Soviet rubles at tha official rate of
exchange. If Is to be noted, however, that the official rate s fuoted by
the State Bank is wanlly betwien 100 and 2005 lower than thi rate in
thi open market,

The new economic policy of the Boviet Government necessitatod also
the passing of certain laws with regard to bills of exchanga. "To meet
thesa requirements the Boviet Government Issued u serfes of laws regulating
all contracts of bills of exchange, The most Important clanses affecting
bills of sxchange are the following:

(1) The amount of & hill of exchange ¢
rubles, or v which has eir
In thi evimnt of exchunge being m |
It shull o payable in the currency which has cleenlation n the Russinn

wdarition, enleulatod a6 porate of exchange which has bein Tixed by tho

Issuriat of Finunee for the day of the payment. In the case of bills
unge drawn abroad, In forelign curroney, but payahbie In Russia, or
deawn in Hussia and po le abroad, but prosented for payment ln Rissis,
the amount bs 1o be caleulated in the cirrency swhich hag eirculition in
tnssin, at p rate of exchanges to be fixod by the Commissariat of Finpnce,
27 A Bl ean be protested before @ notary publie, or, whers there is no
Tunctionnry, beforn a justice of the oople's courk,
In the event of a Bl pavable in znh[!, rubles belng protested, Interest
o & flae of 3% from the day the bill bas become due to the da v of
vayment can bo efaimed.  In the case of o bill payable in Soviet

1 he Tixed cither In pre-war wold
on in the Russian Federntion,
ardé ont in pro-war gold rubles,

Sl
{31

at 6o,
actual
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s to he fixed In accoridance with the rites
K Tor sotivi operations,

(41 With regacd totr bl bills of exchanges, the place of paymoens,
the place of resident of the respondent, and all other sunl partietlies must
by given, as requived for bills of exchange,

(63 A= regards suing for the puyment of o hill, three years' lmitation is
gatalilished, eoonting from the day the bill has Deon protestied .

currency, the ratag of Interes
tahlished Ly the St H

It shoulid be noted that these regulations are only temporary, and will
b changed or replaced by others as soon ns noew  cconguile conditions
require |t

As already mentioned in o
contamplates the opening of 1
interoational commerco.  Fo
Government for permission ta
banking instivutions in Russla.

previous study, the Soviet Government
nks for forelgn trade to facllitate Russla’s
banks alko have applied to the Soviet
ablish: vither branghes or independont

COMPARATIVE FIGURES OF CONDITION OF OANA-
DIAN BANKS.

In the following we compare the condition of the Canadian
banks under the September 1922 statement with the return
for August:

ASSETS.
Sept. 301922, Aug. 311922,
told and subsidiary coln— s re
In Canada. - - - o
Elsewhery

60,500,437
13,249,188

60,610,014
14,667,979
75.277.003
159,475,205

73,740,625
Dominion notes. .- - 160,415,325
Deposited with ‘.\1IlniL :
curity of nots eirculstion.
D.-.posi:rnr central gold reserv, .!-,";:92 531
Due from banks = - 181,351 885
Loans and discounts _1.447,702.368
Bonds, securities, &o_..... -- 322,000,343
Call and short loans in Canada_ 106,952,838
Call and short loans elsewhero than in Capada 172,037,083
Other ussets. .. 112,051,720

41,430 6,435,605
62,402,533
153,815,310
1:413,773,877
330,640,435
00,030,814
176,838,615
106,061,651

2,619,444,550
LIABILITIES,

2,575,567,068

5 3
187,175,000 187,175,000
125,327,900 125,310,800
125,004,717 124,980,083
130,225,905 130,207,305

Capltal authorized -« o cocaeo oo
Capltal subscribd

Capital poid #p-—---

Reserye fund

176,918,869
108,087,624
826,932,175
----1,158,4602,380

- 42,714,642
7.469,015
21,405,984

158,086,500
92,505,142
815,401,136
1.164,069,400
443,121,218
6,750,755
10,241,069

Circulation
Governmont deposi
Domand deposits.. .-
Time deposits. - - - - .
Diio to banlks. F
Bills payahle. =
Othier linbilltles oo cmcam e aaans

Total, not Including capital or reserve fund.2,342,050,580  2,990,566,180
Nole,—Owing to the omission of the cents in the officlal reports, the
footings In tho above do not exactly agree with the total given.

1. 8. GOVERNMENT APPROVES 850,000,000 CUBAN
LOAN—DWIGHT W. MORROW IN OUBA.

Following the announcement by _llw‘ States Department
at Washington on I\"m'._ 4, lh:zt'tins _.(,uvernnmnt had no
objection to the floating in lhq United States of the proposed
f?uh:tu loan of 535(}.00(11100: it hnr_-.:l,niw I\:nuwu that repre-
sontatives of various New York banking Irl.f(_‘l'l'-sl:-‘-‘l'l&(! Eong
tu Cuba ineident to the proposed offering. The State

ant's announcement of the 4th inst. said:
Df_‘[)!lt_‘l‘tll'-“:lt';‘m Cuban Government informed the Department that It
o “L(’r:"m « loan of 850,000,000, payable 0 gold coin of the United
(_It'-ﬁir!.’d il w.\guru of its program for the solution of its economle diffi-
Hrgcen, 1n l“”.:.w af ithe stipulations of Artlele 1T of the Permanent Treaty
tulties:  In ‘l--‘.~t\\‘et~n Cuba and the United States of May 22 1003, the
of “”l“'.""".s, it requested to be Informed whether the United States
i:uln.n:n::,:;:f’md oy objection to make with regard to the creation of
10VE y = N ¥
this additional n‘l.lf?;"i]u(:L:;lwm careful consideration to the matter from
Tha D”pnn.]‘:., of its obligations under the Treaty above referred to,
the patneAn X : informed the Cuban Charge d'Affuires that In view of
Bty ek m«lxu'r the Cuoban Government's [inances presented by him,
Ll "mh‘m“;l.t'] :Iur the Information at its disposal, it had no ebjection to
Rl IS k;f otlatlon by the Cuban Government of the loan deseribed
'}m‘;':’;.:Ilr;:nn{;mm;- WAMalres's note of Oct, lh;.
= "'I‘!.!'-‘I request made on Oct. 18 Lo the State Department for

ras refarred to in our issue of Oct. 28
i vyl of the losn was re l_‘onm 4 : ;
;)t:gnc-ml):;? On the 4th inst. in & dispateh from Washington

- " 4 L,
the New York ““Times said: :
¢ the loan will be worked out in Havana batween officiils

wha Governmatt and representatives of the Ameriean bankers {n-

(A e lm‘ fo the fact that the Amorican banlkors have been keeping

e l]mﬂ“lh I‘Lv(';lhm'l situation ns it developed since the beginning of

i ﬂ{i}m r::Iil':‘ih-::;i; ;h:\rf; twn years ago, It ls belleved it will not take long to
thefinanclal @ e D,

eomplete the ul‘!'.'l:1gr"n‘;[“li_fl:I:llll:"f’ur refunding purposes and meoting out-

Part of the monegy W {I:.ul;{ul Government, while budgetary needs and

" i f the x
m";)}?‘m:‘l:;,::if:::::,ﬁ::‘ unider way or contemplated will take tlie balanee,
public ix

ay. Nov. 7 said:
e snatehes from Havana on Nov.
23 (1$hl\! 1trruw af 1. P. Morgan & Co., to-night stated Lthat he had
nwlgm‘ | oh t‘lhn supgestion of President Zayas to discuss with him the
ok tnrl; ;:LJ::':l‘lllﬂ“ll}l of the 50,000,000 forelgn loan recently authorized
terms i ' !

by Congress.
"Wihls is the soleobjed

On the 9th inst. Hav

Arrangoments [o

t of my visit,'" he said.
ana despatches stated:

i speyor & Co., and .L'u:qtmf- Welnberger of Blair &
y .'mif k:l:?;ﬁlslli;::k;rag {:uu.-ar.s. arrived here to-night to offer blds on the
;'?{'I'Dlﬂ(;“ 000 Toan the Cuban Government 1s floating.

pitized for FRASER
p://fraser.stlouisfed.org/
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In a eablegram from Havana, printed in its issne of Nov., 9,
the “Wall Street Journal” stated in part:

Dwight W. Morrow, Arthur Anderson and Martin Eagan of J. P.
Morgan & Co,, are in Cuba conforring on projected $50,000,000 loan
to be [loated In New York.

President Zayas Is Il and this is holding up negotiations for both the
Ipan and the reorganization of the banking system. It is also delaying
important matters which were belng considered by the President and
the bank liquidation commission, especinlly that pertaining to sceurities
of the National Bank of Cuba,

The greatest ovil now faging Cuba 18 lack of conlidence in her banks
by business men, following numerous fuilures here some time ago.  As o
result, there is excessive hoarding of money, many millions lying idie in
gafes,  This hampers Ouba’s productivity and readjustment.

These idle funds will sgain find lodgement in banks If the I)I‘{‘Iill)‘.‘i"l!.
loan goes through, and the mission of W. P. G, Harding of the Federal
Reserve Board (8 successful. While looking forward to a loan, repre-
sontative Cubans grant that Zayas realizes the country's salvation les
In an organized central banking system that will restore confidence, and
bring out of hiding savings salted away ln private depositories, g

Mr. Harding is conferring daily with Government and banking nrf_lmu 1s,
bt it will be some time before an agreement ean be reached, 1t s im-
possible to hurry Cubans.

Mr, Harding, whose mission to Cuba has been denlt
with in previous items in the “Chronicle’—0Oct. 28, page
1887, and Nov. 4, page 1990, arvived in Havana on the
3d inst. Blsewhere in this issue to-dey we give the text of

the Cuban law authorizing the foreign loan of £50,000,000.

TEXT OF CUBAN LAW AUTHORIZING POREIGN LOAN
O $50,000,000,

The recent enactment by the Cuban Congress of a bill an-
thorizing the issuance of $50,000,000 of bonds in furtherance
of a foreign 1oan was reported in these columns Oetoher 28
(page 1887). The October Number of the *Heonomic Dulle-
tin of Cuby,” publistied ar Havana, gives as I‘--iln“"f the
translation of the law, a8 passed hy Congress, and I"'!”w]""'d
in Lthe “Officinl Gazette,” special edition, No. 16, Oef, 9 19222

Art. 1. The President of the Republic is herehy authorized to fssue horile
O & ToreTpn Ioan) il an amoiml oot exeeeding $50,000,000, payable ) old
coin of the United States of Americh of the pressnt standaed of welght and
fineness, wnd Lo that end the following dizoretionary powers are hereby con
fevred upon him:

1+ Mo fix the rate of interest which the bonds shall Dedr, :

2. WMo fix the maturity of the bonds in secordance with the provisions of
thiz law,

#. To fix all details relative to the fssue and service of the bonds, the se
curity to be provided therelor, und in genernl suely other details us are rela-
tive or incidental to any of the purposes of this liw.

4. To gell the bonds on the teris anil conditions which he deems most ad-
yuntugeous for the Republic.

G. To fix the amortization of the bonds at o premium, in the event that,
due 10 the selling price of the same, it shonld i his judgment be expedient
for the interests of the Republic.

6. And to agree ou such conditions and to enter into such contricts as he
miy deem preper for the uccomplishment of this law.

Art, 1L The lssue of these bonds ghall be made in one or more serfes; al
thie time and fn the manner decided upon by the President of the Republic,
and ax shall in his judgment be necessary for meeting the requirements of the
Uovernment which shall be fixed by the present law. . .

Att. TIL  In order to increase the salability of these bonds, the Executive
is authorized to fix fhe best methods to make effective the len which is 1o
be imposed on the taxes mentioned In the present law, and which are to be
pledged for the payment of the interest and for the redemption of the prinei-
pay of the loan ,and to stipulate with respect thereto in the contract which
he miay enter fnto in fulfillment of the present lnw.

Art. IV, In order to incrense further the salability of the bonds, the Ex-
ecubive is authorized to include in the contract which he may enter into for
thie zale of the same, the following stipuliations:

1. That the Republic will particularly see that the audit of the national
aceounts is nlwiys up to date.

2, That the Republic shall apply, commencing with the present fi”'-‘“l year,
all wuirplus reventes; after the respective budgets have been liquidated, and
after meeting all the expenses of the year or leaving in the Treasury i reason-
able bulance for the same purpose, to the amortizmtion of its present debts, DL
vided that the stipulations of the respective cottracts so permit, and the said
surplies shall be specially applied, in the first place, to the amortization of
the 6% bonds of the 1917 internal debt; in the second plice to the more
rapll retitement of the internal debt of 1005, redeemable in the amounts or-
deresd by Congress ; and, finally, ta the more rapid amortization or purchase
and retirement of bonds of the several outstanding external issues, which the
President of the Republie, in his judgment, after first henring the opinion of
his cabinet, shall deem proper to amortize or purchise and retire, "’“—'lu“j‘?l-"
fur the purpose of cancelling the sanie ; but in all cases reporting his action
b CrongTeas.

Act. V. The principal and interest of the Londs of this external Io;m‘slmll
forever e exempt from every kind of Cuban taxation, whether of the Stute,
the Proviees, or the wunieipalitios, now existing or which may herealter
exist,

At VI The Republic of Cuba pledges. its good falth and eredit for the
e piil punctual payment of the futerest on the bonds herehy authorized and
for the amortization of the e in secordance witl termis of the loan con-
triet Lo be entored into, ;

Atk VIL. he proceeds of the bonds of this debt shall be exclusively de
Votil 1o the satlsfaction of the following purposes: .

1, Not exceeding $0,000,000 for replicing b the Treasury of the Republic
the: fuud of special accounte,

20 Such amonnt 43 may be necessary to gettle the loin of $5,000,000 dol-
lats maile 1o the Gavernment of Cuba by the fimi of J. P. Morgin & Co., ac-
Cordlng ta the stipulationd of the contrack of Jin. 28 1922, The $4,007,400
Of th Tredkury botids, Serles A, ns well gy the 823,700 of honds, Series B,
Both of the fssin of 1017, whiteh are outstanding, the latter in the Treasury
and the for given as deeurity for the above mentioned Joan, shall be can-
oeledd and dealieed fuhl and void 45 soon us payment is made to Messs, . P
Morgittt & N the Donds of the foreign debt of 1904 which may hive
Dreety wifered f guaranty of sald Toin bo the said 0. P. Morgan & Co. shall also
b vaneelsd and teolited null and void.

3. Not exceeding $7,000,000 for the payment of wages, salaries and par
due by the Government for services which shall be duly verified as having
bewn rendered prior to July 1 1922, J

4. Not exceeding £2,000,000 far the payment of pensions due prior to July
I 122,

4. A sum not exoeeding $18,000,000, first, for the payment of obligations
of the Nepartment of Public Works pending payment on July 1 1922, up to
F12,000,000 for this purpose, and the remainder, including any other surplus
Of this loan, lore the paymeat of obligations mentioned in this Article VII of
other departments pending st the same date, as well as for the payment of
any other debis of the Depariment of Public Works existing on the same date
in excess of the said $12,000,000, provided, however, that of said $18,000,000
such amount miay be inimediately placed at the disposal of the Sevretars of
the Treasury as may he necessary to meet the following expenses:

A, The expenses of auditing the national accounts, wp to July 1 1022, ns
provided In parngraph 1 of Art 1V.

B. The expenses, during the present fiscal year, of the Commission ap-
pointed to pass upon’ the legitimacy of the debts of the various Departments
in accoriunce with the Law of Sept. 19 1022,

G The additional expenses, if any, during the present fikcal year, that
may be incurred in the collection of the taxes created by this law. All the
surplus that may be left after complying with the provisions of this para-
graph sholl be applied to the public works referred to in paragraph 7 of this
Article, in the form specified in that Article.

6 Not excerding $3,000,000 for the payment of interest and the amortiza-
Lion of privcipal due prior to July 11922 on bonds of the internal debt.

7. Not exceeding £6,000,000 for the reconstruction, repuir and continuation
of such public works ns the Secretury of Pablic Works in his judgment con-
stders necessary, which sum ghall be placed nt hiz disposal brsediately, to
be expended under Wik direction and supervision ; provided, however, that o
e evenit that uny surplus from the loan shoald remaln alter the npiplication
of sl amounts us muy be required for the purposes mentlonel fn paras
graphs 1 to 6 incluslve of this Artiele, such sirplus shall be applied, in ad-
dition 4o the waid FHOU0000, to the purposes of this paragraph 7,

Expepl as provided in + li-paragraphe A, B and O of parugraph & of this
irtiele, the yasment ou July T 1022 shall not be made, unless they have beun
previousde spproved and their payvment ordered hy the Commission of Exam-

Hon and Audit of (udebiednese of the Btate created hy the Law of Sept.

& 102,

Art. VUL Az specin] seourity for the piyment of the inleredl, the expenses
and the amortization aof the principal of tils debl, the Executive is authorized
o el asiile, fledge and abiligale lor Lhose pur the proceada of Any reve-
nies unel b ab present in foree which the Executive deema necéssary or
propur 10 pladee G d which proveeds, although siiliject to the serviee of other
dabta, prvdioe wn imotmt whieh pertuits them to be used for the purposes
expressed in this Articles tat statiog in the contract entered into for the nes
gotintion of this loan that the Cuban Government veserves and malntaing (e
right to revise and modity its customs turiifs.

Art. IX. The Executive shall ugree, fn the name of the Repulilic, i the
collention of the tax ol revennes thos set aside gnd glven in pletdge shall
be completely and exaetly made, and thit from the proceeds of these tixyes
those nécessary for (e seevice and ineldental expense of the loan tha'l be de-
posited with =uch depository or (epasitaries, nutiona) or foréizy, at such
tHimes amil stibjeet to sueh conditions ws iy be agreed in the losn contracl fop
\hie soie dnil exelusive purpose of the payment of the inferest, the expoinee
sttt amortization of the debt suthorized by this Jnw,

Art. X. For the purposs of providing adequitely for the current expenses
of the budget nnd pf supplying the deficlt In the ordinary revenues which will
oceur on the withdeawa) fron the same of those which may be pledged for the
payment of the public debt (o he incurred pursnant to this lasw, thers {8 cre-
ated the followine

Tar on the Groxs Sale, Ezchange, or Transfer of Merchandise.

All'merchants, manufacturers or persons engaged in Industry not specially
excepted in this law shall pay o tax of a vational and internal character
cquivalent to 19¢ of the respective price or vilue of ull eornmodities, whether
for consumption or otherwise, fruits, wires and merchandise which they sell,
exchange o transfer, without deduction or discount for any reskon whatsoever,

Art. XL For the purposes of this law, any person, natural or legal, who
for comuiereinl or industrial ends, devotes himself oceasionally or habitually
10 tiukiness, either for his own accoust or for others, or on a commission basis
or representative basls, in the territory of the Republic of Cuba, whether
domiciled in the country or abroad, shall be nbliged to pay this fax in the
ubove montioned amount

Art. XL The tax shall be based on the exact yalue of the urticle at the
time of its sale, exchinge or transfer, whelher it consists of raw material or
of products manufactured or partially manufictured, whether the articles are

of national or forelgn origin, and whether the gale, exchange or transfer iz on
a cashor credit baais,

Art. XIIL  The tollowing are
nted by this law:

1. Persons engaged in public market places in the sule of food products at
retail, and merchants whose gross quarterly eales do not exceed $1,000,

2. Peddlers and sellers at fixed stands of fruits and food products the sell-
ing value whereof does not exeperd $10 0 day, and who do not nesd to retew
their stock mare than once g day.

8. Producers of all articles of consumption working in thelr own hotes,
such as parents and ehildren living in family, when the value of a day's pro-
duction by each one of them does not exeesd five dollars.

4. Agricultural prodicts when sold directly by their producers  Sugar and
molakses in any form fn which ‘they may be old e resold, referring, of
contse, 16 centrifugal sugar, and refined and turbimited sugur when destined
for expartition. Fowl, egs, milk, cheese, butter, and vegetable coul, when
sold direetly by the maker or provucer, Native catile when the sale or frans
action 16 made by the eattleman ; and unimposted mest when the gale is made
by the wholesaler,

f. Expotters of ruw materiala or materinls wholly or partly manufuetured,
exeept Figie-molisses,

6. Al nrticles manufsclured in Cuba which are stubject to the special tax
créated by the Law of Fob. 87 1003, amenided by the Law of Jan, &6 1004,
and, which are reserved for the payment of the dptérest dnd amortlzation of
the $45,000,0000 Toaw, to wit: Manufactured liquors, wines, beers, artiticial
wilters. carbonaied Leversiges. elders, matched pigars cleirettes gul toliaces,
aml playing earda; and fuel alcohol, Al said urticles, upon belne =0
transforred from the place of their namifactire to other places, ghail be ox-
empl from payment Of this tix by thelr pradueer, but rescllers of the siine
shall be under vbiigation fa pay the tax created by this law.

7. Btorves or establishmenle of an officlal, charitable or benevolent, elinrae-
ter; public hospitals; aod sanitarivms and similar Institutions, and EO-fpers
tive mutual afd gocieties, provided they are not estabilished far the purpnse of
wiin or speculation.

Art, XIV. The following shnll be considersd s merohanle for the PYET DR
of this law, and gecordingly shall be subject to the payment of o tax equiva-
Junt ta 19 onf thielr dncome or gross receiptss

exempl from the payment of the taxes cre-
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1. Printers, publishers and lithographers, except newspapers, magizities,
reviews or bulletins which appear ut regular intervals and which have fixed
prices for subseription and sale, Publications devoted solely to advertise-
ments alall be obliged o pay this tax.

2. Cantraclord, warehousemen, proprietors of docks, dock yards, and ehip
yards and persons or enterprises furnishing light, hest or power, fce factaries,
44 well as those engoged in condveting teleplione and telegaph lines, proprie-
tors of loumideies of stesm loundries and of shops for the construefion and re-
pair of bicycles or velidoles of noy other kind, and %keepers of hotele and res-
fauranis.

2. Keepers uf Hyvery stables and garages, tramsportition contractors and
plesons who permbnently of oceasionally transport passengers or freight for
hire, by lapd or water, S

Atk XV. Every person subject to this tax shall make sworn refurn of the
amonnt of the grosd siles aud of the gross reecipts subject to this 195 tax
diring the precedivg quarfer, und sball pay the proper tax thereon to the Ad-
minfstrator of Taxes und Imposts of the sorresponding fiscal sone or district
in mannir and forme provided by the President of the Republie in the reculi-
tions to be duly issued for the colleetion of the tax.

Art. XVI.  This tax shall be paid at the end of eaeh quirter, in the proper
amount on the income or gross receipts of the said qnarter,

Art. XVII. Every taxpayer on commencing business shall so communicate
to the Administrator of the zone or fiseal district of his domieile, and any tax-
payer retiring from business before the expiration of o quarter shall sign the
sworn declaration and pay the tax doe immediately after closing his husiness.

Arte XVIIL  When for uny reason the edrresponding tax or fmpost is not
paid within the time prescribed, the amount due shall be increased by 26%
af the amount of the tax, and the increase shall be considered as part of the
oo

FPenalties,

Art, XIX,—Penalifes. 1. Taxpayers who infringe or fail to falfill the pro-
visiona of thia law by failing to present on the proper dale the dopuments
necbdsary for the colléction of the taxes, or who make a false or frandulent
sworn declaration, or who, making use of any yoluntary et or gmmission,
wherehy the revenues of the Republic are defrauded In whole or in part of the
amount justly due from the taxpayers in sccordance with this law, shall be
punished as follows :

2. For the tirst offense, besides the amount defrauded, a fine equal to said
amgunt ; for the secomd and sulsequent offenses, a fine In addition {o the
amount of the tax due, of not to exceed $1,000 or fmprisonment not to excesd
ane year, or both penaliies, in accordance with the proper resolution of the
paurts of justice;

3. The Administrators of fiseal zones or districts, under the direstion of
the Treasury Department, shall as often as they deem expedient (,n;:ﬁ- the
necessary vigits of Ingpection to be made for inyestignting and \‘l!'rifylng the
collection of the lax through the regular employees or through others spe-
cially appointed for this purpose, » B

4. Thase who disturb, hinder or impede the Inspec =S s
verification of thes taxes shall ineur a ]ﬁm of $1G0Dt\:l;‘;;.gh:;mﬂ§:m g:;
imposed in each case by the inspector. ' “

5. The inspector shall report the imposition of the tine to the Administra-
tor of the propore fiscal zone or district for the purpose of colleotion, j

Tranzitory Provisions,

The President of the Republic i3 authorized to diniinish the tax ereated by
thiz law down to 1565 i, after the necessary time which will uilnw an eﬁ{Em-'lf{
to be mude of the amonnt produced by 1t hag elapsed, it should 1;(. mnnid‘er:
ably in excess of the amounts necessary for the purpose for which it is i
tended. il d e

The Presldent of the Republic shall convene, during & period of 15 days, for
the drafting and execution of the public document or decuments necessa " for
this loan, the Notarfes Tublic, and shall award this service to the \'nl.n tho
offers the lowest fee, and in the event that more than one should o}!er g ren-
der this service gratuitonsly the oldest in the profession shall he ShGac

Final Provision,

The presut law shall take effect from its publication in the “Otticial Ga-
zette of the Republic,” but not with respect to the taxes crented by this }n'w
which shall begin to take effect on Dec. 11922, The President of the Re nh:
lio shall {ssue the necessary regulations for its proper enforsement. i

Given at the Presidential Palace in Havana on the 9th of October 1922

ALFREDO ZAYAS
M. DESPAIGNE, Seerctary of tha Treasury. : DO. ZAYAS.

—_— e

OFFERING OF $18,000,000 REPUBLIC OF CHILE BONDS
BY NATIONAL CITY COMPANY. .
The National City Co., which, as we stated in our issue of
Saturday last, page 1990, had been awarded an issue of
$18,000,000 Republic of Chile external loan 20-year sinking
fund 7% gold bonds, offered the issue for publio :e,ubscription
on Monday of this week, Nov. 6. Ou the 7th inst. the
company annoutieed that the books hnd heen olosed !-]u.‘.
issue having been subseribed. The bonds were ul'f(-n:d at
9614 and interest. They ure dated Nov. 1 1029 mature
Noav. 1 1942, and are not redeemable exeept for (]“.. sinking
fund. The prospectus states: '
The contriet I‘url Lhis loan provides for 6 enmidatiye sinklng tind of 20¢
pere nj_umm Legiining two years Etfll‘r dute of lssue, Lo be used to :mrvh:\s:,-
bonds at not axeceding 100 snd interest, or, If honds are ot obtainabhle ot

or helow thal price, to redempiion of bonds by lot semi-nning Iy )
‘ ! e { ally i
Fhis fund is sufficient to retlre about 709 of the tssu by n;“.“.m“;‘ W
The bonds are in coupon forni, in denominations of 1 000
and 8500 and are registerable as to prineipal only, Prineipal
and interest (May 1 and Nov. 1) are payable in United
States gold eoin at the National City Bank of New York
in New York City, in time of war as well as of peace, irre
4 » - P T
spective of the nationality of the holder. Tt is stated that
the bonds are exempt from Chilean taxes present or futurs
The following is also taken from the official announeement:
. !‘hl:m ho:ul\s n_m the direst eredit obligations of the Repablle of Chile,
The « hlk'.nu_ Government covinants that 11 in the futiare 18 shall Issge, of for
or tn any manner dispose of any bonds ge contenct any lonn secured by
any eharge or pledge on or of sny of {ts ASSOLY Or revenues, tha service of this
'“ﬁf"'l shall L‘"—' secured equally and ratably with siieh subsequent lesae or loar.
redit,—The eredit of Chile has ranked high witli BEuropean Investors

slnee the fssue of I8 fhest axlernal loan In London over 100 vears ago
Theee ts nao record of default or deiny (0 fnterest paymonts,

Durlng thirty years prior-to the war, sixteen Ohilean loans publiely Issupd
in London wera offered on an avirige bagls of 6.049 .  Tha prices of Len
ropresentative loans gioted on the London Stock Exchange Oct. 20 1022
Eave an uyermes yicld ol o e

Retowrces,—Ohile Is the largest niteite producing country In the world,
possessing the only largd natural ‘deposits so far discovered. pud is the
second largest producer of copper. ranking nest to the United States
Ameriean capital Is heavily invested In both the eopper anid ron indusiries
o ore deposits of Both thess minerals sro vory oxtensive.  The coal mines
af Chile aee the largest in opesilion in South Amorica, and the forests in
southern Chile supply o grimt varioty of lumber,

Chlle paises ageienliural produets aol only sufficient farits own . 000,000
population, ol exports very substantint quantitles of barley, wWhedt, oals,
fruit, &eo In the diversity of its developad miseral and agriealtural re-
sotrees, Chile compires very' Fnvorabily with the leading natlons of te world.

Waalil, Dbl % Revenves. —The nationnt wealth of Ohlle was consoryative-
Iy extimated n 1020a0 33,272 000,000, more than 12 times the Lot direct
nnd guaranteod debt Anw. 31 1922, of 8257 . 730,000, n per capila dobt af
ubout A4.43; The State owned properties, largely revenue-producing,
inefuda 3,100 miles of pallrond (represoating an investment of about $150,-
O00,000), telegaph and telephone L publle lands and docks, These
properties are officially yrlued nt 30,000, or over ene and one-third
pimes the total natioval debi.  The procieds of the present 1om will b
applied principally for tha puepose of refunding shost term Tonns anid
providing for public works.

Government eavenues ure derived principally from custons dat les. T
export tax on nlteate (a commodity in demand throughout the workd) lioss
provided the Government with a lapge proportion of it8 révenues aml hos
Teft direct taxation, soeh as income, real estate, and Inhesdtancse tixes
avallable for Mture requirements,.  Laws now before the Chiléan Ooneress
provide for an Inerease in ditoet taxation, During the last ten years the
Giovernmont bas expendiod S48 216,000 vn public works, which hos caosed
sn averago deffoll pf £3473,.000,  On this basiz ordInary révenines pxeceded
ontinary exponditures durlng this perfod by an average anoual amouo)
of ' $1,348,000.

Delivery of the bonds in temporary form is expected abount

Nov. 20.

LONDON DISCUSSES OUR CHILEAN LOAN.

In a special cable dispateh from London, Nov. 4, e
New York “Evening Post said in part:

The National City Bank's success in sucuring the Ohilean loan hax cuused
keen Interest and some disappointment hers, beesuse London had been
practically certaln that the issue would be floated here on Monday. Our
competition undoubtedly was handicapped to the extent of 2% hy the
British stamp daty, Nevert hl.‘f!.t:\‘.\i. It 15 mot altogether regrettod that you
socured the loan, er-pce-‘l.'nll_t' as It indleates an inerensing disposition on your
side to grant externasl credits,  Undoubtediy you will thiss tend to Inérease
your awn legitimate trade, and although temporarily strengthening sterling
you will really give yourselved reserve power over the exchanges,

CHILEAN INTERNAL LOAN.

The following from the American Embassy at Santiago,
while hearing date Aug. 22, only appeared in “Commerce
Reports' of Oct. 2

The law authorizing the fotation of o loan of 135,000,000 pisos to
balance the budget for thy eurrent year was approved by the Chilean
Henate Aug. 3. F

Last week the Minkstry of Finance unnounced that the loan would he
radsed fn the country If the bunking Institutions established In Chile could
be induced to subscribe the full amount. On the 189th fnst, the kum of
30,000,000 pesos had been taken up by varfous local banks in the following
proportions: Bank of Chils, 20,000,000 pesos; Natlonal Bank, 5,000,000
pesos; Natlonal Savings Banlk, 5,000,000 pesox. The flotatlon of the
balanee of the loan will be postponed for some time,

OFFERING OF NORTH CAROLINA JOINT STOCK LAND
BANK (DURHAM) BONDS.

At 10235 and zwf_érﬂl,’fl ’inivl'esl.. yielding about -t.fi.’r‘}; o
the optional date and 5% thereaffer, a £1,000,000 issue of
the North Carolina Joint Stock Land Bank of Durham
(North Carolina and Virginia) 5% Farm Loan honds was
offered on Wednesday of this week (Nov. 8) by Bernhard,
Scholle & Co.. Ames, Emerich & Co. and C. F. Childs &
Co.. all of thig eity. The honds, issued under the Federal
Farm Loan Act, are dated Nov. 1 1922, are due Nav. 1 1952
and are redeemable as a whole or in part on and after Nov. 1
1032. They are coupon bonds in denominntions of $500.
€1.000 and $10,000, are fuily registerable and inferchange-
able. Interest is payable semi-annually, May 1 and Nov, 1,
and prineipal and interest are payable at the Central Union
Prust Co., New York, or at tho offices of the North Caroling
Joint Stock Land Bank in Durham, No. Caro. The exemp-
tion of these bonds from all Federal, State, municipal and
local taxation, excepting only inheritanco tayes, confirmed
by the United States Supreme Courf. They dre legal in-
vestment for fiduciary and trust funds under the jurisdic-
tion of the Federal Government. Acceptable as seourity for
postal savings and other deposits of Government funds.
The official circular states in part:

These bonds are the direct obligation of the North Caroling Joint Stock
Land Bank and are secured by pledge of firse mortgages on farm lands or
h;' United Btates Government bonds and cectifieates of indebtedness,  The
Bank n;jvrn.l{'ﬁ under Federal charter and Government suporvision, The
fssuance of its bonds and the Collateral pledged as security have been
approved by the Federal Farm Loan Board of the United States Troasury.
The bonds themselyes are prepared by the Treasury Department.

The territary served In North Carolna and Virginia 18 one of the richest
and best estabitshed agricultural sectlons of the United States and produces
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principally tobuaceo, cotton, live stocls, corn, beans, peanufs, garden truck,
frult and vegetables.. This diversification of crops makes for the stahility
and prosperity of the reglon.  According to dati publishied by the [J('-p:nrl-
ment of Agrienlinre, there |_:=":um..:1m-.i in thig section some of the richest
piricultural goil in the United Statves,

In sach of the following North Caroling sountles a unit of the Bank has
been formed and & number of the principal citizens of each county hayo
purchazed capital stock of the parent orgapization:
Pite Wilson Beaufort Crayen
Groene Lenole Edgecombao Nash
Of these countles, Mit is the largest tobaceo ralsing, Marting ono of E-lu-.
largest peaniit producing, sod Wilson one of the best fobaces producing
In the United States, with the largest leaf tohaces marked in the world.
In additlon to the above counties, the Bank operates in
Wiy Harnott Durbam Alsmuyce  Guoilford

Wako Johaston Oaswisl Orange Rockinghain
Randolply Seotland

Jolmgton County Is one of the largest hog producing, Randolph is noted
for Its wheat producton and Rolieson is repartod to be the largest cotton
producing county in the State, We are further adyised by the manago-
ment of the Bank that Scofland County 1s one of the twelve counties in
tna Unfted States that produces the lacgest por eapitp wealth from crops
and Robeson one of the twelve that produess the largest alnount of 1ol
erop valus in the United States.

The Bank's lonn statistics as of Oct. 31 1922 show;

Total applications for loans (approved by Bank and Federal
examination)

Appraised valae of land and [mprovements securing loans. .

Valug of 1921 ervops produced by farms securing the losns

Lyl M IRE L LR W S T
Which s 15.4% more than the entire amount of loans,
Percemtage obf loans to total appraised valu
[’l-fl'.nnt;ml- ol excoess :;pprnir_u*cl valuo over morfSuEes. - e e -

Martin
Prerson

HRobeson

£777.550 00
2,002,487 00

BO7, 511 46

75
1656.1%5

0

REPAYMENTS RECEIVED BY WAR FINANCE COR-
PORATION. } o

On Nov. 2 it was announced that from Oet. 16 to U(.fl. 31,

inelusive, the repayments received by the War Finance

Corporation totaled $9,471,736, as follows:

On loans made under tho war powers. . .

On export ad vances—From exporters - .

—Feam banks

On agricaltural and live stock sdyiances:
From banking and financlal institutions
From live stock loan companies. . _______
From eo-operative marketing nssociations. ..

$43,435
R22(),TR2

000— 220,782

_ 80,608,170
_ 2,724,905
410,444— 9,207,518
£0.471,730
The repayments received by the Corporation from Jan. 1
1922 to Oct. 31 1922, inglsive, on account of all loans totaled
$150,975,060.

ADVANCES BY WAR FINANCE CORPORATION ON AC-
COUNT OF AGRICULTURAL AND LIVE
STOCK PURPOSES.

The War Finanee Corporation announced on Nov. 2 that
from Oct. 16 to Oct. 31 1922, inclusive, it had approved 12
advances, aggregating $301,000, to finaneial institutions for
agricultural and live stosk purposes.

TENTATIVE APPROVAL BY WAR FINANCE CORPORA-
TION OF ADVANCE 70 PEANUT GROWERS'
EXCHANGE.

The War Finance Corporation announced on Nov., 6
that it had tentatively approved the application of the Pea-
nut, Growers' Kxehange, Suffolk, Virginiz, for an n.dv_anen of
not to exceed $1,000,000 for the purpose of financing the
orderly marketing of peanuts.

SAVINGS DEPOSITS IN NATIONAL BANKS EXCEED
THREE BILLION DOLLARS. r

Evidenee of inereasing prosperity and thrift of the publie

15 reflected in the reporis received by (’nm]_ﬂrullt:r‘ of the
Currency Crissinger from national banks relating particularly
to the number of savings gecounts and savings deposits i

these associations on June 30 last. In a statement to this

elfect issued on Oat. 18 the Comptroller says:

These ruports show that there wers 5,782 national banks in the Continen-
tal United States carrying savings nocounts or operating savings depart-
ments and that they wors custodians of £3,046,054,000 savings doposits
eredited to 8,873,327 depositors, to whom the banks were paying interest
AL an average rate of 3,757, These flgures (ropresenting the greatest
amount of deposits of this ehuracter ever reported by natlonal banks)
compared with June 30 1921 show an increase of 162 in the number of
banks, whiclt are featuring this elass of business, an Inerease of 764,085 in
number of dopositors, and ap Incresse of $88,400,000 In savings daposits,
The average rate of Interest pald on savings deposits for the two years
rémains practically the samao,

The nereases noted do not fully express the differonces between the two
dates by reason of the fact that in the returns for June 30 1022 all savings
deposits were excluded which did not come within the characterization of
eavings deposits as defined by the Federsl Reserve Board. There are
many nationdl banks having savings aceaunts that do not require 30 days*
notlon of withdrawal, returns from which were ineluded in the 1921 summary,
but uot In the 1022,

The Eastorn States rafik first in the number of savings depositors and
amount of thelr deposits, with 1,519 bonks, 3,220,508 depositors and
$1.196,300,000 depasits.  The Middle Western States are second In number
of depost sad told its with 1,720 banks, 2,619,410 depositors
and $733.873,000 deposits. The Southern States rank third with 933 )
binks, 1,332,380 dopositors and $460,494,000 deposits,

The ten Btates (Reserve citfes and country banks combined) reporting
tho largost amount. of savings deposits (together with the number of banks,
oumber of depositors and the negregate nmount of individual deposits)
are as follows:
State (Reseree Chtles

and Country

Banks)— D¢ positors
Pennsylvania 1,629,250
New York. ... .. 4 036,340
Neéw Jorsey. .. __ -
Mlinods
Ohto i
Massachusetts.

Callfornla_. .

Michignn

Virginin__ _.__
Wisconsin _ _

Totl Individual
Demanil & Time
Daposits.
£1,580.847.000

3.069,155,000
474,126,000
68,059,000
K79,678.000
660,787,000
611,268,000
308,015,000
1 100,636,000 230,001,000
FRL 83,119,000 245,301.000
The ten Reserve cities reporting the largest amotnt of savings deposits
(togother with the ninmber of baks, number of depositors and theageregnte
amount of individual deposits) are as follows:
No.

af
Banks,

Amaunt of
Sarings
Diepasits,

$522,807.000

J88,715,000

198,450,000

157,130,000

148,408,000

141,484,000

132,302,000

123,421,000

No,
of
Banky.

No.

o

Total Indisldia?
Démand & Time
Deposits.
2,297,526,000

450,175,000
135.803,000
85,622,000
147,461,000
224,302,000
362,900,000
64,881,000
85,486,000
206.485.000

Armeunt of
Savinga
Deposiis.

#71,826,000
43,866,000
47,667,000
28,808,000
27,730,000
27,453,000
25,528,000
24,876,000
22,198,000
21,721,000

Clty—
New York.
*Ohieago. .
Los Angoles. .
Denver
8t. Louls. .
Pittsburgh__
Boston
Portland._ ___

Depoxitors

16 187,316
—p ) 195,465
== 35,950
33,788
117,182
52,0449
32,501
65,305
64,478
44,671

San Franelseco, .

* Includes Oentral and other Reseryo eity hanlks within the city limits.

In connection with the foregoing, it is well to note that the total of all
cliasses of deposits in national banks reached the highest polnt Dec. 31 1919,
when thoy stood at 817,866,413,000. ©On that date total Individual de-
mand deposits amounted o $10,325,152,000, snd time deposits, including
postal savings deposits, $3,180,542,000. The abstracts of reports of each
successive eall, with exception of May 4, June 30, Nov. 15 1920 and June 30
1921, show demand deposits steadily decreased up to and including Sept, 6
1021, when they amounted to 88,352,756,000, since which Uime the returns
show a variation in mounts, but on June 30 1022 they had increased fo
$9,152,415,000. During these two and one-half years thme deposits, in-
cluding postal savinis deposits, almost steadily loereased In volume and
smounted on June 30 1922 to $4,111,051,000, the greatest amount of timne
deposits sver reported by the national banks. 'The inerease fo the amount
of time deposits betwern Dee. 31 1910 and June 20 1022 was $072,409,000
whila the Increase between June 30 1921 and Juoe 30 1022 was $416,145,000,
It will be secu, therefore, that the tendency to save Is steadily increasing,

COMPTROLLER ORISSINGER REPORTS RESOURCES
OF NATIONAL BANKS S8EPT. 15 IN EXCUESR OF 20
BILLION DOLLARS— SEES BEGINNING OF
ERA OF PROSPERITY.

In a statement analyzing the returns of condition made by
the national banks under date of Sept. 15 1922, Comptroller
of the Currency Crissinger makes known the fact that the
total resources of these institutions were $1,200,919,000
greater on the date indicated than on Sept. 6 1921, the
amount at the latest date reaching $20,926,000,000. Comp-
troller Crissinger refers to the liguidation in the amount of
loans and customers' acceptances and the decrease in the
amount of bills payable, ete., and states that “in view of the
conditions shown in the Sept. 15 1922 statement, together
with the fact that all channels of commerce now appear to be
active, following the recent industrial depression, there is
eévery reason for the expectation that we are now at the be-
ginning of an era of prosperity.’ The following is Comp-
troller Crissinger's statement bearing on the summary of the
reports received from the 8,240 reporting national banks as
of Sept. 15 1922 ;

Continued improvement (n the condition of our national banks s reflected
In the statement compiled by this buréau from the reports submitted
as of September 15 1022, This statement compared with the statements
as of June 30 1922 and Sept. 6 1921, shows that our natlonal banks have
very materially strengthensd thelr condition during the past year and
are now in o batter position Lo respond to the finanelal needs of gur Industries
than at any time since the beginning of thy deflation period.

In this connection it is well to note that the total of resourees of national
hanks reached the highest point in the history of tho Natlonal Banking
System Dec. 31 1016, when they totaled £23.684,874.000. Loans and
disesunts, meluding rediscounts, however, did not reach tho highost
polnt untfll Nov. 16 1020, when they amounted (o $13,764,721,000. Be-
tween that date and May 5 1922 the amount of loans steadily decreasod
and on the last-mentioned date they bad dropped to $11,184,116,000.

The following statement shows the amount of loans, customers’ ascept-
puces; bonds, ete., owned, aggregate resources, doposits, bills payable,
rediscounts and aceptances of national banks on the three dates:

Dec. 31 1919, Now. 151920. May 5 1922.

Loans and discounts. ... $12,750,726,000 $13,704,721,000 $11,184,116,000
Customers’ acceptanoes. 394,555,000 384,619,000 168,035,000
United States gecurltfes.  2,723.493,000  2,152,465,000  2,124,601,000
Other bonds, &e... ...  1,985,218,000 1,953,827,000 2,162,586,000
Aggregato resources. ... 23,084,874,000 23,545,120,000 20,176,048,000
Total deposits - 17.866:413,000 16,961,702,000 15,766,988, 000
Bills payable 038,311,000 937,426,000 245,681,000
Rodistounts_. __._____ 073,499,000  1,453,207.000 285,940,000

407,639,000 106,525,000 184,880,000

From the foregoing it will be seém that the liquidation ln the amount of
loans and customers' acceptances has been largely offset by a decreass
in the amount of bills payable, redisconnts and lability for accoptances
and in view of the conditions shown {n the Sept. 15 1922 statement, to.
gother with tho fact that all channels of commerce now appear to be
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active, following the recont induostrial depression, there s every reason
for the expectation that we are now at the beginning of an era of prosperity.
In the following statement, showing the condition of all national banks
as of Sept. 15 1922, compared with June 30 1022 and Sept. 8 1021, it will
be noted that the reduction in loans and discounts, Including rediscounts,
since June 30, was §12,150,000 and the reduction since Sept. § 1021 was
£446,607,000, Investments In United States Government securities
increased $117,033,000 since June 30 1922 and $510,515,000 sinee Sept.
8 1021, other bonds, stocks, securities, ete,, Increased 211,016,000 since
Juna 30 1922 and $316,033,000 since Sept. 6 1921, due from banks and
bankers Increased $204.067.000 since June 30 1922 and 2630,153,000
since Sept. 6 1921, total deposits Increased 2378,198.000 since June 30
1822 and $2,037,910,000 since Sept. 6 1921, bills payable and rediscounts
decrvasad $79,428,000 since June 30 1022 und $827,440,000 since Sept.
1021, and liability on account of acceptances also shows o very deeided
reduction between the two dates, New record murks are shown for
national bank ciroulation and time deposits.
hanges fn the ftema. of Resourcen and Liabilities of A Tt 7 3
bAany .\'uhyf 161922 Com pared lr‘:ﬂ;’;:ﬁaflr‘;:;jjlgﬂ‘.?ht‘:idk.\{’; r“[’;“l ‘;‘\:‘!'ﬁ"'“'” LEhs
SinceJuned0' 22, Since Sept, 0721,
Incredse () pr Tncrease (+) or

Resahirees Decreus (=Y. - Decteas (—).

Louns opd  distounts
iseoun s e e S
Ovoerdmfis .

hnd  re-
e L 286,025,000 40,000
T ey 12,141,000 13,000
Castomners” Habillty acceptances 171,100,000 45 (00
1T, 8. Government seouritles 2 402,402, 043 000
OLher bonds, stooks, &o. . ____ 2, 782, 4+ 11,918,000
Hanking house, rniture & fistures 450 . 4 1, 68,000
Other real estate owned 67,789,000 "]
Lawful reserve with Fed. Res, Bank 1,332, 104,000
Items with Fed, Hed. Buank In
progess af colleetion.
Cast ..
Ampunt due from nationnl banks.
Amuount due from banks, T
and 1rist comyanie
Exchungis for claar T
nks oo other banks in the s

—1406,667,000
214,000
A1, 104 000

+/ad
+ RIK) 400,

418,023,000 +

209,541,004 A pe
5147 168,

146,

SOy
L0
-~ 4,024 000 &, 771,000 50,000
Hatpind ~1, 810,000 EaTe
mpHan frim T HT0,000
IL 8, Treaguror
Other pidots

and i
5 + 811,000
s UL L)
Total, . R0 (184 0f B0 01100
LAubitites 0421 200 010,000
Copital st
Surplus fupde ., o
Undivided profits, les
and taxes pakl. .
Cironlation outstanding R
Amount due to Fed. Res, Bank.
Amount due to nutlonsl banks._
Amount dus 1o Sthto banks, hank
(e nnd Lrust compinies
Certifiod cheeks outstandipg
Calilers” chiecks ouistanding. .
Damind deposdis
Thoo deposies (inel, Posial Savings 4,16
Cnlted Stntes dopoais it
Total deposs s
. 5. Govr. Becvipliles bormowed _ 85,104,000
Other bondd & socurlties orrowed 2 000,000
Bills payible. . . o 181,704,000
otes nid il redissounted. 247,550,
Latters of corodit amd Travelers'
ohigcka sold for cash., . :
BAcceptaners’” oxecuted for ofis-
tomers, &e. . ..
“Acceptances”

22,000

paid In ¢
107 000

- G00

84015
—11 B 000 13,000

14,524 000

AL L3 000
=3 1]

1,682 444,000
164,

8830000 1,007,000

L5, 715,000 + 40792000

banks 17,654,000
Other labilities. . =t e AL

{000
Total. e e-aa e i o 0% B (2T, (YO
Number of reporting banks Sept, 15 1000, 8
Percentuge of loand (0 deposits on Sopt, 16 19
Percentage of lonns Lo deposlts on June 30 1022 was 48 02
Percentage of loans to depositd on Sept. 0 1021 wils 8023,

NEW YORK STOCK EXCHANGE EXPELS CHARLES P
HOLZDERBER AND SAMUEL NAST AND ST 8-
PENDS ELI S. NEWBURGER FOR TEN DAYS

On Thursday, Nov. 9, announcement was made from the
rostrum of the New York Stock Exchange of the expulsion
of Charles P. Holzderber of the firm of C. P. Holzderber &
Co., 20 Broad 8t., this city, and of Samuel Nast of the
failed firm of Nast &:Co. of Chicago, and the suspension
of Eli 8. Newhurger of the firm of Landen, Varcos & (o, of
Columbus, Ohio, for a period of ten days from Nov. 8. [n
connection with the expulsion of Charles I, Holzderber
Seymour L. Cromwell, the President of the Exchange, said: 3

A charge and specifications haviog been preferred undor Sé;(]‘,l. i" r
Article XVIT of the Constitution aguinst Charles P. Holzderber, o smem b
of the Exchange, sald cherge and specifications wire l‘l‘!ll.‘nf(fi-;’i-(l by ”l;
Governing Committes nt a mecting held on Nov, & 1422, sald Oharies l]‘
Holederber being present; and the Goverrirg Commities having :i e §
mined that sald Charles P Holzderber was gu'liy of sald eharge aud n"r‘l‘l":-
catlons, safd Charles P, Holzderher was expellod. L PRSI

Charles P, Holzderber has boen expelled from the New York Stock
Exchangs for so manipulsting reports of exeeutions that he was ':T:Iu u"
make profits on many orders executed by him over and ahoye n‘JF‘-rhm w:
pommnission.  These acts were made in number.  The perlod diiring WhIi(-.h
the Comumittes had proof of the sets wis In (016, :

The Committes, wishes to draw the pttention of mwembors to (he faet
that the present pssoclates of Mr. Holzdecbor In the firm of t'||‘-”-|;(.‘;- 0
Haolzderber & Co,, were In no way involved in the setions o f M llnqu,.'”_m;
and fmmisdiate steps will be taken for tha disse lation of that flrm

In anmouncing the expulsion of Samuel Nast, President
Cromwell said:

At o meating of the Governing Committee yesterday, sadd Commition
dotermined ¢hat the faflure of Nast & Company ¥ L1922, o whieh
firm Samunl Nast was i member, was caused by roclkdess and wb Tie
ke dealing, snd the gald Samuel Nasi was expellod, e dor wom & Artds
XV, of the constitugion: 4150 thi Governing Commdtide divected 1o Com-
mlttey on Admisions, ander Section 8, Article XV, of Uw eanstlint e n,
Mhspeiso of Lo member Bipof the sald Soamnal Nast forfhiwith,

The charges 35 & resdlt of which Mr. Nast hd Boen expolled froa ¢
EX0 uitiiee woro thit his Insalyency Had been hrought sl hrough Spen-=
i L with thirtunds of hig clipnts.

I'hie petlon of the Ciay Ing Clommiitog fallowed wn onresarvei) gefoowis
BEmpnt by Mr. Nast of the tratl of thess chnrges.

In the case of the suspension for ten days of Eli S. New-

burger, President Cromwell said:

A charge und specification having been referred, of violation of the Re-
solution of the Governing Committeo of November 23 1021, effective Dee. 15
1921 regarding nidvertising, against EIl 8. Newburger, a member of this Hx-
change and a member of the firm of Landen, Varcos & Co., sald charge and
specifications were considered at a moecting held on Nov. 8 1922, sald ELL 8.
Newburger being present, and the Governing Committee having determined
that sald EIl 8. Newburger was guilty of sald charge and specifications,
said Ell 8. Newburger was suspended for the perlod of ten days, commencing
Nov, 8.1922.

The Chalrman wishes to have it clearly understood that the penalty
imposed upon Messrs. Landen, Varcoe & Co. was for the infraction of a re-
solution on adyertising of the Exchange with which overy member is under
obligation to be famillar.

There ks no Implication of any wrangdolng or any Imporper dealings on the
part of this firm, whose standards are high, and whose reputation is above
reproach, but the Governing Committee felt that it was necessary to lmpose
this penalty In order to impress upon all the mombers of the Exchange that
resolutions looking townrd the proper government of this Exchange cannot
o elther wilfully or carelessly disregarded.

According to the daily papers, the firm of C. P, Haolz-
derber & Co. was dissolved oo the afternoon of Nov. 9 and
a new firm, consisting of Cliver B. Bridgeman, Charles 1.
Edey and George Henrigues, all members of the old firm,
formed under the name of Eridgeman & Edey, 1o take over
the business.

CORNELIITS of. KELLEY EXPELLED FROM CONESOLI-
DATED STOCK EXCHANGE,

Corpelins J. Kelley, 25 Broad St., this city, was expelled
from the (Consolidated Stoek I8 h;:ngy of New York on
Nov. 10, W, 8. Silkworth, President of the Ixehange,
isgued the following statement:

Our Burean of Auditing amd Ax wtiig has been Investigating Kelley's
econneetion with imestlonablie D 10 hotses for some Chme, and o
into  possession of documimtary evidency in the form of “econficrmation
blanks" showing that Kelley was furnishime nanies for fetitious trades,
IKelley, since ha has heen a membor of the Exchange about oneand ane-
half years, has buen rarely on the floor of the 15 ez

Kolley was admitted to the Exchange May 18 1921, e did not o o
eommisson busiiness aod had op dealings with tho pulilie,

SUPREME COURT ORDERS SALE OF AMERICAN
COTTON EXCHANGE RUILDIN(G.

Suprame Court Justice Robert . Wagner on Nov. 3
oridered the Hudson Trust Co. 2nd Henry Sehneider, as
roceivers for the American Cotton Exchange, to sell the
property of the exelhange ot 81 Broad St., this city, at publie
anetion to the highest bidder for cash a2t some time prior to
Fob. 1 1923. This order was in answer to a petition sub-
mitted for the receivers in which if was deelared it was
necessary Lo sell the property in order Lo conserve the assots
of the exchange, as elaims against the ¢orporation fall due
prior to February which ecannot otherwise be met. The
Court also ordered the peceivers fo seek to proeura a private
purchaser hefore the fixing of a date for public sale. They
are further instructed to submit for the approval of the Conrt
any offer aqunl or in excess of the assessed valuation of the
property, which, it is said , is given in the petition as $180,000.
The petition states, it is said, that the property has a fair and
reasonable market value of $196,000.

PEDERAL RESERVE BOARD FINDS CAR SHORTAGE
IMPORTANT FACTOR IN INDUSTRIAL SITUA-
TION DURING OCTOBER.

Difficulties in handling the increased freight traffic due
to car shortage have become an important factor in the cur-
rent industrial situation during October, the Federal Reserye
Board states in its summary of general business and finan-
¢ial conditions throughout the several Federal Reserve Dis-

tricts during the month.  The Board adds:

Tho total pumber of cars loaded inereasel during September: ehlefly he-
couse of heavy loadings of eoal and lve stock, and during the list week of
thi month the ear loadings were greater (han for any week since Oatober
1020, The production of bituminons sod sathvaeite coal was checked in the
lutter part of Beplember by the genernl shortage of coal cars, a shortage af
over 40,000 conl curs developing in lexs than a month after the settlement of
thie atrike, A shortage of bax care apgeared in the first week fn Angust, and
by Uet. 7 amounted ta T1,083 sers. The dilficulty In seouring cars fior ship-
mienks has led b some eurtallment of proaduction in lumber and (inished steel
products,  The autpot of plg fron and steel Ingots, however, lis expinded
geadily sinee Augnet. Cotton and woolon mills continne to operate at close
v unil shioe factories have a large volyisne of o Agricultural
artimalarly those of Hyve stock, conthie (o e hes
of repurting Hoes of wholesude trode shiowal dmprovement duriog

Incronses o sales of Turdwers and furnltore, on eompored with

gl September 1921, veftecl the lorge volume of resiilential
s minl deolines vacurred in sales of farm
piptiments aml automobile s bt sitles were mueh linger: than 5 year
Tetail trade enntinued to fmprove during Seplomber and department
ot dn A1l districts than in Seplemiber 1921,
Imatex of the Bureau of Labar Statistics dealined from
=0 Tn At Lo 163 o September.  This drop was ghicfly due to the deeline
0 toal priees after the opening of the mines.  Prices of hoildiog muterlals
gl vivedals oontinned fo fise as o result of the prolonged bulldiog setivity and
e wereily wiused by traffle embargoed aml the var alivringe,
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Bank debits fo individual gccounts in 140 cities, excluding New York, wene
496 larger in September than In Avgust 1922 and 15 larger than in Septeni-
her 1921, In New York Clty debits in September were 5% larger Lhan &
month earlier and 19% larger than in 1921,

Loans of reporting banks in lpading ecities show an {ncrease of £366,000,000
for the four woeeks ended Oct, 18, and their demand deposits show an ﬂd\'l_n_‘t‘:-‘
of £245,000,000. Investments of thess banks, in United States securlities;
which sliowed some decline duritig the early part of the period, im:r-'ilm’-ilhy
$144,000,000 during the list week, when the Government floated its first
post-wir long-term hond issue, Federal Reserve Bank discounts for the four
weeks ended Oct; 25 show an increase of £48,000,000, their holdings of aes
ceptances increased by $20,000,000, while Government securities held by
these Lanks declined by 243,000,000, Federal Reserve note circulation ex-
panded by $55,000,000 during the perind, The teserve ritio shows o |i!:r.'r¢:-'.'1i~<>
fram 784 to 77656, This change in the ratio resulted from the increase in
note Habilities, only partlally offset by dn increase of $9,000.000 in cash re-
seTves,

FEDERAL RESERVE BOARD ON CONDITION OF A(-
OCEPTANCE MARKET.

In a statement relative to the condition of the acceptance
market from Sept. 15 to Oct. 156 1922 the Federal RNeserve
Board had the following to say under date of Nov. &

Condition of thy Acseptance Market Sept. 15 te Oct. 15 1922,

Accarding to the reports received by the Federal Reserve Board from. the
various Federal Reserve banks, the apceptance market was for the most part
irregular and sluggish during the first part of the period under review, L)
later became active and showed a considerable improvement. 'The advanoe in
rites to a level more nearly in line with that of ather short term u‘m_-n-nm'-nb'-
of pqual security has caused bills to move more freely and has widened the
miurket o some extent. :

In District No. 2 (New York) during the firet part of the period wnder re-
view tlie supply of bills was too large for the market to absorb at the offered
rates, and dealers were reluctant to take a position in view of th: EY‘HEF-\}
feeling that rates were ont of line. As rates advanced from 334 hid to 3%
offered fo 354 @87 bid and 3% offered, n better demand developed. The
market widened, and during the curren period bills were sold to various in-
vestors, Ineluding savings banks which have been out of the market for some
time past. Distriet No. 1 (Boston) reports that bills were Timited,; ‘]““ be-
came abundant towards the close of the period. With the advance in rates
the demand Inercased ponsidernbly, but not sutficient to take care of all offer-
ings. District No. 3 ( Philadelphin) also reports a steadily improved market
as money became firmer.

Districte No. 4 (Cléveland) and No, 7 (Chicago) both report a slight de-
mand anid Hmited supply, In the lutter District (Chicago) there has heen u
cantinuation of the derreiee i the volime of bills accepted and bills sold,
noted in the Last report, although hills bought have inereased over 20044 and
bills held at the close of Beptember, over T095.

In District No. 12 (Ran Franeisco) the supply remning sufficient to meet a
slightly dncreused demund,  Tn liis District 8 widening of the market las
beeti malilfest With more numerous inquiries from eountry banks. Diatrict
No. 10 (Kansas City) réports 4 scant supply and strong demand for bills,
with the result that puper ling moved freely, In District No. 6 (Atlanta) the
mirket hiw continued very quiet, 21 of the 25 reporting hanks v-"hlhf‘l-"ﬁ no
trunsaotions in acceptances for the period. District No. B (Bt. Louig) alsa
repocts that the market hos continved dull and featureless. In District Nu.
11 (Dallag) there was inersise] activity, the volume of acceptances executal
and outstanding inerensiig from 2476,241 on Aug. 31 fo §1,408.750 on Srpt.
a0,

In District No. 2 (New York) the bulk of acceptances execitid were h‘“,m
uporn the following commodities, in nrder of their importance, eatton, graii,
sugar, silk, meat products;, coffee and dollir exchunge. [In addition, bills
were execnted in other Districts st agrienltural implements, hides and
skins, wool, wheat, oils, iron, the fmportation of shellue, waolen rags and tea,
the exportation of paint nnd varnish, and the storage of canned goods.

Tn Distriets No, 1 (Boston), No. @ (New York) and No. 4 f("ll:\'s‘l.m-li_. the
inereased demand has ciused bills to move moré freely, while Distriet No. 3
(Philadelphin) and No. 7 (Chicago) report they are not yet moving TF""‘-!J‘_ at
the offered rutes. The best demand has been for 30 to 0 day muafurities,
with u slight dentand for #0 day maturities. Distriet No, 12 (San Frincisca)
reports o growing preference for longer term bills und gives the distribution
of maturities for the period under review as follows:
Supt. 16
to fel. 16,

25.5

21.6

15.9

16,0

2.0

Aug. 15 to
Vatueitiog. Sept. 15,
30 days
00 days
o days
120 days
150 days

W. B. NEWSOME SUCCEEDS THE LATE WILLIAM F.
RAMSEY AS CHAIRMAN OF THE BOARD OF THE
DALLAS FEDERAL RESERVE BANK.

W. B. Newsome of Dallas, Tex., was chosen by the Fed-
aral Reserve Board on Nov, 2 as Chairman of the Board of
Directors of the Dallas Federal Reserve Bank and Federal
Reserve Agent, succeeding Judge Willim F. Ramsey, who
died on Oet. 27, Judge Ramsev, who died affer a brief
illness, had been appointed Class € director and Poederal
Reserve Agent of the Reserve Bank of Dallas, effective
Jan. 156 1916, He was redesignnted Reserve Agent in De-
cember last year. IHis term az Resorve Agent would have
oxpired on Jan. 31 of the present year and his term as diree-
tor Dec. 31 1923. Judge Ramsey was 67 years of age. Mr.
Nowsome, his successor as Chairman of the Dallas Federal
Reserve Banlk, had heen Deputy Chairman.

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.
The Federal Reserve Board has granted permission to the
following institutions Lo exercise frust powers:
Ameriean National Bank of Portsmouth, Portsmouth, Va,

The First National Bank of Dalton, Dalton, Ga.
The Long Beach Natlonal Bank, Long Beach, Calif.

STATE INSTITUTIONS ADMITTED T0 FEDERAL
RESERVE SYSTEM.

The following institutions were admitted to the Federal

Reserva Syatem during the week ended Nov, 3:
Total

Ihistrict No, 2— Resources.
Springficld Avenue Trust Co., Newark,

Naw Jarsey .- - <5200,000

Dislrict No. 11—
The Guaranty State Bank, Tahoka, Texas

Capitaf. Surples.

$100,000 24,959,104

25,000 105,154

SECRETARY OF TREASURY MELLON ON REDEMP-
TION OF 43{% VICTORY NOTES.

On Nov, 9 Secretary of the Treasury Mallon called atton-
tion lo the Treasury's outstanding offer to redesm, al the
option of the holder, at par and acerned interest to the
date of optional redemption, any of the 434 9. Vietory notes,
whether or not ealled for redemption, which may bo pre-
sented to the Federal Reserve banks or the Treasury De-
partment for advance redemption. Mr., Mellon stated:

The transfor books for registered notes of the unealled sories, bearing
the distingulshing letters G, 0, T, J, K or L prifixed to their serinl num-
bers, will be closed from Nov. 15 to Dee. 15 on account of the Dee. 15
interest payment, and interest checks covering the Dee, 15 interest
thereon will go forward In regular course to holders of record on Nov, 15.
It will therefore be neesssary, upon presentation of uncalled registered
notes during the closed perlod, for holdérs to make adjustment of interest
by paying to the United States an amount equal ta the interest from the
date of redemption to Dec: 15.

As to called Vietory notes, bearing the distinguishing letters A, B, ©,
D, E or F prefixed to thelr seris]l numbers, no difficulty arises, for the
transfer hooks for such notes do not close on Noy. 15 and payments of
interest thoreon will be made stmultaneously with the payments of prin-
cipal; even upon presentation aftor Nov. 15.

SECRETARY MELLON ON REDUCTION IN PUBLIC
DEBT SINCE PEAK OF 1919.

In a statement on Nov. 3 dealing with the status of the
debt of the United States on Oct. 31 1922, Secretary of the
Treasury Mellon shows that exeept for the temporary in-
crease of $265.000,000 in the debt during October, uninter-
rupted progress has heon made in reducing the debt from the
peak registered on Aug. 31 1919, viz., §26.506,701. The
following is Secrelary Mellon's statement:

The preliminary statenient of the publ'c dobt on Oct. 31 12 shiws the
rasults of the refurd fng fesue of Treasury bonds on Oct, 16 1922, aml at the
same time omphaslzes 14 e propress which bas been muada by the Tregsiry
in the orderly fasdiag and =radual Hquidation of the putitie dobt, partic-
Iurly the'shert-daisd, Gl

Ever sineo the war debt ceached Its peak, on Ang. 31 1918, the Treasury
has made almest unintercupted progress in s reductlon, thousl, noees-
saily, there are fluctuations from time to (ime as o result of horrowings for
refunding purposes and temporry def alencies In the curront revonues.
This was the case for examplo. fn October, when (hore wak o lenmporary
inerease in tho puvi e debi ok i rosult o F the refunding operations on Oct. 16
and the excess of eurrent expenditures, nrising chicfly from Heavy pay-
ments of Interest on 1 e pablie dott

Tocome and prof ts ta-vs, wh'eh constitute the Government's heaviest
reeaipts, are pald dquarterly, In March, June, Septomber and December of
coch viur, while inferest payments, which copstitute the laneest sineio item
of Govermment expense, il ehiafly fn Mareh, April, Moy, June, Septeniber,
Urtober, November, Deesmber. In these clreumstances ong month's
onerations necessarily glve a distorted pleture, and 16 fakes ot Jeast » full
uiarter, or even a full year, in order to get o corri ot View of thie Goyern-
mant’s finanees,

The following table shows the gross pulilic debt on the basis of dally
Treasucy statoments fof vieh apartes rom Aug. 81 1010 when the debt
reached its peak, ta Oct. 31 1922, and indicates how regularly the debt
ruduetion has progressed .

Total Gross Debt,

Less Neot Balance

in Grni
$2H.ATS.

24 840,663,347 78
24 447.049.046 33
23,941 610,784 84
23,652 ,406,078 55

ATT 272973 08

Tatal Grozs Debt,
£203,506,701 648 D1
- 25,837.078.807 38
24,608.671.584 52
- 24,209,321 467 07
- 24,087.350,128 65
- 23,082 224168 16
23.080.104,307 &3
23.077,430,652 54
23,924 108,125 06
23,448, 054,301 36

IN19—Amg.;
Doe. 3
1920—Mauar. 3
June :

THALT, 772,446 78
23,106,432,804 45
92 051,210,822 21
2%2,975.211,705.18
22 601,275,104 68

Sept. . 22.812.407.701 0 22 555,508,061 86

Oct. 93,077.783.085 81 22.665,435.300 14

Ihe progress made in dealiog with the shiort-dated debt has Deen still
more steiking, On Apcll 30 1621, when the Treasury flrst announced its
rofunding program, there wis aver $7,500,000,000 of debt maturing before
the end of the present fiseal year. By Oct, 311922, that is to suy, elehicen
months later, sbout $1.500,00L000 had aiready heen retlred of sefunded,
leaving about $3,000,000.000 to be refinanced during tke balance of the
YOOr.

Troasury certiflcates outstanding ull ueve tax muturities, and the total
s now less than $1.000,000.000. the Jowest Uigare for several yenrs back,

2 s for the Dec. 15 maturities of certificates and enlled Victory notes, the
refunding operations have already redoced them to manageable poopor-
Lioss, and there will be further retirements botween now and Pec. 15 out
of existing Troasury Dalunees, pursnant to general offers already mude to
rixieem called Vietory notes and Dec. 15 eectificates bafore maturity,

Against its December maturities, the Treasury will receive, It is estimate
about £275,000,000 In income and prolits taxes, whica will still further
ducs the amount requiring to be refunded,.  There is every assurance t
the refunding which remains to be secomplished will be completed wit
strain on the country’s Cinancial machinesy and without disturbane
the market for outstanding securities,

June ¥
SepL. ¢
-Dee
M,
June

102e

22.063,381,708 211
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SPECTAL SESSION OF CONGRESS ON NOV. 20,

A call to Congress to meel in extra gession on Monday,
Nov. 20—two weeks in advanee of the conveuning of the
regular session—was issued by President Harding on Nov. 0.
The President does not make known the purpose of his call,
merely stating that “an exfraordinary oceasion” requires
the calling of tho extra session. It is understood, however,
that the ship subsidy measure will be urged for sction in
the communication which the President will present to Con-
gross at the special session.  The following is the President’s
proclamation:

Whereas publie intevests requlre (hat the Congress of the United States
shopld be convered In oxtra sosslon ar 12 o'clack noon, on the twentleth
day of Novermber, nineteen twenty-two. to receivie such conmi
ak mny be made by the Exocutive:

Now, therefore, I, Warren G Hardiog, Peesidont of the Unlted Stutes
of America, do horsby proclaim and decloes that ag oxtraordinacy ocension
réjuires the Congress of thoe UUnited Stales to convene in extra session
al the Capitol in the Clty of Washinglon, on the tweatieth day of No-
vember nineteon hundred aod twentye=two, at 12 o'clock noaon, of whieh
all persons who shall gt that tline be entitled fo sel as menibers 1he
aris heceby regquived Lo take oolice.

Ln witness whigeot § havi herounto set my hond and buve eansed the
sl of Lhe Tnited States to be slTixed.

Bone at the Clty of Washington this ninth day of Novembes, in the
¥oae of our Lord one thousand nine hundeed and twenty-two, and of the
Ingependenes of the United States the ong bundrod and forty-sevinib,

WARKREN G. DARDING.

Commenting on the facl that the ship subsidy hill is
pxpected to receive attention at the extra session, the
“Jounral of Commeree," in ity Washington advices. Nov.
Y, added:

The President agreed (0 postponement of sctlon on this measure at the
last session upon assurances of purty leaders that It wonld be taken g
without delay whoen Congress reconvened,

While the House {eself is worklng on this bill its Appropriation Committes,
tivided into sub-committers, will work on the supply measures, which really
provide the most important task facing Congress at tho rogular gession. Tho
members of the Appropriations Committes have boen eallod by C(thairman
Madden Lo moeb to-morraw to begin the work of providing the Gavernment
with appropristions for the fiscal year ending June 30 1024, and budget
bureau estimates for most of the departmonts are virtually eompleted,
Leaders hope Lo bave four or five appropriations bllls ready for the TTnuso
by Dee. 4, when the regular sesston will begin,

The Benata has seversl hnportant measures left over from the lnst
session, (ncluding the Dyer anti-lynching bill, which has been passsed by the
Houso, and {t is probable that Prealdent Harding will make some definiie
recommendation at the outset of the session as to changes in the Trans-
portation Act. The Senate also will recslve 5 number of nominations soon
after 1t convenes, Including tho name of the successor 1o Asoecinte Justice
Day of the Bupremie Court, appolntments to tho more than a scors of
Faderal fudgeships ereated nt the last sesston and many othiers.

Two New Senalors.

Kxrept In the case of vacancies nong of the new membors of Congress
chosen at Tuesday’s clection will take thelr sent until after next March 4.
Two ouw faces probably will appear In the Senate whon It meets Nov, 20,
Walter . George was clectod Tuesday in Georgin to Tl the vacaney
caused by the death of Senntor Watson, and it u recount In Delawsre
conflirms the unofficial réturns showing Thomas F. Biyard, Democrat, to
have been elected over T, Coleman du Pout, Republican, who is servinig
AL the unexpired term of J. O, Wolcott; resigned, Me, Bavard will take
s peit when the spocial sesslon le convened.

Cangress. adjourned on Sept, 22,
eolumns Sept. 23, pago 1354,

nleations

rpol

as indicated in these

PRESIDENT HARDING'S LETTER T0 REPRESENTA-
TIVE MONDELL PRAISING WORK OF CONGRESS.
The avcomplishments of the Sixty-seventh Congress are

commended by Président Harding in a letter addressed to

Representative Mondell, Republican leader of the House,

and made publie at the White House on Oect. 15th.

Few Congresses, says the President, “have been called

upon for such arduois servieo as bas been exacted from

the Sixty-seventh,” and he adds, "I doubt if any Congress
in our history has acecomplished so impressive o volume of
worle, touching so wide a range of national interest." Among
other things, he states that “the two Congressed serving
sinee the restoration of peace have seen a world-wide inflation
and deflation, Our eountry has borne its part in this
experience without even mengee Lo our old standard monetary
syslem. : - Our Government’s expenses have been

reduced in a proportion unequaled T think any where {l-.;g,

Our war debt has heen fmpressively l'{"t!ll!'.l‘d. ;md_ polivies

have been adoptod which insure continuing reduction hore-

after. Our military and naval exponses have |l|}l-‘l'l n'l?lnm(l
approximately to normal, with a prompiness which is the
more striking if we contrast it with the experience of uﬂ](-_r
nations which participated in the war.” The letter, which

also expresses appreciation of Representative Mondell’s

work as majority leader, reads ag follows:

L am addressing you in tostimoeny of my appreciation of the great public
seevicn of the present House of Ropresentatives and of yoursell as its
majortty leader. 1% Is an acknowledgment which I record In this manner
with the more satlsfaction, besapse of my warm personal sentiment for
yourself, as well as my high estimaie of your performance in the most

hitized for FRASER
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trying post under our Government. It has been a pleasure and reassurance
to know that your fine resources of patience, sound judgment, candor and
legislative experience were always ready for application to the problems
which have confrontod the Administration,

Few Oongresses have been called upon for such arduous service as has
been exactod from the Sixty-seventh. It has been in approximately con-
tinuous sitting from the day It came into existence. In the realm of
achlevement, its record is notable. I doubt If uny Congress in our history
has nccomplished so lmpressive a volume of work, touching so wide a range
of national Interesi.

One must dissent from the too prevalent idea that our plan of Congres-
sional Government i not proving equal to the strain of these times. The
miost casual student of history, comparing the legislative record of the
reconstruction period following the Civil War with that of ths period
following the World War, must realize that we have gone far toward Jessen-
Ing partisan, factional, personal and sectional strife in the law-making
process.  Whoever will eompare the '—‘l-l'""llil'ﬂ‘l period of legislative and
political history from the closo of the Olvil War to the end of President
Hayes's Admintsteation with the record made sined the armistice, four years
ago, musl agreo with this judgment. Hee will find, in the earlier perlod,
such eonyulsions as marked the Impeachment of one Presldent, an em-
bittered national election contest, and a prn-}uﬂ;-m vonflict between legls-
lative snd executive branches.  Contoasted with thet sbowing, tha business-
like fashilon in which tne !-'lel.\‘—;-on-nlll (‘m:m’--:-‘s nnE ndderssed (tself (o its
Tinga & oukthl to Inspire us with the conviction that eonititions nowadays
are met gquite as foctunately as mny be expected.

Moreover, Civil War reconstruction was simpler thin that reconstruction
we are now earrying on, beeause following the Civil War it was possible for
our country to lean upon the financial and economic streogih of other
countries which had not suffered by the struggle, wheress to-day our
gtreagth [s the staff upon which othors wonld lean.  Then we could turn
for hielp to many othoers who were ably to glye it, ntow we find not o few
of them turning to us for hulp. ;

Irit bourged that we cannot fulrly compara the conditions of one genera-
tion with those of another, then let there be o comparison of the progress
waich our country has been ::1:_1I1I.m: b‘!li{‘i' the armistice, with that of any
other mujor belligerent In the World War, 1t must be agreed that we have
come through this trying epoch with less of distross an disistor thin msny:

: . 1 MW T,
|1t!‘l;;.;!‘:-‘$ll;::]?:uf:‘|“:: pl;-,:n"m-ixlm is made with oar own experioade fn after-
“.,:,. ,:.-...,,"_;g ruction i xt'llt!i‘alfmllnm ur_“'illl the expociences of other tations
in the years since the World War, it Is clenr that we have been most for-
tunato. The Sixty-soventh Congress must, bo awardwl recognltion for
splendid achiovements nlong these lines. . ) vt )

The two Congrissis sery thg sineg the réstoration pf ped 1 BV soen B
world-wide inflation and deflation.  Our founiry has borne its part in _tl11~.-
experieace without even metinee 1o our gold standard money system. What
other country has such a recard?  Our Govarnment’s expénses have heen
roduced fn s proporftion unequaled, 1 thiak, anywhore elsc.

Ounr war doebt hns heen Imipressively redouced, and policles |II'.I\"1‘ Isesent
adopted which insure contimiing reduction horealtw.  Owr miiiary and
naval cxpenscs lHive heen restored approximately to normal, witl p prompt-
ntss which is the 111;"' Hfﬂ:i'i“!i 'If wo contrist i with the experienes of other

: “h participated in the war,
m“iiﬂ:-l;r-uli'mul‘.l- l:nlli'd for detull concerning thoe leglslation which has been
mm"i by the Rixty-seventh Cangr In a time when wide .|1.r|-f.1-..l,,-,14 in
peoducing costa anid & well-nigh universal tendeney (o érect barriers agninst
internatlonal trade were menacing our commeres and industry we bive
prssisd arifr foptstation which first protects vur own producers, and, second,
through its provisions for sdministrative adiustment of <Iu'l!e-s to chapging
ronditions, makes possibile to adapt them to shifring cconomnie rolations snd
ennbles us 1o encourage forelgn trade.  In the present disturbed condltion
of monoy, txchanges snd world tende, I believae that by opugurating this
poliey of fesibility and elasticity we have set an exumple which the com-
mercia) world will accept as a truly tonstructive foundation on which o

: : el licy.

r“f;n'ID:IFI;:.I:T::;“LI :_.f‘?pml}{\'l. our national interests, but lo many ways real

l&:;i.lnn romis from co-operation with other natlons, The best intelli-
Ul:“ ) f tho day recognizes the need to encourage intimacy and undors
::i:ll:‘:;l:!l in the social, ecnnomic and political family of natic nd it recog-
nizes that, In thus innugurating o plan which looks to !nl.iumn-mnsjnll-rnl.i_nn
of the facts, woe are offering a means of Lrue unificition and solldarity
amonie tho interests which make up our industrial civillzation, and we are
taking a slep toward the solutlon of some of the mast perplexing economic
prablems which confront the nations,

The tust thing in our Lhoughts is n]rmfm-n:: from tho rest of the world,
Wa wish to be elpful, neighborly, useful. To protect ourselves first and
then to usp the strength, accruing through that poliey, for the general
welfire of tssnkind, 8 our sincere purpose.

Nao other belligerent country hag, sinee the restoration of peaco, reducsd
its expenditures so rapidly ss has our own, l:'nr 'llfc year ending June 30
1920 our public expenditures ageregatod ?P:'EEJ.S:J-IJJKH!. A year later
£5.115,920,000. For tho fiseal year 1022 £3,373,607,000,

This has bren possibly through united aod determined effort, legislative
and adminlstrative, bassd on the sound business policy of proper budgor
organlzation. ‘The appropriation for the army for the fiseal year 1922-23
Is Joss than ane-third that for the year 1010-207 nearly as great a reduction
has been accomplished in the Bavy.

I all other directlons, save ouly In the provision for the cure of those
who fought the wir for us, there have been stmliar ceonomies In making
provigion to eare for thet rebabilitation of wounded, diseszed and disabled
nien of the service no expense hns boon spared that was necessary (o perform
tha full patipnal duty geatefully and generdusly.

The uationasl fiseal poliey has. been dirceted to arrest the too rapld
deflatlon which had set in, and to this end there bhas been n progresivn
reduction of the Federal Resceve diseount eate.  As & result of theso
pollcies, Liherty bonds have progressively risen in value, The general
fnancial sittation has steadily improved, and to-day the country has a
Lrlghter prospect ahead of its business, industey and ngriculture than at
any time sines the mistaken program of deastic defiation adopted by thosy
who were then in control of Government polleies,

Thera is resson for the most covdind commendntion of the program of
measires cnacted by the (longeess for the rehabilitatfon of agriculture, the
financing of the farmers' needs, (he opening of forelgn markets for their
produets, and the general stabilizatlon of the lndustry.  The agricultural
Interest was perhaps Lhe worst sufferir from the slump which followed the
restoration of penee, and it cannot but be o geatification to you and your
wssoctates who had so0 much to do with framing this legislative program
thot such far reaching and beneficinl results have followed it.

Without attempting to suggest § vmeration of the Secomplishments
for which the country is indebied to the Sixty-seventh Congress, sud its
immediate predecossor, it is befitting to appralse the general results, which
have been so helpfol to Ameriean wolfars that they will not fall to appoal
to the approval of the Amerlean people.
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SECRETARY HOOVER ON ECONOMIES AND ACCOM-
PLISHMENTS OF HARDING ADMINISTRATION.
Under the caption “Eighteen Months of Bosiness in Gov-

ernment, Herbert Hoover, Secretury of Commerce, in reelt-

ing at Grand Rapids on Oet. 17, the accomplishments
of the Harding Administration, declared that a reduction of
£1,768,000,000 in Federal expenditures had been accomplished
through “economy in every direefion.” The national debf, he
stated, had been reduced to the extent of $1,233,000,000 be-
tween March 3 1921 and September 30 1922, or from $24,040,-

000,000 to $22,812,000,000. He likewise referred to the fact

that the Funding Oommission, established o handle the for-

eign debt, was rapidly reaching a settlement ywith the British

Government, by which their payments are fo begin at once—

this bringing into our Treasury “somewhere from $175,000,-

000 to $200,000,000 per annum, The following are extracts

from Secretary Hoover's address:

When the Administration came into power in March 1021 we were in the
midst of the greatest commodity crisis in our history, wherein prices had
fullen an averpge of 409 ond the indusirial productivity of the country was
operating on less than 80% basis. We were confronted with stagnation of
commeree, business and industey. We wore fuced swith four or five million
unemployed.  Our eommerce was sufferiug from overwlelming taxes. The
udministration of the Government wis wasteful and extravagant. Our es-
peniiitures on trmament were enormons and threatened further increases. We
were still without peace with Germany and Ausiria. We were in the midst
of giguntic naval races with Great Britaln, We were steadily drifting into
war with Japan. Respeet for America abrosd was at its lowest cbb.

If we wera (o have recuperation In husiness, the first necessity was to se-
eure o golid peace. Therefore, peace treaties were settled with the former
enemy, by which American rights were protected and binsiness and commer-
cial relations with them were restored. The Washingion Arms Conference
was eummoned, and suceeeded in not only redicing navies of the entire
world, but beyond this it setiled the two outstanding dangers in our genera-
tion—naval rivalry with Eoglind and the rising conflict with Japan; re-es
tablighed respect for. Ameriea throughout the world ; enabled us to at once
teduce the expenditure on armaments, and gaved s from n vast increase of
expenditure baid we maintained the rice of arms.

The second outstanding mark to be aftacked wus the reduction of Goyern-
mental expenditure and taxes, Depitbments of the Government have lieen
vigorously reorganized. . Over 55,000 civilian smployees hiye been discharged.
The Ay has been reduced from 225,000 to 138,000 men.  We have reduced
the Navy from 184,000 men to 04,000 men. The budget system was created,
and mocaunting and co-ordlmition of Goiernmental expense was estahlished
for the first thne.

Ak a reaull of hammering for economy (i every direction the expenditures
of the Federnl Government have heen reducsd from ) $5,585,000,000 for the
year ended June 80 1021 fo an expenditure nnl exceeding $3,770,000,000 for
thie fiseul year ending June 80 1024, for which appropriations have .'l]ri.'llt!}'
een tinde and the budget settled, There has, therefore, been n reduction in
expoenditure by $1,708,000,000,

In th meantime, between March & 1921 and Sept. 80 1922, the national
deht bas been reduced from $24,045,000,000 to $22,812,000,000, a veduction
of $1,283,000,000,

The Funding Oommission hss been established (o handle the foreign deht.
Practically no interest or payments on principal had been made by foreign
Governments Huring the previous Administration. Undes this Funding Com-
mission we are rapidly reaching a settlement with the British Government,
whicl comprises 4504 of this debt, by which their payments are to bégin at
unee, This will bring into our Treasury somewhere from 175,000,000 10
$200,000,000 per annum,

The varicus bureaus having to do with eare of bur velerans were cof-
solitated und reorganized. When the Administration came in there 200,000
coses of disabled men accumulated and not attended to, They have boen
cleared up and fo-day over 287,000 disabled men are recefving asslatance
from: the Government [n ofe form or another, including vocational training.
Thiz is indeed the only increase in expenditire that we have permitted, for
fiere e hive used over $100,000,000 per angum from economies in other
(Hiedtions,

Liberty bonds hive been testored (o pir Wwith A increase of 14% in valne
sinoo March 4 1021, or a saving of oyer £3,000,000,000 to the 18,000,000
halders of Government séeurities, Gradually the grest national debt is beiug
converted info new securities at lowor rates of interest and with a steady sav-
Ing to taxpayers,

Taxes have been reduced by over $200,000,000 by repeal
taxes and other war taxes. There remains much to be done,
14 too short u time to do everything.

There are some who visualize our Federal expenditure only in the gros
sum and who from this asume that by some fairy wand several billion morte
fan be cut off. Betler understunding of the character of our expenditures
wonld correct much misinformation. Of this year's budget of some §3,770,-
000,000 we will find that about $800,000,000 16 for clearing up war wreck-
age, which will not réoeeir.

It we dissect the balatce we will find that 619 is for the purpose of our
debits and our obligations to former saldiers, This is the burden of pur pre
vious wars and is inescapable, We il also find that 2096 of our expenditure
{s for military protectfon, and surely, no one cin acouse us of militarism ;
with an Army less than the tolal number of our policemen and with a Navy
held rigidly to the mark of our fnternational ag ts, Such di tion
would also (dlsclose that 1296 of our expenditure s for the legislutive, judl-
efal und other fusictions of our Government generally ; 7% i3 deyoted to the
developmient of our national resonross, assistunce to agrieutture, promotion of
foreign trade, betterment of our rivers aud harbors, our ronds, ete. We are
now getting dewn towad the bone In this operation. We cannot avold ous ob-
Hgations to our veterans and our debts, and our Army and Navy are getting
near the hotiom of demobilization, Some further economy ein come within
the aread of the 119 for adminlstrative functions.  Dut hefdre we gueceed fur-
ther, we must have Jerialative reorganization of the governmental machinery
sa an to eliminate overlop and waste, The Administration hax the firm prr-
nose of srouring such reargunization. Altogether, with the most drasile econ-
omles we may conduet the Federal Government upon somewhere from three
to three and vnefourth billions. In the matter of the final 7%, however,
whicli we devote directly to the promotion of nationsl wellare, it would seem
to me that f we were wise we would double this item, By stimulating the
growth of national wealth, we should fnetease the taxuble aréa and reduce the
burden on each individoal. As in instance of this, T have for some time been
affielally engaged in consideration of the problem of the Colorado River.

of the nuisnce
but 18 months

With the development of irrigation and power in this great basin, we should
eventually add an agricultural area to the United States as great as the State
of Maryland, and within the span of a generation we should be able to add
somn hillions to pur national wealth:

The Coal Indusiry.

The Department of Commerce and Tabor, anticipating the expiration of the
biennial coal agreement at the following Mareh, and in view of the danger-
ously unstable sitvation in the hituminous industry, joined in an effort dor-
ing the month of October 1021 to determine if some arrangement could not
be arrived at by which in case of failure of agreement belween operators and
mintrs, arbitrution or some other device of settlement. eould pot be secured
which would insure the country against strike with its greal losses to com-
merce and labor. The vepresentatives of the operators nccepted such propos-
als; but the workers considered they would e sacrificing their opportunities
If they sceeded thereto,

As It was evident from the sitoation that a strike was inevitable, this De-
partment warned the public of the necessity to make provision In coal sup-
plies ngainst such an event and undertook, in co-wperation with the public
ntility associations, a general campaign to increase the stocks of coal as pe
eurity of contimied industry.  In order that the public should appreciate the
situntion, the Depariment also undertook: a survey of the conl stocks at the
vl of each month for some months preceding the strike.

As novesult of these notivities, the couniry entered the strike with by fac
the largest stock of eonl ever known, and the fact that we were able to main-
tuin all commerce and fudustry throughont the Jongest strike in history was
in no-small degree due to this affort.

The strike began on the firsl of April, and at the middle of May a buying
panic within & few days raised the price of spot coal to about 38 60 a ton.
As the price of spot bituminous had risen to $12 per ton at the mine in 1920
when production was at the mate of 12,000,000 tons a week, it wae evident
smng potion must be taken if 1 worse slluation were not fo atise with pros
duction limited to 4,200,000 tone o week,

In the absence of any legislation of any constitutional basis for controlling
profiteering, a conference of the producing operators was calied at this De-
partment, aud as i resplt of these sonferences it was agreed that the price of
coul should not be advaneed beyond the Garfield price plus a reasonable al-
lowance in each district for the differences fn wage scale and’ costs swhich
had ensued since the war. These prices varicd from $2 25 to §3 50 per spot run
of mine coal at themine, Approximalely 869 of Lhe producing districts volun-
larily wndertook this uirangement and the priee of spot coal in these areas
wak restrained to an average of under 23 25, wherens in the disiricts which
had refiized o entor the agreement, prices rase to ns bigh as $10 per ton at
the miines. An agreement with the majorits of wholesalers und retailers se-
cnred thak there should be no iner 5 in coal jn stock.

AL the end of July some distripts-withdrew from the agresment, althongh
some 65% of the non-union operalors held through until August 15, when the
strike wis seitled, und the agreement with them expired,

Despite the distriets who refosed to po-operate nnd the oecisional bootlegs
gers in vonl, the average price of spot. coul for the entire period of the strike,
as shown by the “Coal Age,”” was $3 70, while the average price of contruot
conl was ahout 2 00, Diirlng the same perlod of 1920, even with three fimes
the volume of prdonetion, but without any attempt at restraing, the price of
spot coal averuged ¥6 20 and rosn to as high us $12.

During the latter part of the strike, stocks began L0 e exhansted and it
hecame necessary to establish o voluntary ecoal distribution through on appeal
to thee Governors o appoint coal commissions in the different States, A Fed-
eral service in this Deépartment to co-ordinate this eifort through priorities to
public utilities thus designated to the Interstate Commerce Commission, se-
cured that the whele of the essentinl services of the vountry were kept golng
The vesumption of the unlon minés was accomplished by some overchurging
for conl and after the fiseal year under review, Isgislation by Congress estab-
Hshed il organization upon an official footing, but through this organiza-
thon the situation was rapidly restored to normal in prices and distribution.

Agrieullurs.

Ihe accoluplisiment of peace and reduction of taxes is but part of the ser-
viees of the Government to the restoration of husiness and employment. We
have made altack upon the problent in many other directions

Ume of the most difficult problems that we had to confront, and me still
not wholly salved, Is that of our agricultural industry. When the Adminis-
tration took office our farmers Wwere in a desperate plight through their in-
ability to obtain credit or to secure a market for their surplus products, Tha
country banks in miuny sections of the country were in a dangerous sitnation
through inahility of the farmers to fulfill their obligations. The War Finance
Uarporation was revived, dnd through it $350,000,000 of Government money
hail been Toaned to the farmer to enable him to carry his produce until it can
be marketed in an orderly manner. As a result of this; the prices of farm
yrodiice recovered an average of 2065 throughout the country. Many thou-
sanids of country banks were ineidentally thus saved from tinaneial difficul-
ties, und the whole economic system of the country was given courage and
confidenice,  Nor will one dollar of this money be lost to the Government. In
further promotion of the interest of agriculture, Jegislation has been passed

\';W}Il*”"ﬂ the packing industry and legalizing agricultural co-gperitive asso-
olations.

Emplogment.

In the great economic erials in which we were plunged, the Government
was heset for legislition and aid,  Clamor for & return to war measures by
regulation and drains upon the public treasury were i t. The Admini
tration resolved that most of these troubles could be cured by mobilization of
voluntiry setion.  Scores of difficult problems have Leen thus solved, For
instante, we were confronted with 4,000,000 (o 5,000,000 unemployed and the
possibllity of n winter of grent suffering. With the vast unemployment there
came 1 greal demand that the Government should adopt the patent meédicine
cure of Euripesn covntries and give (olés Lo our unemployed from {he Publie
Treasury.  Insiead of this, the Adminjstration called a great conference of
represontatives of our ‘manufackurors, municipalities and public bodics, and
drew up a plam for handling the unemployed by voluntary action of the en-
tre community through the co-operntion of employers and business men,
thirough (he co-operation of municipalities 1o expediting public works in
progress;  Over 200 prganimtions were created throughoot the eountry, and
through nll these effarts we passéd through the greatest winter of unemploy-
ment éver kuown In our history without a single disturbanee, without suifer-
ing, anil withont resort to any pauperizing or wasteful expenditure of publie
money,

Regrganization of Foreign Trade Servioe.

Enrly in the fiseal yenr conferences were held with some 150 representa-
tives of commerce aud indostry upon the need for reorganization of the De-
partment's foreign trade service to make effective co-operation with the com-
merelal community, It was determined (hat the Burean of Foreign and Do-
mestic Commerce should be transformed Into divisions representing the more
important commodity and specialty lines, und upon the approval of Congress,
divisiops were established covering foodstuffs, cotton, ngricultnral jmple
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ments, autamotive products, coal, eleetrieal equipment, hides and leather,
indhastrinl machinery, iron and steel, paper, petroleum, lumber, rubber, shoes
and leather monufachires, specialties, textiles;, transportation and communi-
cation, foreign taritfe und foreign commercinl law. Permanent committess
{rom the trades were created for co-operation with the Department, and
through thése commitiees the expert heads of different divisions were se-
lecled. These commitiees have kept in constant touch with the Department,
anid the devotion which the business community haz shawn. to \his committes
weirk ind the thorough reorganbzation which the forelgn service of the De-
partment has undergone has been distinetly a factor in preventing the de
moralization of our fareign trade to the extent that has been reached by all
other trading nittions.  An index of the appreciation of the service which this
reprganization brought about i= found In the incresse of inguiries to the De-
partment for assistance to o total of 530,543 during the fiseal year, or about
douhle those during the previous fiscal year.

These conferences with the principal trade groups and firms interested in
foreign trade led to an entire revislon of the character of information sought
from fareign countries, in broadening its economie character, and in render-
ing more epecific its values to the different industries. More partioulacly it
his been sought to develop systemutic and regular information on foreign
gituations which had direct reflex upon our domestie commerce, For in-
stance, surveys of world stocks ind consumption of cotton, wool, wheat, rice
and pome other commodities, together with the currents In manufactured
goods between other countries than our own on their relation to American
markets, The old publieation of a small dally bulletin was consolidated into
a weekly publlcation, the pald circulation of which has more than doubled.
By the f=suunce of advance proofs full-page publication of the reports §s car-
ried once u week by over 200 dafly newspapers und perfodicals, reaching u
ciroulation in excess of 10 millions of people weekly. Y

END OF THE SULTANATE IN TURKEY DECREED BY
NATIONALIST GOVERNMENT AT ANGORA.

Political events of the first magnitude have followed in
quick succession on the Continent during thelast fow weeks,
and there have been more developments of international
import during that period and more ministriss have fallen
than probably in any otherflikefperiod since the World War
The Government of Greece, followed[the burning of Smyrna,
was the first tofall.  Not many weekslaftor the Llovd {_i;-nrm'
Administration in Great Britain resigned. Then eame the
Fascisti eoup in [aly precipitating the fall of the Facta
Ministry. And now comes the abolition of the Sultanate
in Turkey, Of subsidiary importance is the fall of the Gov-

ernment of Count Hugo Lerchenfold, Prime Minister of
Bavaria, on Nov, 3, ending a prolongéd Cabinet crisis which
inspired Bavarian Nationalists to contemplate a military
coup likefat of the Fascisti in Italy. The Ministry of Pre-

mier Silva in Portugual resigned on Nov. 5 in order that it
might be roconstrueted to meat eriticism loveled at certain
executive departments by the opposition foreeslin the Cham-
ber of Deputies,

The abolition of thelSultanate infTurkey was deeread unun-
imously by the Grand Nativnal Assembly sitting in Angora
on Nov. 1, Its formal action was expressed in the passage
of this law:

Artiele 1. Fram Mareh§16 1420, and for always the Goverment of the
nation is vested In the Natlonal Assembly, No other form of gavernment
whI be recognized. and the neaple wiil recognize no personal authority like
that In Constantinopie,

Article 2, The Caliphato will rontinue to be exoreiond by the Osman
family, but the Assembly will choose a Prince whose maral quallties, talent
und eonduot sult him for the chofee, The Turkish Government will be the
principal ramparct of the Callphite.

Ferid Bey, Representativegin Paris of the Angora Govern-
ment, on Novy. 3, handed to the Quai d'Orsay the following
note:

By order of my Government, Thiave the honor to nstify the Government of
the French Republie that, conformably 1o the law of Jurnie 17 1920, the Gaov-
eriment of the Grand National Assemihly of Turkey considors us noll and
vold all treaties, conventions and contracts concluded sinee Mar. 16 1920,
by the Administration in Constantinanple, as well as all acts of that Admin-
Istration.

In victue of the same law i je understood that the results of the negoll -
tons undertaken by the sald Adminkstratlon with rinancial establishments
with o view to obtaining advances engage in no other way the Government
of Turkey

The Nationalist Government of Turkey now is in control
of Constantinople. Rafet Pasha is the new Governor.
Hamid Bey, the representative of the Angora Government,
ot Nov. 5 ordered the Allied troops out. In a note to the
Entente he demanded evacuation of the Allied foress. An
Allied couneil on the same day eategorically refused to evac-
uate the eity. [In additional notes handed by Hamid Bey
to the Allied Commissioners it was stated the landing of
Allied or American sailors from the warships would not be
permitted unless by special permission of the Augora Govern-
ment. The first note deals with the visit to Kemalist
ports of eight Allied and American warships and deelares
that the port authorities had been instructed not to permit
& landing. In necordance with maritime laws the Turks
require that these vessels salute the Turkish flag, The other
note set up a cleim for the immediate handing over to tha
Angora Governmont of the Turkish railways in Europe and
Asin which are under temporary Allied control. A note
presonted by, Hamid Bey to the Allied Commissioners said:

Afrer the aholitfon of the old regimo the 'l'l!rl{i&il’pujlrll:l! fon of Constanti-
nople spontaneoualy and enthuslstically. proclaimed Its union with tha
groat nntlonal Assembly af Turkey.

Orders have bean transmitted (o take all necessary dispositicns for the
establishment of the civil adminlstration of the great national Assembly
of 'Purkoey, Inter-Allled milltary eccupation of Constantingpls, there-
fore, not only is useless but Impossible,

The great national Assembly of Turkey has no intentlons Lo overstep
the mititary bounds fixed by the Mudania convention, 1t deems it neces-
=ary to polnt out that a certaln number of gendarmes must be sent from
Angora for the malntenancs of order as slready artanged for in Thrace,

We hope the Allled Powers will nccept favorably ihis demangd.

Subsequently, on Nov. 10, the Allied High Commissioners
handed a note to the Angora Government representative
here demanding the repeal of all measures relating to the
eualoms, the publie debt and the sanitary and other services
which conflict with the eapitulations and the stipulations of
the Mudros armistice agreement with Tuarkey. madein 1918,
Otherwise, says the note, the Commissioners will he com-
pelled to refer to their Governments for noepssary action.
According to the terms of the Mudania armistice agresment
the Angora Government was to withdraw all Turkigh
troops from the zone of Allied oceupation and new neutral
sones in the Chanak and Ismid areas were to he defined.
The Turks agreed to respect the neutral zones until the Allies
withdrew. The Angora Government bound itself not to
transport troops into Thrace or to raise an army there until
peace had been ratified.

Rafet Pasha, it was said, presented the news of the change
in Government in a dramatie manner to the Allied Generals,
The Generals had summoned Rafet to discuss the question of
the admission of Kemalist gendarmes to the Gallipoli and
Chanal zones. At the termination of the discussion, Rafet,
as by way of an alterthought, according to the Associated
Press, broke the news thus: “I'must inform your Excelleney
that sinee noon the Constantinople Government no longer
exists, and | have assumed the Governorship.”" The assem-
blv unanimously declared that the “Ottoman Empive is at
uri end.” All authority is vested in the Caliph, the head of
the Mohammedan Chureli.  The Turkish law providing for
suecession to the Constantinople throne is abolished.  In the
puture the Caliph of Turkey will he elested perioadically
but without governmuntal prerogatives.

Tha passage ol the law t-.:'l-uling N W '[‘m-k,.‘\-" wad oele-
brated by the firing of guns,  Sultan Mohammed VI sue-
ceeded to the throne on the death of his elder hrothoer,
gultan Mohammed V, on July 31918, The decision of the
Angora Assombly was made known'in the following terms:

he Palucs of the Sublime I'orte, having through corrupt ignorance for
soverul centuries provoked numerous Uis for the country, has passed into
the domain of history.

Recently the Turkish nation, the real mistress of its destinles and founder
af the Ottoman Empire, revolted againsg its forelgn encmies In Anatolin
and undertook a struggle a gninst tho Palace of the Sublime Porte, which
had tadeem sides with its enemies and aggainst the natlon, and to that end it
constituted the Grand National Asstmbly of Turkey its government, and
i:x il!“lﬂ\' threw (tself (o the struggle agniost the enomics from without and
m;ninsl.'uu: Palac of the Sublime Parte.

-y the era of liberation has at last boen entered into,

'l‘l.u- Turkish nation, in view of the treason In the Palaco of the Sublime
ort o has proclalmed its own organie statute.

',\,.,_i(qp 1 of this statute stipulates thit the soverelmty of the Sultanfis
e { by the natiorn.

N;}m (.:rl.lrtll.- 11 execntive and legislative powers are conferred upon the
nation. :

Article V11 invests the body of the nation with sovereien rights such as
thi plght to declare war and conclude peace.  (These were formerly pro-
rogatives of the Sultan.)

Since then the former Ottoman Emplre had collapsed and in its place the
new National Turkish State 15 ealled into being.

Likewiss, sinee abolition of the Sultanate the Grand Natlonul Assembly
of Tirkey has taken [t place. That is th say, the Government of Constans
tinople, its existencs helng no longer supported by any natlonal foree, has
coased to exist and no longer cosntitutes a vital organism.  The true mass
of the peopla of the natlon have instituted an administratiye Gover :
of thi peoply defending the true rights of the people and the peasints,
guaraniecing their welfure.

The Constantinople Government, having made common eause with the
enemy, astounds us by speaking of the rights of the Sultan and dynastie
rlghts. Tho dispateh from Tewfik Pasha (thie Grand Vizier of the Con-
qmm'lnoph! Govermment ) s & funtastic feeble document, such as is raroly
met with in history.

Ineidentally, the Angora Government has decided to re-
place French instruetion by Turkish instruction in the schools
of Anatolia, notably Brousa and Adana, it is stated. Twonty-
four hours' nofice was given to the Christisn and  Jewish
cohools to make the necessary ehange in theirfeoursejunder
penalty of closure. Unless this order is modified in favor
of the French schools the decision is regarded as alblow to
French intelleetual influence on the Orient.

The Angora Government subsequently issued a formal
denial that its repudiation of the Constantinaple agreements
gince March 16 1920 means that it does not recognize
Turkey’s debts, or intends to ll])l‘l)[‘.’ﬂl(_: the present Adminis-
tration of the Ottoman debt. It points out that thisior-
ganization is a private body accepted by Turkey and its
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creditors. Hamid Bey on Nov. 5 informed the Associated
Press that the Turkish Nationalist peace delegation to the
Lausanne conference would repudiate all convenlions, trea-
ties and contracts entered into by the Sublime Porte.

ALLIED GOVERNMENTS REIECT DEMANDS OF
TURKISH NATIONALIST GOVERNMENT.

The Entente Powers—France, England and Italy—have
refused to accede to certain demands made by the Turkish
Nationalist Government which deposed the Sultan and
bronght. to an end the Ottoman Fmpire. Two prineipal
demands were made by the Angora Government, first, thit
the Allied military fordes evacunte Constantinople; second,
that only one warship at a time enter Turkish ports, and then
only with the consent of the Kemalist authorities, and that
warships of all nations should apply for permission to pass
through the Dardanellés. Though the Nationalist eivil
power is in eontrol in Constantinople, the Entente does not
intend, for the present at least, to lose its grip on the military
authprity, it is stated. Great Britain and Frange are in
accord on the point that the Turks must live up to the Mu-
danin armistice eonvention, and it is not doubled that the
other interested eountries will fall into line with his poliey.
There is every desire, however, to meet Turkish aspirations
wilhin proper limit, it is said, and to this end the Allied
Commissioners on Oct, 6 issued the following statement:

The Tater-Allled High Connnlssigners are firmly resolved to obsurya strict
impartinlity with regard to events which coneern the internal poliey of
Turkey, The Allisd generals will continue to apply the dagses of the
Mudsanin convention, and maintain order nnd séeurity in the zones occupied
by the Allied armies,

The Allied Commissioners in Constantinople have been
given full authority to declare o state of siege or take any
other measures to preserve order, it beedine known on Nov: 7.

This was the response of the Allied Governments to 1_i:t<
cabled requests of the TTigh Commissioners for permission
to take complete and speedy action. It is regarded as
certain that the Allied authorities will deal with any attempis
ab disturbance or infringement of the Mudania convention
in @ drastic manner. British, French and Italians arve suid
to be as one in their determination to cheek the powerfal
mopvement which the Koemalists have sob in motion, The
British have at no time relaxed their vigilance. Lientenant-
General Harington, eommander in chicof of the Allied forces,
has informed Rafot Pasha, the new Governor, that he wounld
permit no usurpation of the Allied suthority, and Rafel
explained that the sweeping  demands for evacnation of
the Allied military forces and for other concessions ¢ame
from the Angora Government. The Kemalists even ai-
tempted to take over the enstoms revenues, it is said, but
the British authorities have decided to operate the eustoms
themselves,

A telegram from Angora, received at Constantinople
Nov. 7, suid the Grand National Assembly has instrueted
Ismet Pasha, delegate to the Lausanne Peaco Conference, to
obtain realization of the following points: First, the frontiers
of Turkey to be in accordance with the national pacts
second, Greoee to pay anindeninity; third, suppression of the
capitulations, or extraterritorial rights for foreignors: fourth,
modification of the frontiers of Irak (Mesopotamia); and
fifth; complete indepandence for Turkey, financially, eco-
nomicually and politically.

CAUSES OF THE SULTAN'S FALL IN TURKEY,

In discussing the evenls responsible for the abolition by
the Turkish Nationalist Government at Angora of the Sul-
tanato at Constantinople, copyright cablegrams of Nov. 7
from London to the New York “Times™ had the following to
SAY:

The new troubls in Constantinople arose, it 18 explained Lere, through the
acceptance by Tewfik Pasha, Geand Vigler of the Sultan, of the Allled invi-
tation to the Lausanne conforence: That led to a debate on Oct. 20 in
the National Assemibly at Angora. On a motlon to impeach him, the
views of the extramists previdled, with the result that thie tssue widened,

and on Nov. 1 motlon was adopted for the deposition of the Sultan.  Sincs
then the demands of the Kemalists have grown steadlly more arrogant.

U. 8. WARSHIPS SENT TO CONSTANTINOPLE.

The armored U. S. eruiser Pittsburgh, flagship of Viee-
Admiral Andrew T. Long, sailed on Nov. 8 from Gibraltar
or Constantinople, so as to be at the scene of the Near
Eastern crigis “in case of eventualitios,” so it wis announced
at the Navy Department. The Pittsburgh lefi League
Island Navy Yard some time ago, but had been awaiting
orders at Gibraltar. No specific reason other than the one
quoted was given at the Navy Department. Admiral
Long will be the ranking officer on the scene, in naval
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affairs, although Rear Admiral Mark Bristol, as the desig-
nated American High Commissioner, will be consulte on
all moves, and will. it is helieved, continué in charge of the
American policy ashore. There are now twenty destroyers,
it is stated, at and around Constantinople, many of them
seattered through the Aegean Sea,

RUSSIA CALLS DISARMAMENT CONFERENCE OF
BALTIC STATES.

Poland, Finland, Livonia and Esthonia have received
officinl invitations from Russia to participate in a “dis-
armament conference,” which starts Nov. 30 al Moscow.
The Soviets desire to counterset the formation of an alliance
between the Baltie States and Poland, it is said. For some
time the Soviet have heen following the esgerness displayed
by the Poles to eall into heing a group similar to the Little
Entente composed of the Russian suecossion States, 1t is
said, but until recently a realization of their hopes met with
Finland's opposition. That, however, was overcome at ihe
Reval conference a few weeks ago.

INTER-ALEIED VETERANS ASSOCIATION ADVOCATES
INTERNATIONAL COURT TO OUTPLAW WAR,

The establishment of an international court to ontlaw war
is advoeated In resolutions adopied on Oct, 28 at the Convedl-
tlon of Inter-Allied Veferans Association recently held st
New Orleans, the New York ““Plmes” of Oct. 29 reporting as
follows the action of the convention :

Before the representatives of forelm organizations of war veterans who
v Been I this country to attend the convention of Inter-Allied Veterans'
Astociation ut New Orleins, sujled for home vesteriday they sigoed resolutions
pledging themaglves to oppose Wie overthrow of Governmanls by force and ta
doeverything possible to hring abont the destruction of mplemen®s of war.

MOt is aoviston of the furtoere,” sall Alvin Owsley, Comminder of the Awnari-
can Leg It may oot vesule dn imonediate effects, bokb wiiey th et
grow 1o positions of power in theic Govermments they will tey Lo da what they
can to meet thelr commides. of other pations on tha footing of friendship. 1
Uiink 11 résolutiong mean mueh for the future peace of the warhl.”

The sligners of the resglitisns, who represimt nearly 9,000,000 minibiess of
war velerans' organizations in e United States and Burope, pledigel thom-
welves to fry to seoure the wdoption of the resolutions by their sooieties.  Thea
resolutions containgd the followlng decluration of prioviples.

“That all interpationul ngreements ameng Governments affecting the entive
people shill be open and nbove bourd, with tull pubiicity.

UThat frealies mike the luw between the nations. They must e executed
i ool faith.

“Ta oppose Lorritirial Agerandizement.

o vigorously suppress within oiir own boundasies all persoms and projpss
ganda seeking to nvertirow Ly foree Govermuent axistime by will of the peo-
ple.

*That, the financlol policiis of the Allled Govermments tiust haye as theit
alm the stability of exchiange aud the resumption ol international commerce,
ek we recommend the suspetsion of trade relations with countiies muintiin:
Ingrmies orginized for aggressive purposs.,

That in internationul pourt be established to outliw war.

"“To proceed as enpidly s conditions permit and when the decrees of such
courts beconies operative (exvept for muchinery necessary o niadntain them
and the minimum police forces) to entirely disarm and disband our land, sea
and alr forees und destroy the implements of warfare,"

The resolutions alés suggest o Government-sanctioned uews bureau Lo/ issue
news “designid Lo upsel destructive and inflammatory propaginda, particu-
larly the propaganda put sut by the proponents of Balshevism with the intent
to chinge other torms of Government, this without in any way censoring of
restrieting the freedom of the press.t

CONTEST IN LONDON “TIUES" SALE—PART PLAYED
BY ASTOR MILLIONRS.

Under date of Nov, 8 a copyright cablegram to the New
York “Times” from London saids:

The Londaon "Times;' now that 1t has hecome the property of Jolin Waller
and Major the Hon, John Jacoly Axtor, i to be established as a national news-
paper. 1t (5 1o be controlled as to the broad lites of its policy by a bourd of
distinguished men chosen for their stamiing in the community, Interested in
palitics, but not primarily politiclins

The “Tines hay already resumed its traditional attitude towird public af-
fairs, and it will continue to sim it representing the best in British national
opinfon: 1t will support the Government of the day whenever it finds it pos-
eible, but it will preserve sernpulously Its independetice and will he always
ready to play the part of a candid friend.

Confliet for posession of the “Times' after Lord Northeliffe's death was
Jewert aind fall of deamatic moments, There were serious Tegal complications
to be solved; and the pecapture by John Walter of the newspaper which his
ancestors founded was nttended by heavy loss to himself, [Tt was, however,
greatly tacilitated by the ald of Sir Camphall Stuart; managing director, and
W, Linta Smith, general manager. The first step In the drama came two
months before Lord Northeliffe's death, John Walter was in complete dis-
ngreement with Nartheliffe's policy and he depided 1o give up all connection
with the “Times”* e, therefore, soll to Northeliffe his 200,000 shares ut
par, leaving the newspaper In the hands of Northeliffe und Sir John Eller-
mih; prominent ship owner.

Now, in the original agreement between Witlter and Northeliffe when the
latter hought an interést in the *“Times' there was a clause giving Walter the
option of buying back the Northoliffe shares on his death at a price depend-
ing on the dividends it was earning, but at not less than 10 shillings per
share. This option was, of course, extinguished by Northeliffe's later pur-
chase of the remaining Walter holdings, but it was mentioned ns existing in
u elause of Northeliffe's will. So.when Yie died and it became evident that his
estute would have to dispose of the newspaper, the nice legal question arose of
whether Walter conld demand an option on the strength of the clanse in the
will or would the courts liold that it had heen nullified by Walter's sale of all
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Lils interestz in (hie newspaper? The guestion came before Sir George Sutton,
administrator of the Northeliffe estate, and he determined to leave it to the
courts to decide.

It was now known in newspaper circles that the “Times" was on the mar-
ket, and immedintely o number of syndicates were talked about as:likely to
bidl for It. Lord Beaverbrook, publisher of the "Daily Express,’ was under-
stooll to he anxious to aequire the greatest prize of Fleet Street, and, of
cotrse, Lord Rothermere and Jobn Waltér were expested o put up a hot
fight for it. Walter was technically out of it, as he had thrown away his
strategic position by th e of hiz holdings only two monhs before, but he
minaged fo relnstale himself by piurchasing Sir John Ellerman’s 180,000
sharsy und once more became o minority stockholder.

Timis Diregtors Aided Walter,

SHIY, though a wealthy moan hlmself, he could not hope fo outhid Rother-
mere, and it was bere that Sir Cimplell Stuart and Lints Smith enme in.
They were opposed to the “Times" being linked up with any other group of
newspapers, owever supcessful, They desired to see it regaln the pasition of
authority as the exponent of the most solid epinfon of the country, which it
had lost. They believed they would be performing a real pational service in
bringing abioul its independence, so they sided with Walter, and through
them e wiis nble Lo enlist the strong finaneial backing of Major Astor.

Consequently, Rothermere {ound he had to fight not Walter only, but Wal-
ter backed by the Astor millions. Ilothermere, noverthieless, continued in the
contest, and it was gencrally underatood that he was prepared to put down
£1,250,000 for its purchase,

The mutter came before the court and the question of the Walter option was
mentioned. The judge took the line that the udministrator of the Northeliffe
estate must get the Lest offer he could for the “Tlhnes," but that Walter
must have: the opporlunity of meeting any bid. Rothermere was directed to
put lils offer in writing, He went £100,000 more than was expected, and bid
£1,350,000.. The judge ssked Walter if ha would cover it, ind Walter, hy
the grace of Mojor Astor, suid he gould, so the “Times" passed to its 'prf.-l-‘:n-t
OWHEL.

From a commercizl point of view the cost wis terribly high, although it is
understood that Rothiermere would have bid £1,500,000 if be had had an-
other opportunity. But as it is; Walter by his fatal mistake of eeiling out
just before Northeliffe's death anil thereby vitinting his option; has lost very
heavily. He might bave had tha right to take up the Northoliffa holdings at
About 10 shillings per share. s present syndicate has had to buy both
Naortheliffe's original shares and hiz own at five times that price. How the
burden of such a purchase as this will be carrfed is not yet settled, ot at the
moment Major Astor Is underwriting it. Tt Is hoped that he will be able to
find a number of men of means who will be willlng to take Wocks of shares
nff his hands and carry thens, not as a commercial proposition, but a8 & pa-
triotic service in helping to support this great national m}\\-spl‘u_wr. S

LONDON POPULATION, AT 7480201, HIGHEST ON
RECORD.

The following from London, Nov, 2,
York “Times" of the 3rd inst, :

Sama interesting figures on the population of Greater London are diselosed
by the Inteit consus, which gives the total number of inhabitants as 7480201
the highest on reeord. el bt

In the County of London alone the nimbers have inoraised fro 060,810 1
1801 to 4,484,623 in 1021, the latter ligures belng mads lli‘”::f :;(;TI 5?':::
males and 2,413,044 females, e

The males have deereased in the last ten years by 54 702 and tha femalos
increased by 17,600, The proportion of females o 1,000 miles has ¥lsen trom
1,127 In 1911 fo 1366 fn 1921, and thers has been an Inerease of 25022 iy
widows during that period altributable largely to the war. s

The ratio of unmirried femalés to 1,000 unmarried males i i
from 1,138 to 1,257 in the age group of 20 ta 20 and from 1l”415;-|iﬂ :\1:;;:3?:
the age group of 30 to 89, ~ =%

In the County of London, of 1,120,807 private famfljes
BB%%, or 424,690, are in single occupation of separate
260,758, are living fwo to a dwelling, and 3056
talning three gr more familles each.

appeared in the New

y approximately
dwellings ; 3265, or
are housed fn dwellings con-

DEFEAT OF LABOR IN BRITISH BELEOTIONS ATTRIR-
UTED TO WOMEN'S VOT'E BY SIR RORERT HORNE
The Associated Press, in advices from London Nov. 2

stated :

The entire attentiou of the politieal world to-day was absorbed 'in the gif-
prising result of the munizipal elections, In which labor sulfered an over-
whelming defeat. The returns in 70 of the leading boroughs in the prn\']néeﬁ
ghow that ont of 674 Jabor candidates ouly 216 were elected, while the Con-
servatives elected 360 of the 4060 nominated, :

In London there has been a similar Tandslide,
old couneils, but has only 2563 on the new,
don Borough Councils, namely, Battersea,
wich, as againsk 12 councils formerly held,
4 single Libor reprisentative was returned,

This eomiplele reversal of the success Labor had In 14 $
elections is undoubtedly n severe disappointment to 31: ‘;,l;;h—j:l pli‘:l;m:;ljlfﬁl
question on all sides is whether it forebodes o similar landslide in th,e eomi
political strnggle. No donbt that action of the Poplar Counef] i sn.riln 11:13-
orbitagt unemployment doles and the tendency of the Laboy Party Ig‘v,\nugrq]f
t0 indulge In costly reforms in the services for sanitation, education and m {
relief, which, however beneficial to the community, have thrown heav 11:;-
dens on the ratepayers and frightened householders into voting 5331,,'« {ut:cr'

There is this difference, liowever, between munfelpal and political dlections.
that in the former only a very smnll percentage of the voters o to the p,}}“,'
az compared with the political contests. Hence It s uneate tn draw inf(:r:
ences from the municipal results. Nevertheless, the returns haye eansed &
certalin suount of dejection in the Labor Party and satisfaction {6 thoss p@ll-
ital parties opposing Labor.

Sir Hobert Horme, former Olancellor of the Exchequer, i
Olasgow to-night, expressed the belief that the chief ;qu:tor. i:—:liesm ::
Labor. luid been the women's vote, and he belleved the samp mirlcm.'y would
be shown in the Parlismentary elections. :

Labor had 578 seats on the
Labor now holds only four Lon-
Bermondsey, Paplar and Wool-

while in 11 Londen boroughs not

AWARD TO NORWAY BY HAGUE COURT IN CONTRO-
VERSY GROWING OUT OF REQUISITIONING OF
VESSELS BY UNITED STATES.

Announcsment was made on Oet, 13 that the Haguu Court
of Arbitration had awarded spproximately $12,000.000 to

Norway in the controversy between the United States and
Norway involving elaims growing out of the requisitioning
during the war of Norwegian vessels by the United States.
According to Associated Pross cablegrams from the Hague
on the 13th inst., the Ameriean arbitrator, Chandler P
Andoerson, who did not attend the sitting of the tribunal on
the 13th inst.. communicsted to the Secrotarv-General of
the tribunal and the agents of Norway and the United States
his opinion that the terms of sulimission had been vielated
and that the tribunal hed excoeded its jurisdiction g8 oul-
lined by the special agreement under whiel the shipping
dispitte was submitted to arbitration. The same cahle-
grams stated:

" Notice was served by Willlam €O, Denis, the Amoriean Government
Agent, that he reserved for his Govern 1] the rights “arising out of the
plain and manifest depart ire of the award from the terms of submission and
from the ‘essentinl error’ by which 1t s Invalidated."

The grounids on which the American arbitrator and agent claimed the
terms of submission had heen violated wers pot presented to the tribiunal
but It s said by those conversant with the ease that one of the principal
reasons was the alleged disregard of the provislons of The Hague convention
of 1907, requicing arbitrators to state the reasons for each sward made,
From this beginning of the present trial, it was sald that both sides to the
arbitration, is well as the tribunal itself. agreed to be bound by The Hague
conventlon. ; 3 .

On the 13th inst. dispatches from Washington (Associated

Press) said:

Connsel for the Shipping Board were (nclined to-day to accupt the doecls-
jon of the arbitration tribunal at The Hague, awnrding 212,000,000 to the
Norwegians as final. =)

The question of the Norwegisn clafms for ships requisitioned (hu'lpg the
war, was sald to be purely 0 State Department matter as for as the United
States was concerned, but a Congressional appropriation would e necessiry
In order to pay the claims.

Connsel for the Board believed that the effect of this award on milllons of
dollars of other clains against the United States fnr‘roqule‘lrinnﬂl ships,
principally in this country, would be moral at most, as it was explained, the
Norweglan claims Involved cortsin features not applicable to most of the
others.

George Sutherland, who was Chief Counsel for the Unitod States before
The Hague tribunalin the Norweglan case, declined to disenss the award, on
the ground, it is understood, that he would be precluded from commenting
as he is now an Associate Justice of the Supreme Court of the United States,

From the cablegram to the New York “Times™ (from 1he
Hagua Oct. 15, ecopyright) we taka the following:

lalms presented by Noewny mmounted (oo $13,000,000 plus interest
since August 1917 for soips regquisitioned in the World Ware, and the
tribunal awarded approximately $12.000,000.  The Toited States Govern-
mont recognized Uahility for o sum approximating $2,500,000.

Tho absenes of Lhe Américan arbitmtos, Chandler . Anderson, ab tho
session caused some mystification ut first.  After the torms of the award
had been pead, consuming ne Ay two hours, by thoe Genoral Seeretary
of the court, Boron Michiels, and President Valloton of Switzerund,
was declaring the seaslon closied, the Amerlean ngent, Willlom €. Denls,
rose and amid considerably stl¢ asked for a hearing.  Ho then resd o
protest on behalf of Anderdon thus explaining the lntior's absaneo,

Denls procesded to explain that e bnd had oo opportunity Lo consult
the United States Government In pegard to the award just pronounced.
but 1 dewm it my duty on bebalf pf the Unlted States to reserve nll rights
of the United States avlsing out of the plain and manifest depariure of
the award from the terms of submission and; Lo the langunge of suthodt les
from the ‘easential erroe’ by which it Is Invnlidated. "

Juddge's Profest Sturtles Courf.

Donts then road thi lettor roceivad from Anderson, as follows:

Sy —1In moking the awaed sigoed to-day, Oct. 13, by President Val-
loton and the General Secretiry, Masses. Valloton and Vogt (the Nop-
weidian acbitrater), In my oploion, have discigarded the terms of sub-
mission and exceaded the duthority conferred upon the United Stites ulml
Norway arbiteation tribunal I:;.'_ the spocial ngredment of June 30 which
Lposts definlte limits to iis jurisdigtion. T therefore rmfusg o be present
when the sward Is announeed. 1 send you this notice In order that your
Goyeprnment may be i fornied Inf the reasons of my absence wnd it
they may he s matter of record.”

This protest fell Hiee o bombshell in the court, where the members wird
proparing to Feturn calmly o their r(asur.v.tI\vu_l‘uunlri(-s. It was con-
sidered directly opposed to the convention of 1807, which bars all protests,
causing o very delicato situation.

Wt since tWenly years ago has thero been a simflar inefdent in the court,
when n Japanese protested,” safd tho General Scerétary, spoaking to the
New York wrimes" correspondent after the session
© wWhile there Is no indication that Anderson consulted Washington before
taking his step, there Is mald to bereason to bellove that this was done.

President Valloton arose after Mr. Denls's protest and, while compli-
monting the ngents on both sides for their handling of the case, said he did
not consider tha way in which the declaration was presented on behalf of one
of the members of the tribunal in conformity with the geners) convention of
The Hague nor with the special agreemoent concerning the case.

“Wa heard nothing of & profest until this roment,'* hesald. 1 do not
think that the dissenting vote of o Judge should be presented by the sgont of
one of the partles. [ am sorry t;? hnve to state that very clearly, with all dug

y sovernment.

ﬂﬁ‘:-f:&u:;:u:p(;;gs and the reasons for the award In favor of Norway the
tribunal holds that not only materlal, plants, specifications and other such
physical or intangible propurty of the claimants was taken, but also thele
money. as the United States did not refund previous payments to shipbuild-
ers or shipowners., The fact that previous payments were not refunded by
the Emergency Fleet Corporation Is declared to be specifically strong ovi-
dence that the contracts with bullders were not cancelled by the United
States order and that the Corparation toolk over legal rights and doties of
shipowners towurd shipbuilders. That shipbullders were thus cntirely
relieved of any obligation to the former OWners, of the corporation lnserted
{tself botween the bullders and owners by the exercise of what is called in the
United States law and Jurisprudencs the power of eminent domain.

Fixed Reguisition Period.

The tribunal concluded that the requisition became effective in August,
1017, as regards American shipbuilders but that the requisition of the whole
property of the claimanis beeame effective only ns after Oct, § 1017, Tt

hitized for FRASER
p://fraser.stlouisfed.ora/




Nov. 11 1922.]

THE CHRONICLE

2113

also held that therd was no reagon for keeping the ships after the signature
of the Versailles Treaty.

Discussing the application of municipal and internotional law, It stated:
#This Tribunal eannot agree, therefore, with Norway's contention that It
ghould be entirely feee to discegard the munieipal 1aw of the United States,
although this liw may ba less favorable to the present clalms than the monic-
ipallaws of other countries.  But tho Tribunal canpot agreo with the United
States contention that it should be governmd by American statules whenever
the United States claims juclsdieting " :

The Tribunal holds that the United States® attitude Is exeusablo in the
present arbitratlon to o certaln extent owing to tho dubious naturo of some
acts of a shipbullder, Christophes Hannevlg, and one of his American ngonts,
“falso on account of the fact that'in some cases excessive claims have been
mude based npon unjustified expenses by some of the pressnt claimants or
their assignors.  As a rulo abhormal elreumstances, speculative priges, &c..
eannot form a legal basls of compensation in condembntion awards.  While
fair compensation cannot be artiticlnlly Inerensed by such mothods ns wora
adopted by one of those interested in the case and which have been brought
to the notiea of the Tribunal, it would be equally unjust to attach muech
welght to the artifiein]l compulsion of roqulsitlons or other governméntal
action during (he wire:**

The claimants, it is beld,ars entitlod to special compensation in respect to
interest aud soma clatmants, in view of the elrcumstances of thicle cases, are
entitled to highier rates of interest than othe They asked for compound
interest with half-yearly adjustinents, but compound interest has not boen
granted in previous arbiteation eases, and the Tribunal rules that the claim-
ants have not sdvanced sufflelent reasons why tha nward of com pound Inter-
estiin this enso sheuld be made.

The United States made o counter-claim on behalf of Pago Brothers.
American citizens, In the sum of $22,800. The Tribunal disallowed this
claim as against Norway, but held that the United States Government could
retaln this sum out of the amount awarded on Claim 4 on condition that the
sum wus paid to Page Brothers.

Some Amoricans here conversant with the case nppesr to conslder that the
award states facts frrelevant to the ease, not showing how the Tribunal
arrives it ite conclusions, flgures or rates of intorest.  In view of the many
American shipping claims still pending in the United States, these argi-
ments will doubtless he of interest in America.

We also quote the following from Associated Press ac-
ecounts from the Hagne Oet, 13:

The grounds on which the Amerfean arbitrator and agent doclared
that the terms of submission of the Norweglan ship clafims had been violated
were not presented to tha Tribunal hero to-day, bul it was said by those
conversint with the case thiat one of the principal reasons was tho alluged
tisregard of the provislons of The Hagne Convention of 1907, requiring the
arbitrators to state the reasons for each swird made.  From the beginning
of the present trial it was sald that both sides to tho arbitration, ns well as
the Tribinal ltself, ngroed to be bound by The Hague Convention.

The presont . declsion, covering farty-two large printed pages, dots nob
BIve the reasons for the award of sach elafmant, but recites thio reasons for
the Justice of the general award. "The awards of each clalmant are given
In a flat swm, Inoluding Interest nt an unstated rate,  The method wherehy
the sums were arrlved af is not spocifiod.,

Chief among the polits of controversy thronghout the Tribunal’s sittings
was what was roquisitloned and when, 1t was argied by the United States
that the order ssued by (he Unitod States Shipping Board on Aug. 3 1917,
which was the only requisition order ever lsied, merely requisitioned ships
then comploted and material for uncomploted vessels.

Even conceding that contraots wore requisitioned, the Unitod States held
that their yaluo should be detormined as of Aug. 3 1917, and not after prices
wers jugelod upward by the nlleged manipulations of Christopher Hanne-
VIE, a Norwegian subject, who, the American counsel sald, speeulated in
ship contraets and ereated dummy eorporations, oven after the requisition
order was issued, through which to sell xnd resell contracts, adyaneing prices
perceptibly with ench transaction and (ndulging fn other alleged question-
able tradings, Some of the Hanneyig corporations fn America have be-
come hankrapt since tho war, 1

Although Hannevig does nob figues [ the list of claimants, tho United
States argued, and Norway admivted, that he s lnrgely Interested in vir-
tually nll the claims.  "The award makes allownnee for the Hdubions nature
of samo of the acts® of Hanoevig, but dees not mention to what extentb. .

The Triiunal upheld Norway’s contentions, both as regards contracts
requisitioned and thy date, Oct. 6 1917, on which the requisitioning became
atfective, although the only requisition order eitic] was that of Aug, 3 1017.

Regarding requisitions, the awsrd fnds:

HFirst, whatever its fntentions may have been, the United States Lo_nk’
Doth in fact and in law, contracts under which the ships in giestion yere
being or were to ba constructed, seeond. that, in fact, the dlaimants wers
fully and forever deprived of thoir property, fod (hat this amounts to
redulsitioning by exerclss of power of eminent domain within the meaning
Of American munieipal Jaw."

A8 for flie time the requisitioning becane offective, the award siys:

"Requisition heeama offective in: August, 1017, as regards American ship-
buflders, but requisition of the whole proparty of the clalmants becama ef-
fectivis anly on and after Oct, 6 1017, )

Tho counter-claim of the United States for $22,500 in behalf of Page
Bros., San Franelseo, ship brokers, was nol allowed by the Tribuval, but
tho deduction of this amount from one of the Norwegian elaims was made on
condition that the Unigml States pay the sum to Page Brothers.

That portion of tho pward relating to the actual sums 1o be paid declares
that the United States shall pay to the Kingdon of Norway these sums:
Claim,

Nt I —8kibsak tleselskapet Manltowne.

Nuo. 2—Skibsaktleselskapet Manitowoe.
No. 3—Dampskibeakiiesel Skapet Baltimore-
No. 4— Dampskibsaktieselskapet Vord. ... - -
No. H—Aktieselsknpot Soerlandske Lloyd.
No. f—Dampskibsakticselsknpet Orstiandot
NO.» T—Jatob Prebmnson, .. o o .o ooisecess
No. 8—Dampskibsalktieselskapet Tromp.
No.  f—Aktiosolslapol Maritim _

No. 10—Aktiesotsknpot Hang _ .

No. 11—Aktirsolskapet Mereator

No, 12—Aktieso'skapet Boerlansdke Tloyd
No. 13—H. Kwerschom

No. ld—Harry Borthen. .

No. 15—E. and N, Kvensen. ... ..

$845,000
545,000
1,625,000
2,005,000
2,045,000
2,500,000
160,000
160,000
175,000
175,000
190,000
205,000
205,000
205,600
206,000

INCREASE IN POSTAL RECEIPTS IN FIFTY INDUS-
TRIAL CITIES. _

An indieation of an industrial revival is l‘uum! En On_!tﬂher

postal receipts in fifty repregentative indusirial cities, figures
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for which were made public by the Post Office Department
on Nov. 6, showing thirteen cities with gains over Oelober
1921 of more than 209 and four or more than 309,;. The
Post Office Department in its statemont in the matter says;

Theaverage percentage of gain was 10,62, which is greator than for any
moatl sined the industrial Hst was fist pohlished last July, While the
Industrial eities reparted gnins over 1921 doring the four months sines the
list. was oviginated, despito the coal and rall strikes that featured that
period. the Octaber rocelpts show Lhe ficet Indication of Industrinl henlth
since the seitlement of those disturba

The largest percentage of iner 5, reported by Topeka, Kan.
Threa other eltfes—Oakland, Calir,, i Albany, N. Y, with 31,67,
and Phoenix, Ariz,, with 30.76—had gains of more than 305 .

Otber oftles with jan 2054 rax
ham, Ala., tifth, & ;- Sionx Falls, Bo. Dak.,
Conn,, seventh, + Bouth DBend, Ind,, elghth
Okli., ninth, 23.07; Chey « Wyo!, tenth, 2 » Watarbory, Conn..
oleveni, 21.31; Albuquerque, N. M., twolfth, 20.84, and Haerlsburg,
Pa., thirteanth, 20,54 .

Six cities reported decrenses. They were: Cumberland, Md., 11.23;
Tampa, ¥Fla:, 8.14; Savannah, Ga., 5.77; Madison, Wig., 3.64; Fargo,
No. Dak., .04; and San Autonio, Texus, (154,

The largest galn in dollars and cents was made by Albany., N. Y., with
S24,168 02, followed by Oakland. Calif., with $23.823 12, and Topeks,
With 522,110 14, Complite tabulation follows:

Statememt of Postal Recelpty of Fifty Industeinl Cities Jar the Month of 0. 1922,
Celober October PoC.ou22
1G22, 1921, Increase. Oper "21°

Office— 3 2
Springfleld, Ohlo 143,314 91 140,447 37
Okiatoma, Okla 105,310 90 85,514 29
Albany, NoYo o o= 101,930 2 77,470 82
Seranton, Pa...._ . 81,652 38
Hatrlshurg, Po_-_ . __ 12,907 B2
San Antonlo, Texas. . 75,913 85
Spokane, Wash R1.61454 6
Oakland, Callr_______ 72,985 24
Birminghmm, Aln_ 71,458 74
Topeka, Kansas 67,1006 53
Peoria, 111 59,010 97
Norfolk, Va 00,012 445
Tampa, Fla...___ 64,008 10
Forv Wayne, Ind 62,702 .31
Lincoln, Neb 56.242 D0
o8, 021 07

;798 88
57.278 82
48 803 02
44,930 41
A7.684 16
41,412 38
43,430 44
41,403 30
42,819 50
37,401 DO
42,601 48
10,094 38
45,572 60
37,977 37
38,592 08
31,840 M1

: Birmiug-
: Bridpeport,

2
23.07
B1.57

BAT
20.54
—. 15

7.71
42.64
28,52
32.85
14:13

.67

—8.14
14:43
17T.48

5.10

2,08

R.G7
25,43
16,14
15.00

1.93
16.01
16,17

—3.04
23.87
13.07

—0.97
R.89

2,860 54
19,742 67
24,468 62

0,913 83
12,024 03

—113 93
2012 46
823 12

20), 388 50

22,110 14

8.341 05
5801 49
—n:219 69
0,052 60
9,832 36
4,608,00
1.183.77
4.067.10
12,417 86
7147 N
T.A85 02
800 84
7343 N8
WE04 30

96,808 35
iy 11 547 32
80,215 67
7352 02

13 65

02,710 07
67,082 60
22400 05
01,2330 8T
§7 32

Siotx City, Yown
Bridgeport, Conn_ .
Portland, Maine__

St Joseph, Mo i) 08

Springficld, 1 42,213 20

Tranton, N.J__ .. . £

Wilmldgton, Del____. __

Mudison, Wis________

South Bond,; Ind

Clarlotte, No. Caro

Sayannal, Gaeoeooo. ...

Ceodar Raplds, Town

Charleston, W. Va

Knoxville, Tenn____

Schenectady, N,

Lynn, Mass. ____ 32,045 23

Shreveport, La-. ... . .. 42481 7% 40,043 57, 1,638 11

Columbia, So. Caro. ... 26.5 2,23063

Faigo, No. Dak____. 3 : —303.87

Sipux Falls, 86, Dak 28,67635 2281093 583642

Watorbury. Conn. 27,891 22,520 b 4,800 656

Pucbla, Salo 24,085 22 2290383 1,001 39

24,318715  SL775 2R 2742480

23,650 76 41,020 50 1,660 20

24,953 55 18,081 43 5,860 156

21,423'15 18:652 90 2,870 26
19,862 12 19,087 40 77472
10,887 23 17,665 02 1,17221
15,412 08 14,077 76 4434 42
12,420 28 13,980 65 —1,509 87
14,827 07 1251256 1,514 81
1280195 10,660 10 2,222 85
0,823 Hs 8,016 21 1,80747

1065018 340 1,770,695 14 185,023 20

5,670 52
—2,305 9b
3163 28
440 B0
1.538 (4
ADT-22
1.063 74

A0
1254
707
3050
1647
4,06
12,30
2.090
—11;22
14.50
20,84

22,64

Loxingeon, Ky_.

Phowonix, Aviz.

Butte, Mant

Jackson, Miss ____,

Bolso, Idaho. .

Burlingtan, Vi
Cumberinnd, Md._____
R, Nuwlios e
Albuguergue, N, Mox.
Chayentie, Wyo

10,42
— Decroase.,
The tigures for September were given in our issue of Oct. 14,
page 1687,

INCREASE IN POSTAL RECEIPTS AT FIFTY SELECTED
CITIES.

Postal receipts took another big jump in Qetober, showing
an meroase o fifty selected vities of 14,349, over October
1921, the Post Offies Dopartment announeed on Nov. b,
The increase is in line with similar but, slightly smaller in-
creased during tho past fow months. September receipts
(given in our issue of Oat. 14, page 1687) wero 11.55%
greater than Tor the previons vear; August was 10:809; and
July 11,627, In its announcement of this week the Post
Officeé Department says:

Fort Worth, Tex,, which has been slternating with Akran, O, for the
honor of showing the lrgest Incrense, canme Lo the front agaln in October
with o galn of 40.838%. Fprt Worth's gaing during the year have béen
remarkable.  In July an Inerease of 83,065 was reglsterad over July 1021
in Angust the incroase was 59.785 nnd in September it wos 31,0495,

Second place went to Calumbns, O., which reported a gain of 31,83 L
whils Los Angeles was third with 26,35: Peovidence, RB. 1., fourth, with
25:11; Minneapolis, Minn., fifth, with 21.64; Kansas City, Mo., sixth,
with 21.55, Dayton, O,, seveoth, with 20.52, and New Haven, Clonn.,

elghth, with 200135 Tt will he nated that two Oblo cities bad increases
of move than 209.
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Only one decrease wis shown durlog the maonth, Richmond, Va., re-
poriing a loss of 5.34%.

Total receipta for the fifty cltics amounted to $24,777,428 00, which is
greater than any moath in the year. Receipts far Octoher 1821 were
$21,669.0049 51, making a gain for the past mwonth of 23107418 25,

Tabiilated fleures showlrg receipts for the fifty selectod eitles, which
averagoe approximately 545 of the total recelpts of the country, ard os
ollows:

STATEMENT OF POSTAL RECEIFTS AT FIFTY BI5
THE MONTH OF OCTOBER 1

(CTED OFFICES FOR

Fer Cent =
fictober 1932 1921 1020
1021 Increase. Orer | Grar.  Orer
Offlcer— ] ] 1021.
Naw York, N. ¥ : ¢ 5 4,407 .82 D2 i
Chicaga, 111 3
Philladelphin, Pa S99
Boston, Mass. . 1
Bt. Louls, Mo, ...
Kansas Clty, Moo
Cleyeland, .. .
Sun Fr : al,
Drooklyn, N ¥...
Detroft, Mioh. .
Piresbureh, P (it}
Los Angeles, Callf. 112,600 25
Minneapolls, Minn £ & 2600 110
Cincinnatt, 2457 4TS 33,460 ¢
Baltimore, M, b !
Washington, 13 .
HBuffalo, N. Y.
Miwnukes, Wik, _
Indianapolis, Ind.
St. Puul, Minn__

¥ Ca )
006,44
S10.068 42
6070

New Orleans, La a3
NoXY 17, 0H 60
A 218,073 00
+» Oro... 200,564 92
Lo lsville, Ky¥. . 188,157 D8
Columbus, O-____ 207,000
Toledo, O, ... -
Richuond, Va. ... 4 *7.704 08
Frovidenie, R, T.. ANE 31,240,000
Memphis, Tenn. . ¥ 22,102 50
Hartford, Conn 31 25 0 <
Houston, Tex. .
Nashvllle, Tenn..
Fort Worth, Tex
Byramize, N. Y.
Now Hayen, Conn
0

08,711 47

104,114 49

97651 20

Jersoy € v ol B I1E 81
Salb L. City, Utal, 85,048 4 1.305 57
Springfield, M. P ! 9,741.056
Akran, O, 5 7, K 4 2,574 47
Woreester, M 34,180 5% f I a1
Jacksonville, Fla__ 6425 08 ] 51 44 0,073

Total .-

*Diecrense.
Fer Cane of Inerpiss.
July 1022 overiJuly 1021 o oo o b
Aug. ! over Aug. 1031, Ry = S . = NS P e 10:80%
Sept. 1922 over Sept. 1021 - = 11.55%

PERFPECQTION OF PLANS FOR ESTABLISHMENT OF
CONRT OF ARBITRATION IFOR SETTLEMENT
OF TRADE DISPUTES.

Independently of all agencies establishied by Governments,
the International Chamber of Commerce hag jnst perfected
pliang for the establishment of a Conrt of Arbitration for the
settlement and adjustment of commercinl disputes. This
plan represents two years of careful study by experts of the
difficult problems of internationnl commercinl arbitration,
aceording to A, C. Bedford, Chalvman of the American Soe-
tion of the International Chamber of Commeree, who in his
annotmeement regarding the plans made public Nov, 6, says:

T4 lag Tong been tecognized that owing to the differences o languuge and
laws, the great (distances Involyed, and the Hmitakions on means of communi-
eatiom, the ordinary legal procedure In setfling disputes between nutlonals of
ditferent conntries is fraught with extreme diffienlty, expense and delay,
From its inception the International Chamber of Commerce has belisved that
one of the gredtest seryvices it conld render to the eommerce of the world
would be to formulate a new plun whereby commercial disputes might be ad-
Justed economically, promptly and eqitably without réconrse to the uvsnal
legal ngencies.

The Chimber of Commeree of the United States hns made considerable
progress [n facilitating the settlement by arbitration of disputes arising be-
tween business men in this country and also between those of ithis ecountry
and certain South American countries, Tt §s believed that the establishment
of the Court of Arbitration by the International Chamber of Commerce will
result in a serviee of incalculalile benefit in promoting friendly trade inter-
cotrse and firthering more complete understanding among the peoples of the
world. v

Any party who desires to have recourse to arbitration under the new plan
ghnll address o request to his national committes or, if no national committes

5, through an organization member of the International Chamber, giving
o statement of the transagtion in question and the claims to be arbitrated, If
the question is found suitable for arbitration the Caurt shall forward a copy
of the request to the other party and Invite him to furnish o statement of his
CHsr,

The Court will appoint one arbitrator to fry each case submitted to 1t, un-
less the parties desire thée appointment of two arbitrators and one umpire, or
of three arbitritors

The Court of Arhitration will request the various pational committees to
furnish the names of technically qualified nrbitrators for appointment to
hear the cases submitted to it. The arbitration shall take plice in the coun-
try and town a8 may be determined by the Court,

Normully the arbitrators shall render their award within 60 days. The
arbitrators will lwve the right, where the law poermits, to take evidence in
vountries other than that in which the arbitrition takes place.

The award of the arbitrators, in addition to the deeision on the merits, shall
determine which of the two purties is responsible for the costs, or in what
proportion sucli costs shall be divided between them, The arbitrators shall
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he entitled to relmbursement of expenses, but shall serve gratuitously éxcept,
within the discretion of the Courl, {n such countries and industries where {ees
are enstomarily allowed for arbitrators. :

The parties shall be in honor bound to carry out the award of the arbitra-
fors. - :

Sottloment of o dizpute by coneillation muy be effected by business men

pe the oontroversy to the sttention of the International Chamber
wuph the national committess. Hueh réqueats for the good olticns of the
Chamber will be referréd (o the Administrative Commission which is com-
posed of the representatives of the member countries resident in Paris to co-
pperite with International headquarters. After examining all documents sub-
mitted by hoth parties to the controyersy and colléeug all possible informa-
tion, the Administrative Commission, through ita Chajrman, will communi-
wate with the parties; throngh the nutional committees, propesing a basis of
mutunl agreement.
These riles have been drafled in as broad a monner, and with as few re-
possible, They may be modified or sipplémented at any time by
tional Chamber of Commerce.
anpnittee which dreifted the regulations inclwded, in addition to
e Clintrmuen, M. von Henert, the following members: M. Roberta Pozzi,
asenting [hily 3 8, Go Archibald, representing the United States ; Raymond
represonting (ireat Britain, and M. Thor Curlander, representing
Sweden.

To, hring the Court to the attention of business men throughout the world,
the ontive committee has recommended that all traders insert the follow-
ing elatse in thelr international ('“lltl'l.lz_i: -

ST he contracting parties agree to submit to arbitration, in sccordance with
the arbitrution rules of the Dnternational Chamber of Commerce, the settle-
ment of all disputes in gonnection with the interpretation or the execution of

strictior

this: pontragh"

Owen D, Young, Chairman of the Board, General Electrie
(o, has agreed Lo serve as Chairman of the American group
of the Court, His associate Ameriean members are fo be the

following : )
Newton 1 Baker, Presidenl of the Qhamber of Commerce in Cleveland,
Ohio, and former Becretary of \\'.‘ir._l ; . :
Trving T, Bush, President, Bush Torminal Co., New York. Lo
1, Goodwin thott, President of Péople’s Nationnl Bank, Charleston; S, €L
e AL Robinean, Presidimt, First National Bank, Los Angeles, Cal.
noers, Manager. 1 national Mercantile Murine, Nesw Orleans; La,
Fred 5, Snyider, President, Uhamber of Commerce, Boston, Mass.
Thomas B. Wilson, President, Wilson & Co., Clicago, 11l
Edgar Carolan, Iuterndticnal General Eleelrie Co., Parls, France.
Mr, Bedford's announeement also states: —r
Administration of the Court will be diregfed from, the headquartirs of the
fiternational Cl mber; 32 I(m:. Jein (:m.uuh, Parls. \
M, Phitip von Hemert, President of the Duteh Ohrmber of Commerce 1n
Pivris, amd Chalanian of the gpecial committee which drafted the rules of pro-
cedure for the Courl, will serve n# Preaident of {ks Execatlve Committee.
My, Carolan of the American grong will srve as one of the V regldents
of itd Execulive Commities, : P
Similar mroups of eepresentativa Lissiriess men have been namad by the fol-
lowing vountriey repres tedl In the fllh_'l'llutirm;ll (_'IIumllu'.-r of Uorinmerce:
Argenting, Austrig, Belgium, l_hllﬁml'lll. Costa Riea, Czechoslovakia, Den-
rn,lrk: Esthonia, France, Gireat Britaln, Greece, Guatemala, Haitl, Indo-Olhina,
ftaly, Japatt, Luxemhours, Nethierlunds, Norway, Poland, Portogal, Spain,

Somdan, Swiden, Switzerland, Unfon of South Mriea and Jugoslavia.
Soldan, ® .

STANDARDIZATION 1IN AMERICAN INDUSTRY FA-
FORED BY N. Y. CHAMBER OF COMMERCE.

The Chamber of Commerce of the Siate of New York, on

Niv, 2 recorded itself “in favor of the general principles of

standardization in American induostry,” as set forth in a re-
port presented by the Chamber's Committée on Foreign Com-
merce and the Reyenue Laws. The report and resolutions,
LB -

which were wnanimously adopted by the Chamber, follow :
towards much greater standardization in Ameriean indostry ' hos
| wlie-way for o number of years. An important bods in thiz movement
.'ﬂ;[; :I"\m:-ri(' i Engineering Stundards Comnittes, which is compaosed of rep.
HI_ ,“'[ :Iiw.'-' "-f the leading englneering societics In the United States and alsa
r‘,H :‘ tutives of the United States Department of Agricultore, of Commires,
rlr.p‘:h.:‘xll“w””r‘ and the Unfed States Navy anid Wir Departments, Not only
E‘. the ['nii---! States Goverpment co-pperating in this movement, bt also a
l.‘mn]llnlt-r uf sational standardizing bodies in the leading foreign nations,

) Your Committee on Forelgn Commerce and the Revenue Luaws ls especlally
Int .‘L:,l.lu,d In the suecess of this moviment, owing to Jts great bearing on ex-
ts ol American merchandise, > : .
"L‘I.\:l:,“: the yariows subjects in which it is being nttempted ta apply seien:

i'l] » principles of standardization are the lnllnw!ng: ]
> ; I;h,ﬁ"m.,nh of teghnieal terms nsed in engineering work, specifications,

A miove

anil contracts.
B, Speciffcations for m terlnls.
l‘" Methods of tests, eapeolally acceptance tests for materials and apparatos
[’1‘ -lJimf»nnfmml standardization to seoure interchangeahility 'of supplies, for
’ ensio b b
i spows, niuts ad bol ‘
PX ;fnl'rlﬁ;,:‘elnrzi.m:;l standardization to secure the inter-working of parts, and of

inter-rolated Spparatus, mude or assembled by different manufacturers, such

ulleys, ete. 1
-y ;huil.?..;l:‘ p;:‘.].;. to seeure uniformity In requirements for safety in appara-

trial processes,
4 wuipment, anud in indus
'“:; ufll'!nl-]![n]m-uin'u of the number of types, slees and grades of manuficturgd
. JIEIGR ; t and far-reaching subject,
te—an exceedingly lmportan §

II“:]L:':.-:: the great economic and induostrial advantages which will result
fr(:n:t i lf':Drf' genaral appiicition of scientific standirdization ean be entner-
it ¢ following:
.m;l tll;r v'|:|[1h*5 buver and seller to speak the same langunge, and makes it
u!'v;!hlc to compel competitive sellers to da likewise, .
; a In thus putting temders on an easlly comparable basis, it promotes fair-
t“‘.-.—ql in competition, both in Jomestle and in loTeigu tra ] i

. 1t lowers unit tosts to thie public by making mass production possible,
u-‘l;u' heen =0 strikingly shown in the unification of incandescent lamps and
s hus hee )

Dilles ) A
"“f;m]?-.-‘ :nm.m;im: tha earrying of stocks, it makes deliveries quicker and

fees lawer. h
pr-.’r It ‘rlurnmias Titigation and other factors tending to disorganize Industry,
the burden of which ultimately falls upon the public, 2

fi. Tt eliminates indecision both in production and utilisation—u prolific
catise of Inefficlency and waste.
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= production and employment, by broadening the possible

market, and by making it gife for the manulacturer to secumulate stock durs

i {ods of slnck orders to an extent which would not be gufe with an un-
{ produer: .

8. By facusing on essentinds, it decreases selling expénse, one of the serious
]rmlsh-!rm of our ecanomic system,

i By coucentrating on fewer lines, it enubles more thought and energy to
b put into designe, go that they will be more effisient and ecanomical. 4

10, By bringing oul the nesd of riew faets In oider to determine what is
best, and fo secure Agreement on moot questions, it acts a3 & powerful stin-
uins to research. and development—and it is thus in decided contrast 16 crys-
talllzation resulting from flxity of mental attitide.

11. It 15 one of the principal means of getting the resolts of research and
developmunt into sctoal ues in the fndustries,

12. 1t belps to eliminate practices which ave merely the result of necldent
or tradition, and which impede development.

13. By concentration on essentials, wnd the consequent suppression of com-
fusing elements intended merely for sales effect, it hel o, base gompetition
squarely upan efficiency o production and distribution and upon intrinsic
merit of prodduct.

It seems obivious that standardization uk outlined above would be of great
benefit, not only to our foreign triude, but also to our domestic indostrial wel-
fare, Your committee therefore offers the following resolution:

Rexolved, That the Chamber of Comimerce of thic State of New York )
records itselt 45 in favor of the general prineiples of standardizi
Ameriean industry a5 ket forth in this report : and, be it further

Resolved, That ‘copies of this report he sent {o commercial organizations
throughout the United States wid athers who may be interested, with the
suggestion that they co-operite wherever possible in the movement now under
way to bring about standardization along national lines.

Respectinlly submitted, .
WILLIAM E. PECK, Chairmun,
WILLIAM H. DOUGLAR,
MAX EISMAN,
SAMUEL T. HUBBARD,
0f the Committes on Foreign Commeres and the Revenue Laws,
CHARLES T. GWYNNE, Seorciary,
IRVING T. BUSH, President,

. AL stahili

Altest:

MINIMUM WAGE LAW IN DISTRICT OF
COLUMBIA DECLARED UUNLAWFUL.

Declaring that “‘no greater calamity conld befall the wage
earners of this country than to have the legislative power
to lix wages upheld,” the Court of Appeals of the Distriet
of Columbia on Nov. 6 handed down a decision declaring
invalid the Distriot minimumn wage law. No reason is
apparent, the Court said, “-h_\' the Qpp]';tli(}ll of the law
should be extended to women (o the exclusion of men, since
women have heen accorded full equality with men in fhe
commercial and political world. Justice Van Orsdell, who

delivered the Court's opinion, declared that “the right of &
person to sell his labor upon such terms as he deems proper
15, in ifs essenee, the same as the right of the purchaser of
labor to preseribe the conditions upon which he will aecept
such labor from the person offering to sell it Justice

Van Orsdell said: “High wages do not gnarantee good
morals.”  “Wages have been higher since the war than aver
before and there is more erime,” he added. The opinion
was coneurred in by Justice Rohl, while Chief Justice Smyth
filed a dissenting opinion, The decision of the Distriet Court
of Appeals, which has national significance, was in the case
of the Children’s Hospital, which sought to restrain per-
petually the minimum wage hoard from enforecing an order
requiring it to pay to its women employees not less than
$16 50 a week, or $71 50 & month.

Declaring that it is no argument in favor of minimum wage
legislation that several State courts have upheld similar
ftatutes, the opinion of the Court of Appeals asserted that
the minimum wage law passed hy Congress for the District
was neither u war nor an emergeney measure and that the
situation as regards women workers had not besome “publicly
uotorions." The Distriet minimum wage board, of which
Elizabeth Brandeis, daughter of Justice Brandeis, is Secre-
tary, issued a statement deolaring that the case would be
brought before the Supreme Court, The decision affects
over 12,500 women and minors in Washington stores and
ndustries. Speaking of the effect that wage fixing by
statute would have on the constitutional right of “free
contract"” for wage earners the opeinion said in part:

Tt would deprive him of the most saered safeguard which the Constitution
affords, to take from the citizen the right to freely contract snd sell h's
labor for the highest wage which hls individual slidll and efticlency will
command., The laborer would be reduced to 41 automaton—u mere crei-
sture of the State, 1t s paternalism In the Wighest degree, and the strugele

of the centuries to establish the prinelple that the State exlsts for the cltizen,
and not the citizen for the State, wonld be lost,

‘We are here callod upon to weigh the subject-matter of cortaln leglslation
in the balance of the Constitutlon—the general power of Congress (o fix
wage contracts botween private Individuals, If Congress may establish
a minfmum wage for women, it may establlsh a maximum wige, or it may
name a fixed wage. I I may repalate wages for women, L may by the
exerelse of the sume power, establish the wages to be pald men.  The power
of Congress to fix wagoes between privite individoals s elther constitutional
or unconstitutional.  There Is no leeway for leglslative or fudicinl diserotion.

A fundamental prineiple is Involved, and it does nat e In the courts to
declare & law fixing the wages of wormen constitutions] and r low fixing the
wiges of men unconstitutional.  The moral stimulus {n the one instance
is no greater than in the other, I higher wages are essential to preserve

the mworals of Women, they a0 equally essential to preserye the mworpls
of mon,

This leads to another angle. 1€ tho law 8 to be equitalily enforesd; It
requires a most careful and Jndictous inguiry by the Board fnto Jving con-
ditlons—the vost of rent, clothes, food and recreation, 1 the pawer,
therefare, exists Lo £ix wiges in the Interest of good maorals and the promation
of the gengral welfare, the power must Hkewlse bo coneeded 1o £1x the pric
of all commadities mtering fnto the determingtlon of an equitible ‘Wwage,
In no other way can justice be aceorded.  The wago fixed for an employer
to pay his emiployee cannot be justified, if based upon the untestr ined
prices which the employes may have to pay the meschant for food and
clathes, or the landlord for rent,  The logleal resull of steh o course role-
gares the whole matter of prices to the realm of legisiation.

SHCRETARY WALLACE OF DEPARTMENT OF AGRI-
CULTURE ON WHAT HAS BREN DONE TO MEET
AGRICULTURAL DEPRESSION.

In an address delivered on October 18 on “The Agricul-
tural Depression and What Has Been Done to Meet It,"
Henry C. Wallace, Seeretary of Agriculture, stated that “duor-
ing the past 18 months the needs of agriculture, both tem-
porary and permuginent, hiave had more sympathetic and in-
telligent consideration at the hands of Congress than during
any other similar period in our entire history.” Reeiting
what had been done in behalf of (he farmer, Secretary Wil
lace, whose speech was delivered at Washington Court
House, Ohio, said in parf:

During the war and for several years before, firming in general wis pro&
perous,  Prices of farm products were high, but not as high relatively as
prices of many other commodities, nor as high as wages durhig 1018 and
since.  Fitin production was stimulated by these good prices.  After peace
came, prices contimued high: Time was needed to dismantle the war machine
and send home our boys in the camps and overseas, War contracts and war
expenditures continued for some time. War prices also continued.

In the late smamer of 1920° came the porpendioular drop in the prices of
most farm products,  Within a short time prices of such products reached
lower levels with relation ‘to the prices of other things than ever before in
the histary of the country.

The crops of 1020 had been grawn at the highest costs ever known, Every-
thing the farmer had to by and every factor which entered into his cost of
production; such as wages, land values, Tents, machinery, transportation, wis
very high.  Up'to the spring and early summer of 1920 the prices the farmer
got for what he ad to sell left him o fair margiu, potwithstgnding his high
nroduction coats, Wt when his crops of 1990 were ready for market he had to
q-lvl AL prices far below the netual cost of production,

To meet the demands which had been made upon them for large production,
many farmers hyl to g0 in debt heavily, Large numbers of them had bought
land at the high prices, making small payments down. Others had added
needed improvements at high cost. ‘Renters hud undertaken to pdy very high
Tents.  Farmers Tad done these things all the more freely because they had
bett fold, both by Government officials and others, that there would be w
'Iu'u'm- derand and ot good prices for everything they coulil possihly grow.
They had expected thit there would be some decrease in prices of farm prod-
uets,  Alsa, they hgd expected that there would be corresponding decreases
in prices of the things thisy had to buy. They had oot expected such a mid-
'f"{l Al euormons drop i the prices of their erops while prices of other
tiings stayed up, and they were dazed and diseouraged. ‘The result was the
most severe agrioniturdl depression in our entire listory, and when the pres-
ent Administration enme into power in March 1921 there wag an Insistent
teniiod that samething be done and done quickly,

Tht-rlu wore bwo things to be considered.  First, what eould be done, elther
by legislation or administrative action, to help the farmers tide over the de-
pression. Becond, what could be done to prevent a repetition of this disas-
trms experience, for it was perfectly evident that a thorough study shonld
o mmide of the deeper currents and the larger economie forces which {nflu-
enee agriculturn) Prosperity.

(e of the firsl things Congress did was to appoint a Joint Commission on
Agricnitural Inquiry. Thiz Conimisslon consisted of membars of both Senata
n."'! House, Tt sat during most of the year 1921, It called to {ts aid varfous
Governmont departments, [t heard practical farmers and representatives of
fierm arganizations from ull aver the country. It listened to business men en-
q:u:e:]‘in intustriea closely allied to ugriculture. It called fn economists, ex-
perts in finance, in transportation. In short, it reached out in every direc
ton for information which might throw light on the agricultural situation.
Il got together a great miss of testimony and statistical information, and
finally it made u report In four parts, dealing with the cansed of the agrieul-
turul eriais, farm credits, transportation and Wistribution and marketing. No
such sympithetic study of the economics of agricaltire was ever mude bafore,
Revonid qm—_wtiun thls Commiszion did a tremendously valuable plece of worlk,
.'Iml.f}l-ll. of it will come very much to help in the laying out of & wise national
agricultural policy tor the future.

Huving appointed this special Commission, and having =&l it st work, Con-
Eress turned tooa consideration of whiat might be done In the way of legisla-
tion o weel the immedite emergency, and before it adjourned it had passed
the followling wight acts of mifor importance :

The Emergency Tarift,

The War Finunee Corporation Act,

Increased capital of the Furm Land Banks,

Modified interest rate on bonds of Joint Stock Land Banks

\gticnitural representation on Federal Reserve Board,

Packers und Stockyards Act

Grain Futures Act,

The Act fo protect farmens’ to-operative assaclations from {mproper prose-
eutiomn.

I shull diseuss briefly these virious pleces of legislation,

It the spring of 1021 we had a great surplus of practically all agricultura]
poducts, and prices were terribly depressed. Notwithstanding this, certuin
agricultural products, wool, for example, were heing imported in lrge quanti-
e Tt was o most unusual situntion. The reason for it was that the people
In the United Btates hnd money with which to buy thess products which had
piled up in other countrics and which had to be sold ot some price, These
importations had & bad etfeot upon prices of our own products, and further
added to our sorplus.  To meet this situation Congress promptly enueled the
Ermergeney Tarlff Act, imposing duties npan farm products from other cout.
tries. No one ean fully and fairly estimate the effect of n tariff in such gb-
normal times; but (¢ seems very clear that this Emergency Tariff helped VEry

much 45 one of the agencies which improved agrieultural prices later in the
season.
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Then, addressing itself to (ke imperative need for relieving the finanpial
stringency which was forelng the farmers to sacrifice their cropa at what-
ever prices they could get, Congress breathed new life into the War Finance
Corporation. This was & corporation originally created ns an agency to help
finanee exports, both agricultoral and fudostrial. 1t functionsd very well
for a time in nasisting exporters, working in barmony with and under the
Keveral supervision of the Secretury of the Treasury. In the spring of 1920,
however, the Becretary of the Treasury, who had the power through the con-
trol of the finances of the Corporation, suspended its activities, Later In the
year, whim prices of farm products began to crumble, persistent efforts were
made to induce the Administration then in power to roevive this corporation.
These efforts failed, the excnse given being that there were no funds and no
legal authority. Also, it was intimated in high Govermment quarters that the
demand for a revival of the War Finance Corporation wis agitation to main-
tain Inflated prices.

Whether the precipitous deoline in farm prices might have been avoided
had the War Finance Corporation been permitted to act vigorously during the
spring and summer of 1920 il is, of course, impossible to say with certalnty,
but the chances are that it would have helped materially. Oertain other i
nanelal policles of the Government probably aided the effort to break farm
prices.. The almost entire discontinuance of Government bond purchases for
the sinking fund during the last half of 1020 helped to tighten the money &it-
uation. The refusal of the Federal Reserve Board to longer aceept paper of
the cotton factor as eligible for the Federal eserve System forced hundreds
of thousands of bales of eolton on the market, with o consequent break in
prices. This greatly embarrassed bankers who had loaned on such paper, and
the result was felt indirestly throughout the entire oountry.

When Congress met in December 1920 it promptly passed 4 resolution di-
recting the Becretary of the Treasury to revive the activities of the War Fi-
nance Corporation. This resolution wia opposed by the Secretary of the
Treasury, and when it was passed was vetoed by President Wilson, Congress
promptly repussed the resolution over the Presidential veto. But the COTPOra-
tion did not function very actively nntil after March 1921, TLater in the sum-
mer Congress added greatly fo the powers of the War Finarice Corporation,
authorizing it to earry finanecial help directly to domestie ugriculture, and
making available practically one billion dollars.  This help was given through
banka in the agricultural distriets. In 33 States volunteer committees of
business men and bankers were prowptly organized for the purpose of passing
upon the paper submitted for rediscount. The banks in these States were
averloaded with farmers" notes which could not be paid without great sacri-
fice. The War Finance Corporation rediscounted pood farm paper for the
banks, This relieved the banks and enabled them to Yoan more freely to their
farmer customers, and especinlly to carry those who could not pay. Within
a few months about 7,000 Joans were made to banks in sgricultiural rections,
in & total umount of almost $200,000,000. $84,000,000 was loaned to live
stock companies and banks upon live stock security.  $64,000,000 wag loaned
direct to farmers’ co-operative marketing fssociations. Including loans made
to finanee agricultural and other exports, the War Pinance Corporation has
lIoaned more than §400,000,000,

The benefit which came through the Joans mude by the War Finanee Cor-
poration cinnot be measured by these loans alone. The renewed contidence
which swept through the country immediately the Act wis passed was mast
helpful. Money became easier L0 borrow ; & more liberal policy on farm louns
was generally adopted. The wholesile sicrificing of grain and live staclk was
checked. Tha hope of farmers was renewed, It s not pleasant to think of
what would have happened fo agriculture if this emergency money had not
Peen made available.

The value of the service rendered by Congress in recreating and enlarging
the powers of the War Finance Oorporation serves to illustrate the importance
of taking the affirmative rather than the negitive view in time of difficulty.
Many good people were dispased to nccept the disastrous break in farm prices
a8 Inevitable, They thought nothing could be done; that Government action
could not relieve the pituation. These good people were of the same sort 18
those pious folks in days gone by who looked upon a death in {he family from
tuberculosis pr typhold fever as a visitation of the wrath of God, and not as
# thiog for which they were responsible and which they might have svoided
by giving attention to the laws of health and sanitation,

Congress practically doubled the ability of the Federal Farm Land banks
1o loan on farm mortgages by providing for an enlargement of their capital
stock through loans from the Treasury. This help came just at g time when
there was a tremendons demand for farm mortgage Toans, a demand so heavy
that the Farm Land Banks could not begin to meet it. These banks gre now
loaning at the rate of almost $300,000,000 4 year, and the interest rate is
51600, Last year thousands, and perhaps hundreds of thousands, of farmers
were being required to pay T and 8% and in some cases more, including inter-
est and commizaions, for farm mortgage lonns,

The law which Congress passed authorizing the Joint Stock Land banks to
reduce the Intevest rate on their bonds to 534 % withont making 4 correspond-
ing increake In the Interest rate charged the farmer also helped very much to
relieve the mortgage loan situation.

These two acts dealing with farm mortguge loans not only provided hun-
dreds of millions of dollars additional for making sich Toans, but alss helped
very much in reducing the high interest rates and grossly unjust commissions
of one sort or another which were being charged for muking mortgage loans,

For thirty years and more, in times of low prices, live stock producers com-
plained bitterly of the larger packers. They felt that the growth of the pack-
ing business, and especially of the larger concerns, gave appoctunities for
combination, for concert of action and control of live stock prices. For many
years there were bills before Congress providing for Government supervision
over the packing houses and the various agencies which do business ab the
prineipal live stock markets. In the spring of 1021 Congress look hold of
this matter vigorously and in Auguat passed the Packers nnd Stoockyards Aok,
This law brings the packing houses, the stock yards, the commission mer-
chants and other stock yards agencies rinder the supervision of the Secretary
of Agriculture, He has suthority to inquire into the manner in which the
business is conducted, o examine books, to subpoenn witnesses and require
them to testify under cath. In short, he has ample authority to look in

uhle 10 correct promptly any abuses which may exist, The law las been
passed upon by the Bupreme Court and pronounced constitutional.

Another law of the sume sort, the Grain Fotures Act, brings the various
grain exchanges under the supervision of the Secretary of Agriculture. This
law gives the supervising agency authority to inquire into the manner Im
which grain is lought and sold and future contracts made upon the principal
grain exohanges of the country. It should give full opportunity to ‘m.nke s
thorough study of ocur entire gystem of grain muarketing, and t'npm.‘:ally_or
those influences which defermine grain prices, Tt does not prevent hedging
or legitimate trading, but it carries the power to prevent unfair manipnlation
and correct improper practices by those who deal in grain futures, When this
law was {irst passed an appeal was madeé to the courts and it was held uncon-
stitation. It was redratted and again passed promptly by Congress,

Some people condemn these two larws aa being an unwarranted interference
with business, Neither of them will hurt any honest business, The purpose
of both is to make sure that the great public markets for grain and live stock
are free and open and that both abuses and nofair charges are eliminnted.

While prices the producer on the farm received for his product have been
ruinously low, the spread between what the farmer gets and what the con.
sumer pays bis increased, especially during the past tive years, and has be-
come 4 matter of natfonal concern. Either there are too many people along
the line betwoen the farm and the consumer’s table, or they nre charging too
wiuch for their gervices. One of the ways to correct this condition is throngh
co-operative marketing organizations of farmers. The CGovernment is not in
the business of organising such associations, but it is its duty to remove any
ohstacles im the way of such organieation. Under the previous Administra-
Hon over-gealous officers in diff-rent parts af the eountry prosecuted some of
these furmers’ associations, even going so far as to arrest their officers. Ree-
ognizing the fact that farmers’ eo-operative associations are not only right but
desirable, Congress last snmmer passed a Taw_ which will protect them from
unfair attack. This law gives farmers the r:gl_lt to form euch associations,
and at the same time safegunrds the puh_lI(: against abuse by giving the Sec-
retary of Agrienlture nuihqril}‘ o gee to it that they are not used as monopo-

i enhanee prices.

he;".l: ]u;::n::lllji’::h ereated the Federal Reserve Board provided that in uppa[u!,.
ing members of that Board the }’r.:-uiden!. should have due regard "to_ a fajr
representation of the different commercial, industrial and geographic divi-
gions of the country.” The experience of the years 1010 and 1820 showed
very cleatly that agriculture aswell as commerce and indostry must hfn'n fair
eonsideration by the Federal Reserve Board in determining great financial
policies. Congress, therefore, amended the Federal Reserve Act so that it now
rads that in appointing lnembera_ thie President shall hnv!: due regard "Ro_ a
{air vepresentation of the financial, agricultuml, industrial and commercial
interests™ There was some opposition to this amendment by those who felt
that the provision for agriculturil representation had the appearance of clas
representation. Congress very properly, bowever, aeted upon the theory that
this Federsl Reserve Doad is the most powerful foaneial institution in the
country : that the manner in'which Tt administers its credit machinery can
muke or unmake business and industry ; that agricalture, belng the basic in-
dustry of the country, the industey upon which our entire clvilization depends,
ehould have more gireful consideration than it has had in the past, It is not
the thought that agriculture should receive benefits to the injury of any other
business or industry, The law as ik now stands provides for a Board which
shall represent fn fact i cross-section of our Huanaial, agricultaral, commer-
eial sind industrizl Tfe

In January 1022, ab the request of the President, the Natlonal Agricultursl
Qonference wag called to meet in Washington, This conference was the most
representative gathering of practical farmers and of people representing farm
organizations and allied industries ever brought together, _ll. wis opened by
an address by the President, and ll'lL'!: for {our days, working through well.
organized ecommitieds At the conelugion it snbmitted a report and made cer-
tain recommendations. The responsiveness of Congress to the recommenda-
tlons of this Agricultural Conference is ghown by the fact that already most
of the important recommendations have been erystallized into law . The War
Finance Corporation was strengthened ; the Federnl Reserve Act was mmend-
o - committees have been appointed to investigaté crop imurl'mce; Federal
nidl for highwuys bhis been cantinued ; th? farmers’ co-operative marketing
Act was enacted ; in fuct, all of the more important recommendations which
ealled for leglslation, with the exception of two, have heen adopted by Oan-
g'“.ﬁ‘ The two exceptions are the recommendation which provides for a per-
manent form of intermediste agrlml!tuml eredit, and the recommendation
which demanded, in effect, 4 substantinl decrease in railrond rates,

Concerning the matter of farm ecredit, a namber of bills were before Con-
gress at the time of Its adjournment. There is every reason to believe that
the desirable features of all of these bills will be brought togelher in one bill
and that it will be acted upon favorably the coming winter. Delay in enact-
ing this legislation was not due to any unwillingness on the part of Congress,
but rather because time was needed to work out n gafe and sane act which
would do the business desired. 'The purpose i, fivst, to ralse the maximum
smount which may be loaned on mortgages by the Federal Land banks, At
the present time this maximnm is $10,000 to any one individuval. That is
enough for the small farmer or for the farmer in regions where land Is cheap,
but it is not epongh for farmera in the great gurplua producing States of the
corn belt.  Sevond, to provide what may be called intermediate credit for farm
improvements, such ns drainige, building, gilos, and for the growing of live
stock, and which will give the farmer time to markel his cropa regularly. Our
regular banking system under normal conditiona praovides very wntisfactory
90-day credit, and with the numndme{ll in the Farm Loan Act, long time farm
mortgage eredit will be pravided.  What is needed is this intermedinte credit
botween short time eredit and morigage credit, which will pernit the farmer
to borrow at reasonable interest rates for a lcm}-ﬂ: of time varying from a
vear to three years, depending upon his needs.  We need pravision for agricul-
tural eredit which will make unnecesssary the hasty creation of new organiza-
{ions to meot emergencies guch 08 confronted us last year and the year before.

One of the heavy burdens whicl the farmer han been forced to carry at a
time when he was least able to carry it has been the lirge increase in freight
rates. In 1020 freight rates on many of the more important farm crops were
almaost double what they were before the war, These increased rales not only

every phase of the live stock business ue conducted by the packers, i

sion merchants and stock yards, Including the nuthority to determine whether
charges are fair and just. Under this law it will be possible to make a thor-
ough study of the live stock business from the farms until the meat reaches
the city wholesaler, and to correct any unfair practices at any point along the
way. The Department of Agriculture now has a live stock supervisor at each
of tha principal live stock markets. It has district supervisors who reach the
smaller atock yards and packing houses where there is not sufficlent business
to justify & resident supervisor. Shippers can o at once to these supervisors
and report any improper practices or unfair treatment, with the sssurance
that they will recelve immediste atisntion., Audits are belng made of the
books of the stock yards ageneies, Boycotts hayve been stopped. Stock yards
and comm|sston chirges are belng investigated. Studies of the manner in
which tha packing husiness is being conducted are being made. Many im-
Propet practices have been corrected, 1t 13 expected In due time to have comn-
plete Information concerning the Lusiness in all of ita’ details, and thus be
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posed eia] burden but in many cases parrowed the market
:':,r Lm[muw%ﬁ:;a$£n$l worth enough to carry the freight rate to distant
markets, At the same time the increased rates on the things the furmer had
to buy added to his cost of living and the cosk of production by just that
much. Had prices of farm crops remained at the 1019 and early 1020 levels,
the higher freight mtes could have been paid withont inconvenience. A
frelght rate of 26 cents a bushel when corn i selling for §176 a bushel is
not & serious matter, but a 25-cent rate on B60-cent corn is ruination. Duriug
1021 the influence of the Administration was exerted in every proper way to
bring about a reduction in freight rates on farm crops, and a number of im-
portant reductions have been secured. Rates still remaln altogether too high,
however, with relation to the aellifngw value of crops, and further substantial
st come in the near future.
m};:.;t:on;iﬁuq:; :;?uuat!an is excesdingly complex and difficnlt, When the
Federal Government ook over the raids it wis on the agreement that in ad-
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dition to proper maintenancs they should be assured of earnings equal to the
average of the three years, June 80 1914 to June 80 1017, Costs of operation
were increasing steadily and the Government advanced both passesnger and
freight rates. But materials, and especially wages, continued to advance, the
latter with Government nssent and encourngement. Iniquitous working agree-
ments and ghop rules, which greatly reduced labor output, swere accepted. The
result was that railroad costs of operation increased. far more than railroad
receipts. During this period practically evervthing shipped was zelling at a
price high enough to have carried a correspondingly high freight rate. Good
business administration would have provided for railroad income during those
prosperous times large enough to meet the Government contract and would
thus have saved the hundréds of millions which the Government afterward
had to pay. Also, it should have made possible a prompt redoction in rates
when the prices of farm erops made it neceszary.

The urgent demand by’ farmers for large reductions in freight rates have
led some people to think that if the farmers conld have their way they would
put rates so low that the roads could not possibly operate, Nothing could be
further from the truth. The farmer is almost wholly dependent on the rail-
road for the movement of his surplus crops and live stock. Much agricultural
freight s perishable and must have expedited movement. The farmer, there-
fore, has a direct interest in efficient rallroad operation, and knows that the
roads must be permitted to charge enough to cover all proper costs of opera-
tol and enough in addition to give a fair return upon the money invested,
and thus keep capital in the business. Neitlier does the farmer want Govern:
ment operation of the rilroads. He had enough of that in his three years'
experience to satisfy him for ull fime. He will never forgel the losses, both
direct and indirect, which he sulféred because he conld not ship when his stifff
was ready for morket, and because of bad service.

Nevertheless, freight rates on farm erops and live stock must come down.
With present prices for his crops and with probable prices for the next year
ar &0, the farmer gimply cannot afford to pay the present rates, They are out
of all proportion to the pay he gets for what he grows. . . .

The distortion between the freight revenue received by the railroads and
the prices for the prineipal fafm erops in the year 1921 can be illustrated in
thiz way: In 1918 the raileoad freight revenue, which would buy 1.4 bushels
of eorn in Towa would fn 1921 buy 8.1 bushels of corn in Towa. 1In 1013
:hi-; r!ovcuue wonld buy 1 bushel of wheat In North Daketa; in 1921, 1.1
U ER T

While Congress acted promptly and favorably upon every well thought out
and workable plan to relieve the agricultural tension, it refused to do some
things which were urged upon it. One measure very commonly urged by well-
meaning people was that Congress should fix grain prices high enough to at
least cover the actual eost of production. They argued*that prices of some
furm products had been fixed by the Government during the war and held at
lower prices than were justified, and that it was a poor rule that would not
work both waya. Such people had not studied history to much purpose. From
time to time during the past 8,000 years Governments have undertaken to
arbitrarily control prices for a time. Every such effort has failed. It is
true that during a war prices can arbitrarily be held down temporaily. This
is possible because farmers alwiys respond to the patriotic urge to produce,
aven though st a relatively low price. Asn group farmers are the most pa-
triotic of citizens. But any effort by Government to arbitrarily raise prices
would have made it necessary for the Government efther to buy and store the
grain offered for sale at the price tixed or to loan practically the full price
tu farmers who retained the grain on thelr farms, The result wounld have been
to store up a great surplus and af the same {ime stimulate further production,
Na Government could persist in such o poliey, and the effect on farmers
would be dissstrovs, Controlled production must go with price fixing.

Another measure which was frequently urged was that the Government
should loan large sums of money to foreign nations to be used in buying our
surplus, of in other words, to sell entirely on credit. These nations already
owed us huge sums on which they were not able to pay even the interest.
They did not want to borrow more. They were econcmizing and were pay-
ing cash for what they actually needed.

L haye spoken at some length of the more important acts of Congress de:
signed Lo relieve the agricultural depression and to make sure of Iree and un-
manipulated markets for grains and live stock. In addition to these, a num-
ber of less important things were done which helped relieve the situation.
The appropriation of $20,000,000 for Russian relief, for example, which was
uged to buy foodstulls, helped by just that much to stiffen the prices of farm
products, especially corn, The appropriations or seed loans to enable the
drouth-stricken farmers of the Northwest to hold on to their farms and sow
grain last spring was a gaving thing for thousands of wheat farmers who have
this year grown good crops.

Tuke it all in all, 1 think it'is fair to say that during the past 18 months
the needs of agriculture, both temporary and permanent, have had more sym-
pathetic and Intelligent consideration at the hands of Congress than during
any other similar period in our eutire history. The legislation has been con-
structive and will be enduring in its benefits. Nor can it be termed in any
sense legislation for the benefit of a class to the injury or at the expense of
any other group. It will help a1l clusses, Agriculture ls our basic industry.
Almost one-third of all our people get their living direct from the sofl. A
condition which so teduces the purchasing power of the farmer that he can-
uot make his normal purchuses or continua his normal production not only
also makes trouble for nil other groups; but becomes a peril to our national
welfure. A wholesome, satisfying, prosperons agriculture is the first concern
of n real statesman. . . .

Although during the pust two years we have been burdened with an sgri-
miltural surpins which has brought about rainously low prices, it is perfectly
svident that within a relatively short time the growth of our population wiil
tinke necessary steadily enlarging production.. Agriculture i the foundation
upon which our nation {3 built. A thoroughly sound and prosperous agricul-
ture 18 necessary to our continued existonce, The largest responsibility rests
upon the farmers themselves, but there are some things which must be done
by legislation and some other things which must be done by administrative
action, if the farmers are to have that free hand which is absalutely necessary
for them to produce efficlently and continuously and feed our people at rea-
gonable cost. They musl be assured of free, open and competitive markets
for their products. There must be made available to them not only long time
mortgage credit, but the varfous deviees which our banking system long since
mide aviilable to our commerce and industry. In the administration of our
larger eredit machinery there must be full recognition of the needsiof ngrical-
ture and of the effect credit polictes have upon sgriculture. In so far as it
Is passible the effort should be to so administer credit as to restors and main-
tain the pormal relationship between the prices of farm products and farm
wages and the prices of other commodities and of wiges in industry.

1 have already spoken of the imperative need for more equitable freight
tates on agricultural products, There is another matter in connection with
our trunkportation which must have attention. Some way must be found to
put a stop to theze constantly recurring disputes between capital and labor
which Interfere with or suspend for a time the free functioning of necessary
fndusteies, siich as transportation and coal mining, There s more money in-
vested in the agriculture of the country than in any other industry. There

are more pecple working on the farms than In any other sort of work. Bat
farmers get lower returns on their invested capital than any other group of
capitalists, und they work longer hours and for much less pay than any other
group of laboring men, Being both capitalists and lahorers, farmérs can nn-
derstand and sympathize with the Just and lawful ‘aspirations of both capital
and labor, Farmers want both to prosper and thus be able to buy their cropa
at fair prices. The right of eapital to organize has long beén recognized as
necessary to the conduct of large business enterprises. The right of labor to
arganize and bargain collectively as to wages, hours and working conditions
nleo hus long been récognized, ‘The furmers would be among the first to help
maintain both these rights. The right of the laboring man to quit work is
inallenable. The right to work is equally Bacred. The right of workingmen
to organize and the right to quit work do not carry with them the right to
interfere with others who want to work, nor do they inglude pemission to con-
spire, through organization or otherwise, and tie up industries which are neces-
sary to the life of the people. Interference with transportation Is a direct at-
tack upon the farmer and his family, In the case of perishable crops such in-
terference means the destruction of the farmers” year's work and perhaps his
financinl ruin. No dispule between railroad owners and raflroad workimen
can possibly arise which cannot be settled by lawlul means, with full Justice
to both, and without inlerference of traffic or imperiling the business and
lives of innocent people. The rejection of lawful means of settlement and the
appeal to lawlessness, whether by capital or by labor, must stop, I it does
not stop, then in gelf-defense the farmer inevitably will be driven to himself
adopt similar strong-arm methiods. 1If class Is to be arrayed against class, if
strong-arm methods are to be snbstituted for the orderly processes of law, then
the farmer can take care of himself, and he will, He can live for a time
within his own resources, But we might as well recognize the fact thatl that
gort of thing will mean the breaking down for a time of the greatest republie
and the most advanced civilization the world bas ever seen. We cannot per-
mit that fo happen. Upon the farmer rests the duty of feeding the nation.
The prompt anid efficlent transportation of his crops is just as necesary as
the growing of them, He has a right to insist, therefore, that such interfer-
ence with transportation as he has sulfered under from time to time during
the past five years be stopped for good.

A letter from President Harding was read by Secretary
Wallace during the presentation of his speech in which the
President stated thal the Washington Administration has
reécoguized that the farmer is not being adeqnately compen-
sated, and that it has done everything in its power to restore
4 normal balance between prices and cost of production.
This letter we refer to in another item.

COMMISSIONER OF AGRICULTURE IN BOUTH CARO-
LINA URGES COTTON PLANTERS 70 BSTORE
COTTON.

According to the “Wall Street Journal” of Nov. 4, B, Har-
rig, Commissioner of Agriculture of South Carolina, feels the
cotton erop of that State is so short that it is folly for plant-
ers to hurry it to market, and looks for much higher prices in
the near future. He advises plants to ywarehouse their cotton
and market In & more orderly manner in order to get the full
benefits of the advance, which he expects. In a signed state-
ment he said to the “Wall Street Journal”:

We bave ubiout 200,000 Lales of cotton held over from the 1921 crop and
cotton 18 now selling for £50 a bale more than 12 months ago. By holding
these 200,000 bales we have added $10,000,000 of wealth to the State.

The same thing can be done with the crop we are now gathering. I think
our State will not make over 600,000 bales this year, and if it & held off the
mirket for even six months at least 10 cents o pound can be made, adding
§80,000,000 of wealth to our State. Cansidering the condition of our State
at present, business Interests cannot afford to 1osa this great amount of money.

Cotton is one of the best collaterals in the world, and doubly so now, for it
is admitled by some of the best cotton men in the world that we have not
envugh for the world's consumption in 1928, even if it is no greater for next
¥ear thau it has been this year, If this cotton js warehoused and the receipls
turned over to the bankers, holders can get money on them. T think we are
botind to see higher prices in the pear future. 'The world is beginning to real-
ize that we will make under 10,000,000 bales this yedr and to wonder where
the cotton is coming from to clothe the people. Cotton is growing shorter
every day and the world is needing cloth as It has never needed it hefore.

_l know Texas is selling her cotton about as fast as she gets it out. Texas
v.rlll not maky gver 8,000,000 bales this year and it is opening very rapidly.
She can make cotton at least & to 7 cents cheaper a.pound than we can ¢ast of
the Missizaippl,

Farmers, bunkers and business men of the South have the cotton situation
in their own hands this yveir as they have not had it ln 50 years. They can
name the price at which they want to sell. I want to urge our bankers and
business men {0 get behind the cottan and saye South Caroling from financial
ruin.  We can add many million dollars to the wealth of our State. Single
handed we can do nothing, together we can do anything that s right, and 1
know this is right. Cotfon In our great tuoney crop and when we get rid of

what we now have on hand it will be a long time before we will have this
miuch again,

RESTRAINING ORDER IN PROGEEDINGS TO TEST
VALIDITY OF GRAIN FUTURES ACT.

4 A temporary restraining order preventing the carrying

mto operation of the Capper-Tincher Grain Futures Act

signed by President Harding on Sept. 21, was issued on

Oct. 30 by Judge Carpenter in the U. 8. Distriet Court

at Chicago. The issuance of the order grew oub of the filing
of n petition by the Chicago Board of Trade. In Minne-
apolis also on Oct. 30 an order temporarily restraining the
enforcement of the Act was issued by Federal Judge Morris
in response to the petition of the Minneapolis Chamber of
Commerce. A hearing in the latter ¢ase on the application
for a permanent injunction was set for Nov. 9. Judge
Carpenter will give a hearing in the matter in Chicago on
Nov. 13. The new Aect, which was to become operative
Nov. 1, was enacted to take the place of the Future Trading

tized for FRASER
:/[fraser.stlouisfed.org/




2118

THE CHRONICLE

[Vor. 115,

Aot of Aug. 24 1921, following the deecision last May of the
United States Supreme Courl declaring unconstitutional
Section 4 of the 1921 Aet. The approval of the new Act
by President Harding and ths statement of Seeretary of
Agmiculiore Wallage regarding the new measure were the
subjeet of an item in our issue of Sept. 23, page 1300, The
direetors of the Chicago Board of Trade decided on Oet. 11
to test the constitutionality of the new Act, and the bill of
complaint was filed on Oct. 30. Regarding the action the
press dispatehes from Chicago Oct. 30 said:

I the bill of complaint in the petition of the Chicage Board of Trade fled
in Fedoral Court by Henry 8. Robins, counsel for the Board, charges that
thie law sedds to regulate as inter-State commerce trade that (s wholly State,
Lhat it interferes with State rights to govern exchahges, and that |t seeks Lo
dagrivy Hoard members of thelr property by admltting representatives of
co-operative bodlss and permitiing them to rpbate commissions in viglntion
of rules observed by other members,  Furthvr ehsrges of uneconstitutional-
Ity are made on the ground that the law makes violation of its provisions
a erime “and constitutes the Secretary of Agriculture, the Secrotary of Com-
mercs and the Attorney-General & commission with power to deprive of-
femders of their rights By thereafter pursue a lawful vocation, wherens such
eriminal lnws are, und ¢ the Constitution, enforceiblo only (o court,” with
a' jury-trial,

Other séctions, granting wide powers of control to the Secretary of Agri-
enlture, who is given authority to designate what exchanges shall or shall
not be contract markets, are attacked as unsound.

Fear of what might result from the drastic provisions of the law | the eom-
plaint says, may bring on “a serious disturbance of the graln markets of the
country.*

“Mauy owners of grain,” it states, “will be deprived of the privilege of
Insiring themselves against price fuctuations through ‘hedging' contracts,
and lrreparablo loss to members and others woold resalt,™

Statements contained in that section of the law sumoiarizing alleged evils
of marketing ara attacked by the Exchange as *“inaccurate.” These ssser-
tlons of supposcd svils, the Bodard contends, were disproved an the numerous
héarings on the bills,

vstatements befors committoes did not show that the transaetions aud
prices of grain future trading are susceptible to speculation, manipulation
or control," to the detriment of producers and consumers, the complalnt
siys.  Htatements didd show, it continues, “that such fluctuations s do oo-
eur are nob and never have been an obstruetlon o oe burden apon Inter-Stato
¢ommeree in grain,'

The cult which resulted in the former law being declared unconstitutional
wis brought by individual members of the Exchange, but Chief Justiee
Talt declared in the deciston that the Board itself should have contestod
tho Law.. Such o poliey is being followed by the Board In the present fight,
with the approval of the ather grain exchanges.,

Coineident with the filing of the petition a report by the
legislative committee of the prineipal grain exchanges of
the country charging lack of proper co-operation by the
U. 8. Department of Agriculture in the consideration of
national legislation, was made public. As to the report,
Chicago press dispatehes said:

The report was 4 factor in the Mling of & petiticn to-day by the Chlcago
Board of Trade for an Injunétion resteaining the Government from enforeing
the Grain Futures Act, and an erder preventing enforcement of tho Inw
peniding & hesring on the petitlon Nov. 13 was Issued by Federal Judgoe
Carpenter. This action Is the first step on the part of the grain exchanges
to test the constitutionslity of the law.

The committee in the report, which covers i two-year period of legisintive
turmoll, outlines evidence placed before the Senate Agrlcultura) Committee
whith it declared showed elearly the unsoundiiess of the law the Supremao
Court found unconstituticnsl.

“As 6 result of a series of conferences between represmtatives of the
grain trade and the Sceretary of Agriculture,” the repert seys, “there was
evalved & number of amendments, which, 1 the opinfen of the grain trade,
would, If adopted, make it possible for the exchanges to funetion under the
Act If fairly sdministered.”

The bill was reperted put for passage, the report continues, *'without
Incorporating many of the roost lnportant suggested amendments,” after
It had seemed “probable the Senito Committee would adopt proctically
Al of tha propoded changes,

Declaring Section 3 of the LIl contained “an artaienment of futures
trading unsupported by svidence,” the report said It was “evident through-
out the hearings that the intent of the Deparauent of Agriculture was not
that Section 4 should convay an accurate pleturs of the operations inyolved
In fatures trading, but should establish i firm foundat/on for the contention
that future trading was affected with o natlonal public Interest, that it
was at times a burden apon, or an obstruction to, Inter-Stats commeres
and that consequently Federal regulation was necessiry.'”

Washington dispatehes had the following to say regarding
the proceedings to test the validity of the law:

The sction of the Chicago Board of Trade in filing {ts petition for an
Injunetion restralning the Government from enforcing the Grain Futures
Iaw was not unexpected by Department of Agriculture officlals who have
charge of the administration of the law.

Proparations have been under way for some time to combat nny such
action by the graln exchanges, and the Government is prepared to go for-
ward Immoediately with its defense of the law. The Federal District Attorney
at Chicago. with representatives of the Solicitor of the Department of
Agricalture, will conduct the Government's defense.

Preparations for the enforcement of the lnw on s effcetive date, Nov, 1,
have besn completed by the Grain Futures law adminlstraton ander
Chester Morrill, assistant to the Secretary of Agriculture and in charge
of the sdministration, Thres grain exchanges have received designations
undir the new inw &s contract markets,  These are Los Angeles, Milwaukee
anid the Chicage Open Board of Trade. The SBan Francisco Exchange has
its papers In the molls.

PRINCIPLES ADOPTED BY EMPLOYERS AND LABOR
UNIONS IN NEW YORK BUILDING TRADES.
Strikes, lockouts and other stoppages of work in the build-
ing trades of New York are outlawed under a sot of princi-
plies adopted by the Building Trades Employers’ Associa-

clation and the Building Trades Council. The agreement,

embodying twelve poinis, prevides for the arbitration of
all differonces between employers and workers. The pres-
ent twelve points are o modification of the original fourteen
which the Building Trades Couneil refused to adhere fo
at the beginning of the year, when an effort was made
to ratify a work and wage agreement to replace the one that
expired on Dee, 31 1921, Since January 1 the building
trades have been operating without any contract. The
twelve points are to form merely a gencral hasis for peace
in the construetion trades, while each craft union is to ne=
gotiate Separately a work and wage agreement with the
several employers' associntions. The prineiples are:

1. Thero shall be no strikes ar lockouts or stoppage of work, nelther shall
members of 4 union callectively leaye the work of a member of the Building
Tradis Employers’ Assoclation.  Trade agreements made by the employers
Asspeiations, members of the Bullding Trades Employors' Assoclation and
vrade unions gholl provide that all disputes arisiog in the trades shall be sot-
tied by trade boards of srbitration, with.an umpire, If necessary, and the de-
cislons of trade boards and nmpires shall be final and binding,

2. Thers shall be no agreemont providing for diserimination against build-

ing materinls, raw or manufactured .
« 4. The amount of work n man may perform sball nol be restricted by a
unlon or by the representatives, officers or members of a unfon, and the
use of machinery, toals, appliances or methods shall not be restricted or in-
terfored with.

4, The employer shall be at liberty to employ and discharge whomsoever
siok fit, and the members of the unlons shall be atiiberty to work for whom-
soevor they shall se fit.

5. The foreman shall be theagent of the employer and shall not b tried for
any of hls acts as foremian without due notice of the trial, accompanied by
a written statement of the charges against him, being given to the Joint
trade board,

§. The trade associations and unions shall Jolntly malnealn a system which
will provide an adequate foree of gkilled mechanics. The apprenticeship
plan of the New York Building Congress {s endorsed .,

= Thi members of the unions shall not réfuse to work with mon who are
not members of their organtzations when the unions have failed to supply
a sufficlent number of mechanics,

&, Overtime shall not be worked, except when unavoeldable,

0. There shall be no proyision in any frade sgreement hnving for its object
the eollection of debits.

10. There shall be no provision In any trade agreemoent which will provent
the doing of cutting by the trade which installs the work for which the eutting
s done.

11. Unskiilod work, s defined in the teads agreements, may be performed
by labarers or helpers, The work that has heéen heretofore recognlzed to be
in the possession of o trade shall not b submiited to arbitration, unless pos-
session 18 elnimed by @ party or parties Lo s jurlkdiction of trade dispate,

12, All trade agreements shall provide that disputes between trades and
disputes relstive to questions of jurlsdiction of trade shall be adjusted in
accardance with the methods set forth in the joint arbltration plan of the
New York Building Trades as adopted on July 9 1903, wod amended on April
9 1005, and that all decisions rendered thercunder determining disputes
arlsing out of the conflicting jurisdletional elaim of the wvarious tradoes
xluill he recognized by oud binding upon the parties thereto.,

Commenting on the above, the N. ¥. *Journal of Com-

meree’” has the following to say:

It i interesting to note that the Building Trades Council on its own nitis-
tive enlled the three conferences which met t@nrim; the past two months and
in which the two sides ap least renched a basis for insurlog the end of ndus-
trin]l controversies in the bullding trades. A supplemenlary agresmont
arrived at during the confecences provides that should any ceaft in Whe teade
fail to reach an understanding by negot !:ulml. the dispute shall be submitted
to arbitration by the vmployers' association and union having s direct in-

G v Chise,
* f;:':,t.. l::;f-::.;.:numh.-r,‘mmllug covers all the unions in the Bullding Trides
Council, The workers not affilinted with the councll are the bricklayers,
plasterers, pliunbers and palnters. The painters, since thelr strike In March
1621 have declared thelr intention of keeping the peace in the trade and
want an sgreement for the year 18923, and the bricklayers and plumbers
have followed suit. This leaves anly tha plasterers who miy ¢ause trou-

ble during the coming year.

WAGE INCREASES REFUSED TO LONGSHOREMEN
NEW AGREEMENT SIGNED WITH SHIPPIN(
BOARD AND PRIVATE OWNERS.

Now Wage and working agreements, qoulinuiug the old
geale of pay for another year ha-\-'l:- been mguud betwean the
longshoremen's union and _ﬂm U. 5. Shipping Board, as
Zall'an privat('-'d operators, it was announced on Nov. 1 at
Washington. J.C. .lon}uns. D:f-et'.tor of Indunstrial Relations
of the Shipping Board, in deseribing the recent negotiations
botween the steamship employers and the longshoremen
at the principal American ports f-f.n'vring longshore wages
and conditions for the year beginning Oct. 1 1922, said:

vings between the 1oeal steamehlp interests, ncluding the Ship-
tho lonsshorémen's unions, were held do all the prinelpal
ew York, Boston, Baltimore avd New Orleans, during the
wr and Oetaber, resulting In working agreements for

Jolot mee
ping Board and
ports, notably N
months of Septeml

elod of one year.
pt‘l\{:'h"';l e lopgshoremen in each port aaked for un irereiss 1o wiges above

the existing hase hourly rite of e, ugfucuu»m« wore finplly signed on the
basis of the old Wage, with a0 material changes In working canditions,
Thi spiric o f co- yperation nod mutual helpfulness on the part of the em-
ployer and employee, which existed o n ma'rked dORTeD, Was Very sncour-
:.g!;m and spesiks for collective burgaining where conservative lnbor organ-
izatione are mvolved and therd 1= 8 desiee on both sldes for amieable ad-
] fair dealings:

!“-"«‘\f?:‘;“tl?: tll-sr(-l!cminn of Phlladelphin, where the L W. W, longshorenien
made » demsad for shorter working hours and Increase wages, strlkes were
avalded, Recent Investigation discloses that production bas mgterially
fmproved in most all ports within the past year, which'Is reflected (n sty =
It in thie cost of stovedoring vessple,
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AMERICAN CLOTHING WORKERS UNION PARTICI-

PATES IN MANUFACTURING CONTRACTS WITH

RUSSIAN SOVIET GOVERNMENT.

The Russian-American Industrial Corporation, incor-
porated in Delaware, and sponsored by the Amalganiated
Clothing Workers of America, has entered into a contract
witlt the Soviet Government of Russia (o participate in the
operation of clothing factories in some of the principal cities
of Russgia under the Sovief regime, The contract has re-
cently been signed in Moscow by Sidney Hillman, President
of the Amalgamated Clothing Workers. The eoniraat,
according to Mr. Hillman, calls for joint. management of
clothing factories now employing 20,000 workers, the mdi-
Jjority of whom arewomen. Mr. Hillman said he had agreed
to furnish 31,000,000, of which £300.000 had already been
subseribed by workers in the United States. The Russian
Government had guarantesd against loss of the capital
and aiso had guaranteed an 89, dividend fo be paid in dol-
lars, he said. With regard to the contraet, special eopy-
righted eable dispatehes of Nov. 4 from Moscow to the N, Y.
“Times" had the following to say:

Sidnoy Hillman, on behalf of the Russo-Anterican Tudustrial Corpor-
tion, Incorporated In Delaware, has slgned # contract with the Russian
Covernment to patticipate (n the Saviet clothing trust, with Metorfes in
Moscow, Petrograds, Razan and Nijni, employing upward of 20,000
workers, That s what the contract really ameunts ta, for altheugh a mixed
organization has been formed It was the members of the Amalgamated
Clothlng Workers of Ameries, of which Hillman ls Presldent, that put
up the capital, whereas the Russiors supply the factories, good will, &c.
The latter is estimated at 7,000,000 gold rubles, whereas the Americans
cortemplate investing ouly 2,000,000 gold rubles, ¢f which Hillman states
£300,000 hns already beon subscribed. L ’

The manggement and control go sccording to the relative investment,
which means that the Hussians bave an advantage over the Amerieans of
seven to two,  But Hillnmin has the vight o make his own valistion of the
property, which may be less than 7,000,000 rubles, and he can increase
hils own inyestment with & propartionate inerease in voting, even to msjority
ontrol,

Thecontract pledges the Sovier Government to gitarantes both the capital
wnd 8% iuterest {n dollars every slx monthe, The Americans agree not
1o withdraw the minimum sgreed capital of $1,000.000 within throo veuars,
-buk after that only two months' notice Is required.

Tho favorable features of the geheno are briefly:

1, Lenin wholeheartedly supports it:  He subseribed lnmediatoly for two
$10 shares and paid with un Amerfean £20 bill which he authographed and
also told Hillman:  *“You ean rely on me to help you and above ull not to lot
you be killed by bureancratic red tape.”

2. The right to lmport raw materials Independent of the forelgn trade
monopoly.  This applics elther to cottan or weol for the textile trust to
make up or to make cloth (n the event that the textile trst tries (o hold
the concern up,

3. Full bunking racilitles—thongh this s veally & separate contract imvely-
Ing an agreement botwesn the Industrial Bani of Maoscow and the amil-
kamalod vrust and a bank in Chicago.

1. The right 1o sell abroad other goods for the Soviet Goyirnient, such
as fur, which will bo n sort of gusrantes gutside Russla.

. The fact that Tlman comes as @ friend representing o labor organizs-
ton and not as 4 capltalist,

Agalnst him he has the dead welght of bureancratic eed tape, which, as
Lenin said, Is a ourse to Russie to-day; graft that: as Lenin also sald, Is
iunother Russisn curse, and finally » mansized fight with the forehm '-r“"]'l'
monopoly bureau which has alveady fought the eontraet hitterly and il
continue to Mght 1 to a finigh.

AVNERICAN MINING CONGRESS WOULD STRIP LABOK
ORGANIZATIONS AND EMPLOYERS OF STRIKE
AND LOCKOUT POWEERS.

The American Mining Congress, af the concluding session
o October 18 of its twenty-fifth annual convention held
at Cleveland, took u declsive stand against strikes or lock-
outs, adepting a resolution expressing the belief that they
should be Impossible, and that “laws shonld be made and en-
foreed by all the power of the Goyernment that shall forever
strip labor organizations us well as employers, of the ability
{0 interfere with the production and distribution of the ne-
cessities of life The resolution adopted reads:

Whereas, Tl clgnt to live s the privilege of every law-abiding American
eitizen; and

Whereas, This right of tate hus been serlously threatened Dy the assump-
tion of labor organizations In arrogating unto themselves tae dostiny of
human existence, by foreibly phsiructing the production and distethution
of basic necossities: therefore,

Resalved, Thnt 1his Congross n wo gnogulvoeal lmnguage express (Ls belier
that strikes or lockouts it essentinl Industries sbould be Inipossiblo; as they
are destruetive to the lifo of the commonwealth: and be it further

Resolred, That laws should be made and enforced by all the Imw'.”!r“‘ml
Gavernment that shall forover strip labor organizations; ns wﬂl_! ns l.lnl;'lk‘.\l?ﬂl:
of the ability ta Interfere with tha produetion and distribution of the
necessities of jife,

Elisha Lee, Vice-President of the Eastern region of the
Pennsylvania RIL., and Judge Tra 1. Robinson, special rep-
resentitive of the Depurtment of the Tuterior, spoke at the
concluding session on economie labor conditions and legisla-
tye aetivities of the Government, their remarks being re-
ported as follows in the Clevelund “Commercial :

Me. Leo o hils addreess sald that the radlroads owe, first o all; an obligation
Lo the publie. "This takos four different forms, the delegates were told.

The rallroads must supply uninterrupled secviee, provide cotirtesy and
efficloncy to the travelers; reasonable freight and Passenger rates andd o
polley which will give ample facilities In the future, said Mr. L.

The delegates wore told that none pf thess duties conld e propurly pee-
Formed witMoul o better linteup on labor relations, which wonld lead the
men Lo look to the Interests of the country rather than to sallfish ones.

“My criticlems of lahor are directed agalnst those leaders and organi-
ratlons preavhing nd teaching unsconomie principles, such ns thoe réstriction
uf output, multiplication of jobis sund sympathet i strikes,” sald the speakor.
AIED nEaingt that falee interpretation of the right of collsotive bargaining,
which seoks 1o develop colleetive force agalnst the rest of the COTMITY

“Must Mure Traffie"

The obligition 1o mave teaffie and Keep It moving s absoliite,  Every
foem of coneartod sction which threatons it shpuld be regariled us outlawed,
rectnrdless of the Justics of any clalms which bring abont such action. Such
methods violite the law of social, If not legal, Justies; because they obtaln
an advantage foe b bt class of peoply agalnst the interests of the entiee
country.

UThe owners of rallronds have accapted the prineiple that they have no
right ta Interrupt the continued operation of the roads.  Railroad Labor
must accept & ke attitude, and admit that whon men entie into an Lydis-
pensable public (nterprise that they sacrifice the right of conesrted getion
to stop that service,

MO can be dane. It would be hetter to have this prineiple estyblished
by evolution than by law, There s no ¢o urse of action which would hetter
serve to bring labor organlzations back fnto the fivor of the fountry

Need for Loyally

“As the vmployers oF upwards of 2,000,000 men, the ralroads have an
obligation to bulld up the morale of their men so that the public get the
best passible service,  To do this there must b industeial pesce and the
COUNtry tan not have such peach i the relstfons between the men nud the
employers are not cordial and harmonious.

“A man ean Not serve two musters.  He cannot give honest and loyal
service Lo the people of the nation if he belisves the teachings that his first
loyalty Is to o luhor union or any other aggregation short of the United
States.

"' We can not regard the rallrond husiness of the soustrs is on 4 sound busis
until that old fesling or loyalty is brought buck sgain in foll measure, s
it waa before 1 of tho recent strife eamo about,

“Tho Pénnsylvania Rallroad has establishesd s system of employpee repre-
sentation, which is fair to the men and should set sn cxnmple w5 o mesns of
settling labor disputes.  There must be s goneral decentralization of allrali-

road Inber problems before wa con reggard onurselyes as oo the Wiy 1o -
ton-wide solutlon of these troubles,

Proises Lee.

“Ons of the most able leaders, W. G. Les, P'rgsident of the Brotherhood
of Rallroad Trainmen, shares in these views, 1le holds with us that the
solution lays in the employers and the werkers getting together directly.

“Wa should try to roturn to s basis of the days when every man thought
t b had an opportunity of becoming the president of the rond, or at Teast
of attalning n position {n line with his abilitics. No greates harm hus heen
done than has resulted from the efforts of some labor unlons to creste s gulf
betwean the mnployer and the men. They have taught that there Was no
profit in lerning to be good producers or in fitting themselyves for hetter
positions,

“It Is the obligation of the raflronds to resist any action which wil) neid-
lessly incresse rallrond ixpenses.  Rxcessive wi ges, wasteful working condi-
tons or persons) Inefflefency must bo eliminated by the roads.  The fact is
that such expenses must e pald by the publie using the rosds,  Unjust de-
mands of labor orgunizations are essentlally questiois between the grea!
mass of people and that fraction of the population which constitutes the
waorkers,

Frars Socilafist Reginie.

"I we nre 1o achleve the desired resilts, thoe only way I8 to briog them
onee wore under the sway of sound business pringiples.” concluded Mr, Lo,

Judge Robinon urged that more respect be paid to the rights of legitimute
individual business enterprise, gud voiced the fesr that, unles they was
done, the cauntry would get under n Sorialistic contral, whers 11 indiyidual
tlehts would be saerificed, The Judge sild In part:

“Government properly functioned has no right to interfers with privite
and legitimate individual activities. The founders of the nation songht to
pratect rights of private property from the encroecliments of the Govern-
ment or any cluss of individuals.

"A government. s only.strong by the strength of the individosls, and thar
government whichattempts vo fnfure the rights of individuala for i ¢lnss pur-
pose will destroy fisolf.

Sitwation Appalling.

"The brend toward comumumism in Ameriea §s appalling.  There s previ,
1"";'-" of thought that class interests must prevail over private individus
rights.

“It I not the provinees of fovernment (o make things sasy for special
classes of people.”

The vital necessity with which American industry is faced,
demsiuding efforts be made to jnsture harmony in industrial
relations, wasplaced by President Harding before the conven:
tlon on October 10, In choosing this subject to carry the
streugth of his message to the assembled delegates, the
President expressed his views along lines of thought pervar-
ing the convention, the activities of the sessions being de-
signed in part to complete ereation of an industrial relations
division of the organization. The President's communica-
tion was as follows:

Just s wWord to conflrm my personal statement to you, of my Togret
thit It Is not possible for me w accept the livitation to attend she American
Minlng Congress and National Exposition of Mines and Mine Equipment,

1 do not need to add snything to what 1 have already said to you about
my interest in this gathering. The American Miniog Congress has for
many years malntained a leadership in behalf of wise pollcles in dealing
with our national mineral welfare, and I am sure that the fortheoming
convention will continue to maintain that attitude. All the world, now-
adays, Is heard crying out for supplies of raw materinls for fis commeres
and industries.

The riches of our American soil have been drawn up in his eonnection,
with a liberality thst verges on prodigality, and stil the demand is for
moreand yet more.  Our problem of wise liberality tempe
purpose of conserving these great resources should alw
It is mot desfrable that we should be clthor eXtriy
niggardly on the other,

red by a proper
ays be in our mind,
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Abova all, it fs vitally necessary that if we arc to make the most of our
rich endowment in this cealm we must seek to develop it with & full regard
for the human interests involved.

Our natural resources will not in the omd bave served us thelr greater
purpose If we find that in their development we have exploited the great
army of humanity which is dependent upon these industries,

Prior to the formal opening of the convention and exposi-
tion on the evening of October §, sessions of the mine tax-
ation conference were held under the auspices of the Tax
Division of the organization. The Monday afternoon gesslon
followed fhe scheduled program for presentation of pro-
cedure for subsequent conferences, appointment of a mine
taxation resolutions commlittee, reading of reports on State
and Federal taxation, and discussion by tax officials of sev-
eral States. The discussions were carried on with Paul Ar-
mitage, New York, as Chairman, and McKinley W. Kriegh,
Washington, D. O,, Chief of the Division, as Secretary.

Mr. Kriegh, in addressing the conference, attacked the ex-
isting system of Federal taxation as “economically unsound,”
declaring that any method of levying national taxes which
ate up 10% of total revenue in its administration costs was
obviously at fault, Pointing out that this Administration is
g0 complicated under the existing order of things that the
Bureau of Internal Revenue in Washington holds on an aver-
age of 33,000 conferences with taXpayers each year. Mr.
Kriegh declared :

1t 1s estimated that the average annual total cost of these conferonces
to tax-payers, including attorneys’ foes, accountants’ charges and other
jtems connected with hnndling of evidence, approximates $85,000,000.
The total annual cost of making 345,000 corporation Income returns
would reach $17,250,000. The sunual eost of preparing $45,000,000
capital stock tax returns amounts to $3,450,000 and 7,000,000 individual
returns would cost 85 cach to prepare, or a total of $35,000,000. Tt will
be seen, therefore, that the total cost to tax-payers of complying with the
Federal tax laws approximates $140,700,000, excluslve of taxes paid.

T'here should be some way of adjusting tax returns In the loeal collection
districts, In order to avoid this enormous cost ko taxpayers, who now are
forced to go to Washington to have these adjustments made,

The formal opening of the convention and exposition took
place on Monday, Oct. B, with Richard F. Grant, of Cleve-
land, presiding, and Newion D. Baker, former Secretary of
War, President of the Cleveland Chamber of Commerce, de-
livering the address of welcome to the delegates. Mr, Baker
ontlined the importance of such great industrial meetings as
a means of foeusing publie thought on the problems of indus-
try and of securing by careful consideration and discussion,
co-operative efforts in solving the basle problems confront-
ing all phases of American Industry,

The first general session of the convention on Oct. 10 was
presided over by W, R. Woodford, an active member of the
QOleveland committee on arrapgements. The gession was de-
voted to a resume of mining conditions in all parts of the
country and in surveying the most Important issues before
the convention. Bruce O. Yates, of Lead, 8. D., presented in
an effective manner the problems of the gold producers, out-
lining the gradual return to better industrial conditions.
Carmi A. Thompson, of Cleveland, diseussed iron ore opera-
tions and presented a picture of the requirements of this in-
dustry if it is to enjoy its full quota of success. Among other
addresses delivered were those by H. W. Seaman, Chicago,
I1L, director of the American Mining Congress, and Falcon
Joslin, Seattle, whose subject was “Mlisgoverned Alaska.”
Congditions in the S8outhern mining fields also were outlined.

The following officers of the American Mining Congress
were elected on Oct. 13:

F President:  Sidney J. Jeonlngs, Vice-President U, 8. Smolting & Re-
finlng Co., New York OClty.

Directors: Danlel B, ‘Wentz (re-clected), phla, Wentz Coal
Corp,, Willlam Lindsay, Napler Iron Works, Nashyille, Tean., W, O,
Doering, Southern Wheel Co.. 8t. Louls, Albert Nason, Nason Coal Co.,
Ohicago, il
B Vice-Presidents: Danfel B. Wentz, H. W, Seaman, Ohleago, E. L.
Doheny, Moxican Petroleum Co., New York.

The next annual convention of the American Mining Con-
gress will be held in Milwaukee at a date not yet set, prob-
ably In the first week of October of next year,

Philadelpht

JOHN D. ROCKEFELLER JR. THINKS STRIKING COAL
MINERS HAVE JUST GRIEVANCES.
The following is from the New York “Evening Post™ of
Oet. 26:

John D, Rockefeller Je. thinks the strilking codl miners have just griey-
ances, and that the policy of the operators in Samerset County, Pa., Is
Both uowise and uninst.  Me, Rockafeller's attitude bécama known to-day
when his reply to an (nqulry made by the Federal Council of Churches was
mado public.  Theletter, dated Battle Creok, Micn., Oct. 25, was addressed
to F. Ernest Johnson, Sceretary to the Council.  Ino it Mr. Rockefeller sald:

“f am glad to reply to the questions whieh you ask me in your recent letter
1 regard to the situatlon In Somerset County, Pa.

“1 am not now, nor have 1 ever been, @ stockholder in, ot ln any way
connocted with, the Berwind-White Company, directly or indirectly. 1
nmi, however, s stockholder with o minority interest in the othor com-

pany which you mention, namely, the Consolidation Coal Co, AS a mi-
nority stockholder, I have no legal power, even if 1 were so disposed, to
dictate the policies of that company. Moreover, I must concede the ad-
ministeative rights of management within certaln limits of authority and
responsibility. Apart from these usual and recognized limitations, whether
leigal or administrative, I am now, and long have boen, a believer in the
maoral responsibilities of stockholders.

“In this special case of Bomerset County, Pa., 1 have not hesitated to
nccept my personn responsibl ity or to record my own position. This I
have done dicectly and through competent roprésentatives. I beliove
that the underlying grieyances of the miners in this district are well founded,
and T bave arged with all the sincerity and yvigor at my command that the
present labor polley of the operators, which seems to me Lo be both unwise
and unjust, be radieally altered.

“It is my understanding that the operators In the Bomerset County coal
mines have hitherto denied their employees all voice and share in detor-
mining their working conditions and any adequate machinery for the un-
covering and adfustment of grievances. The day has passed when such
n position ean justly be malotalned by any employer. or group of employ-
ers, Io ncountry like ours.  Lhavelong advoeated, and never more earnestly
than now, # labor policy which concedes to the smployees in every Indus-
trial unit what I believe to be a fundamental right, namely, the right to
representation in the determination of those matters which affect thelr own
interests.””

COAL FACT-FINDING COMMISSION HOLDS FIRST
MEETING.

The Federal Faet-Finding Commission for the coal
industry, recently appointed by President Harding, held
its firet session-in Washington on Oct. 18 and organized,
eloeting John Hays Hammond ite Chairman. The selection
of Mr. Hammond as Chairman was iunderstood to be at the
suggestion of President Harding. Mr. Hammond held a
conference with the President beforé the members of the
Commission met for their first meeting. As a preliminary
stap, the Clommission telegraphed John L. Lewis, President
of the United Mine Workers of America; A. M. Ogle, Presi-
dent of the National Coal Association, representing bitumin-
ous operators, and 8. D. Warriner, who has sorved as
Chairman of the Policy Committee of the anthracite ming
operalors, asking all three to attend informal conferences
with the Commission next week, for the purpose of suggesting
methods of procedure. After the meeting, Mr. Hammond,
with his associates, George Otis Smith, director of the
Geological Survey, Clark Howell, editor of the Atlanta
(Ga.) “Constitution’; Federal Judge Alschuler of Chicago;
Charles P. Neil, and former Viee-President Marshall made o
formal call upon President Harding. Dr. Edward Davins,
of New York, the seventh member of the Commission, did
not sttend the opening session. At the meeting it was
decided that the Commission will izue statements from times
to time, so that reflective views from the country at large
may be ascertained. The following statement was issued

after the first meeting:

The sole object of the Commission, as declared at the meeting to-day, 1a
to endeayor to got all the fal facts touching tho coal industry to the
end that practical measures may be found to Insure a constant supply of
this most necossary commodity at as reasonable prices us are consistent
with fair wages and profits to those engaged [n the industry.

The policy of the Commission will be to invite and welcomo overy sug-
gestlon and offer of assistance from the mine workers, operators, dealers
and consumers of coal. The Commission will from time to time make
public its findings of fact with the view of informing the public as well as
of elieiting additional Information before its formal réporta are submitted

to the President and Congress.

COALOPERA TORSOF ALABAMA AND WEST VIRGINTA
REACH AGREEMENT WITH FEDERAL FUEL
DISTRIBUTER ON MAXIMUM PRICES.

Alabama coal mine operators, Federal Fu_el Distributer
Spens announced on Oct. 18, have agreed to limit the prices
on that part of their output destined for dun:mstic use to a
seale ranging from 53 45 to 26 per ton, f].cuordmg to quality,
and to cease charging on inter-State shipments prices which
have ranged from $4 to $7. They hn.}'c further agread to
charge no higher prices on that portion of their pmdl:J,ct.
shipped into inter-State commerce than they are charging
on the prodict consumed wlt.hm_ t_lm S}tn.tfs of Alrfbama,_
This is said to be the s&couq coal min ing dmtn?t in which the
Fuel Distributer has negotiated maximum price agreements
on domestic coal the first having hmn. the “‘smokeless”
fields of West Virginia, where a $6 maximum was agreed
upon. It is reported that Mr. Spens and members of his
staff will go to Pittsburgh Mon.dngf to. meet operators in
the Pennsylvania producing distriets and endeavor to
establish & new maximum agreement covering thmf' ()n!.put,.
It is the desire of the office to arrange maximum prices in all
of the sixteen prineipal bituminous areas east of the I\-_i:ssms—
ippi River and conferences are now heing arranged with the
mine operators for that purpose. =

The agreement with the_“:.‘ﬁf. V‘lrgm.la. operntors was
reached on Oct. 16 and applied to mines m‘tlm Poeahontas
district, the New River district and the Winding Gulf dis-
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trict. The estimated total production of these distriets is
36,000,000 tons per annum, The operators present in the
conference with Mr. Spens represented approximately 80%
of the commercial production. With regard {o this agree-
ment, Mr. Spens said:

The maximum price f. o. b. mines on prépared sizes for household use
that was observed by the operators through co-operation with Federal and
State antborities, prior to the cessation of the miners' strike, and at a time
when the car supply in the stuokeless field practically equaled the demand
wos 85 13 per ton, including sales ngency commission, With the settle-
ment of the miners' strike in unfon eoal distriets, the operators in the
“smokeless field" found it necessary to advanes the wages in their mines
materially, resulting in an estimated increased cost of production of tho
prepared sizes of approximately $1 a ton. In addition, with the ending
of the strike the car supply commenced to diminish, until to-day the car
supply in the "smokeless field" is appreciably below current requirements
and quite below the supply avallable at the time the former price was
established.

The demand for “‘smokeless™ conl is very gread, and sinee the tormination
of tho miners’ strike, at which time this understanding as to prices was
cancoled, L. 0. b. prices at the mines on domestic coals have ranged as high
ws §8 75 por don plus 8%, sales agency’s commission, or a total of 89 45
per ton. These operators, howover, indicated a willingness not to exceed
4 maximum price f. o. b, mines, of $6 a ton on the propared sizes of coal for
domestic use, this prics also to Include the sales agency’'s commission,

While the entire production of the “'smokeless field" was not represented
at the conference, wo have been assured that the action taken by the very
Iarge majority will undoubtedly be followed by the remaining interests.

PRESENT COMMERCIAL STOOKS OF ANTHRACITE
AND BITUMINOUS COAL IN UNITED STATES.

I'ederal Fuel Distributer €. B. Speng has issued a state-
ment under date of Nov, 0 as to the extent of commercial
stocks of anthracite and bituminous coal throughont the
counfry as of Oct. 1. He says that a canvass of commerecial
stocks of anthracite and bituminous coal undertaken by the
Bureau of the Census of the Department of Qommerce, and
the United States Geological Survey, under authority of the
Federal Fuel Distributer, indicates that on Oct, 1 1922 com-
mercial consumers had in storage approximately 28,000,000
tons of soft coal. This figure compares with 27,000,000 tons
on Oct. 1 1916, and with 28,000,000 tons on Oct. 1 1917, Com-
parison with 1918 and 1919, the war years, would not be of
value. Figures for Oct. 1 1920 are not available. On June 1
1920 sfocks amounted to 20,000,000 tons, On Sept. 1 1522
stoeks amounted to 22,000,000 tons, which had increased, as
stated, to 28,000,000 tons on Oct, 1, an increase of 27%. The
trend of production, he says, has continued upward and coal
I8 being added to storage. The increase in storage from Oct.
1 to Nov. 1 is estimated to equal at least the increase from
Sept. 1 to Oct. 1, 8o that, on Nov, 1 1022 stocks on hand ap-
proximated 35,000,000 tons, The statement proceeds as fol-
lows:

1t is not possible to collect statistica of the stocks of domestic consumers,
nor of the comparatively small individual steam coal consumers, and the sta-
tistics are, therefore, confined to commercial consumers' stocks, including re-
tidlers. The stocks on hand Nov. 1—approximately 85,000,000 tons—com-
prise the quantity in the hands of commercial ponsumers, and does not in-
clude coal In the cellars of domestio nor gt hip fuel, nor coal
oo {he docks at the head of the Lakes, which is classed as coal in transit,

It is pointed out that on Jan. 1 1922 commercial stocks
were 48,000,000 tous. In anticipation of the strike consumers
commenced to stock in January. On Mar. 1 the estimated
stocks had grown to 52,500,000 fons, and by Apr. 1, when the
strike began, to at least 63,000,000 tons. Consumption during
the strike, of course, exceeded the production, and by Sept. 1
stocks had been reduced as ghown, to 22,000,000 tons. The
experience of 1920 had indicated that when stocks fall to 20,-
000,000 tons, high prices and anxiety result, and this experi-
ence was repeated in September 1922, During the six months,
Mar. 1 to Sept. 11922, it is estimated that the total consump-
tion and exports of bituminous coal approximated 195,000,
000 tons, a slight decrease in consumption as compared with
the 1921 average, due to warmer weather, cortailment of op-
erations in some lines of industry and shrinkage of exports,
During this same period production and imports amounted to
but 152,000,000 tons, leaving a deficit of 42,100,000 tons, of
which 30,500,000 tons was drawn from consumers' stock and
the remainder, 11,600,000 tons, from coal in transit. The av-
erage weekly production at present is approximately 10,500,
000 tons, or roughly, 2,000,000 tons in excess of current con-

sumption. Mr. Spens in his statement adds:

Expressing stocks in terms of days' supply and divided as between various
classes of consumers, based on current rate of consumption at time of slock
taking (incomplete data being estimated), the situation on Oct. 1 1888,
compared with Sept. 1 1922, wis as follows:

By-product coke planta
Steel plants. oo
Other industrials.

Coal gas plants____
Electric utilities. -

Coal dealers, bituminous.
Railroads

Since Oct. 1 sfocks have continued, as stated, to increase still further.

Sinco the anthracite production this seagon will probably not much exceed
6095 of that of Inst year, consumers muet find substitutes for the deticit and,
therefare, stocks of retailers in the anthracite consuming territory must be
reckoned in terms of all conl on hand, anthracite and bituminous,

Reporis of anthracite in yards of retail coal merchants, based on advices
received fram approximately 500 dealers, indicate stocks on hand on Sept, 1
1922 were less than 1095 of stocks on hand on Aug. 1 1921, From Sept. 1
to Oct. 1 1992, stocks increased slightly, but were still barely 139 of those
Ak the corresponding season last year. However, during the month of Septem-
ber, on accotnt of the strike, there was only about a two weeks' prodoction.
The preduction in October was large compared with previous years of 1020
and 1021, and so the condition on Nov. 1 was undoubtedly somewhat better,

The stocke of retailers, ineluding both hard and soft coal, on Oct, 1 1982
showed @ decrease of 679 as compared with the stoeks on Nov, 1 1921, In
the State of California there was an ingrease ; no change In Washington,
Oklahoma and New Mexico ; a decrease less than 269 In Oregon, Nevada, At "
zona, Nebraska, Minnesota ; a decrease of 26 Lo 49%% in Montana, Tdaho, Colo-
rado, Mississippi, South Oarolina, Maine, New Hampshire and Maryland; a
decrease of 50 to T4% in Utah, Wyoming, North Dukota, Illinois, Towa and
Missourl, Louisiana, Alabama, Georgit, New York, Massachusetts and Con-
necticut ; and a decresse of 75% and over in Kansae, Arkansas, Missouri,
Michigan, Indiana, Ohig, Pennsylvania, Kentucky, Virginia and West Vir-
ginia and Vermont,

It will be noted that, generaily speaking, the coal producing States show
the greatest tecrease, indieating the movement of coal to non-producing
States, with subsequent opportunity to care for local needs The increased
production, permitting of inereased reserves in Octaber, has also served fa
modify these percentages as of Naov, 1 1022,

At the actusl rate of consumption in September, stocks necessary to avold
curtailment of operation at industrial plants—other than eteel and by-product
coke—aon hand on Oct. 1 would suffice for 87 days, the supply varying from
Btate to State, as follows: .

Less than 80 days: California, Nevada, Texas, Kansas, Nebrasks, North
Dakota, South Dakota, Tows, Hlinois, Lowlsiana, Alabama, Florids, Kentueky,
West Virginia, Pennsylvania, Maryland and Delaware,

:i_l) days and less than go days: Washington, Oregon, Idaho, Nevada, Wy-
oming, qunrado, New Mexico, Minnesota, Wisconsin, Missouri, Arkansas,
Misstesippi, Michigan, Tadiana, Ohio, Kentucky, New York, Virginia, Tennes-
see, North Carolina and Georgla,

60 days and less than 00 - Montana, Oklaboma, South Carolina, Msine and
Connectiout, i

90 days and over: Arizomn,
Rhade Island and Upper P

In comparison with Sep
most every State,

New Hampshire, Vermont, Massachusetts,
eninsula of Michigan.

t. 1 1922, stocks on Oct. 1 show an jnerease in al-
except fram the South Atlantic and Gulf Coast Districts.

0. E. SPENS, Federal Fuel Distributer.

The 15 naval officers; designated to act as field represen-
tatives of the Federal Fuel Distributer in as many districts,
into which the territory east of the Mississippl River has
been divided for ndminisfrative purposes in connection with
the present coal tmergency, resumed their duties at their
respective posts on Nov. 6, following a conference with Fed-
eral Fuel Distributer Spens in Washington Saturday, Nov, 4.
AL this conference reports were to the effect that coal prices
were generally easier. The car supply situation remains a
troublous problem, various Southern railroads complaining
particnlarly regarding the failure of connecting lines to re-
turn coal-carrying equipment, This particular sitnation,
however, seemed to be improving. Use of some open-top
equipment for the transportation of stone, sand and other
building material was reported, and it was stated that this
diversion of coal cars was being Investigated by the Federal
Fuel Distributer, Individual priorities for the movement of
coal, the naval officers were advised, have been almost en-
tirely eliminated. The co-operation of coal operators with
the Administration’s field representatives was being obtained
quite generally in the various fields, it was sald.

MINERS' HOLIDAYS oUT ANTHRACITE

HALF MILLION TONS.

Records of anthracite londings for the week ended Nov. 1,
as furnished by the Association of Railway Executives, says
the Anthracite Bureay of Information, show that the anthra-
cite mine workers, by insisting on two holidays within that
week, cuf production more tlian 500,000 tons. This reduction
came at a period when every possible ton of domestic anthra-
cite which can be produced s in demand, by reason of the
long suspension of last spring and summer. Mitchell Day,
on Oct, 28, and All Saints Day, on Nov. 1, were responsible
for the drop in the output of badly needed domestic fuel, and
it is significant that Mitchell Day eaused a heavier rednc-
tion than did All Saints Day.

Average car loadings for the four remaining working days
in the week ended Nov. 1 were 6,609. This average, carried
through six days, would have meant total loadings of 39,654
cars. The total, at the average of 45 tons per car, would
have been 1,784,430 fons. But on Mitchell Day, celebrated
on Saturday, Oct. 28, there were but 385 cars loaded, while
on All Saints Day loadings were but 1,598 ears. The total
for that weekly period was thus 28418 cars, equivalent to
1,278,810 tons, instead of 89,654 cars, equivalent to 1,784,430
tons, based on the average of the four full days, a loss of
305,020 tons due to these two holidays.

OUTPUT
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FEDERAL PURBL ADMINISTRATOR SPENS ASKS AN-
THRACITE PRODUCERS T0 MARKET COAL
THROUGH LEGITIMATE PTRADE CHANNELS.

Producers of anthracite have been requested by Federal
fuel Distributer . B, Spens to market their coal only
through legitimate trade ¢bannels, in order to eliminate in-
termediate speculation which has tended to increase unduly
the price of nard coal in some sections, Mr, Spens's com-
munication, addressed to all hard coal operators, was made
public Nov 4, as follows:

Complaints are reaching the Federal Fuel Distributer from o great many
souress, that higher f. o. b. mine prices than those alrendy agrecd upon
with the Fair Pructice Commities of Pennsylvania, as basic mino prices,
uri being asked on anthrocite coal, nnd investigation has developed that
this Is due to & great extent to the employment of too many intermediate
channels between the producer and the consimer.

This condition of affnirs exn largely be corrected by the producers them-
selves, by confining their sales (o legitimate wholesalors, and to legitimate
retaflers who deal directly with the ultimate consumer. i

In view of the current “normal' level of anthracite prices, and the in-
tense demand due to anticiputed reduced production, “intermedinte specu-
lation" savors of cruclty, and the Federal Fuel Distributer Invites the co-
operation of all producers, to the end that the activities of this parasite
on normal exchonge may be entirely eliminated, or at least be reduced
Lo & minimum.

Thae continuance of such practices reflects on the entire anthracite in-
dustry, which is most unfortiante, since so large a proportion of the repro-
sentation of that industry is co-operation with all interests in a splendid
manner, In coping with preésent emorgency.

C. E. SPENS, Faleral Fuel Distributer.

DEVELOPMENT OF COAL MINING INDUSTRY IN PUB-
LIC LAND AREAS OF WESTERN STATES,

The future extensive development of a substantial coal
mining industry In the public land areas of certain Western
States is foreeast in stufistics compiled by the Federal Bu-
reau of Mines, which show that up to Oct, 1 the Bureau had
issued 203 permits for prospecting for coal on Government
lands, 42 leazes for commercial coal operations on these

lands, and 5 licenses for production of coul limited to per-
sonal use. These authorizations are grouped by States as
follows:

Permits. Leases,
California. . - St 2 p—
Colorado. .- ===t}
Idaho_ . - - 4
Montana g R
Nevado o oo S 14
New Mexico. - - cnons-a- 13
North Dakota. . ——. L]
Oregon: - s ]
Bouth Dakota- - ~ESES 3
Otab.- - . L
Wushington - ... - s 3
Wyoming- - - L epas (B

The Burean of Mines #lso su§s in ils announcement -

The tots! minimum annual production of coal required in the lssuanes of
these various anthorizations Is 1,686,550 tons, which 15 approximately
wpuivalent to the total annoal coal production of Michigan wnd which
wpproaches the yearly coal prodiction of Arkansas or Texns. Ths total
investment to be expended on leases mmounts to 82 453 550,

A total of 228,224 acres of the public domain is covered by permits for
conl prospecting lssued by the Bureau of Mines, for coal leases, 26,910
weres are covered, and for coal licenses 220 acres.

To Oct. 1, four potash development leases had been granted, covering
7,343 acres; 11 potash prospect permits, involving 28,000 acres, had heen
granted.  One oll shale lease, covering 1920 acres, and | rock phosphate
Jesse cavering 360 neres, have been fssued by the Burvau of Mines.

Technleal supervision of mineral development operations on leased public
Junds is intrust»d to the Bureau of Mines.

Linc¢eses.
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IN PRICES OF WEST

CUOAL,

Itesults of 4 conference bebween Federal Fuel Distributer
(. K. Spens nnd s delegation of coal operators from the
northiern West Virginia bituminous field, at which a reduc-
tion of $1 25 per ton in the maximum price of domestic coals
mined in this field was arrauged, are given in the following
stutement, issued on Nov, 3 by Mr. Spens:

A eonference wis held in Washington, Nov, 2, between the coul operators
of the northern West Vieginia field, which includes the Falvmont Distriet,
und the Federal Fuel Distributer, to discuss the question of maximum prices
1. o, b. st mines on prepared sizes of hituminous coal for household purposes.

The operators signified thelr willinguess not o exceed a muximum f. o b,
prices ab mines of $4 50 per fon.  Previous prices having ranged ay high as
46 75 per ton, the new hasis, therefore, constitutes a reduction in the pre-
vious maxim figure of $1 25 per ton, This basis was voluntsrily estab-
Lished by the operators In the northern West Yirginia field io n,-wup:tr_i(-n of
the present emergency aml to assist the Federal Fuel Distributer in the ac-
eenniplishment of the purposes of the Act establishing this offiee,

While the ﬂ‘prmtlmtiml at the conference was not complets, go lorge n
percentage of the entire production wos represented that we have heen assuredd
that we will have 1005 eo.operation fn the entire distriot,

C. E. BPENS, Fuederal Fuel Distribuler.

The annual production of conl from the northern West
Virginia ficld, used for various purposes, ranges between
10,000,000 and 20,000,000 tons,

[(f-,‘f.h'-'f”f‘f”.\_ l‘n'.’f(t'}'.\rf.l NOFT

SECRETARY HOOVER'S LETTER TO GOVERNOR MIL-
LER ON COAL SUPPLIES FOR PEDDLER POOL.

Uonl supplies to the so-called *‘Peddler Pool,” formed to
provide fuel to small users of coal, are assured, acecording to
a letter to Governor Miller from Secretary of Commerce Her-
hert Hover, whichi the Governor made public on Nov. 3. The
letter said :

I am glid t report that the eoal supples to the “Peddler Pool'' have been
satisfaotorily assured, for the problém of safegunrding the congested distriets
il their less fortunate membérs is vightly our first conceriu

1 should fike ta take this opportinity to express the appreciation that we
have i1 Washingtan of the vigorous muanner in which the coal problem has
beent handled in New Yaork State.  Mr. Woodin's [ine administration hus been
g great protection to the whole people, and' it begins to Jook as if his effi-
eiént work will tide the public aver the worst period without suffering or

Terss,

PEDERAL FUEL ADMINISTRATION'S REPLY TO GOV-
ERNOR MILLER ON ANTHRACITE COAL
SHIPUYENTS.

From the time of the resumption of anthracite mining un-
til Oct. 14 there was received in New York State 040000 tons
of anthracite coal, aceording to a telegram to Governor Mil-
ler from the Federal Fuel Administration and made public
on Nov. 8. This stafement was made in response to a eom-
plaint forwarded to the Federal bureau by the Governor. It
had been stated that large supplies of household sizes were
being sent across the border to Canada, while New York was
receiving but little. The Governor informed I'uel Adminis-
trator Spens of this, and said that while he was powerless to
prevent the shipments, hie would be grateful for Pedbral aid.
Replying for My, Spens, I°, i, Wadleigh, Deputy Federal Ad-
ministrator, said that he was anxious to co-operiate with
Willinm I, Woodin, the New York State Fuel Administrator,
and would do everything in his power to improve the present
gituation. His telegram follows:

I it veplving in the absence of Mr, Spend.  From resumption of anthravite
mining until Oct, 14, New York has received 240,000 tons anthracite, against

a51,000 toall Canada, whereas normal ratio of Canada's consumption to New
York's is 836, The above indicate that Cinada hag only received 20%.
Canada is tuking o larger proportion of bituminous in cansequence. 17 Mr,
Woodin will point out specitic cases of shortage In New York State, will en-
deavor to fill them., Stories of vast ehipmentd of anthraciie are, therefore, ex-
wggerntel.  Catndlins ore Importing large quantities of coal from Europe in
order to relieve the pressurd on our supply. Recent gpecial ahipments organ-
ized for poddlers’ trude in New York are evidence of our intention to give New
York everyihing we can,

Due to the forehanddd aetfon which you have taken, the New York Coul
Administration is the most effective of any of the States and our instruetions
are to vo-opersite with 18 i full and 1o Keep New York supplied to our Inst
resontie. - We believe Hiere can be no suffering in view of the forward meas-

Ures your have faker.

I8 CHAMBRE OF COMMERCE REITERATES STAND
AGAINST NATIONALIZA TION OF COAL INDUSTRY.
Prosident Julius H. Barnes of the Chamber of Commerce

of the United States on Nov., 5 wrote to President Harding's

Conl Fact-Finding Commission asking that the Chamber of

Commerce have an opportunity to be heard to present the

vlews of organized husiness and industry in the event that

the Commission should consider looking into the nationaliza-
tion of the coal industry. At the same time Mr., Barnes of-
fored the tacilities of the Chamber of Commerce and its large
membership in general industry in the goervice of the commis-
ajon's investigation at any time and in any manoer it may
indicate, Tn asking to be heard, President Barnes pointed to
the “disastrons consequences of the mationalization of vari-
ous industries I Russin and other countries in Europe,” and
asserted that the drain of Government operated railroads,
telegraphs and telephones in Burope has discredited “these
phases in the relations of Govermnent and industry” to such
an extent that the Coal Commission should give no attention

to any such project.

The fext of Mr. Barnes's letter is as follows:

The Chamber of Commerce of the United Stales sincerely desires to be help:
ful in the fnvestigation carried on by the Commission, Weo assuimbe t.h‘:lf- 1}""”
direct contact with 'nmrn-u,-nn:ll\'l.-‘ of the mine workers and of the conl op-
sritars will provide you with accurate ani comprehensive information on the
practical phases of toal production and distriliution, ; .

I feel, however, thut in the progress of this Investigation there may develap
some pluses o which the Commirsion will wish some method 'nf communicn-
tion or contact with large fudustrial users nod colisumers of coal and that '.-:l
that point the Chamber, with its lnrge underlying rnnwf)ernhlp in g.,-m_{--r-.nl ine
dustry, may he of service o you, and 1 now offer the !nt-ali_llc-s of the Chumber
of Comnieres of the United States in the service of vour investigation at any
time and i any mEnner You mal indicate. ! :

T o desive ab this time to ask you that if in the COUTHY of your investigu-
tion vour Commission proposes to glve serious cansiderition to any project or
pi;n.'n[ miLionallzation of the Industry or of Government operation in any
forny in ronnectien with it, the Chamber may be given an opportunity 1o pre:
kenit the views of organized business and industry,

Wao recognize the faot that the disustrous consequence of the nationaliza-
fndustries in Russla and other conntries in Europe, the drain
enties of Goveroment-operated services in Europe, sueh an
liscredited properly thess phises of

tion of various
upon national rev
ruflroads, telegraph and telephone, haye ¢
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the relation of Government und industry to such an extent that serfous con-
siderntion of any recommendation tending in that direction may not be given
by rour Commissian,

We liave no dedlre to burden your record needlessly, and thérefore content
ourselves with thus expressing the clear convietion of business and industry
that deterioration and disaster follow the injection of Government into in-
dustry, and nsk to he allowsd to present the evidenes and the argument at
the proper time Lefore yonr Commission, it serions consideration ls given to
any phase of this relation,

WHY ANTHRACITE MINERS STIOK INSTEAD OF (0-
ING INTO OTHRR INDUSTRIES,
FFrom “The Rlack Diamond” of Nov, 4.1

It is to be hoped that the Federal Coal Commission will
not, in ifs pilgrimage to find out the inside facts of the coal
industry, overlook the statistics prepared by the Pennsylvi-
nia Department of Tnternal Affairs as relates fo industrial
contracts, and especially in the anthracite produeing conn-
ties. In Schuylkill County, for instance, this stafement
shows that three ont of every four workers are engaged in
mining anthracite coal: that for every dollar pald ont in
wages by all other industries combined, the anthracite indos-
try paid out more than seven.

Taking the textile industry, for instanee, there were 5,227
employees, and their average wage was 8503 per person for
the year 1021.

The anthracite industry paid out in the same year $63,540,-
000 to 86,887 workers. or an average of 81,717 per person per
annum;

Outside of the mines there were 5814 male workers em-
ployed In varions industries who got an averngze annual wage
of £1,082 per person.  In ofher words, averaze wages for all
workers in the mines were almost 50% higher than for the
average wages for mnle workers in ofher industries. Is it
any wonder, then, that the niining industry is over-manned.
and that the miners stick to coal producing despite the
preachings of the union leaders that they are not receiving a
“living wage"?

SEEK INJUNOTION AGAINST COAL FRICE REGULA-
TION IN OHIQ.

A sweeping dinjuncetion which, if granted, will tie up all
of the machinery of the Ohio State el Administration and
stop, temporarily at least, offorts to enforce coal price
regulation in Ohio, is asked in a suit filed Noy. 8 in United
States District Court at Toledo, Ohio. The Ohio Collieries
Co. and the George M. Jones Co.. two Toledo companies
which eontrol 16 mines in the Southern Ohio field, seck the
injunction. The hill of eomplaint attacks the eonstitn-
tionality of the emergeney Act passed by the Legislafure
late in the summier providing for the appointment of a
fuel administrator and State regulation of the price of coal,

RESOLUTIONS OF ASSOCIATION OF RAILWAY
EXECUTIVES ON DEATH OF T. DE WITT
CUYLER.

The Standing Committee of the Association of Railway
Executives, at a meoting on Thursday, the 9th inst., adopted
resolutions in tribute to the memory of T, De Witt Cuyler,
its Chairman, whoso death on the 2d inst. was noted in our
issue of Saturday last, page 2011. In parl the resolutions
said:

In his GOth yenr he died suddenly on Nov, 2 1022, In the full enjoyment
of his rare intellectual powers and at the zonith of his usefulness,  Hewis
refurning frdm Hochester; N. Y., where the day before he had delivered
an address in advaeaey of 4 sound public sentinient in regard to the rail-
ronds, thus dedicating his very Iatest efforts, as he had previpusly for
years, devoted most of his thoo and energy, to the serviee of the public
and the enrriers in the Interest of atdoquate and assured transportation.

Ho wak o man of oxcentionally high standing and {nfluence throughout
the country,

On May 1 1018 he ontered upon his duties as Chairman of the Asso-
ciation of RailWay Executives.

At thut time the Government had taken possession of the raflroads and
the future of rall transportatisn in Ameries was enveloped in grave doubt
and uncertainty,

With his wide exporlonce and broad vision, Mr: Quyler met this diffienlt
situation with marked wisdom and suceess,  From the time of his accepting
the offfce of Chairman until his death hp proved himself equal to the enor-
mouk task and responcibility and by his tact, capacity and patriotism
ustablished himself in the confidenco and won the admiration of all with
whom ha came (o contact.  Under these difficult eircumstances ho showed
himself to be an fdeal head of the Assocfation, and in the discharge of his
duties. serving entirely without compensation, he secured pesults for the
rullroads nnd for the public which cannot be overestimated.

His conduct has always been gulded by & great brain, a falthful heart
and perfect truth and upriehtness, As a man and citizen he was possessed
of the absclute trust and conf'denco of his fellows.

As an assoclato and as o friend, Mr. Cuyler was characterized by un-
solfishness and perfoet loyslty. Dy the-e qualities and by his great service
he hus endeared himself to us all and has placed the carrlers and tho publle

under a dobt of olligation which cannot be measured and will not be for-
gotien,

Resolved, That in the death of Mr. Cuyler the Association of Rallway
Exerutives haslost a Olalrman, o leader and a friend for wham its membaors
had unstinted aditration and untimited affection.

Resolved, That tne Acting Chalrman of this Committer, be directed to
present this tribute ta the memory of Mr, Cuyler to the meeting of the
momber-roads, to transmit a capy to the family of the decesaed, and that
the same be entersd upon the permanent records of the Asseclation,

The Standing Committee at the same time appointed &
special commitiee to consider the general policies of the
Association and to eonsider the oleation of a new chairman,
This commiliee ponsists of: Messrs. Lovett (Chairman),
Brown, Budd, Bush, Byram, Cole, Elliott, Felton, Finley,
Holden. Krutisehnitt, Loree, Markham, Rea, Smith,
Storey, Wallers and Willad.

SIXTY RAILROADS HATVE BENTERED VOLUNTARY
AGREEMENTS WITH STRIKING SHOPMEN, AC-
CORDIN(G TO THE FEDERAL COUNCIL OF
CHUTRCHES.

Approximately 60 Class T railvoads have np to the present
thme entered into an agreement with the shopmen's union
on the basis of the Baltimore memorandum, which was the
result of voluntary negotintions, according to n statement is-
sned on Nov, 5 by the Federal Couneil of Chorehes of Christ

Roads that have signed the azreement with the union, it
wis stated, inelnde sneh systems as the New York Central,
Southern Railway, Baltimore & Ohio, Chicago Milwaukee &
St Panl, Chesapeike & Ohio, Seaboard Air Line and others,
representing approximately 65.000 to 70,000 miles of track.

Certain other roads representing approximately 30,000
miles hiave entered into agreements, not with the union, 1t
was explained, but with their own employees n8 company
otganizations. The roads following this policy include the
Ilinois Central and the Southern Pacific. This leaves over
lalf the mileage of the country unaccounted for in any terms
of settlement,

“Some systems,” said the Conneil, “such as the New Ha-
yen, the Lehigh Valley, the Delaware Lackawanna & West-
edn, and the Delaware & Hudson, refuse to negotinte a set-
tlement with the union and Insist that they will not entry
into an ngreement.”

IInlon leaders said on Nov. 5, according to the New York
“Pimes,” that the strike in this region was being continned
agaiugl all roads ¢xeept the Brie, the New York Central and
the Balbimore & Ohio, which -have signed the Baltimore
agreemont.,  They said that the settlements made between
the members of the “company unions” and the New Hiaven,
the Lehigh Valley, the Pennsylvania and other roads would
not be recognized by the shop erafts union, which went on
strike last July.

Of the 25,000 men who went on strike last July, union lead-
ers estimated that 15,000 were still out.  The other 10,000, it
wis explaingd. hiad either returnod to work on settled roads
or had obtained employment elsewhere. Sfrike meetings are
being held daily in the metropolitan distriet, it was ex-
plained, and relief is being distributed by the various unions
to needy members and their families.

ARGUMENTS ON DISSOLUTION OF SHOPMEN'S IN-
JUNCTION BEFORE JUDGE WILKERSON.,

Argnments for and against dissolution of the temporary
restraining order against the Federated Shop Crafis were
concluded on Nov. 8 Pederal Judge James IT. Wilkerson
took the motion to digmiss under conslderation. No indiea-
tions as to when a decision wounld be announced was forth-
coming, At the conclusion of arguments the court an-
nounced that briefs on the remaining points at issue must be
filed within two weeks. At the expiration of that period, it
was pointed out, the court will have before it all the points in
dispute and will he in a position to make decisions,

CANADIAN PACIFIC RAILWAY SHOPS TO REOPEN
NOVEMBER 20,

Announcement wis made on Nov. 6 that the shops of the
Canadian Pacific Railway Co., at Montreal, Winnipeg, Og-
den and Vancouver, which were closed by strike, will he re-
opened on Nov. 20.

PAYMENTS BY TREASURY DEPARTMENT T0O RAIL-
ROADS UNDER TRANSPORTATION ACT.

The Treasury Department at Washington, on Nov. 1

issued the following statement regarding payments made to

the railroads under the provisions of the Transportation Act:




2124

THE CHRONICLE

[Vor. 115,

Since last announcement, dated Oct. 2 1922, payments under Scctions
204, 200, 210 and 212 of the Transportation Act, 1020, as amendd, have
been made by the Treasury a8 follows:

Serflen Z204:

Fultun Chaln Ry, Co.
Clenrgin Cosst & Podmont
RIt. Co-. ===

Clenmore & W o Ry
Little: Rock Maumelle &

Western HE., Hecelvir,
Alittown Adr Ling Ry ..
Neame Cirson & Southern

sectlon 200 (Conclided)
$3881 0 | Milddietown & Unlonyille
RR Fin,104 00
11,588 45
G342 79

18 Short 1
© Chakt RRR —mn
Northern RR., Ro
eelvenm = ol
Texas & Puol Ry, Reoelyers
Seetfon 210:
ke Northeastorn Ry
l-1Bay Line Co.
ooy Cloniral Ry~ |
Secrfon 3122
Uhleagy Rock Island & Py
STl RY. fu's ks 1,000,000 00
Aeabard Alr Eine Ry 300,000 OU

23,124 08 Jne

10,507 04 Y
14,080 24

Q08,041 77

27,862 00
1, 100,000 0
B37, 000 00

AR e 30,188 86
Korthampton & Bath KR 121,011 415
Watorvile ity .. b 0,671 53 1
Wynndotie Southern IR 10,388 05
Seetfon 209:
Ciharleston Terminal Co.
Chesapeale Wostern Ry
Lehigh & Hndson River RY

10,451 8O
1,804 15
184,750 94

84,110,011 35

Totul
Total payments to Oct. 81 1022;

(a) Undar Sectlon 204, a5 amended by
Section 212 for relmbursement of
deficits under Federal control:

(1) Final payments, Including par-
tiil payments proviously mude_
fartlal payments to carrlers as
to which a certificate for [inal
paymoent bas not been réceived
by the Treasury from the Inter-
State Commeres Commission. .

83,847,664 50

(2)

1,138,102 34
—_—
Total payments account reinibursement of deflcits _
Under Section 2090, as amended by
Section 212 for guaranty in respect
to rallway operating Income for first
slx months after Federal control:

{1} Final payments, including ad-

vances and partial payments

previously mude. ... - $100,356,189 10

Advances to carrlers as to which

n cartifieate for final payments

has not becn recelved by the

Treasury from the Inter-State

Commerce Cormmission. ...

Partinl payments to carriers ns

to which a certificate for final

payment has not been recelved,

a5 stated above -~ 126,047,292 09
—_—

Totul payments secount of sald guaranty. ...

Under Section 210 for loans from the revolving fund

alf £300,000,000 thercin provided -~ - -~ 317,886,867 00

84,085,766 84

(2)

213,600,672 010

$TT2.700.617 12

The ecarviers to which floal payments have been mado by the Treasury

of the guaranty under Sectlon 200 and the ageregzate amonnts severally

pald to them on the guamnty Including advances and partial payments
previously made are as follows:

Alabams Centr
Alihamg MIs
Tecelver-

Anm Arbor ...
Apalachleols Northern BRIt
Aransay Harbor Term, iy
Bennot taviile & Chieraw Rt
Bloomeburg & sulllvan R
Hridgton & Saco Rlver R
Browowood North & South

RY A £5,240 20| Liberty-White R,
sippl RR.. oolyer : 25,104 28
L Lufkin Hemphill & Guirity, 10,851 70
Munehester & Onelda |y a,48
Middtatown &

1413
Middle Tennessee RIG
Mineral Range 1.
Minnenpolls Enstorn Ry
Alnneapolls St Paul & Sault

St Mar 1y i

e

16,548 11
S16,261 RBh
20,802-20
30,083 95
1010 4
2,001 03
2,095 70

Unilouville

192,167 G5
19,139 63
661 27

1,754,864 47
21,054 B8

Ity
Buffnle Rochester & s
burehiy - Lo
Bullfeog Goldfield R
Uentral West Virginla &
HSouthern HR -
Contral Vermont Ry -
Charleston Terminal Co
(4 apenke Wesitern Ry . .
Chie. & Enitern Hlinpls TR
Chicago Junetion Ry-. . .
Chle: Milw. & St Paul Rty . 24,
Chio. & North Wisitern RR. 18,
Chicago Pearla & S5t Louls
LK., Recelvers. iy
Chicago Bt Paul Mloneap-
olls & Omaha Ry . 2460000 82
Colorndo Springd & Cripple
Creek Ry.. Recelver
Deering Southwestern Ry
Dienlson & Pacttie Suburtin
Ry e e
The Denver & Rlo Geande

M skt ppl il RIR-
Misstssippl tern iy
Mobile & OWo RR. .
.\:rnumnn & Weatern Ry
New Orleans Creat Nor RR
N.Y . Ontarto & Western Ry
Norfolk Southersd Rit
o1 O1 Flelds Shart Line RR

Owneen River Ry 5
Facltle Const Ry .
Puelfle Coast 'R

N

H.674 BY

1 465,148 34

0, 351.50
1

AU
66,57
G5, 01031

I 411,700 43
11,588 30

541,873 60 nlon Ry
Philndelphia & Reading Ry,
Port 8t Joé Dock & Terml-
nal Ry, .. > s
Quanih Aeme & Pasine Ry
Rapld Clty Blaek 11ils
Wisitern RR ... o 43,855 30
::-:lr:rlll\dll\'rr BBt 104,305 19
Gk Il Southe y SR, 711 84
RRE.. Revelvers._. .- Sallng .\:onn‘ﬁ: ?m:', “i’g,- SERILR
:mmitnll_lm Qlty & Wrst- % | eotvers. ¥
ern I B3 - 5 38 The 8a ; o
Detroll £ Mackloae Hy R 28 i Pass ?f:l_‘f"nllu ScaLhan!
Druluth South shore & At Sandy Hiver & Rungeley
luntle Ry. . Lakes R, 2
Eleetrie Short Banta- Maria Valloy R .
F:l:r.triv short L Sioux Clty Terminal ny
ol R e o5 Blanley M i
k1 Paso & Bauthwestern Co Ity ,5 fecrBlik CEnI e
Emmitshurg BRR.. ..
Fernwood Columbia & Gulf
RSN Dy LEN =W 71,480 05
Flint River & Northeasterm Susguehanna & Ne
RIS as's foomncdayeaiis 5,238 91 Iti{.. : p w_‘f‘{.l“
Ft. Worth & Rio Grande Ry 251,885 67 | Tennessoe Alnbamas & Gror
Fr. Smith Splbaco & Rotk gla HE., Reeolver
1sland RE. S S Ak F050 23 | Terminal Rulltond Assacia
Galveston Whiel Co. .. . 170,742 041 tlan of St Louls -
The Georgla Northorn Ry 7132 37 | Trans M lsdsslppl Terminal
Gieorgla Son, & Florlda Ry 406,737 06) Rt ol v
Tulf Florida & Alabams By Toxas Midland R
Recelver s S Texad & Paclfle Hy., Re
Utlaoks Central RE, aud s COlVETa. e Y, ML T
wubaldiardes . . Tonepah & Goldfield R 06,683 34
Jetferaon & Northwestern The Ulster & Delaware RR. 314,250 D0
RY... & 18,362 44 | The
Kanss  City  Clinton & Ry
Springtield Ry. .. H4,228 29 | Wabash Ry
Ennsans Clty Mexico & Orl Wiaterville By .. ... ..
cnt By, Co. of Texas. Western Allegheny BRI
Kunsas Clry Moxico & Orl- Woodstoek Ity
ent BRI, Reeelver. . _
Litke Frie & Western BRI, HOOGL.DIR 65 — —
Lehigh & Hudson River iy, 384,750 04| “Total...............5100,356,180 L9

The carrlers to which payments have been made by the Treasury for

loans ander Section 210 and the sggregite amounts severally paid to them
this resnect are ua follows:

170,021 69
7623 467

15,040 Ba

1415453 38
w3080 24

050,954 30
RY....
Term:

1,100 08 32

2,407 821 8. Logls San Franglseo. &

Texoas ity

A14,007 63
8t Lonls Ban 1 Ity b7

5,585,440 TO
Th 060 81
10,350 66

1 GO3. 060 75

184,050 23
L5867 54
254,054 02

13,650,075 &7

Aa4,710 10

478,904 17

Alnbsma Tennesses & Nor-
Thien AR . L
Alabama & V rERy-. 1,
Akron Canton & Youugs
Town Hy .. St i
Ann Arbor RIE._ ... =
Arariang Hoarbor Term. Ry
Atlanta Blirmingham & At-
Inntle Ry .
Baliimors & Ohio REL. .
Bangor & Aroostook IR
Birminghan & Northwest-
ern Ry...
Boaton & M
Buffalo Rocheater & Pitis
hurgh Y. .. - e rwme e 1,000,000 00
Cambris & Tnilis R, 250,000 00
Vinn Clineh, & Ohlo Tty 10, 000,000 00
il of Georgin Ry - 237, 50000
Cenitral New England Ry
Central Vermont By .. -
Claries Oty Weatern By, -
& Ohlo RY .-
1 een Tl
BRI, Ripoolver . oo —-a-
(Thlodgo Great Western RR, £
Chilemgo Ind. & Loulsy. Ry-
Chicago Miw. & 8t 2. Ry _6{.
fengo F. T & Pac. Ry .. - | L 00
sun & Weal, Ind. BRIT. . 8.000,000 00
Clleen & N 230 450 00
Cowlite CI

2480, 000 00
1.008 00

12000 ()
A50,000 (0
S0, 000 (1)

201, O )
o OO0, 000 50
200000 O

¥ 5,000 D5
AT 00

Lid, 604 0
0,007,000 00

L0 00

theastern 1Ly
halls & Caseado

B S e
Cumbecland A Muinchester
124 {4
| EYy [ B 3 S
Feansville Tdlsnspolls &
Tecre Haute Tty -.
Fernwood Columbla & Gulf
RReCESt =
Flemlingshurg &
Yort Dodge Des Malpes &
Houthern RA_. ="
Smith & Westérn IR,

L0408 D4 ) O

£3.000 60
T250,00

LU0 10

i

eelvirs of. .. »e
Great Northern [I‘{ise'_ o
Sreans County E s
:hr:l‘ll;tnhl_lv d[) Nor, R - 1,443,500 00
Hochlng Valley RRE_. . 1,066,000 (0
[inald Central RE. I,!-ju.nru} (]
Tl inna Harbor Belt LR 570,000 O

SO e

1500000 | e

AT, 000 (0 ] 5
TAOT4 45000 |7
Tennesses Central Ry .

International &-Great West-
eri Ly, Recelver ol ..
Des Molnes & Central Towa
Ry., formorly the Inters

Urban Ry - - .vee
Kansas Oty Mex

et RE., Rectlver ofthe. &
IK Cliy Terminal Ry
Luke Erlo Franklin & Clar-

R 24
Long Islaml RE., T
naville &

Bridge & 1tIt_ . .. -
Malne Central REE._ . ..
Minneap, & 8t. Louls LR
Missourl Kansas & Texns

Ry, of 1 Itpcolver of 45
Mirsouri & North Ark, By, &
Missourt Pacific R

$104.300 00

A5, 500 00

1000 DO
SS0,000 00

25000 Lh
DO T

2,000 00
L0000
ST

L 10
00 )
10,071,700 00

11487 SE0 00
a¥ e Mex
4000 D0
Z0.TTE,000 00
New York New Hoven &

Hartford TUR.___ . .. 19,430,000 (0
Narfolk Southern RR_ ... 1,000 DO
Northirn Prelfic Ry .. K000 00
Pennsylyanis TR L M0 00
Prorin & Pokin Unlon Ry L709,000 00
Rutlagd RIE; . 2 61,000 00
Lake & Tiah RR. __ 1, 0000, 0000 14)

Wy, . ... K,008,.400 00

atrd =By Line Ca. 4 400,000 00

Wl Ry Xoah 20,000 00
Nocthorn RR. ... 100,000 00
1 G000, D00 o0

Iy

Terminad BRI
of St Loul. |
Toledo 8t, Louls & Western
I, Hecelver of
Travns-Aissls=ippl Termi
Rt o ew = LUDOL DD 00
Virginla Blus Ridge Ry 106,000 00
Virgiala Southern RR
Virginian Ry, Tho. ... 2
Waterloo © F & Nor Ry_.
Weatern Maryland Ry.. ..
Wheeling & Lake Erle Ry. 2,
Wilmington Bruns & 8o RIL
Wichita Narthwestern Ry

Asspelation
RN, 025 00

A02,000 00

J81,750 00

Total o oo oo $317,880,607 00

Repayments on loans under Sectlon 210 have been made as follows:

£13,750 00
120,000 D0
20,000 00
20,004 00
5,000,000 00

Aln Tenn &!?l'iar iR Corp.
Ann Arbor
Atlantn Blrm & AH Ry
Bangor & Arogstook RR. .
B & Tadiina B
helid]iA .
E::'[r_!illlm Qlinehf £ Ohlo Ry 2.00!_1,0(10 on
Central of Georgla RY 15,580 00
Contral Yermont Ry 13,000 00
Cheaapeake & Olilo ) A g .l:e. J76 03
Chicago Great Western RR. - 240,000 (0
Chieago Tnd & Loulsy Ry _ 45,000 00
Chilpagn Milw & St Paul ﬂs"-?i).a'!fl.mﬂ o
Chicago & Western Tnd RE 183,000 00
Great Northern By ... ) | .l‘.?f!,ﬂnn a0
Greepe County BRI
Indlana Harbor Belt RI
Nlinots Centrnl RR... ..
Int & Ge Nor Ry, Rocelver
Kuns Clty Mex & Orleut
RR, Recolver

502,000 00

250,000 00 | 3

45,560 00|
2,500,000 06/

Lake Erfe Fr & Clarion RR
LongIsland RR. ..o
Mo Kan & Texps Ry of
Texas, Recelver. ...
Misout! Pacills RR.

£2,500 00
210,000 00

30,000 ()

Natlonal Ry Servies Corp.
N O Texas & Maoxleo Ry- .
NY¥YCentral RR.____.__.._
N'¥ N H & Hartford RR. .
Norfalle Sonthern RR- .. ..
Northern Pacifio ity
Ponnsylvanla RR. ...
Poorin & Pekin Unlon Ry...
Salt Lake & Utah RIE_ ..
Terminul RR Assop of Bt L
Tolsdo Bt Loula & Western

R, Reoelverc, ... ..
Wiuterloo © F & Nor Ry.. 60,000 00
Western Maryland Ry__.. 100,000 00
Tatal

804,324,511 10

46,000 00

Note,—The payments above mentioned are in addition to dishurscmmis
ade to earclers by the Director-General of Radlroads.

PROPOSAL BY HIERBERT

HOOVER FPOR RESERVE

BANK O BAILWAY ROLLING STOOK.
in a speech at Detroit on Oct. 17 Herbert Hoover, Secre-

tary of Commerce, discussing the problem of car shortage
sugeested consideration of the credtion of a reserve bank of
rallway rolling stock, thus furnishing a reserve of cars fo
the railways by co-operative action, much as the Federal Re-
serve Banks offer a reserye of credif to banks. Two ad-
dresses were made by Seeretary Hoover in Detroit; speaking
at the Iunehieon at the Detrolt Athletic Club, he said, aceord-
ing to the Detroit “Free Press':

'-"T'hu Amorlean rallronds have beed 5o ovor-regulatod during the s
seoro of yoars that they flnd It diftienlt to finance the cast of acqulring tho
rolling stock und equipment necessary Lo keep pace with the ever-inerogsing
tndustrial and pefenlturnl needs of the country at large.

ryery vear during the st soyvers] years, there lins developed o serions
car shoriage, and as # resnlt W-day fn New York there Is a five-cent per
bushel pr@mhlm an whest for export dan to the Inabllity of the pallroads to
move grain in sufficlent quuntity from Uhe Middle West Lo the Atlantic

seaboard to fill foreign demannd.
st Tlve-eont premivn does not add by the wealth of the farmer, hidl 18
+ charze against his Just profit.”

Car Shartage  Serlaus,

o (et

Purning to coal, Mr. Hoover malds

Srhore exlsts to-day o prévniunm oo spot coal, ranging from 35 to H0ot;
the normal price, becauss of the shortagoe of rail squipment.  If there
caps Lo transport tho coal which the mings are capable of

above

vrere sufficlont
pﬂxh:_:-:ng. thers wonld be no prembinm offered for Immaedinte delivery.

1 coneluding, Mr. Hooyer sald: ,
'I‘Ilt {5 sufe to estimate that the car shortage which oceurs ansually levies
oot he producer and the consumer of the necessitlos

lirect charge on both t
ﬁf(i {fe which nmounts to uo less than the entice annual cost of adminisicring
et

fules of the Federsl Gov
thf"'lr"lil: statomont may sowwd lke an exnggeration, but earaful nguley

{1ito facts reveals that 1u is true snd that it adds tremendonsly to theeost

of liying.'”
In further discussion of railroad problems before the De-

troit Chamber of Commerce he Is reported by the same paper

to the following effect:

Mr. Hoover, In his addross, prrafened Boclalism as ' the total extinction of
Inltiative," and declared for the privite ownership and control of the eall-
ronds.  His speech In luege part was an elaboration of his remarks at the
Dotrolt Athlatie Club on the pranspartation and conl problems.
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He spoke of the "'marvelous recovery'” the United States has mada, and
is making, fraom the depression and uncertainties of the reconstruction
period immediately following tho World War, and referred to the fact thiat
In sixteen months the country has been relieved of an ungmployment
problem of nearly 5,000,000 men wage-narners until to-day thero hardly is
any unemployment.

Rafl Situation Handicap.

“In this remarkable recovery which hns been satisfactors, helpfl and
whelesome in charactor; only coal and thoe rallreads are laggards, and we
no longar ard ablé to depond upon continuons eoal production and unin-
terrupled transportation Caellities," he said.

“We nre lterally starving for transportation in the Unlved States to-day,'
ho sald.

He declared the lack of adequute transpartation facilities in poak porlods
of business need and agricultural production ta be the greatest singlo hnndi-
eap to Amorlea’s futiure prosperity.

Individual réads, especlally the weak roads, he pointed out, eannot
afford to kioép on hand the requisite surplus equipmont to meet the annual
60 or 80-Gny car shortage. Under the law the Government talkes ona-hall
the rallway proflis above 5% % on the valoe of the rallways, This money,
the Trausporiation Act stipulates, must be relnyested in the rallways.

A helpful plan, he suggested, might be to npply this money fn support
of a car pool of reserve equipment that would hielp take card of the snnusl
peak lond and Its car shortage.  Tle made iy clear that tho proposition was
mc;'c—l ¥y advanced fur diseussion, and that he himsell was not fully committed
to it.

“Few people seem. to realize,” Hoover said, “the amount of expansion
in our transportation macline necessary. to lcoep pace with the growih of
the country, and an squal fow seem to bave any idea of the prics we pay for
Doy baving it. Our country is more dependent upon railroad transport
than any other. All others have ecomparatively greater coast lines and In-
ternal waterwnys.,

“The experience of the 20 years before the was has shown that we must
build an extenston of lines, including terminal facilities, additional sidings,
&e., overy year equal to the construction of a new rallway from New York
to San Francleeo.,

"We must add at least 120,000 cars and 2,500 locomotives annually to
our equipment. 8ince we entered the war In 1917 we have constrocted
at least 10,000 miles of rallways less than our Increasing population and
economie development ealled for, and we are behind in rolling stock by about
4.000 locomotives and 150,000 cars.

“T wish to emphasize that unless we can have an Immediate resumpiion
of construction and equipment olir commereial community will pay treble
the cost of the wholo of the needad stock In losses of n single sfason.

Price of Coal An Esample.

“There Is 0o more purfinent proof of this than the effect of transportation
strangulatlon on the price of coal during the fall of 1020 and at present,
The productiye capacity of our conl mines fs at leask 309 above the eapacity
of our rallways, and the consumption of coal is nt least 109 greater than the
raflway capacity ot the peak time of the yoar.

“We have seor o rise In price of hituminous coal to o premium of 3005
In tho fall of 1920, and we haye seen 4 (0% premium this fall, which wonld
hava heen 400% had It not been for the efforts of the Government in re-
straint of profitecring.

“Furthermore, the fandamental instabflity of our coal Industry, with s
recurrint strikes, Is In no small part due to the chronie inadequacy of our
transportation,

**Ab the present moment there 15 & differenco from 5 to 10 emmts i bushel
between the prica of grain on the Atlantlé Seaboard and the price fo our
farmer over and above pormal eonditions of railway rates and handiing
charges.  This differimee comes out of flhie American facmer and costs him
more money than increased carnings to the rallways.

0ur suffering from short equipment is only In the peak period of move-
ment in the fall, To proyide the extrs equipment simply for use In this
0 or 00-dny strain s not profitable to fndividial raflways, especiaily the
weaker ones,  'Tho stronger ronds may do it. but they certainly cannot be
expected to do it as an annual kindness to the weak roads.

Suggesty Co-Operative Plan,

“The most stecesstul ploce of Government relation to business wo ever
pstablished was when we created that greatl co-operative plan between our
banks, the Federn] Reserve System,  Under the lyw the Government must
recelve one-lalf of the profits of the rallways in excess of 53 % of thelr
valuation snd must reinvest this money in the raflways.

“It nilght be worth consldering a co-operative among the raflways In
the shape of a Reserve Bank of eaflwny equipment Into which the ‘recap-
tured profits® should be sunk by the Government 48 a basls for its finanee
imong the railways themselves, This is not tha Government In business,
the Government does not own the Federnl Reserve banks.

"I s60 no oceaslon to go Into the Inbyrinth of past raflway finance, its
proprioty or lack of propriety, Its foollshness, or Its sidll, That generation
Isgonoby. The nation has fought 1ts hattle against manipulatlon of finance,
It has won, and it has put these matters under public control.

“Finally, 1 want to refer to the veritable witches' cauldron being fed
Constantly with hates distilied from the misdecds of railway promoters in
the past, from the conflicts between milways and the farmers, belwenn the
rallways and their workmen. From all the confusion that urises from i€
Wo distroy. our rallways and destrey ourselves.

Time to Call Off “ Witches.”"

*With constructive leglslation assuring honesty In financo and justice
to the shipper und rallwny investor, with such an agency ne will assuro
Justics to workers, and, above all, with n greater splrit of public serviee in
our generatlon of rallway managers, It is time to call off the witches and
take on some vision of aur nstional situntion if wa are to have transportation
facilities.

"“The problem of Government relatlons to commeres and industry (s
wider than that of the rallways. It goes to the very roats of the soclal
system that this country has been bullded upen. The niost preclous
thing we possess s Amerlean (ndividualism—that every individual sholl
have an oquallty of opportunity to take that positlon in the community
to which his intelligence, his character, his ability and his ambition entitls

“Furthermore, we will only grow and make progress f we maintain
his initiative and if we maintain the emery wheel of free competition to test
snd sharpen the qualities fn him,  Our nation has been bullt more than 300
Years an these principles, and if we ever lot thom slip from us we are lost.

**Some talk glibly of abolishing all government regulations, others want
Lo nationallze or soclallze our Industries and run them with a buresucracy.
They ars equally far from the instinet of American Indlyidualizn.  Bath
of them would breed the demination of tha indlvidual by a group.

Facors Constructiee Regulatfon,

“When thoe tudividusl has no option but to take what any monopoly or
part monopaly may give him or &0 long as his own right to an equality of

opportunity and equal chance in business is threatened he is golng to In-
stinctively demand protoction from his Government to soe that hs gets a
squnrs deal, and [ hope that he s going to understand that in the measures
he calls for that the Initistive of men must be protected or there will bo no
progress in business or in clivilization,

YIf we could seeure the establishment of two prininry principles in all of
thesa relationships, 1 belleve our natfonal visfon would be claritied. These
two fundamental things ave tho protection of the Individunl from domination
and thersby destruction of equality of opportunity, and on the other hand
the preservation of the mitiative and fncentives of our peopls.

“What Is wanted s that government regulation should be concelyed In
sound prinelples, ‘I'here is no better vxhibit of suceessful regulation than
the insurance and hanking systems of the United States. 1 do not belleve
thero Is a banker, a depositar or 3 policy holder In the country who would
risk his security by abolishing tho development of our Govarnment relation
to our banking and Insuranee system: Theso regulntions have not destroyed
proper initintive, they have glven stability, they have previmted domination,
Wao have not heen sa siceesslul in our rallways.

"We have before us one of thres alternatives, starvation of teansportation

or more constructive regulation, or nationalization, I am for the second
alternntive,"

ABOLITION OF RAILROAD LABOR BOARD FAVORED
BY SECRETARY OF LABOR.

Seeretary of Labor Davis in a specch at Athens, 0., on
Oct. 14, advocated the abolition of the Railroad Labor Board,
which he referred to as “a quasi-Governmental, partisan
institution,” and the relegation to established bureaus of his
own Department of such of the Board’s mediation and con-
ciliation functions as might be desivable for the Federal
Government to continue in the transportation field. Re-
tention of the Board as an arbitration agency, Mr. Davis
said, served to increase the number of disputes and generally
to delay their settlement. The substitute plan, in which
Labor Department conciliation would be offered where de-
sired in railroad disputes, the Secretary said, “would make
u step forward to taking the Government out of the railroad
business” and would assist decentralization of railroad labor
troubles and thus deerease danger of national strikes. Mr.
Davis defended President, Harding’s courso during the recent
coal strike, declaring that conditions during it had never
justified the Administration *in gtopping over the legal
hounds of authority” to bring it to an end. Mr, Davis
spoke in part as follows:

To my mind, the experience of the Bosrd bas demonstrated that It 18
incapable of fulfilling the high hopes of those who proposed sod supported
iE a8 A means of industrinl peace on the rallroads. 1t was created by the
Esch-Oummins Aet, dislgned (o meet i wmergeney and relirn the rollrosds
to privale ownership, By reason of the vonstant tendency of both employ-
ors and workers to press thoir differences to the highest authorlty for sot-
tiement, each seeling to win an ulthmate advantage, tho Board has been
swamped with a mass of minor cases which might essily have been adjusted
In the localities where they originated, by man-to-man negotlations, 1Ite
procecdings have thus beon hatmpered and delayed all out of reason, with
the result that parties to all of these disputes have beeomo Irritated and dis-
gruntled.  The system designed to foster a bettor foeling betwoen workers
and employers has unfortunately worked out with direetly opposite results.

Despite the high hopes of I8 authors and the earnest labor devotid Lo Lt
creation, the system hus fallod to work ot as [t was oxpectod to work out.

For this machineey T'would substitite o iy prograrm, based on prin-
clple 6is old a5 time, T am old fushioned enough to believe that mankind
has not changod materinlly In his nature in the long progress down throish
the centuries. [ have firm falth i the ability of men of honest convietion
to settlo their differences mon to man around. the counell table,

Where workers or employers have local geievances, 1 would have tose
gricyancss takan up in foing eonference of the locl representatives of both
sides. 1t this vonforonce failed, 1 would have them carried through the
reprofentatives of the organized men on that raileoad’s division to the
division offitlal of the railrond af diyision headquarters.  Settlement fafling
there, Ewould provide fop tie presontation of the grievances Dy the national
rEpresentatlves of tho ernfts involved to the general officers and raflway
system nffected,

In all aF these local negotintions 1 would feave the way clear for thy
aperation of the Federsl conciliation servien of the Depa tment of Loabos,
In order that the medintory efforts of the Federal Government might not b
withheld at a time whon opportune setion might chéek an Inciplent sieilte.
Iam confldent that this procedures wonld end mamny of thess dlspites whore
they begin, In the loeal peganization or on the singls diviston of a railroad.

IF the issues defy settlement by even the highest representatives of the
partles In controyersy, 1 would offer a Foderal board, whors rallrond txecu-
thves or representatives of the workess could volunlarily submit thelr claims
for mediation and conclliaslon, 1 would hayve this boasd appointed by the
Prisidont and would have it follow clpsaly the Hnes of the Federal Bourd
of Mediation and Conelliation, still authorfzed by Taw, but which hus censed
to fanetion sinee Congress, with the ensctment of the Esch-Cumming law,
falled to provide for its maintensncs. T would writpha tleally opposo vesting
this honrd with nny authorily to eampel o <ottlement pr to decree the Lerms
of an agreoment. 1, furthermors, would not pormit this board to operate
a8 an Independent Government agency. [ wonld have it function through
the Department of Labor, where, according to all our experience, there are
the propor facllitles nnd backerounds und knowledse to ald its operation.

It would probably be adyvisible and In most cases satisfactory to the
parties at interest ln theso disputes, Ifmeins conld be found to make ways
for working contencts arrived after mediation or voluntary arbltration
enforesable at law. ‘This could easlly bo done by providing that the
partios should Mle slignnd sgreements with o Pederal Distolet Court and that
such Tling would give the instrument legal fores.

The negotlatlons entailed in (his plan, extonding over a long period,
locally, in division conferences, in conference with this general officess of tho
rallroad system Involved, and finally In the Fodersl Board of Mediation
and Conelliation, would sllow ample time to bring the contending parties
togéther.  There would, likewise, e ample opportunity fof the deyolop-
ment of an enlightened, Intelligent pubilic opinfon, which would prove a
powerful factor In bringing nbout i settlenient before the ultlmate appeal
to force,
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WORLD WIDE PARCEL POST SYSTEM,

In the world wide parcel post system two maximum weighls
for shipment of packages from the United States to foreign
pountries are now in universal use, according to a revised
chart of rates and weights just compiled by the Post Office
Department. Oneis 22 pounds and the other is 11 pounds.
Only two nations do not haye this limit. The Republic of
Panama has o limit of 50 pounds while Ecuador has a maxi-
mum of 20 pounds. The maximum weight to Sharghai,
China, is also 50 pounds. In it adviees to this effect Oot.
31 the Post Department also says:

Nations or territorics having a limit of 11 pounds on parcel post, packages
sent from United States are;  Abyssinia, Aden, Afghnnistan, Ascension
Australin, Azores, Bahamas, Baleric Islunds, Barbados, H;mutrl'[:i.mi.
Hechuanaland, Belgian Congo (vin England), Belgium, Benadie 1!1'1‘n1l|rl.-.r
Bismarck Archipelago, Bolivia, British Oentral Africs, Iirlli.«b;h “iu!.'um.
British Somaliland, Drunei, Camercons (English), Canary Islands '-‘-f'I":
Vorde, Carpathos, Ceuta, Milllla and Tangier, Ceylon, Chile, Conle I_;L-m.{c,
Crete, Cyprus, Czechoslovakin, Putch Guinna, Bast Africa <Iirl!1-‘<111‘
Egypt, Erithes, Folkland Islands, Fanning Islands, Fili Islands Prf:nt;li
Guiana, Friendly Islands, Gambia, Gibraltar, Gilbert and I‘:uh'i" 1‘|-‘m,.]
Gold Coast Colony, Great. Brivhin and Ireland, Greece ndoloupe “llnmg'
Kong, Hungary, Indis. Indo Cliina (direct), Italy, Jamuica, |-'I]llllll Java
Jugoslavia, Kenyu Colony, Labrador, Labuan, Leeward lslands I-Ihi-r]a‘
Luxembourg, Macao, Madeirn, Malay Federnted States, Muli.t;i. \1m':
tinique, Muaurfties, Mesopotamiin, Mordgcco, Mozambique, Naurn ll-a'li:m(!-e
Netherlands, Netherlands East Indies, Newfoundiand, New "ch;‘izlr:&‘
New Zealand, Nigerlo, Norfolkk Islands; North Borneo, Nyasnland .[l-kh;:
tine, Papua, Persia, Pitcairn lsland, Poland, Portugal, l.'url.ll{{lli.‘:-.‘.[' ‘::l'l;'t
Afrfea, Portuguesa India, Portugutse Timor, Pertuguess West Afrien
Rhodes, Ruodesin, Russia, St. Helenn, Banta Croz Tslinds '1;" Db-.‘
mingo, Sarawak, Kingdom of Serbs, Croats and Slovencs, ﬂl-‘)‘f‘ill o
Sleren  Leone, Solomon  Iskend, Southwest Africa Protectorstie ‘511:!\“.
Straits Settlemoents, Sudan, Swazlland, Tanganyika, Thibet 'l':u;nl:uull
Tonga, Trans-Jordanis, Trentino and Triests, Trinldad, Tirks Island,
Uganda, Unlon of South Africs, Uruguay, Venczuels, \\'t‘&:tvrr-l 5:1:;:01‘
Windward Ielands, Zanzibor and Pomba » o

Natlons or territories having a lhnltatlon of 22 pounds are;  Algerin
Alsace and Lorraine, Argentina, Austria, Delgian Congo i\'t:illh-lv-'lmu’]b
Belgium, Brazil, Bulgarin, Cameroon (French), Ghing, Colombly, Onrsten
Costa Rica, Curncau, Dahomey, Denmark, Dominlean Th‘imblh‘l i"‘ilflﬂ!’ﬁjl.
Faroe Islands, Pinland, Franee, Frénch Guiann, Prench -‘*nlualilr;ll'hi‘. Fre 11;'3;
Soudan, Gabon, Germany, Greenlnnd, Haitl, Hondoarns fﬁrllL%hI' Homn-
duras Republie; Teeland, Indo China (vis France), Ivory Clonst [:,“,"j..
Lithuanin, Madagnsear, Mauritania, Memel, ]\_h-xi(:u.' Mltlrlli'o :'(, ,.I“b
Monaco, Morgceo (except Spanish zone), Netherlands, West Indies \;:\\"
Caledonla, Nicaragun, Niger Torritory, Norway, Paraguay, Porn lt:'-l.milo.n.
Rumania, Salvador, Saur Territory, Sonegal, Serbs, Soclety I.-.{h ;"h g 1itr:
bergen, Sweden, Switzerland, Syrla, Togoland, Tiinis, "[-“ri“,‘."l';’“ g
Volta, Urnguny. e I

CGOURT OF APPEALS UPHOLDS DECISION OF LOWER

COURT IN FAVOROF CHICAGO “TRIBUNE" [N

YCARRIER: SUILT.

Federsl Judges Buaker, Alsehuler and Fvans, sitting s
the United States Distriet Court of Appesls, on Oct, 3 affirm-
ed the decision handed down last February by formoer Fedoral
Judge Lendis in which u suit brought by the “Journal of
Commorea'" peainst the Chicsgo “Tribune’™ was dismissod
for want of equity. In their opinion the judges T Aol
the eirenmstances under whigh the “Journzl of Commerce”
sought to colleet $250,000 dameges and foree the *““Teibuns,
throught Federal ingunetion, to withdraw communiestions
to newspaper distributing zgeneies in which the latter wore
advised that their earriers could deliver the *“Jourpal of
Commerce,'” but that if they did the Tribune Compzny
would refuse to sell them Tribunes. The conr uph-»lll
Judge Landis in all phases of his dicision,

In its bill the “Jownal of Commeree” pllegod (hat the
“Tribune” was guilty “of conspiracy, unfzir competition
monopoly, restraint of trade, boyeotling, wrongful ::mi
malicious interference with contractial and voluntary
relations.” The charges were the outgrowih of the ,.|.,,i‘.',\
offered by the “Tribune' to distributers, who were deliver-
ing or were considering the delivery of the “Journal of Com-
merce” also.  On these grounds violations of the anti-trust
laws wera chorged. These were disposed of by Judm-».:
Baker, Alsechuler and Evans in these words: .

Individual defendants had no malice roward plaintiff and aeted only on
bebalf of the Tribune Company; directors and executive officers of the Trib-
une Company (and therefore the corporation) bad no malles, but seted in
good Toith on lines lakl out by counssl; theeefore, i the adyice f"Jl"th'!’l}'
applied the law to the conceded facts thore was no violatlon of le--l"nl
antl-trust laws 0 any respect.

Conceded facts wero that “earrioes™ owned their “routes;” that thuy
purchased outrizht each day the number of newspapers ne2ded for disteibi-
tion; that here was no contractk or understandiog by which the “Iribune
Company could control what othor newspapers the earriers should dis-
teibute, and that there was no contraet or understanding by which the
parrioes could require the Tribune Company tn continue to sell them lts
newspaper from day to day.

The court then quoted references in Federnl law, in which
the right of the “Tribune” ‘‘to give and to ast upon a notice
to each earrier that if he handled the *Journal of Commerce,’
the Tribune Company would no longer sell lim papers,”
was sustained. The opinion then continues:

p://fraser.stlouisfed.org/

When ono's acts are wholly within the Jaw he peeds np additional justi-
ficatlon In econrt. But the record In this cause txhibits o strong moral
ground for the Tribune Compnrny t2 inslst apon its legal rights with the
carrlers,

Durine the long years the Tribung Compiny devoted geeat attention and
spont lnrge sums In building up a carrler system throngh which its papers
conld promptly and reliahly be distributed to subseribérs, By means
of premiums and varlous advertislog methods it secared new subscribers
and furnished their numes and addresses to the nearest Tribune carriee.

Tu territoey where the business was not large enought to pay o carcler for
dellvering the papers I6 pald the carrier until the difference between the
established buying and selling prices of the papers would afford satisfactory
pay. IFor these nnd many othor similar expendltures of effort and monoey,
pach earrier, though owning his own “route’ and buying outright from day
o day his copies of the paper, recoginized that the Tribune Company had
at least nomoral right to a volee in contralling the methods and personnel
of the carricis;

Predication of the rpibune’s' legal and moral vight i on the pssmmption
that publishing @ newspsper s o private business)  Appellant’s suggestion
that Lhe brsiness Is impressed with public interest’” needs no nttention, we
think, exeept to show that it Is not being passed unnoticed.  (The Tore-
aning pefees to the “Journsl of Commeree’s'" contontion that n newspapor
5 onkdn a0 publie peilivyy sueh ns strect cars; public wapchiousss, and
slmllap prganizations not iEranted nselectlon of busingss in o strict stpse.)

The conrt held that there were no grounds For Faderal in-
funetion end no Fedoral hesis for demages.

Inconnoetion with the pourt’s discussion of the *'ribune’s"
gxpenditures in building up o carriar gystem, atforneys
peclared thal almost 85,000,000 has beon expended in this
way during the last decade.

AMERICAN BANKERS ASSOCIATION
REAPPOINTMENTS.
The American Bankers” Assoeiation announced this week
that the following officers have been reappointed:

fxocutive Manager, Fred N, .‘-lhhph_‘-ri]‘, Tressurer, F. A, Trish, President
First Nationsl Bank, Fargo, No. Dalky; General Counsel, Thomns B.
Paton, and Seeretary and Assistint Treasurer, Wi, G. Fitzwilson,

{TEMS ABOUT BANKS, TRUST COMPANIES, ETC.
mwo New Yorle Stock Exchange memberships were ro-
ported posted ror transfer this weelk, the consideration heing
etated as $02,000 for each. Last previous sale was for
203,000,
e

Mo-day, in ohservance of Armigtice Day, the New York
Onffee and Sugar Exchange and the New York Produce
Exchange will ba closed, The Stock Exchange will remain
oren and the New York Cotton Exchange will suspend trad-
ing for two minutes at 11 a. . The principal prain ex-
changes of the country will be closed. The day is a Jegal
haliday in Pennsylvania and in several other States, but not
in Nulw York State. A universal fwo-minutes silence at
11 . m. is urged by an organization formed under the name
of the League of Remembrance,

Plans of the Bank of the Manhattan Company of this ity
to increase its capital from $5,000,000 to 510,000,000,
the declaration of a stock dividend, were made
known this week. A special meeting of the stockholders will
bo held on Dee. & to ratify the proposal. The following
i Prosident Stephen Baker's lotter to the stoekholders in the

through

maltter:
November 3 1000,
Tu the Sharcholiers of the Munhatian Company =

The apimia) meeting of the sharel Iders af this company for the election
of direetors Tor the ensuing year w 1 hie hield at the office of the company,
o, 40 Wall Surost, on mTuesday, December 5 1922, from 12 o'clock noon
untll 1 p. m

your officers and directors haye been considering for some tlae past the
adyisability of teansferring a portion of e surplus of the corporntion to
caplital account. In ordes that the eipital of the company mny be hrowgeht
into closer proportion with the surplus, your diréctors, nt theiy regular
meoting held on Nov. 2. all the members of the board being present, unani-
mously yoted I fayor of Inereasing the capital of this company from 85,
000,000 1o $10,000,000, pud 1o dist ribute tho smount of the |nsreased stock
(100,000 shires of the par yalue of $50 cach) among the shareholders as o
stoek dividend.

[rnder this plan each stockholder of record at the elose of husiness on
Novinnber 28 1922 would reosive an amount of new stoek equal to bis hold-
{nses at that time.  Theresultof this srraogement would be that if the above
plan were eareied out il srporation would have a eaplial of $10.000,000,
a surplnsof $10,000,000, and undivided profils of approximately $2 500,000,

The board of dircctors haye, therofors, called n special moecting of the
stockholiders of Lthis company, o be hold on Tuesday, Dece r 51022, at
1 n'elock in the afternoon, Lo vote upon the above plan.  Should you be
unable to sttend the annual meeting of the stockholders and also the spe-
elal meeting, each catled for the same date, we are enclosing o proxy cover-
Ing both of these meetings

Yours very truly,
STEPHEN BAKER, President.

The hosrd of directors of the Public National Bank of this
city at o meeting on Nov. ) voted lo ingrease the sapital of
the institution from $3,000,000 to $3,500,000. At the same
lime o stock dividend of $500,000 was declared payable out
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Tha action of the directors has heen approved
by the Comptroller of the Currency. The Public National
Bank was organized in 1907 as a State bank. TIn 1917 it
took oul & charter as a national bank. The deposits of the
bank have rigen from 315,000,000 to $75.000,000 in recent
yvears and its present resources, according to the latest state-
ment, are approximately $90,000,000. The original capital-
ization was S100.000, with 325,000 surplus.  The last state-
ment showed eapital and surplus in excess of 85,250,000,
The bank operates seven offices in Manhattan, the Bronx
and Brooklyn. It has 165,000 deposifors., On Jan. 1 the
stock was solling at $240 a «harve and is eurrently quoted
ab 8340 to 3445 a share. Alfred 8. Rossin is President of
the banlk and Joseph J. Bach, Vice-President. Benjamin T.
Van Raalte of the Van Raalte Co., Tne., has heen elected
a direator of the bank.

of surplus.

== Hl=

The hoard of directors of the Bankers Trust Co. at a
meeting on Nov. 8 electod A, A. Tilney, Viee-President of
the company. as a direetor to Fill the vacaney ¢aused by the
death of T. DeWitt Cuyler, who had been a member of the
hoard of direetors sinte 1911, and whose death was referred
Lo in our issue of a woeek ago.

The directors of the Lawyers Title & Trust Co. have
anthorized the ecalling of @ special meeting of the stock-
holders of the company to incrense the eapital stock from
§4,000,000 to 26,000,000, the increase to he issued as a 507%
stock dividend to the stoekholders. Notiee of the meeting
will b sent out shortly.

————

Henry M. Wells, Vice-Prosident of the Trving National
Bank, in charge of {he Brooklvn office, Fulton Street,
tendered his resignation on Nov. 1 after a service of 37
years in the banking field. His resignation will take effect
Nov. 11. Mr. Waells will pontinue as a member of the
advisory board of the Brooklyn office of the bank. Mr.
Wells entered the employ of the National City Bank of Brook-
Iyn in 1885 and by various progressive stops became Prosi-
dent in 1911, When the Brooklyn institution was merged
with the Irving Trust Co. in 1019, he beeame Vice-Prosident
of the latter in charge of the Brooklyn office, a position which
he retained when the Trving Trust Co. and lrving National
Bank were consolidated, in 1920,

e

Robert B. Dowling, President of the City Investing Co.,
has been elected a trusteo of the East River Savings Instifu-
tion, of this ritv.

At a meoting of the stockholders of the South Side Trust
Co. of Pittsburgh on Oct. 24, it was unanimously decided to
change the name of the institution to “The Peonsylvanis
Trust Company of Pittsburgh.,” The new namo became
effective Nov. 6. A proposal to inereaso the capital from
£300,000 to $400,000 will be acted upon at a meeting of the
stockholders fo he hold Dee. 5. The additional stock (par
$100) will be disposed of at $200 per share—S$100 going to
capital and $100 to surplus. The enlarged capital will be-
ecome effective gbout the lirst of the year,

I LY

The laying of the corner stone of the new Mellon National
Bank Building, Fifth Ave. and Smithfield St.; Piftsburgh,
took place Monday afternoon of last weelk, Oct, 30, with
simple yol impressive cercnonios.  This building will occupy
the entire frontage on Smithfield St. between Fifth and Oliver
Aves., and will be one of the largest and finest edifices
in America devoted exclusively to banking purposes. The
following details have been given out:

The architecture will be Dorle with a main facade on Smithileld St
extending from Fifth to Oliver Aves,, a distance of 232 feet and o depth
of 117 feot on Fifth and on Oliver Aves.

It will be divided into four storfes with o hoeight of 116 feet above the
sldewalk and will have a basement and sub-basemont which will extend
ah feet below the sidewalle,  The ground floor space will bo 27, 144 squars
feet and the total floor space of the bullding will be more than 131,000
square feoct, ¥

All entrances will lead Into 8 great central banking room built in the
form of a basilica with large marble columns &t cach side and at the end,
The banking room will ba 62 feet In height and will stand elear and open
the entire depth of the building and will be lighted by an Immense skylight
over the whole central space between the rows of columns,

The exterior materials of the building will be granite and bronze, and
the materlals and appurtenances throughout will be of the highest char-
acter. The building will be of the most modern freproof construction
in overy detail,

During the ceremony, Ernest M., Foster, Asslstant Cashler of the Mellon
National Bank, held the mason's tools and handed them to other officials

as. thoe latter porformed the duties of laying the cormer stone. A B,
MeElMowney, Viee-President, placed n copper hox in the cavity of the
heavy granite block which rested on the platform. The corner stone
was then lowered inumediately sbove [t2 final resting place sand W. 8.
Mitehell, Vies-President, was handed # trowel by Mr, Foster, with which
he helped to spraad mortar on the base, while H, E, Zimmerman, Assistant
Cashiler, held the mortar bourd. The corner stone was then lowered (nto
position and 8. W, Lowis, Cashior, trued up the stone with a squars,
after which E. B. Mellon, President of the bank, took the muallet from
v‘[l': .1°1)H|l?l‘ and striking the stone, pronounced 1 fiemly laid.

T'he now building is expected to he completed during the
autumn of 1923,

NEW YORK CURB MARKET.

Trading in the Curb Market most of the week was slow
il.llf! uninteresting.  Thursday’s market showed considerable
activity and substantial advances were recorded generally.
'I‘!w high-priced oil stocks continue prominent. Standard
Oil (Kansas) advaneed from 620 to 670 on the arnouncement
of the 300% stock dividend, and sold finally at 665, Stand-
ard Oil (Kentucky) gained about two points to 11034 and
closed to-day at 1093¢. Standard Oil of New York rose
from 568 to 590 and ends the week at 585. Standard Oil
(Ohio) improved from 545 to 560, talena-Signal Oil com.
sold up from 50 to 5524 and Indiana Pipe Line [rom 95 to 99.
Thf.- former finished at 55 and the latter at the high ligure.
Ohio Oil advanced from 301 to 311 and sold finally at 310,
Vacuum Oil moved up from 655 to 678 and ends the week at
675. Magnolia, Petroleum, after a drop from 254 to 246,
50‘[(1 up to-day to 209, the close being at 253. Mammoth
Oil gained almost three points to 4414 and reacted finally to
4375.  Gulf Oil of Pennsylyania from 6014 receded to 57 %.
Industrial issues were quiet, May Department Stores new
stock, “w. i.;"” was traded in for the first time up from 64
to 6514 and down to 6314 finally. National Biscuif new
s_trm]c advanced from 34 4% to 37 and cloged to-day at 3634,
Schulte Retail Stores movod up from 4734 to 52. Durant
Motor dropped from 52 to 5034, sold back to 52 and at 5114
f]n{l-“."- Glen Alden Coal improved from 5434 to 57 and
finished to-day at 5615. Bonds were fairly active with small
price changes.

A complete record of Curb Market transactions for the
week will ba found on page 2149,

COURSE OF BANK CLEARINGS.

Bauk cléavings this weck record an exceptionally large in-
frease over a year ago.  Preliminary figures compiled by us;
based upon felegraphic advices from the chief cities of the
country, indicate that for the woek ending Saturday, Nov. 11,
aggregate bank clearings for all the eities in the United States
from which it is possible to obtain weekly returns will show
an inérease of 32,09 over the corresponaing weoek last year,
The total stands at $6,948,400,221, against $5,227,508,710
for the same week in 1921, This is the thirty-third succes-
.fiw- week in which our weekly aggregates have shown an
Hoprovement as contrasted with last yesr. Onr compara-
tive summary for the week is as follows:

Clearings—Returns by Te egr. ph.

Week ending Noe. 11, 1922,

Chic¢ago. . ...
Philadelphia. .
oston., :
Kausad Clty

St Louls. .|
San Frunclseo. .o
Plttsburgh
Ditirnit
Baltimore

New Orleians ..

B Orke s PR - < 52,857.000,000

A4 1,840,655

#20,000,000

279,000,000

110,030,405
"

11065, S04, 000
150,000, 0600
7.840,017

423,017,590

212,000,000
L87.434 550
110,000,000

o
K5, 700,000
L2(LO00,000
62,000,000
*E0,000,000
47,051,204

$3,844,308,677

2

NS DET -
tamainke

oo

+<4-A-1-
P eetspi g BTk g

Ten elties, 4 anys .
Other oitfes, 4 dnys- .

Totul all eltles,
All eitfes, 1 day,

L days. . 55,5 $4,152,000,065
e e | AR0.G600 844 1(45,501,742

5,227 508,710

Total all elties Tor woek _s-.x.!ux_-wﬁ,-.’: 1

* Estlmated, » No longer report clearings;

Complete and exact details for the week covered by the
foregoing will appesar in our issue of next week. We cannot
furnish them to-day, inssmuch as the week ends on Satur-
day and the saturday figures will not be available until noon
to-day, while wa go to press late Friday night. Accordingly
in the above the last day of the week has iu all cases had to
be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ending Nov. 4. For
that week the increase is 8,49, the 1022 ageregate of the
clearings being $8,426,238,285 and the 1921 ageregate
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$7,774,215,009. Outside of this eity the increase is 14.2%,
the bank exchanges at this centre having recorded a gain of
only 4.5%. We group the cities now according to the Fed-
eral Reserve distriets in which they are loeated, and again
the noteworthy feature of the return is that every one of
these Federal Reserve districts records an inerease as com-
pared with the corresponding week last year. This is the
third consecutive weeic that all of the Federal Reserve dis-
fricts have shown increases, The Boston Reserve District
records an inprovement of 23.99%, the New York Reserve
Distriet (including this eity) 4.7%, and the Philadelphia
Reserve Disirict 9.3%. The Cleveland Reserve Distriel
shows a gain of 23,39, the Richmond Reserve District of
28.1%, and the Aftlanta Reserve Distriet of 26.797. 1In
the Chicago Reserve Distriot the totals are larger by 6.4,
in the 5t. Louis Reserve Distriet by 23.49, and in the Min-
neapolis Reserve District by 1.89;. In the Kansas City
Reserve Distriet the increase is 5.79, in the Dallas Reserve
District 1599, and in the San Francisco Reserve District
14.67 /f).

In the following we furnish a summary by Federal Resorve

districts:
SUMMARY. OF BANK CLEARINGS,

|
Incor

Wesk ending Noe. 4. 1932, 1921, 1820,

Federal Reserye Districts. | 5

1t edtles 403,207,387
E 14, 80, e 6 43
A5R,532,005
l(ﬂ..;f 6'-?'_’

A9 L08TIE
311,281,817
'=".m ﬂoﬂ

Cleveland ..
Riehmond .

S

Minneapolls ... 7
(10th) Kanses Cley..__11
(1ieh) Dallas .o ...o._. &
(12th) San Francisco.__14

Grnod totnl. . ______ 119 eltlesle,
Outalde New York Cliy 3,54

|‘.,31' 14 ‘S

RS, TR0
3,461,108, 8a8 3

Canada 299,930,003 AA3E42,1100 | 504,001,250

months

The following compilation covers the
sinee Jan. 1 in 1922 and 1921:
MONTHLY CLEARINGS.

clearings by

Cleartngs, Total All.
1921.

Cleatings Outside New York.

1922, 1921,

2
12,5877,7248,770
10,727, 300,219
13,015,403,740

3
33,415,001,452
GJ (138,881
20,889 Olﬂlldil

5
20,073.703,613
.007,849,202

g
J 13,840,803,127
1,735.068,701

11,168,517,812

Maroh |3 13,207,021,872

The course of bank elearings at leading eities of the country
for the month of October and sines Jan. 1 in each of the last
four vears is shown in the subjoined statement:

DANK CLEARINGS AT LEADING CITIES.

(000,000

1922,
omitted.) s

et
1921,
$

ber- —
1920, 1919, 1822,
¥ %

Jan. 1 to Oct. 31

1981, 1020. 1010.
] & 3

New York........ 19,088 16,027 20,6061 23,714 181,669 150,033 202,720 180,237

Pittsburgh.

Ban Franglsco. ..
Baltimore _...-.-=
Cinelnnati - ..
Iansis Clty.
Cleveland .. .-
New nrl:‘am

Luuisvll}u —
Detrolt
Miwaokes ..
Los Angeles_ .
Providence ..

Richmond -
Memphis. -
Seattlo. -

Hartford .-
Balt Lake Cloy. -

cemsnb2, 570

BN Pt

Total ., -—
Other cltles. .-

20,800

2,871
1,540
2,142

2,205
1,274
'I.i..ﬁ

2,815
1,728
2,005
a
685
742
410
283

23,11
13,34

a n
86

il

440

ﬁﬂﬁ
577
316
237
040
358
213
330
101

18,353

5,596
5,080
4,337
2,453

24,252
14,321
17,974
n
5,015
5,834
3,557
2,562
9,205
4,424
2,461

0
0

27,407
15,500
20,003

21,662

11,650

16,844
n
8,267
5,442
3,141
2,300
6,430
3 tiﬁ'l

n
7,330
0,780
4,087
3,020

10,052
5,708

530 ?2.!

34,455 37,270
3,054 3,718

200, ¢
2357

G0d
22,028

330,145
34,554

201,412

a1, 552
21,303

27,201

‘Total all 35,204
Outside New York.156,626

20,157 88,109 40,956 314.6:
13,130 17.448 17,272 130,

7156 370,690 428 843
052 167,079 139,000

Our nsual monthly detailed statement of {ransactions on

the New York Stock Exehangeis appended.
for the ten months of 1022

and 1921 are

The results
nlso given:

Moanth of Qoliler. |

Ten Months,

ab;

Stoek[ No, of shures|

\Par valoe_.
Rallroad bomds.. .
U, 8§, Govt. bonds. |
Smm.tnr'n.&c..hds-

702,047
2,507,130 mu|
178,650,

1643

42,02

1922, | 1921,

|1 129, .’11 -
032,671,717 519, 1
00,851,000 L4
210,677,150

!'Hlil| 3".’.(]?'.!.|'lﬂﬂi

16,586,763 140,125,053
14,044,080 [£10,470]108,801
10,898,800 :

1,413,007 865|
505,361 ,600]

Total par \‘uluu

s...r 72,242,500 81,2

275,271,867 821,4

73,762,2 '}!'818 (Iﬂ"i 853,101

The rnlmno of transactions in share properties on the
New York Stock Exchange each month sinee Jan. 1 in 1922
and 1921 is indicated in the following:

SALES OF STOCK AT THE NEW YORK BTOCK EXCHANGE.

1922,

1921,

No. Sharés.| Par Value.

No. &'kmru.] FPar Value.

£8.000,050,472
27,921,712,600
27,034,023,687
29.075.120‘83!

84.631,857,200

15t qu.

April. .
May -
June_ .

87, 476,700,510
31,153,056,381
32,308,452 031
43,732,844,300
07,285,253, 711
184701603 237

31,637,065.091

36,120,610.747
12,304,012,020
13,183 640,077
13,621,047,040
30,200,499,752
76,321, 110,400
13.200,521 028
13,1568,029,152
13,648,301,725

of =)
40.006,5

48.216,402,811
12,385 807,549
11,781,718,060
12.220.741,830
40,509,358,348
T4,615,701,150
11,880,504,182

11,863,706,498
2,203,238, 126] -

21 qu.

0 mos.

Iul.r --
Aug...
Hept .-

172631007051
27,224,703 853
30,004,041,115(26,410.647 457 -
30,053,162,260 27,2821 24,437 -

2,500,008,475| 0,926,505, 547 42,835/35, 06,508,780 +
277328031705 116326 862 534(110 552260 045

35,293,819,570 3’,!55.9&1.5-58"-!‘21 .0 15,625,044,813 13,130,053,333 +19.0

S gu.
9 mos.
Oet...

2:'-:1 555 473 '.’2H.i + 147

Month of Janunr) e ——
February

June .. oeaan
Total gecond quarter....
Month of Julr ......... -

L |

!wplelnl.!l!r--._..
Total third quarter.....

AMonth of October.

16,472,377,81 494,039,000
16,175, ClJo 1,413,196,025
22,820,173 2,013,907, EAD‘

18,144,876 $1,327,513,750
10,160,671| 705,420,453
16.321,131| 1,178.823/470

55.467,645/54 921,748,745

42,035,678 $3,301,767 073

30,634,353182,733,531,850|
28,021,124] 2,532,005,600
24,080,787, 1,038,670,750

|
15,529,700/51 044,503,548
17/238,005| 1,218 686 950
18.264,071| 1:360,519,461

§3,030,204/87,205,107.200|

51,031,37583,632,709,980

15,118,008/51,262,2566,143
17,862,653 l 44,286,500
21,712,040 1,908,575.,7

9,288,054| $731,205,604
11,117,085 877,306,068
12,924,060( 1,003,486,032

54,002,662|84 014,415,343

3,320,100 $2,611,977,704

25,702,047/82,307,130,000

18,129,731] $032.571,717

CLEARINGS FOR OCTOBER, SINCE JAN. 1,

AND FOR WEEK ENDING NOVEMBER 4.

(einter,
(Thearings at—

1922.
L]

43,005,540
133,408,783
13.340,000,000
78,000,081
35,051,149

47 ‘5 16,208

f’l 361,612
158, 118,900
150,154,071
403,801,353
HR‘RGQ.H.L»

First Federal Rese
AMulpe—DBangor
Portland
Musa —-Boston .
Fall River._.
Holyoke. .Lullr 84l
1Us3 1

Woreester, .-
<onn.—Hartlord - - -
Now Haven .-
Waterbury....
®. 1—Providence
New Hamp. — I eanc-

0L 650G.600 Not inel, In totals,
N0 Inclided Ii” totnls),
Total (11 elbles). . | I.-lll.l!‘i!i.l!'-*ﬂ" +20.1] 14,719,084, 504
“New  York;-
17,445,256
1AL 100
t.'.?,:;.'d.{inu
R, u'm 000/
4,903,004 zﬂ 1,455
10,067 804,757 | 16,0 26,428 228
4.410.5
3" ;l[?.\ll'l"

Second Federnl Re| serye District
New York-—Albany--
Blnghamton. ... .
Buftaly. . cooa
Elenlen ..
Jumostown .
New York...
Niggars Falls,
Itochester. . .
Ay
Llann —stwmford.
No J—Montelule. . .
Newirk
tirnoges

Tolal (L) elties) - ..

R 014,077
5,010, 000 44,004
00,129

"'i
45, thiN. if]
151,660,204,128
-H.IIJ'-.G'.’I;_

104 78, 85|

. 177.900,152
3.4|{Not Inel, in tota
: 17,870,261

1%,
1,550, imz

67,057,046 Not |
4,478,316

lll DTH502 .80/

42,441,172
lﬁ-l.:l{)ﬂ 203500

16.277.357.710

38, Mz lll{ 1

QA1 A5,
72,011,700 Nob Ine. dn Loty

12, 0440, 000 514

18200, I.M
a0

39, »-lu :u‘l -
169,083, 13 +
41,7

Ili!.-iﬁ‘LlU.)

Ten Months.

1531

"
1.25-

541,

478
1!]7‘

18,705,466

E--l<i|

770,434
4,700,258
450,000, mu

3,143,443

2 iAi" q35

180,712
.l llﬂh"ﬂn
)

135,567
76 HE0, 108

14 .:Hﬁau:m.

Wenk ending Novemiber 4.

1921,

3

U12,184
2,400,180}
A 1,000,000
2,220,205
a
J60 11006, 6456

a
2,401,352
::{f‘d din

485,00

95,010,248
4,855,360

30 !
Nou fhotuded

BE2 100
§.605,924 ,:qu

lll‘ I:n ToLil
= b l

-rJ

i 156 UII
4,308,100
Ti430

048/4,726,486,240| +4.7]4,68

1820, 1914,

& : ]

1143, non)

H81,767
2,500.00( i

2,400,000
112,150,722
740,228

a
1,420,174

a
4,028, 006
6,050,047
4, ‘n"?? ouy
0.254 864
%, L ﬂ"h

w
1 ‘-i'»z‘.luh
,..t .L.}r?
27.781|
lu nl..’.hm
,000,000|
n

103,297,857 441,236,321

G480, 748

868, 704
1.1 L 16T 000

¥ WY
LI HES 1]
WL, 861 i
4,511,440 804 5,607,506
5,258,304
169,741

{680,887 512 {5,706,702.622
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OLEARINGS (Continued).

October. Ten Months, Werek ending Norember 4.
Clearings at— —————— 7 = . Imc, oF N e
1922, 21, - 2; g e 1022, 1021 Dee 1940 _lii'.l.

% z @ £ 3

$ ;
Third Federal Resjerve District — / 1l
Perin —Altconn - - 6,057,352 1 lrl,n 2. 5.5 7 HEY i, 1,418,330 1, 4 1 uﬁu 0 1,015,154

Rethighem - . __. 17,437,654 20, b LR 12 182 4,028,450 - Tl 5 o —
o e ——— R i 111790221)  10085,550| 8. 104272 1,408,780
Hurrisburg - E 15,316,708 15,800,090 g o . : . . e
e e 14]196,051 3_8 ." f i p | il ‘ 121,041 2 307,2 - 2,792,1¢ 4 606,761
Lahanon. .2 2.825, ﬂl" 2 306,458 =1 L 3 3 - ¥
Nurristown .. 4 0,7 . L B82 487 14, E
i‘lli[udl‘lnhln ) i .25.6] 1 300, 9. W7, 000,000
Ieading . - 1 + 8,478,372
b an
Wilkes-Barre - 567
York . X 0,340,110
Now J(rfn‘) smidan a oy ., 1 e : s 200
Trenton . 19,620,052 5 oo iR S4T.83 0.8 2. : 4,365, 14 + 8.4 1,290,822
el —Wiimington . =

Total (12 eltics)____| 2.305.586. 007 Foare 1asl T 22,406 050,662, 4 523, T05.08 479,020,245 MIS032.000] 453, l"* 5

Fourth Federal Re|s "
Ciilo—~Akron . ».|< P - - ) v ¥ i ¥, s 4,836,000) + E 1 I: Gi6.000
Canton ~ ¥ et fed . L 1 16,1 " -
Clnelnnatl | 5 2 1
Cilevelan 4 : Il 3 b7 a i ' d
( ':!u!m;n:lz”” 180 B et 5 Criel T e03i7smo i ko 4,166,000 50,8 - 10, - 14,227,000
Dy Lo = 3 a n
Hamliton = ‘ 3 | A 3 e e
Lhna. . :‘ ; : Ens : “BS S 000, 1,252,248
Taraln it % : ¥ 1R 7 1 50 ['l:,l = y - .
N lely . I "9k § 54,370,08 --4.Hi 429
pringlivld a 'y
[‘(lll' 1] . - - pLt X ¢ =
Youngstown - a Ho2 anut.anol + a6 0, 17845 IM 130,830 3. T415,028) 2,801,684 2.0 A Tus
Pa.—Beaver County. : 07T a'ian N, i < 48,0 270 I.Im 417 ¥ e d . g L
Erle s
Franklin - o : P . c
Greensbure . . &, 487 } 101 ey M et N AL
 Pittshiiegh - -2 '000.000] 6T 000,10 : " :r 0 e L1, (0, : 25, A 137,013,755
Ky —Lexington _ ... 11,312 $, 0903, 1 }
Wo Va—Wheeling... R, 208,003 B,5

4,010,088 5,108,155

Total (14 edtles) .| 1,80 ¥ 3 -1.4‘.ir.ri.:.f|..-¢i'. 7 37| 18, 707,.021,328] 14,113.400.358 25| 7 ol a11.261.817] 238 p2| 348,385,057

Fifth Federal Rese|rve District—{Richmond
W, VA ~—Huntihgton. 5,260,540 i
Vo —Nowport Newas. a £
Narfolk. - o 3 - Rl 493; W2, 150,105 - P L
tl!n hmond. . .. ... 34,404,425 A +20; 00,171,624 y =i * 85, K085
n
?'l 06,4401
#.200,000
Cofumbl, oo 21888 ? - 0T 77 4 7R
Mil— Ballimore. a5a10.00%  uid al & A 45 FCd I DO 43178]  0.137,.778] 4 04,444,783 50,860,368
Frederlok 3, o4 ¥ Su = 2 =
Tgeratown - .. - . 2013 ¢ s e s : ;
— Waahingtan 85125, 0 080 §76] 4 s 83 - 21,251.881] 19,601

Tothl (10 eitiesy 8531, ‘iv'-'i.\llil.llﬁ o 64,867 617 K } 186,530, 786] 140,611,802 A7T.722.200] 204,81 1725

Sizth Federal Rese
Tenn - ih‘mmmn:n_ 28,307,004 “Inums" U6 302 NoL e 947 s
Kaoxvlle. g : 142 117 L 378 ‘ }
Nushville ... __. 0, 7| + i, 24 6 | 03| 4102 i l
Cin—Atlanta_ . ___ 2 4 o i £ + & ) ; : 09| - i ThaT, "[H
R 3 £ ] ; a, .:]' o a8y 7 75,504 -4 1k 3, ’HT T b
Coly ] : LhY ! z : )i
“"irlylllbuﬁ 5 et 1_. o | s BE-A0D, 214 g =0, 1058017 1, 500,0040) -+ A1 400,000 * 1,000,000
sivannah v .n X : 0
¥l lurkmu\ﬂiu 6,070,527
Tampas £ 3 3 1 §,080.008
AL, —RBirmingham . ! 1
Moablie. .. .
Montgomery . .
Mlss —Jackson .
Meridian
Viekshury. . -
$av—New Orleans. .

a a " "
t'l,‘ll'.'ﬂ.lll‘i 10,104,215 « LU bl ST 4,500,000
pi"|u|;,<3" ! ‘. . T 7 p -
‘k&l‘ 057,705 =3, el a8 t lpnﬁ o 19,467,157 Iﬂ,l.l: il
44 4 IIJ lr“‘* . s z w01, 4‘\. | W 'I....";l 1 = 2 500,004 2.830,224

1,010,607 sn.m.s F123 R0, 535

Lilsinmimian ki

=l

Wotnd (15 clties) - . -._;llrl':s{i-.iﬂlﬁ H-".Tlfi‘s?? -0 246,771,202

Seventh Federal Rleserve Districit — Chlcago jiv = \ r
Mirhigan - Adrian 842,595 S107 767 A5 il : 219, 190,000| +15.1 65,000
Ann Arbor. ... 2 i 2 24, ! 26, 'i"‘i G28| 419, 033, 778,787 72 fiai
Detroft. . ... 07 '. g y 07 ol -+ A00,67T W47 A 1TILE0L5E]  00,000,000] + 124 1415,000, hau
Flint . s 10406 2. ',u-:.*_- 200 & :|'| 7.8 g s ) o
Grand. lmnlm T D084 26,070,000 : 202,567, arinyud bl Wl 5,840,170| 6,243,820
Inokson : ’ 6054 0ud] +13) 54,61 .-.J:‘iﬂ.:.-. Fd LN
Lausing .. 111,294 000 i 81 ""' 000 . 1,821, 1‘"3 2,471,170
Tl —Fort \\'n}m- - 10z T 00 . 1(‘ “(.l f "t 2,008 1,750,574
Cury .. 2 278 ( 4 ’ Sl S e 2 e i ¥ A
lidinnapolis . .. w14, : gt 0|+ 185, 17,313,000] + 10, 15,919,000] 16,956,000
South Bend. = : P12, B7, 4 98,375, : A0 : LB50,0001 1,600,000
Whie - —-‘\'[1Inr.uh¢. 12168 28808 8| 12888278 202, 4 b 7.2 294 i 42,053,674]  40,406,51
Oshkosh. .. .. __ o 2000, 550 -0, 26,600, "]f : . . ; -
Green Bay 48,014 Not Inel. In to
:‘1" “":";l -t eans Dsds 38 Not 1ncl, In Lot
WBGOTE .. 7,033 Not inel/ In tot Ty - ¥
Towii—Cedar RApIQs. 10561540 0,215,500/ . so.asdA20)  UDU45.701] —2 2477 .00 2,042,010
Davenport. . 48,026,721 ot inel; In totfaks, 439,000,801} Not Incl. In totsjls. ol Ve ; :,
Des Molnes. | 44,842.4720 30,304,478| 186 440,230,515 877,800,08 £ : 0,200,052 +11.6) 11,563,391
Towa Clty. 3 5 2 H i 20 o ) . =
Mason ClEy- . 2 225,07 t 1t g . « - - ok il - o
Hloux Cliy.. -4 'ﬁ.uw 848 03,505, +5.0 '- . 5,145,510 4 10. 8,705,405] 10,000,000
Waterlon & ..o ... 6,540,473 f E 4 . - ] 1,288,532] + 1,951,141 2,152,900
Lol —Anrars . .. Lol . o T .k e - i = e
Moomipgton - oo .~ 5,725,00 6.8 . \‘ #1 4. 1.51“.45! 201!.5” ! 1,468,006 52,043
Chilesgo . .. .| 2.826.032.100] 2.2 { 10.1] 20,110,338,3: BT 571, ,s G00| 55%,528,300] 11 606,127.386] 623.505.711
Danville. A \H( . wooe B o
Deestur - oaan i i § 0.8 #3101 48,470,554 4 L IH 40 -1} 1,278,157 1,276,850
Pookif plt . i ues 7,40 f §.17.8 3 304 100,088, 44 3.042,310] 4 1,702,005 5,288, 1
Roeklord =S 4 .‘ B, 4 81 50, +0, L&-.s:i | - 2,800,000 2,513,916
Sprligrield . ... g -Hll ' 104,958 M' ; L.956,796] — 2,704,142 21437048

watat 26 eities .| 3, -Nlhl}:\:,:"l 1.000.000.528| k18] 31,708, 30,203 809.074| 482 3 513.277] 781.418,734 Al 705807028 Ki1ad6,002
Eighth ]".'I]thl Relserve Districs
ik

{1 .

V¥ 441, |h| W T 1, A,040,167 ! i - —
£, Lauls a - a

fletd » - - o < e " s fomaas
ﬁ:],ﬂr_:'-u[.-:vtllu bt h R, 437,003] 101,474,625 - i ‘ D, 28 +11. 25, 1 26, 544.404 7,124,553
Cwinsbord . .. . 1 53 i s 3, S TN 17,27 67 +0.3 472,71F ¥ + 16, A8, 460 662122
Pudueah 4 b ] 5 i 3 i e : : .
Tenitssoo-Memphls . : #7T| A2 i 18 nh. 08 4| 11 et

Ark Little Rock. 30, - 43, KL : o - 9, i (128,10
i . LT, . o ' 9 —0. ! 4.719 B8
1156, 084( 48 SRNTHIE a0 = . A03 851 +10.2|  1,631,081) 1,808,855

176,505,173 . SIEK 4070333 -1 ALY H

345.006,620] 289,584.557] +224] 2540.887,447) 2,345,944,8220 8. 085,008 04,008,868] - 7,817,218 74,004,832
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CLEARINGE (Concluded).

Oclober. Ten Months |

Clearings nl—

1921. . Baa; 021, e 22 §21. . n21. e
- 5 b= __5_.__
Ninth I—‘rs!l.ml Reslerve Distriot)—Minnueapoll
95,801,704 30,861,851] +16.0 ; 3 0,156 o £7. 404,930 e 5.7 2401 K852 863
:M!’..Gu;'!i!i 320,500,120 45, 2 h 3’ 12,04 —3:0 74,349,660 A 4 03,052,001 G0.011,409
a9

Rochoster. —= —0 n : y
St, Paul 48 57 + 10 3 ; i ; 38,177 i, F 15 445,112 200,058 208
No. Dak.—Fargn.- 7 10,813,031 - 21 A & R} g 40,00 5. 8,200,000 4,004,160
Grand Forks .. '. 0 6,187,000 J ; ] : = Lol Reeld
2inot 233 1 A08] - ! b i T : =
80, Dak.—A yerdeen . A48, 03 SLRF e R i : - e il it
Slotx Fallg. 3 37 e i o :
Montans—Billings.
Creat Falls. . _ . . ; 2 : i o . reiat
HElenh - s oveeen '7 81 50 7 : : it q 040,578 B.061.661 ‘ 1,950,260
Lew Etown - 3 T 7 z 3

“Faotal (13 citdes). . B1L,780,748] 5720326700 +0.8| +4.B11.484.608] 4,085,281,324] —3.1 130,520,637 125.704,620] 5 101,597,810
Tenth Federal Resjerve Dlstrict| —K nsas Gl v e .
Nob —Fremont .. ... 1.737;1 #5231 5.0 18,103, -I-"l‘ 5 % — a5 333,55 SO0 000!
Hastingy. ...~ 2,310,7 4,28 24,001 : 3 5a7, 211
Linealn. B0 ]
Omahs
Kan —Kanss CIty -
Lawren
Pittshurgh . " s "
Topeks . .- - 12,084,478 5 g LiSs04.458] 121,423,978
Wichlts_. . ... 44,692,675 Bl 450,348,840 15,260,708
Mo —Jopllo ... .. 1§, 110,000, ¥ 52907000 i, Tlf- ¢ et > . i H g
Kansas Clty... - (47,240 689 ll-fr‘.",lil:i,}'RS 4 24301, 003 436,741,233 2 LY i . £ =7 S1,0 a0l 244,180,195
8b.. Joseph. - “ n et S a
Okls —Lawtor - " a . - i - % s oy
Muskogee_ - = @ a
Okinhoms lt) 118,704,535 17 'H'il 01

0
"

MoAlester . . " o 2
@
t

n e et | 4 o n
+0.7| 802007241 1,022.747.524 Z 27,002, 2h 0111 RAR] L ARS, Ak 17,006,784
Tulsa. . =7 " n a n a 0
Colo.—Boulder - ] 1,650,757 Nou |!ll"ll|.!'|l'1’| | i totals . — 3 - f= i
L nTumdn Bpr 1irs . 4,084,072 438] 414, 14,853,042 41,261,940 +8.4 710,871 §12,¢ 2.8 905,042, 1,344,017
158,112,921 562 3 223 202.162] 1,086,635,802| +18. 20,761.438) b I 23,871,500 29,872,246
p.wmu 3,753,298 : b a3 I 35,318,470 ; 575,370 F1: 4,407 708102
Total (15 eltled) 1,224,477.825( 1,180, 7 4.9, 10470001, us| ||_:3{H!.;!-1'3.374 i Wi & K1k 300,514,245 380,445,7"
Eleventh Federal | Reserve Dist{rice—Dallas i :
Texas—Austin. . ... Ta 90? 050 7,186 858! . BT mll,:ilii 50,420,077 + L Lo0iATY 5.2 2,000,000 2376042
Hesumont . . - a n i —po L 2 Lait . i s &=
Dallss . -, 1.z J\I.i 028 A7,084,280 25 4,3 1,058,070, bll‘ -4, 4R 3 20,504,807 . A7,013,053 46,405, 388
El Paso. T 29 20,725,706, :m, 400 1-“ a10,600,2 - - = e . . Y s, g v
Fort Worth. .. 59,884,708 57,010,731 1 H00.062. 143 —S. 3 3l 0. 16,270,431
Galveston. 4 4 39,187, 5 s $a 1,048,503 i o !‘ril-h'f" B +30.1 0,204,816
Houston - 145,% 3 o ' ! totnls, J a
Part Arthur " W : 168,59 : 160,708,453 3 = E = 3
Texarkanm. - - - 3,572,538 2,155,563 : (). 15 20,802,213
Whaoo. z 7.548,71 | i 472.051 q 0 ]m. 734, ll 54
W hhimi.ll'.u_ <5 8,503,605 ktl\.,qu;. =i 4T3 1 H1.740,124| - - IR g ]
La.—Hhreveport 21.810.633 # 2 'a 24 163, 150,302 3. 4,824,004 2,700,197 +13 3,804,741

Total (10 olles) . - 5541 ni‘- 00,165,799 +10.3] 2,530,022,044] 2,505,235.760 [ 65,320,620  50,354,236| +15 R, 053,651 01 "im (105
Twelfth Federnl Reseeve Distric|t—San Franc lse A k
Whsh - —ﬂ(‘ll’llwh:!m a n “ n n e T ; L ) -
Beattle , . .. 152,000,864] 131,008,478 16 1, mk,,. 5,006]  1,240450,102] 410, 32,712,188 20,924,088 0 A8.4%8.302) 40,820,550
Hpokane. see s 5,525,000 J-‘.\rl-ifi.*il"" £1) 8| Mot inel, o totsls. N L " "
THroma - . ... “ M a | 222 L Sy v it W
Yakima ... 8,750,777 '. oToh1| —02: 57,047,454 34,003,577 M 1,658,708 2.110,862) —286.3 2048847 #,515,020
Idnho—Bolse T 1'.: o - S
Oregon— Eugene 1,680,742 22 H4a]. [ [ e . ot o=
Portland .. 172,769,003 i3, o g o P 4 42,754,680 dEaTa2
8,046,000 : a8l 55451504 : Ezwnes -
0,958 020 iy - i h 4 B 14,051,478 12,008 (28
Nevada—Reno. . .. " A
Arlzona—Phenlx — 7,497 836 Not Iln'} In tot i, i
Tuscon . > B4 483 Not Inel, In t:nt g
Callf —Bakerafleld. &l
Berkeley'. :
Fromo . .. = i "
Long Beach & - Asf,022 .1 L e :1.\11
Loa Angeles_ .| 47 i 30 +-28.01 - 0| 3,427, nmmn
Modesto . 214 7 i 20,120,388
Onkland .
Pasadenn .. . -
Riveralde .. — =
Sacrimento . 3,83 "n 4816
san  Dlego ) . 7 I] 572
San Franchkeo. .
San Joss =
Sentis Barbars.
Sants R 3,25 7l z,
Stockton 14 ".r\ !UIJ 0 !1IJU

7 7,148 408 7,048,850
; : 18000 2140444
111561 ium i f - 12,0 T, 604 uml 55,778,000

14,089,720 3.005] +15.1 m 445,402 10,204,083
1,114,047 : ! +270 2,068,964 L R77,145

e e )

th

.-:,r.n.*,?.‘.n T “—,;. 440 T T.050,802 ,.:,.! 204
a

NS

147, .rll'l INIII
t‘ﬂ;l 005

B, A0 L i

-(rouﬂ,w-lritlltm.._. 1,701,096 ¢ 0,440 4 JA08| 18,060,351, A ns, 0% Btdoll ; 2 rieg9
3 tols = = - === o : g

.:u}:a:ﬂu (15 e 15— T - 3. 426,238,285 7, 7‘.—'i 15,000 8.4 7, 072 608, 7nn 9,204 606,103
Outshli New York - 15,025 944, sm 1314008 »1..{1; 10 030052 w07 1 Y ‘27 2.5''3 540,352,177 3.108.270, 700" + 3.461,165,806 3,577 030,841

CANADIAN CLEARINGS FOR OCTOBER, SINCE JAN. 1, AND FOR WEEK ENDING NOVEMBER 2,

Cletobar, !‘r n \},”“ﬂg Week ending November 2
{"iearings nd— - — — — e

Inec.or Ine. r:r Ine, or
122, 04, e, 21, wel €. 1920, l.!l['.l.

S 5 3 : . : T
omtrodd s iosnas 209, : 20.900.844) 4.8stanaed) I3 {3 k] | —10.4 sod| a12as, 078
il 1 351 ' L 4l l05 81 ] g 2 L= 2 05,603,550
Winnipes i : : 8 o1, 0 +1 00,625,020) 75,198,552
Vaneouver .. : 18,060 380 15485 958
ottawe. e 30,185,024 12,312,183 14,161,229
Culgary .... = 25.9%.6&" 31,031,808 15 AN 1).230.607
Edmonton - . ... 20,705,818 194
Vietorla - = 9,079,159
Quebeo. . WS e 26,083,015 : w 5
Hamlltan. = 25,202,163 25,268 4. TRt ZaTioinave f 4,197,183
Hallfax.. ... 12 424301 24, f 39 102 995 148,614, 104 i 2 0.2 n : £.500.000
JORINS e e eas 21 032,947 2y 44 4 f . . 180,08 / ! -1 7.934 600
Saskatoon . =N 0,650,516 n T : 102, 2,784,975
8t, John- i 11,134,301 3306004
Loncdon. . . 11,673,750 a2 7 2,961 048
Mooss Jaw. 7.614 660 0,343)  + 617 50,922,856 2,450,042
Lethbridge. ... 4,687,054 ), ; y 4 20, lfi? 772 i
Brandon . e 4,057,018 31,
Brantford .. 4,047, {)a-i
Fort Willlam

New Westmlonater. .
Medielne Hat_ .. B
Peterborough { ; !
Sherbrooke ‘i 670, fJ'II 3,061,430 4,37 3 7 i
Kitehoner. ... ... 4.513.544 1 440.408]  + e ';'5 3 1,543,284 Ig,ng‘ll.?ll:
Windaor 600,820 13,076,478 + 3,430,6 i r 0 2,851, b6
Pr;:xt- Albert e [? ﬁzu 165 Mot Inel. o tot fals, 14,500,040\ Not Iel, In Lot i fiNot ieluded
Moneton ... _ 5,150,850 4,005,088 +11.0 48,005,763 4T Jma e Aal,000 1,118, f&;..
Kingston 2,000,468 3,408,018 2.3 2 #20,356,009| +41. £.014 N 241

2,721
7,235,751

Embstainio bt

Lo

Totsl Canadit.... | 1.405.172.018' 1:54183% 3271 —a.3l 13,072,305,453) 140427273000 —7.7\ 878,187,0280 2990200020 54! 48z atsl a0s.001.200

n Na longer report olearings or only glvo debits ngalnst Individusl accounts, with no comparative tigures for pravious years.
b Report no clearings, but give comparative figures of debits; we apply Lo lnst year's clearings the same ratio of decrease (or Increase), shown by the debits,
e Do not respond to requeats for fgures. d Week ending Nov. |. e Week ending Nov. 2. f Wesk endlug Nov. 2. fBixmonths. * Estimated.

hitized for FRASER
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of
Samuel Montagu & Co, of London, written under date of
Oect. 25 1922:
GOLD.

The Bankwof England gold réserve against its nota issue i8 £1

af compared with £125 800,130 last week.
A falr nmount of gold was avallable, and was taken by Indis and the

United States of America.
Excellent gains have been made in the output of zold by the two lm-
portant producing Provinees, Ontario and Hritish Columbia, The IAIL-'I‘I
for Canada during the first six months of the year nmounted to about B35,
of the whole of the 1921 production, and s an increase of 4295 over the
production for the corresponding period last year.
The following figures, which are In lacs of rupees and Include bullion
and rupee paper movement, show the indisn monthly balance of trade;
(" Plus'" denotes balance in favor of India and *mint adversa balance.)
¥r. 1920-21. Yr. 1021-2 Yr. 1922-23,
plus  13.87 minus 6,85 plus 4,17
« - -plus minus 2,00 plus 348
minus minus 1,67 minus 1,11
T 1.3h plus a2
- -tlnus plus. 2,06
Jminus plus 10
——---minus
~minug
minus
minus
-tninus
-minns

102,520,

April
May

82
3,14
.3t
4,68
10,52
11,07
9.02
5,07
7.03
1,80
SILVER,
The tendency of the mariket during the eartier part of the pecod under
review wos'distinetly hoavy and prices resched on the 20th st the lowess
leval (cash, 323{d., 2 months’, -} Blnee mid-Aprll 1ast, The down-
ward impetus was derlved From China salés, which, coupled with a re
Iuetance upon the part of buyers, left no alternative. Some revival of
demiand, however, sat in from the Imilian Bas for prompt shipment
by this week's (Lhe swtlement), steamer. 8 ing

July —
August._ ...
Septembaer
Oetober
November_ ..
Decombor . -
Jannary
February
March

minus
minus
minns ;
minns
minus
plug 14

Hes of =pot silver boing
somewhat scarce, quotations naturally stiffened, but the market 1

real stawiing, for speculators, Ching, and the Continent readily offered
supplies on the rise s 134 }ed- for.2 mon
delivery., To-day tringency was shown in the demaml for«
delivery but other inquiry Moguished und o fall of 4d. énsued for eas
and 35d. for 2 months' dellvory,  The ditference hetween the two prices
Is the largest sinceé March 15, when 40d. premiwm was established for
cash delivery,

According to the Ameriean Miniug Congress, reports from Fitagoerald,
Alberta, Canada, indicnte that silver hgs Dy lscoyered on barren lands
northeast of that town whivh will equal slver m of northorn Ontario;
The ore is sald (o hayve been gone over by geologlsts who have pronotineed
the find valuable. Exaniinations of goologlets were conducted  inde-
pendently nod it differcnt times, one stating that the ore would run 8400
to tha ton, while nnouther estiniated the value of siiver nt $7
It Is reported as being o high-grade frec-milling ors.  Prospectors have
boeen ab work In the territory sines 1921 p

The shipments of silver from San Franciseo to Ching during the month
ol September wmounted to 3,514,000 ounce

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)— Ok, Oct. 16, Ol
Notes in circulation e ——=-=1818 18110 18
Silver coln and bullion In India. L+ P07
Bilver coln and bullion out of Indis. -
Gold coin and bullion in Indis._____
Grold coin and bulllon out of Tndin.____ ho oo
Securitles (Indian Governm . 6099 6028
Hecurities (British Government) 584 54

No sllver colnage 18 roported during the week ending 224 Inst,

The stock in Shanghal on the 215t Inst. consisted of about 40,700,000
ounces in syeee, 37,500,000 dollars, and 1,820 sllver bars, as compared
with 40,300,000 ounces in syces, 38,000,000 dollars, and 2,450 silver
bars on the 14th inst.

The Shanghal exchange is quoted ut s, 315d. the tael.

—Bar Silver per 0z, Sid

Cush.

2432 2432

Bar Gold ‘]W’
Oz Fine.
il

Quuolations—
October20.. o
Octoyer 21
October 23
Octobor 24

Nls.
33 1a-164. : q 028, Ell.
34 3-16d. Pe, Td.
Sctober 25 44 BA16d, 025, Od.
Octobor 26.......__. 31 1-16d, 92s. 10d.
Averngd. i e S T [ Y 24.812d. 025, b.5d.
Thesllyer quotations to-day for cash ani forward delivery are respeetively
Md. above and' 116, below those Fixed o weelk B

ENGLISH FINANCIAL MARKET—PER CABLE.
The daily elosing quotations for securitios, &e., at London,
as reported by eable, have been as follows the past week:
London, Saf,, Thex,, Wed., Thies,, Fri,
Week ending Nov. 10, Nov, &, Nor, 6. Nap, 7. Nov, B Noe 9.
Silver, peron. ... Al 334§ T4 1-16 33 430-10 43 7-10
Gold, per foe ounes. ¢ il fids. 5. D28, 64 2d.
Consols, 215 por conta BTL 57 ol 4
British, 5 per cents 081y Ry 1
Britisl, 414 per cents e G4 0, as
French Tentes (In Pars) . 58,31 6885 5E.50
Frongh War Loun (In
T fr a0 TAER  THE0
The priee of silvor in New York on the same days has
Siver in N, Y, e or, (otd
Domestie
Forelgn. .

Maon,,

55610
7405
been:
i iy

fitity

HILI-
DAY

by FLLLEY on 8
g T oA o

COVERNMENT REVENGE AND EXPENDITURES.

Througii W cony togy of Lhe Seeretary of the Treasury wo
are enpoled 1o mlace Lolors our readors if:-l{.'!._\ the ‘l{'“'”-" uf
Government rocsipte and dishirsemonts for Qctober 1922
and 1921, il the fonr montlis of the fiseal vears 1923-23
and 1921-22,

Receipts,
(hrdinary—
Customs _

Oct, 1021, 4 Mos, 1023 .2 4. M o5 1022, %

£ 5
26.408,043 160,774,011 06,010,088
Income and proflts tax 26,721,
Miseellaneaus Internal rovenue 79 7
Mlsoellaneonus receipts:
Proceeds Gove ~owned soouritlos—
ohllgatlons—
ipal
Intiredt
Raliroad sesnuritbes
Allothers g A
Trust fund receipts (r AP
vrinted for Investment) ! " 1
Procends sali of surplus prop'y 80 554 & 4 2
Panama Canal tolls, & :
Reseipts  from  miseollaneous
soureed . eredited ‘direct 1o
apuropristions
Other miscellaneous

490,500
11,747,127

111,478
51,400,000
16,870,871

975,032

1,872,500

25,422,

25,004,378

i
sL.A550.830 42,547,228

Total ordinary .. _ LITTRO2,185 1373457 413
Expenditures,
Grdinary
(O hecks nod warnints pald, Lo )
Cienernl expenditures
Intereat on pablic det
Refund of recelpta
Customs
Internal revenie
Postal defleleney
P

161,702,020

53 71,000,081
134,600,604 i

4 In' Speeclal aoconnta:
{a 1 i 234
Corporntlon 2047
(B
funds
1 Corporation
r Equallzation Board
e of obllzatlon Torplen
avere

striot of Columbily

retirement futid 17070 0005

Total ordinary 411, 100750 1183458,300
Publin debt rativémenta ol . F ?
Yo agalngt ordlins
£ fand .

; w2 gin
s froam forelgn repny

72480, 100 104,

T tax 5. 021,800
Loframelilse 1ny
(Feidordl  ssrve

6nl

L ] - it
Forfeltores; giha, &, 1,400 B50 12,300 L. 050

Total SETETAN0  BOBLLER0 108,007, 450 140807050
Total expenditures olars 3 i
nble  spslost  opdin

rocolpts 500 1200007084 15
* Fecclpts and expenditures for dine reashing the Traasary fn Faly ars indud s
x Exress of erodits.

“he analyats of recelpla wel expand e r 1923 Boa s
# basis as the b lge:, with QLT 1 pta eradived 1y
afprogriat 5, Heludineg partieularly pros 7 4 25, 'Th
for Whe facal year 1922 s oo ths hadgat 1 withimt mdjustment.
el for opera 15 In el nroounts are oot flgices and make alloxs
recpipts and deposits credited 1o the ALCOUns eoneraml

PRELIMINARY DERT STATEMENT OF U. 8. 0CT. 81
1922
The preliminary statement of the public
Unifed States for Oet. 31 1922, as made up
of the daily Treasury statement, is as follows:
Bonds:

dabt of the
on the basis

£500,724,050 00
- 118,456,900 00
Papama's of 1016-1936_ 48,064, 170 DO
Punamia's of 1915-1038_ 25,047,400 00
Panama's of 1061 300, 000, 000 (0
Conversion bonds 28,894,500 00
Postal Savings bo 11,851,000 00
- ¥1,948,700,350 00
- 3.284.350,100 00
- 3,450,496 850 00
- 6,343.039.100 00

e ————81 5,005 076,400 00

¥ TA2.406,404 64

E883.801,000 00

Total bonds.
Notes:
Yictory Liberty Loan—43{ % —
Called for redemption Dee. 15 1922
Maturing May 20 1023_

£16,6602.033.0924 04

£754,175,850 00
— e BO5,.671,100 00
it £1.658 540,050 00
Treasury notes—
Serles A-1924. _ $311,101.600 00
Series B-1924__ B00,700, 100 00
Serles A-1925. i H00 00
Serles B-1025. 845, 200 00
Serles A-1024.
Sorles B-1020

700 GO
L0000

£2.743, 334,000 00
Treasury Cortificates—
Tax S01,257 500 (N
48,000,000 b0

P Ay s L e
81,026,257 500 00
War Savings Securitlos (net cush recelpts) ..
Treasury Savives Securities (net redemption

valup of pertificates outstanding), . ...

09,250,008 20

114,008,064 14

— - — T4, 35,073.00
Tothl Interest-bearing dobe

Deht-on which Interest hns coasedi.
Nun-luterest-bearing debt

Total gross debbe oo o oo oo, 077,753,035 86

TEEASURY CASH AND CURRENT LIABILITIES

The cash haldings of the Government as the items stond
Oct, 31 1822 sre set out in the following., The ligures aro
aken vatirely from the daily statement of the United States
Treasury Tor Qet. 31 1022,
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CURRENT ABSETS AND LIABILITIES,
GOLD,
s |, Liabitittes— 3
345,007,445 34 | Gold certits, outstanding 651,027,760 1)

L2 022.100,07023 | Gold tand, Federnl He-
serve Toard (Act of
Doc. 23 1013,
amended June 21°17).2.:

| Gold ' ressrye

Assels—
Gold bulliot - - - -~

Towl ceee J205, 00 50
Note —HReserved agalogt 8344,681,010 offU, 8. notes and $1,402,023 of Treasury
notes of 1800 outstanding. Treasury notes of 1800 wro also seceurod by silver dollars
In the Treasiury. U ER
SILVER DOLTARS

8 TAablitter— 5
J45, 854,502 00) | Bllver certifs oulatand’s. 310,01
Treas, notes of 1800 ouf-
Sllver dollirs in gen, 11,
HAE,554,502 00| Total
GENERAL FUND.
Aszets— B TAablittien—
Gold (rec above) . .. L05, 042,186 41 | Treas. checks outstand's
Bliver dollars (see abova) 14,3 0 | Dopos. of Govt, officers:
United States notes. .. Post Office Departm't
Federal Heserye notos. . Board of trustecs, Pos-
Fed'l Reserve bank notes tal Sav. System—
Natloual bank notess. ___ 5% reserve, lawful
Subsidiary sllver ol s o Sl
Minor coln__ .. ‘ M5 5% Otherdepoalts. ____
Sliver bullion. _ - AS.847. 904 54|  Comptroller of the
Unaolassified  {unsorted | Curreney, agent for
curreney, &0.) ... ... 5 creditors  of  (nsol-
Deposits In Federal Re- vent bunks
sérve bankd. .. .. .. Postnasters, olerks of
Deposita In Epeécial De- courta,  dishuraing
positartes aceount of officers, &c.
anles of Treasury notes Deposits for:
Depos. In foreign depos.: Raedemption of 1°, 1.
To credit Treas, U, 8. notes(5% fund, gold)
To ersdlt other Gov- Redemption of ¥, R.
ernment officers.. ban notes (555
Depos. o nat'l banks: fund, lswiul money)
To eredit Troas. U. S. Redemption of nat'l
To eredlt of other baink notes(5% find
Govern't officers. _. lawiul money)
Deposita In  Philipping Retlrement of add]
Lreasury: clroulating notes,
T'o oredit Troas. U. 5. Act May 30 1909, .
Exchanges of cureen-
oy, eoln; &o. ...

Arrelyr—
Bllvar dollars. ... .-
1.4
16,348,127 00

T e e v =ie

T 854502 00

%
S13, 145 43

5,A1E 28 41

1,753,278 05
'

2,000,548 43
GUL20T DO 70 00,546 43

23,017 470 45

LHT S 00 00

niaod 27 100, 901,54 55

403,155 u3

8. 203540 112 3,080, 4568 b

10,355,872 852 0330404 42

1,081,012 28 26,530 00

Neb balance......_..__

TOMl: aacsanacnanas O04,I67.34017" TOWI oo (44207048 17

Note—The bmount to the credit of disbursing offioers and age L opid
$659.535,501 87. Book credita Tor which obilgations of forgles ey, a3
held by the United States amount to $33,230.620 05, ]

Under the Acts of July 14 1890 and Dee. 23 1913, deposits of v ¢ for
the retirement of outstanding natlonal bank and Federal nwielnﬁgf.hr?ﬁﬁg n?n
pge:ld Into the '[‘:msulrr as mlsce[lln:‘?cu.alstwlma and thesa obligatlony are made under
the Actd mentlooed a part of the publle debt, The am
el s:ll.-‘i{i»'a.zﬂﬁlﬁ{l. ount of sueh obligations

$1,072,377 In Federal Feserve notes, 3U77.087 o Pederal R g
and $21,345,007 In national bank notes are in the Treasury 1t procees uf sederation
and are charges agalost the deposits for the respective 5% redemption funds

PUBLIC DEBT OF UNITED STATES—COMPLETED

RETURN SHOWING NET DERT AS OF AUG. {ﬁl {19?!2.

The statement of the public debt and Treasury eash
holdings of the United States as officially issued Aug. 31
1922, delayed in publication, has now béen received, and
as interest attaches to the details of available cash and the
gross and uef debt on that date, we append a summary
thereof, making comparison with the same date in ;o2

CABH AVAILABLE TO PAY MATURING OBLIGATIONS.

Aug. B 1028,  Aug, a1,

Balanee end month by dally statement, &e.._ ... £330,511 ,'!rfi -’.‘;j!rt:lfiilil',ll':"li-\
Add or Deduci—FExveas or deflelenoy of recelpts over pol
or under disbursements on belated ftema___ ____ |

+1,755,35%

533,

1 A083,005
$531.654.457

§,238.752
04,887,631
72,720,324

106,076,562
240,018,072

84,771,305

9,657
4,050,565
52,100 008
7 5678 753
134,117,650

Deduct putstanding obligatlons:
ta

Disburelng officers” checks =
Disoount accrued on War Savings Certificatos

ik whsieziiiicae 250883573

Balance, deficlt {—) or surplus (+) F£41 382 684
INTEREST-BEARING DEBT OUTATA NDING.

fﬂf!f;ﬂ Awg 31 1mee
L

Title of Loan— FPayable,

Alg, 31 1921,
B8, Connols 01030 oo oo e s m e sl 3

GRLT24,050
LLS 450 600
18,004,180
25,947 400
S, 000,000
28,804,500
Certificates of Indeblodntdi. o oo oer o evonones . Tt ), 404,545,000
Certifioates of indebtedness iinder Plttman Act. J.-T, G5 ,000, 000
3446, First Liberty Logn, 1932-47 1AL 002 050
48, First Liberty Loan, converted. . . 11006620
4143, Flrst Liberiy Loan, converted H26 450, 500
4, First Liberty Loafn, s Al
13

‘ GO0

BN, 720,450

1,410,074,250
10,551,

430, Second Liberty Loan, converted
418, Third Liberty Loan of 1928, __.
438, Fourih Liberty Loan of 1033538,
85§n, Victory Liborty Loan of 1923-23_
43s, Victory Liberty Loan of 1022-23_
4a, War Savings and Thrift Stamps. oy
2145, Postal Savinges bonde. . cv e ee e as J.-J

Ba§ (561000
5344 Lo 538, Treasury DO e e e ae v d 2D 2

42,700,050
23,650,421 818

L2047 7

11,7740
A1 181600

Aggregate of laterest-bearingdebt. . ... _..
Bearltg 0o Intersst. .- oo coacaaaa-
Matured, Intertst

Totaldebt ___.____.... $ S o e £25,04 1,704,564
Treasury surplos or add Treasury deflelt + 81082 084 84771305

Net debt .o o b o e LW o TR LY $ ) B T ZF.537 6K BG5S

a Includes $6,370,200 Victory 3% 5% notes.

& O these (otals, 832 854,430 bear various tates of Interest

¢'The total gross debt Aug. 81 1022 on the Lasld of dally Treasury statenents
was 523 042,755,904 K4, am the uet amonot of publie debt redemption and recelpts
in transit, &o,, wad S061,670 02

d No dituction 18 made on account of obligntions of forelgn govermmnents or
ather Investments,

NOTE —I=sues of Sokdlers' and Sallurs’ Clvle Reller bonda not included In the
abave, tatal lssoe toAu. 31 1S was $105.600, of which 2144 000 hus heen retlred,

TREASURY MONEY HOLDINGS.—Tne Tlollowiug
compilation made up from the daily Government statements,
shows the money holdings of the Treasury at the beginning
of business on the first of August, September, October and
November 1922,

iz

Holdings in

Noe. 1
U, 8. Treasury. | %

346,062,663
49,702,013
1,422,438
12,004,609
2,110,474
664,633
18,206,201
7,862,067

4348,775,500!
L52,079,020

285,700,830

215,724,000
76,303,605

8,448,711

Net gold coln and bullten, |
Not sllver eoln and bulllon |
Net United States notes_ .
Net national bank potes..
Net Fed, Resarye notes. .
Nat Fed, Res, hank notes. |
Net subsidiary sliver. ... |
Minor calt, &€ v cceeena- |

17451600
2,000,710

462,040,087
152,070,026

Total ¢ash In Treas
Lesg gold reserve fnd. .- |

Cash bilanes In Treas 300,070,061
Dep, In apea. depoaitories:
Acct. certs. nf Indebt. .
N In Fed. Mes. binks
Den. o natlonal banks:
To orodlt Treas, U, S.. 785370
To eredit dlab, otfloers 16,648,547
Cpash in Philippine Tslands 4,200 | 081,083
Depoaits In Farelgn Dema\i | 1.178,481

580,328,107
249,816,984

486,511,208 Z58.830.730] 412 245,540

104,858,000| Jha
Ta.002 465
|

1|
I

Not cash In Treasury
and In bankd.......|

501,602,533
Deduet ourrent Habilitles. | 5,188

|
Avallable exsh balanee.| 252,377,343

» Insludet Nov, 1, B38.847.0905 silver bullim and £3.470,007. pilnor ooiny, Ae
#sl In statement “Siock of Money."

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION ,—
The United States Steel Corporation yesterday (Nov. 10)
jssned its regular monthly statement showing nnfilled orders
on the hooks of the subsidiary corporations as of Oct. 31 1922
to the amount of 6,902,287 tons. This is an increase of
210,680 tons over the unfilled orders on hand Sept. 30 last,
and eompares with 4,286,820 tons on hand at the close of
October 1921, In the following we give comparisons with
previous months:

4, 81 1022.__ 6,002,287 | Bept.30 1918.._
%;:t‘s:lmlgszz._-a,um.un?; Aug.31 1918___ 8§
Aug. 31 1022_.77 5,950,105 | July 31 1918.__
July 411922227 5,770,101 | Juns 30.1918.
Juna 30 1022..- 6,035,531 | May 31 1015
May 31 1022... 5,254,228 Apr, 30 1018,
Apr. 30 1922 __ 5,008.917 Mar.31 1018
afar.31 1622, 4,404,142  Feb, 28 1918,
Fob 28 1022 .. 4,141,069 | Jan, 31 1018,
Jan. 31 1922... 1,878 | Doo. B1 1017
Doo. 31 1921,
Nov.30 1921._.
Det. 31 1921...
Bept.80 1021
Aug. 31 1921._.
July 31 1021._.
Jine 31 1031.22
May e
Apr. 30 1921
Mar. 81 1021
Feb. g& ;gg{...

« 31 —
i 31 1920

July 31 1814,
June 30 1014,
L{May 31 1014,
Apr, 30 1914
Miar.31 1914, __

o
(=

28

1 ,058,542
481 | Oct. 31 1918._.10,015,260
| Bept.30 1918___ 9,522,084
| Aug. 31 1916 9,660,387
038 | July 31 1916._. 9,503,502
June 30 1916... 9,040,458
May 31 1016.__ 9,937,708
68 | Apr. 30 1916._. 0,829,551
Mar.31 1918._. 9,331,001
5| Feb. 20 1016 __ B,565,006
Jan; 81 1918.__ 7,922,707 | Nov.30 1911...
Deo, 31 1915.__ 7,506,220 | Oot. 31 1011
Nov.30 1015._. 7,180,480 | Sept.30 1
330| Oot. 31 1915, . 6,105,452
Sapt.30 1915... 5,317,818

. £B = CO DO

guEREn

——
SoORTENII oM,

12.
May 31 1012,
Apr, 30 1912
Mar.31 1012,
Feb, 20 1912
Jan. 31 1912.__
Deo. 81 1011

£
g

2
g

May 31 1011
Apr. 30 1911
Mar.31 1011
Feb, 28 1911...
Jan, 31 1911,
Dee. 31 1010,
Nov.30 1010
Oet. 31 1910
Sept. 30 1010
Aug. 31 1910 3,537,128
July 31 1010... 3,070,031

Bt
——

June 30 1015__" 4,678,100
May 31 1016._ 4,204,608
Apr, 30 1015-_. 4,162,244
Mar.31 1015.2 4,265,740
Fob, 28 1915, 4,245,371
787 | Jan, 81 1015, 4,248,671
54,268 | Doc. 31 1014.__ 3,836,043

.152 | Naov.30 1914-2" 3,324,502
Nov.30 4,063 | Oct. 31 1014-__ 8,481,097
Oct. 31 3,298 | Bopt.30 1014___ 8.787.067

. | Aug, 31 19142"" 4,213331

STEEL PR()[)[}(&"(‘“JN_IN OCTOBER.—The American
[ron & Steel Institute has issued o statement from which it
appears that the production of steel in October 1922 hy
thirty eonioanies; which in 1921 made 87.50% of the stecl
ingot production in that year, amounted to 2,872,415 tans.
This contrasts with 1,616,810 fons for the same month in
1921. By processes the outpub was as follows:

Grosy Toms— Oct 1922, 0. 1021, 10 Moy, 22, 10 Mos 31,
Opes Nearities (2,352,907 1,260,945 10,022,407 10,702,038
B ; 518,010 ‘345837 4,407,068 3,019,390
All pther 2,108 1,028 17'515 18420

el 1,610,810 23,447,260 18,740,552

LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship-
ments of iron ore from Lake Superior ports (gur:ng October
1022 totaled 6,081,386 tons, as against only 3,233,081 tons
during the same month last year, but comparing with 8,848 -
086 tons in 1920. The season’s shipments to Novy. 1 aggre-
gatad 30,192,624 tons, which contrasts with a movement of
31,804,275 tons for the corresponding period last year and
with 53,122,342 tons the yvear previous.

Below we compara the shipments from different ports for
Oetober 1922, 1921 and 1920 and for the respective seasons
to Nov. 1:

-

828

&
2

g
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oy J—————

~————f)clobar
! 1920.

Porl— 1021, i
Eseanaba --..... 700,801 405,554 1,030,053
Marquette ... . 231,061 2504010 452,405
Ashland - - BUDADE B2
Superfor. ... ... 1,793,270 655
Duluth . 1,730,870 1,188

SRt § 2419167
Twa Barbors. ... 720,200

‘:I&‘-i.(}l"- I:3LL‘?-.:IRU 6,678,404

Tatal 0,081,386 3,233,081 B.848,086 20,102,624 21,804,277

ommercial andTWiscellaneons e

Chicago Stock Exchange.—The complete rocord. of
transactions ot the Chicago Stock Exchange from Nov. 4
to Nov. 10, both inclusive, compiled from the offieial sales
lists, is given below. Prices for stocks are all dollars per
share, nof per eenf.  For bonds the quotations are per cent
of par value.

1Friday
Last
| Hale.
Mpr,‘ Prica

| Sales
Weak's Range| for
of Prices. | Week.
Low.  High.{Shares.

Range slrce Jam. 1.

High

Stocks— Law. |

Jungy 5

Ameriean Shipbullding. 100, -
Armour & Cogpref-_ 100 003 Jan| 110 Sept
Armour Leather 5 1214 ¢ 12lg| ¢ Febl 1215 Teh
Preferred. . _ B BT 3 83 M 10213 May
Case (JD).... .. 5 4 A% 305 ; Jan| 0 - June
184 preferted 20 : Julyy Sh¥
3 { SA3( Sept| Oet
Chle C&C Ry pt sh pref, | . F 1 A3y Junoj s Teb
Chie Elev Ry, pref.___ 100 5 5 Jan| Mny
Chie Pneumatio Tool. 100)_ Jan|
Commonwealthi Edison 100| Feb)
Consumers Co, com. 100, . Fely !
Prefecred. . 100 Feb S e
Continental Motors____ 10 Feb| Mo
Crane Co, pref__ .. Muy = Oct
Cuadhy Pack © Feb
Deere & Co, pref. .. Jung
Diamond  Mateh, __
Earl Maotors Co. . ___
Godehnux Suenrs eom .. . .
Gossard (H W) pref__ 100
Greal Lakes D & D100
Hart Schaf & Marx eom 100
Hayes Wheel Co. - ?
Hupp Motor.
Iilinols Brick
Inland Steel-_ . ...
Kuppenhelmer (B) & Co, 10|,
Freferred e
Libby, MoNell & Libby.
Lindsay Light .10
Middle West Ut com. . 100
Proferred 1O
Prior Llen preferred.
Mitchell Motor Co .
gtlnlillllmm Lenlllu-r nw_ . . £
psborn's Ino., com. . 1 Ig D0 5 SN
Plck (Albert) & Co_.__ a0ig| 273 il 12 3045 Nov
Plz Wiz Htores Ine “A™ | 44 . f¢ Mar| S May
Pub Ser of Nor 1l com_ 100, 104 : 530|803 Jan| 108 Ogt
Proferred... ... 100 : Jan| 0817 June
Quaker Oats Co. Jan Oct
Preferred Mar Oot
Heo Molor Rept July
Sears Hovbusk, com . 100 Feb Aug
Standard Gua & Electrie 50 Jan et
Preferred 50 Jun Ot
Htew Warn Speed, eom | 100 Jan NoT
Swift & Co . 100 Jin BEDL
Swiit Interntional 5 Apr REpt
Thompsan, J it, eom 46| Jar ALy
Unlon Carbide & Carbon, 10| Jdisr | et
Unlted tron Works v b e 5D Jun| ¥eb
United Le & fys, com. 100 Jan) 3. O«
First nncteervd 100 4 Bent| bt
United Pap Board, com . 100/ Feb Aug
118 Gypsum 20! Augt Qet
wall Co.. . % . Moy
Ward, Monte & Co, pf. 100 Jan|
When lasued. . 20 Jan
Western Knltting Mits * -'""[
Wrigley Jr, eom a5 My
Yellow Cab Mg, "8 .10 My
Yellow Taxl Co Juu)
Bonds-—
Chle C'y & Coa 1Ry 6y 1027
Chirsgo | 34 |
45, By 1 W 1
Chiteago Telephons 54 1
Liommonw
Commonw'il 1943 8Ly
Cuduby Pack 15t M g &i"iﬂi =
Puh Berv Co 150 rof g 53566 (111} 2.000] 57k
SWIft & Co T5ts i 551044 05M41 6.0000 0%

Alg

Nov
Oet
Dot

July{
Jan; 1€
Jan|

Nov

3 Jane
15 July
Ot

1835
L
LR

1,000
2| 318,000
8,000
1,000
5,000
| 164,000
7.000
5,000

154y
Tl
4454

Aug)
Jan
Jan
Jan
Jan|
Jun|
Mar|
Augl ¢
¥Fub

New York City Banks and Trust Companies.
Al prices dollars per #haie.

| Bunks Al
Harmiman . . 385
lmip & T'rad. 615
Industriul® _ . 102
Irving Nt of

NN e

Ank
220
| oy

{ Trusgt Co's | Bid | Ak

Nete York
Ameriean. . | cees
Bank of N. Y|

ik Trust Co.| 484
232 |Bunkers Trust; 370
200  Central Unlon’ 420
415 Columbia__ 310

Commercial 110

2€5
207

Bid

21 375

50 .-
470
a15
427
a7

| 205

| 03
A00
213
235"
810
(e
356
450
a0

Battery Park.

Brosdway Cen,
Bronx Boro®.
Bronx Nat._.|
Bryant Park®
Butch & Dirov
Chaa 100
Chat & Phen.| 2 L vl
gﬂ:mﬂ'“?. 350 | Guaranty Tr | 230
Cosl & Iron. 335 [Hudson. -.. 104
Colonial *. . 200 (Law Tit & T4 205
Columblas . wm == |Metropolitan | 300
Commerce. .. 208 Tradesnion's * 4 o Afutual (West
Com'nwealth* 2 23d Ward®_ . 270 | chbester) .. | LIA
\United States®, eees IN-Y Tiust.. [ 350
..|\Wash'n H'ts 2=~ Tltle Gu & T), 45
Yorkyhine__ —- (UB M &T1 310
| [Unired Btates 1170
1

INnt Ameriean
-=-~INutlonal Cits|

ne

Equitable Tr
Farm L & Tr |

Seaboard .. <.
Btandnrd *_.
(BIneessooas

175
Avenue® 112 - fireotiyn
h Caney, Tsland®
et . @
Carfleld. - _
Uotham..___| 1%
Qreenwich e, _ | l e NammAG
Hanover_.___| g2 ~--«/Poople's- . ...

405

K | 750
240 Manufacturer 250
People's. . ... 350 |

* Banks marked with (%) are State banks. { New stock, 5 Ex-dividend. y Ex-rights.

itized for FRASER

New York City Realty and Surety Companies.
All prices dollars per ahare,

| Fd | Ask |
Alllance R'Ity) 00 | 100 |Lawyers Mtgel 2
Amer Burety.| 88 | ‘00 Irttge Band..| 1
Hond & M G.| 205 | 300 |Nat Surety__| 2
City Investing 87 [N Y Titlo &

3
Preferred _.| 0 b Mortgaie.

Ask

| Bid | Ask [Realty Assoc| Bid .

00 | 205 {Brooklyn).| 150
25 ||U B Casualty.| 180

| 220 [U8 Title Guar| 110

||West - Chester|
Title& M Gl 105

1t -=am
[ 120
155 | 195 205

Auction Sales,-—Amonge othor securities, the following,
mol wsnally dealt snoat the Stock Erohange, woro recently sold
at anction i New York, Boston and Philadelphia;

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

. Price. | Shares, Price
A Cutlery, pref..__. 16% |
ogle, 1ot prof. .. =
glo, 3d pref. ...
anee Fuel & Iron. . O
Ol Wichita, Kan pf. 80 Jot
COpper Mines. I
200 Bay State Gas___ |
30 Nevado-Utah  Mines & )85 lot |
Bmellers Clorp. 1
021y Di‘:!il Sea Fishortes, Ine.,
b T 3 1

183 Duhring Dovelopment_ . 810 lot

4,000 Edmonds Mldway Ol 10 lot

50 The Orange Co, Traetion %0 1ot |
[0.000 Crews McoFarlan Minly !
Co., Ltd.__...___ 515 1ot! Bonda. Fer Cenl.

1,524 Duck Creek O Go - 150.[$2,000 Nat. Ol 1st 75, 1025, otf,

250 Sound Realty, 507 pd__$180 1ot| of deposit. ..

50 Mollne Plow, 2d prel, (r. cifs 85 | 1,500 Note of Callfornia

JO00 Manhattan Potroleum. . $5 lot | o, o0 Moy 419200, - -

200 American Ol Eng. Carp., 7000 Ifornin  Alkall Co, 65,

subscription recelpt. 5 20; July 1021 coupons attached 1%
2 Yals Lonsing. 5000 Seabonrd Stl, & Man. 2-yr.

250 Cathirine Curtls i | M. & Coll. Tr. notes, dus April 1

_ 250 Cathring Curtls, pref. {83 Tot| 1020; April 1919 coupons attached
15,500 Peaples Coll. Pledge Sop., 100 Seaboard Stl. & Man. ¢tis, of
. (Delaware), pref.____$100 lot dep.t 50 Scaboard Btl, & Man. $500 104
470,000 Peruyain Cop, & Smelt._£80 ot | 813,540 63 Accounts revelvable of

1,000 Bimpson, Crawfor Co. 15t | Mitchell-Cramer $4,000 lot

pref. vo t. 6., 59% paid [ 10,000 Const & Lakes Contracting

A Uauidation. " _s3tot| Corp. 6% ext, notes, due 1917 530 lob
100 Nut. Drug Stores, pt. 51,150 lot H00 State Tel. Co. 18t M. bs, dua
100 National Drug Stores._ £110 lot | 1913; Feb, "04 coupon nithehed. $1 lot

- t {
By Messrs. Wise, Hobbs & Arnold. Boston:
Shares.  Stocks. E periah. ! Bharet,  Stocks, § per Al
4 Merrhmack Mg, o, prot N4 bg | 60 Heoker MiTling Mach, Co, praf 2
15 Gosnold Miss, gum, vob. tr. otls_ 1321 | 10 Stollwerek Chocolate Co. 2d pret &
& Tremont & Suffolk Ml 140 112 Americnn Glne Go . ite
3 Merrimack Mig, Qo <4 A0 |2 Merritunck Hat Co L]
25 Boston KR, Holting Co, prel. . 44 15 Plymouth Rubber Co. pref.. .. 5o
40 Hualnf:b\\'h:lr[ Co. 104 4 Converse Rubber 8hoe Co. pref. 001
& Loveloy's Wharf Trust i) 1 New York Contatoer Co. pref.,
10 Monipelier & Barre Lt. & Pr. A New England Equitable 1os.
O pretereed - e S50 s Ba ] OO, HOTI00) oo i
5 Ttolls Hoyvee Ca, of Amer. prefo. 54 |75 Liggett’s Int., Iud,, pref, .. 633 53
By Messrs, R. 1. Day & Co., Boston:
Sheeren, | Stocks. L]
& Lavcaster Mills, preferred.
1 Laneit Cotton Milla___
1 Ameriean Mig, Co
1l Worcester Con, St Ry,
180 preferred hs
I Mass, Ltg. Cog 54 prof
14 Draper Corporation. ., 4 Plymouth Cordage Co....
0 Converse R, 8hop Ca., pret 27 Onmbridge Gas Lt, Co., rights
8 Muss, Bonding & Inv, Co 50 East Const Fluance Corp. pf
107 Webl G, & C, Ca., Tor ot i & 25com.ssbonus. .0 C.L 10
10 Pure:Oll Co. . s 2Ry
10 The Columbus R, P, & L Co 453y Honds.
1 United Elee: 13, Co., Bpring'd . 320
7 Montpeller & Harre L. & P. Co 2%
28 Muss. Lighting Cos Lk 10% |  onftordon, ... .iees . 1,000
10 Charlestown G, & B.Co_, 115 | $1,500 Enstern Masy. St. Hy. Co
#0 Mass. LIghting Cos. 85 pref. 106 | ref. mtae. 55, Jam, 1048, fer- B

By Messrs. Barnes & Lofland, Philadelphia:
Shares,  Rtocks. Seocky.
10 Philsdelphla Trust (o Himer. Co,, preferved
110 Penn Cold Storage & Marke 25 L. H. Gilmer (o, common. .. L4
20 Philadelphla National Bunk .« 25 People’s Natlonal Fire Ind. Co - 20
6 Corn Exchange Nutional Rank AUTH 30 Northern Central Ry .~ 7
3 Cor Exchange Nationsl Bank 4155 | 5 Tennesseo Eloc. Power, 20 pref. 431}
15 Corn Exchange Natlonal Bank 415 |25 100 Teon. Elce. Pow s 2d pref. AR
5 Commerela] "Frust Co. T a7 21 Tenn. Elee. Power, Common 141
& Chestnat HILTitle & Trust 55
5 People’s Trusy, .. - 70
8 Commopnwenlth Tt le [, & Tr. 308
LHL Finaues Co. of Pesna, 24 pref 106
& Provident Trust o 535
10 Horn & Hardnrt Bak_ Ca. of
I,:l’hllu:!tlelg:h!n
Al Bhila & Darby Pagsvoger Ry
4 Philadelphia Bourse, l.‘?}ll:l'h:lll
3 Philadelphia Botirse, p
78 Cumden Fire Inaies
A Roaring Cresk )

Slack .
150 Wayman Ofl & Gas Co, of
Little Rock, Ark.. .. -.. %1 lot
i Moju Rubber Plantation &
Development. .. . --- %7 1ot
20 Princess Iron v. 1. oo
29 Cnst Steel Ship, pl. B _[$200 jot
i4{ Hawthorue Co. oo oo &
2 Ameriean Citles, prof..
I sor Tablot, 1st pref.
5 Frower Tablet. .
3 Lone Acra Ol __.__
1 Amer, Barrel & Pl
100 Eastern Consol. Oll
10 Amer, DeF, Wireles Tel__$1 Tor

pir aN. | Shares.
1055 | & do
21045 |
10155 |

Htockx.
6% preferred ., .
a0 Textlle Bidg. Trust, pref
2 Bowton Storage Wareh 30y
18 Cambridge Gas Ly, Co ris, 2 11 18
15 Quincy Market Cold Brorgo &
Warchouse Co. > 1308

p1 T

Per rent
$50,000 Nuston & Moutana Corp
Be, Mar: 1932, coup; Sept, 1 1022,

TN

& per wly | Shares, £ J’lr"?'ﬁ

“

2 Bonits- Per tems
| 22,000 Trenton Polleries 455 futd-

ing vertificates. e N
or, Gasg Co, 6%, 100 year

¢ migo.; Ser, A, 2014 Tis

1 Pennie, Ry- 5% fin

036, . - e i e 6
1114|8500 Phila. Buburban Gas & Eloe

2501 1st kel B8, 180 o . )
118 |$3.600 Tean, Eler. Pow- 15t & ref
501 gy, Serles A, 14T .

LTS

National Banks.—The following information regarding
nutional i'uu!ka 15 from the office of the Comptroller of thi:
Curreney, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

31—Fiest National Banlk in Huntington Beach, Calif.g. .
Carvespondent: John I Hinkle, 1327 8th 8¢, San
. ien, Calif

I=The Hydo Park National Bank of Clneinnatl, Ohliy

Carrespondent: John G O'Connell,
e Bldg . Cineinnnti, Ohio
4—"The First National Bank.of Gully, Miunesota, .
Correspondént: Frank A Norguist, Gonviek, Minn

APPLICATION TO ORGANIZE APPROVED
1—The Portage Park Natlonal Bank of Qhicweo, 111 -
Correspondent: Murray MacLeod, 4201 Irvine Pk
Blvid |, Chicago, 111
APPLICATION TO CONVERT RECEIVED

31—The First National Bank of Bollflower, Callf .
lro(r‘wluil’:!dnu of The Commercdal Bank of Ballflower,
ia

Cainlal

Oet £50,000

Noy 20
GOS8 Gwynno

Nov 25,00K)

Nov 2060000

25,000

Correspondent: Commercial Bank of Bellflower, Calif

APPLICATION TO CONVERT APPROVED
#1—The Central Natlonal Bank of Nashville, Tenn e

Conversian of Central Bank & Trust Co , Nashvilic

Tenn
Correspondent:  Watkins

Bank & Trust (’o,

BIONGTIT)

Crockett, Pred. Centrai)
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CHARTERS ISSUED.
1—12266 Tha Swenson National Bank, Swenson, Texis 25,000 Nawe of Conypeny.
Sueccession of First Bank of Swenson, Texus. =
President, Wm. Jordan; Cashier, R 8. Ward A
4—12267 The 0ld Point National Bunk of Phochus, Va 50,000 | Standand Oll of New York—
Presldent, L M. Newcomb Stpok dividend. .

NGE OF TITLE Biandard O (Onla),
1 Bank of Hastings,

Books Clobed
Daya Inclusive.

¥ hen
Payable,

i is (Cl

Holders of rec.
Holders of ree.
*Holders of ree. N
*Holders of ree.
Holders of rec.
Holders of rec,
*Holilers of rec, N
Holders of roo. N
Holders of reo.
Holders of réc
Holders of rec
Holders of rec, N
*Holders of rec

30—10004 Thi Natic
S Rirst Natlonal Bank ln Hastings

VOLUNTARY LIQUIDATIONS.
2—0294 The Butte County Natlonal Bank of Chico, Calif_£250.000 sy e e
Effective Oct. 20 192% Liquidating ngent: E United Clgar Stores of Amer,, pref. (gu.}
Ald Assistant Secretary Bank of Italy, San U. 8, Realty & Impt. (Quar)._..
Francisco, Calif Quarterly
Abgorbxl by Bank of Italy, San Franclsea, Callf Whabassg Cotton Co. {QUar.) . «.e.---.
4—8707 The First National Bank of Sierrs Madre, Callr. _ Welch Grape Juiee, praferred (quar) .|
Effective Nov 4 1922 Liguidating committes: ¢ 8 White Motor (gl
Koersting, I© Hartman and L r Yals & Towne M
Madeg, Calif,
To be absorbed by the Slerra Madre Saviogs Bank,
Slerra Madre, Calif.

CONSOLIDATION

Oct. 31—10310 Federal National Bank of Washington, D) ...
and — 6716 American National Bank of Washington, D, ¢ _
Consolidated under the ‘.\l:( of Nov. 7 1018, under the

charter of Federal Natlonal Bank of Washington

(10316) and under the corporate title of ** Federal-

American National Baok of Washington,” with

rapital stock of 1,200,000

DIVIDENDS.

Dividends are grouped in twe separate tahles. TIn the
first we bring together all the dividends announced the cur-
rent week. Then we follow with o second tabile, in which
we show the dividends previously announeed, hut which
have not yet been paid,

The dividends announced this week are:

Hustings, Okla., to
Compion (o commaon stook)

Underwood Typewriter, com. (quir)..
Preferred (QUATL) . oo cmim e eaes

Trnion Mills (quar.)

well,

25,000

Allen, Sterra

Below we give the dividends announced in previous weeks
and not vet paid. This list does not include dividends
announced this week.

500,000
200,000 FBooks Closed.

Days Inclurive,

i3

Name of Company,

Rallroads {Sua{n).
Atchison Topeks & Sants Fe, com, (qu 3
Central RR, of N, J, (guar.)
Clevelnnd & Plttsburgh, guar. (quar
Speclal guarantecd (quar,) o
Cripple Creek Central, pref, (quar:).
Cubs RR., pretecrod. . ...
Lielnware & Huodson Co. (quar.) .
11 imisis Leniral, chinmaon (irs) . ...
New York Chieago & Bt. Louls—
COmmon - - - -eemee
First preferred (quar,)
Becond preferred (quar.)
Norfolk & Western, comimnon
Common (exiral €5
Norfolk & Western, udl. pref. (quar.)...
PrenGhyivania IR (quar) - - - -—-- -
Pittsh. & West Virginia, pref. (quar
Preferred (QUAT) coe e oo oaaanes
Reading Co., 15t preferred (Quar
Routhera By, prefmed oo ... .-

w

Holdera of reo.
Holders of res,
Holders of rec.
Holders of ree,
Holders of rec.
Holdérs of rec.
Holders of rec.
Holders of ree.,

Oct. 27a
Nov. 102
Nov. 102
Nov: 101
Nov, 152
July 20a
Nov. 27z
Nov. du

-

e 12 B e 1 =

o

Holders of rea,
Holders of rec,
Holders of rec. Dee. 10a
Haolders of ree. Nov, 20/
Holdery of ree, N
Holders of roc.
Holders of rec. N
Holderd of Tes, N
f res. B
5 of rod
3 of Toi.

Deoc. 19a
Dec. 19a

-
o e
Ea

Per ! When Books Closed .
Cend, | Foyihle,

Days frclhirive,

Nuame af Compeany.

ke et

Railroads (Stéam).
Alabams Great Southorn, ordinary. ..}
Priferod s islot ="
Catawistn, 166 & 2d pref.. ... - ..
Chestnias P01 Loane )
Colordy & Bautliern
Flirsr priferridl
Secanl prefimred (Annoal)
Drolawire & Round £
Greens Rallrowd ..
ol Germaytown & Mg
FPlttah, Bessemer & Lake
Southeru Paclfln Co. {guar,) ... ..-
Tulon Paelfle, oom. (Qusr) -

Public Urilities,
Appalachian Power, pref.(guary) (No,1
Brooklyn City Ballroad SN
Centra) Arkansas Ry, £ Lt p {qu.).
Cent, Miss. Val, Elec. Prop., pref. (guoar)
Detroll Edfson (quar.) =
Massachusetia Lighting Cos,

I Lel s, vom &l (g
an Co. (Bank of the) inatock
Publle Nallonal (pay in sfock)

Hulders Oct. d1a
| Hoklors
Holders

I " Nov. 2l
0 * Haollors
30| * Flolders

of rec.
ol reo
of reo.
0
of teo
of red,

Nov. 21
Jan, 19
Nov. 3o
D, 3
Tr. I
D 10
Dec. 16
Noy. i
. Doo, 4a
e il
Noy, 152
Noy. 200
Dee, 1o

Public Uriticles.

Ameriean Talegraph & Cuble (quar.). ..
Americsn Pelepbone & Telpgrapl (quar.)
Quarterly - -
uarter]
Ather, WoW. & T e 1 .
DBlackstone Yal, Gas & Eleo., |

Proferred
[Ty P TTITUTN 5 P

ronkiyn edizon Co., e
Codae Rtuplila Mig. & Pow
Cent, Arle. L. & £0.
Columbin Gas & Eleofrie (QUar) .-~
Conoenf futt Ry, & Ltg.. eam, & pl.{qu.)
Consolidated Gas, N. Y. (quard.......
Detrolt United Ry. (quar.)....... =T
fonstprn Share Gos & 200 L nref. (quar.).
Federal Light & Trao., pref. (quard.-. -
Havang Fleg: Y. L. & P., com. & prel.
Hiunimat, & Pow, Sesur.com. (Ne. i)

Frefurred ( |}

Holders of reo. Nov, 803
Holders of rec. Uee, 204
Holders of reo, Mar.10'23
Holders of reo. Juns 20723
5l Hotiters of res Noy. i
Holders ol rea
| Holderd of ree
Holders
Holders
| Haolilirs

PO

LETL T o -
{UAr) ===

| Holders '
Holdors of ree. ok, 3
Holders of rec. Oct, 314
Huliders of rec. Ool. 3o
Nov. 1 1o Nov. 1
Holders of ree. Nav,
Holders of ree. Nov.
Holders of ree, Nov,
Holders of reo. Nov,
Det. 4G 1o
Hplders of ree,
Holders of ren

. & D, (Q0ar.)

Holders
Holders
Holdera
Holderd
i Hiolders

*Holders
*Halders

Diee, 20
Nov. Ha
Nov. 15u
Nov. 154
Lo, 20
Nov. 14
wNov. 16

ol re
of rio
af red.
ol reg.
aof ren
ol reo
of ren

San Joaquln Light & Power, pref, (qu.}.
Prior preforrod (QUAL) - .o mnmaen
Houthwestern Power & Light, pref, (qu.]
Western States Gas & Eldo., o0mi. (qusr.)
HBauks
o Manhattan Co, (Bank of the) In stock
Puhile Natlonal (payablé b stock
Mikcellaneous.
Alaskn Paekers Assoclatlon (quar)... .
Anterlean Beet Sugar, preferred (quar.).
American Smelt. Seeur,, pref. A (quar) .
Prelerredd B (guar.). ...
Amerioan Bmelt, & Hefining, pref, (quar)
American Sugar Refinime, prel. (quar)..
American Thread, preferred.. ...
Atlantie Retiniog, common (Guar.) .
uBabeoek & Whcox {guar) .-
ustock divilend. .
Bates MIg. (extra) .
rPaynble In stock. ...
Bethlehnm Steel Corpr—
Bevan por cent non-oum, pref, (quar.).
Elght per sent preferrad (quar.) - 3
Brookside Mills_ -
Buckeye Pipe Line

Connor (J. 7)) eom, (yuar ).
Profereldiacei oo S i
Consolldated Cigar, pref. (quar.
Contlnental O (gunr,}
Cumberiand Pipe Lit =
Docker (Alfred) & Colus, pref. (quard). .
Eastman Kodak, eom. (quar,). .. 5
Common (extra).
Preferred (quar.).. “w
Elsenlohr (Otto) & DBros., Ing., pf. (qu.)
Electric Investment Corp,, prel. (quar.) .
Essex Company -

Bl
o 811
&
"y
&3
34
*el00
1}

eFldellty & Casanlly Co. ( In stock) .
Firestone Tire & Rubber, 79 pref. (qu.).
Genenl Cigar, profetel (quar). .o
Greanflield Tap & Dle Corp,, pref, (qu )-
Guantanamo Bugar, pref. (Quar)......
Harblson-Walker RHefract,, com, (gu.)y..
Preforred  (guar.). .- .. -wiew
Hartman Corporation (quar.). .
Hart, Schalfner & Murx, pom
Homestake Minlng (montlily)

Tmpetd . .
Lidlow Mg, Assoclnfes (quar.) .. ... ..
Mahoning Inveatment. .. ... =5
May Departmoent Brones, comeaon (iqu.)

1 Comimon (payable in common stookl. | 4
Alerrd AMie., common (guary) ...
Al s St CH)

N os Pt Parid , 1
Nynnes MU (quar,) - ccacs-e
Oweld Holtls Co,, rommon §

Prefermed  (Giar )

Prabl & Whiloey, preferrsd (guae.)y
Reynolds Spring, pret, A & B (quar.)
Seovill Mg, (payabie in stoek) .. |
e Binger MIE, (Layabile In Stoek)

£ Solae Re Cit sttt Stotk) -, .
Bhalding {A. G & fros., et pref. (qu.)
Beaond peelorrod (guar) e
Hauaard Oml Co. (Oalir,j—

BBtk dividend t |
Blanidard o) (Inadliny |
Standar ONGEN T, e '

200 |
o £ 3
{=g1i0 |

a1o0
.| 81
atki) | 4ra00

Haolders
Halders
Holders
Holders

LX)
Do, 15
(Dee. 15
|Des, 1
Nov. 15

ol row.
of reo
of ree
ol réo

[(4)
{2 [
| Holders

ol tec.
- 20| Holders

ol reg.
LY
oy
o

of reg
to

2| *Des, 14
*Nov. 18
*Hulders
Nov, 15
THolders of reo,
Holders of e
Holders of ro
YHolders of ree

Dec. 11 to
Holders of ree.
Huolders of reo,
Holders of fed.
Halders of rec,
Holders of reo
*Holders of ree.
2 *Holdors of ree,
Holders of ree,
H|*Nov. 24 1o
Holders of rec
*Holders of rec
*Holdora of rec,
*Holders of ros,
Holders of rec.
*Holdera of rae.
Holders of roe,
Holders of ree.
Holders of Toe,
Holders of ree,
Holders of reo.
Holders of rec.
Holders of reo:
Holders of rec,
*Holders of roo.
20) Holderd of rea,
26| Holders of rec,
1 *Holders of ree.
1| Nowv. ) fo
1| Hohlérs of reg
1| Holders of res.
1 | YEoldors of rea,

o =0

1| Hulders of
7| Hoiderd
Ho'dors
Holdera
| * Hodders
1| *Holders
20| Halterd
1 Blolders

(ol

L&)
D iy
i,

11 tdurs
1| *Hiolders

of reg
il red

PDes A0 Holdors

| OF Fio.
Dreg. 156 *Holderd of red

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

Noy 30
Nov, 30
Nov. 1a
Oot, 31

e, 31
Diea, 0O
D, 22
Deg. 32
Nov, 28
Diee, 1
Nov, 30
Nov.21
Mur. 2
D, 20
Nov. 6

Jan 1
D, 15a
Nov. Sa
Nov. 20
Nov. 20
Nov.

e

Dec,
Nay. 20
Lica. 1&
Des. -1
Nov. 201
Naov. 240

o
Nov.

Nov, 1
Noy. 14
Dive. 15
Diew. 151
Nov. 20
Jan. 10
Nov. 20
Nav, 18a
Nav. 20
Nav. 15
Aoy g
Nov. 8
Nov
Feb,
Nov. ©
Ny

MOV

Noy

Noy. s
Nov, 18

e, Od
Nov. i

Kaministiqiis Fower (quar).
A1 sl SAlY [i::rl Cos .rp\;:\-ll |ur 3
Maohiie Electela Co., pref, (GUAr.D .
T‘;&I‘arml {noe't n‘wum. dividends) -
Montread Light, Heal & I"‘uw_t'r (Quar) ..
Montreal Lt 111 & Power Cona. {auar.)
AMontrenl Water & Power, colm.
Preferred S I..b.h!

¥ K Ry, sht. . =
f‘ugrfll:.l (:MY& £, bat plo& orlg pe (av.)
HAouthern Callfornis Edison, com. {qu.)-
Tacoms Gas Light & I-'m-:.! pref, (quar.)
1 s Fleotric Coo (QuBr.) e e cae cen s
':‘:.:a:“ﬂhwlr] ¢« Seourities, commaon (qu.).
Clnfted Gas lm[p_

nited Rys, & Llec. )

I“;l‘.:!!l. |'m3;| Co., preferred (quar.) ...
Wisennsin River Power, pref, (quar.).-..

Miscellaneous.
Ahmeek Minlng. . ...
Aluglcintmm .:‘m.. com . mﬁuir'l
n Pank Note, common 7y
3339"?,-. Franee Fire Eng., eom, (quar,)
Amer. Mach, & Fidy. (payable In stook) -
Amerlean Manufaclyucing, pref. (quar.).
Amerlean Metal, rt;m. {quar)-.--
Preferred  (QUAR.) cae-cremmm
o Radiator, com. (quar). ..
A!:.‘t;:r:‘;:mn (paynable ln common atock) ..
ool am s s e
‘ml’regrncgm(ggn , DOmMmONn (QUATL.)
Common {quu.; - "
ommOD (QUAL) - s cece -
Agcrlcnn Soda Fountaln (quar).......
Amer, Steel Foundries, cou, (in com k)
American Tobaoeo, COMmMOn (Quar.)..--
Common B (quar.) ;
Assoctated Dry Goods, 15t pref. (gu,d
Berond preferred (quard .
Beacon O, preferred.. .
Iethiohem Sieel, oM. _! {ryuar.
1and & Mortgued Guarantee (quur.)
Horder Clty Manufacturiig (quar.)....
Israndram-Honderson, Ltd, comiuon..
Hrungwick-Bolke-Collender, eom, iau.y.
Lirna Bros,, Common Cliss A (quar.)..
Comnon Closs A (extra)
Common Clnss B (quar:).
il Bros, (Quird ... -
Hutler MU (Yt
Loplifornis Padkime
Culiimer & [ecls Min

g
Canada Ceoment, prof. (quar.)
Lanndian Lonyieriers, POLG T (LD
Cnsey-Hodges Co., c0mMMOI. .
Celtulold GO, Prof. (GUAL) <. wezense
Cltles Sarvice— :
Copinion gnonthly pay in casli seri
Common {pavabie e eool, 8 iy
Prof. s prof, 15 (pathile by cad -|
Colprado Fuel & 1ron, pref. (quard. ... |
Cantinen II‘:merd:I.t:\r:-\lllls‘wm.mu.);
] (UAT ). s e an E
Cor,, priferred (Quar.
Droore & (2o, , profecred Liguar,d
Dinmond Mpteh (QUAT) <o arrsss-e-
Lo b e e AT .
Dow Chemical, (ominon (GUAL) .-
Preferfod (QUAF ) e eamunmaee
Elsenlobr (Otfo) & Bros,, com. (quar.
Elgin Netlonal Wateh {extrn)
el

*E

“ . @
. P—laa-u——ua;—uuu—ﬁu

£1.50
5

Nav,
Nov,
Nov. 15
Nov,

Nov. 15
Nov. 20

Doy, 17
Nov. 15
Nov. L
Nov. 15
Nov, 15
Dec. 31
Dee, 1
Dee, 1
De, 30
Dec, 30
Nov. 15

‘leb. 1'23

ay 1'23
ug. 1'23
Nov, 16
Deo. 30
Dee: ')
Dhiss,

bheg,

Nowv
Nov.

24410

2

e e 55 e N e e B

Liolders of reg

Noy. t  to  Nov. 30

: Holders of rep. Oct. 31

Holders of reo, Oot. 31
Holdera of £ Oct. #$1
Holders ol rec, Oet. 31
Holders of rea, Oct, 3la
Holders of ree. Oct. 3la
Holders of ree. Novy. 152
Mnliderd of ree, Oer, 3la
Holders of reo. Oet, 31
Holders of rev, Oet, 31x
Holders of ree, Nov. 1o
Holders of reg. Oet, 28
Huolidlers of tee. Nov, 304
Holders of ree. Nov, 1
*Holders of ree. Oct, 31
Holders of roe. Dot 27
Holders of rec, Oct. 24a
Holders of rec. Nov, 1z
Huolders of rec. Nov, la
*ilolders of ree, Oot, 19
Iwe. 17 o Dee, 30
Hulders of rec. Noy d181
Holders of rec. Nov d20a
Hulders of ree. Dee, 15a
Holders of rec. Dec. 15a
Holders of ree, Nov. la
Holders of rec. Jan.15°23
Holders of reo, Apr.14'23
Holdersof ree. July 14°25
Holders of reo. Oct.
Holders of ree, Dee,
Holders of res. Nov.
Holders of ¢ Nov.
Hollera of
Holders of
Holdoers of reo
Holders of £
Helders of
Holders of reg,
Huoldors of rec.
Holdors of rec.
Holders OF res. N
Holdera of ree
Holders of roe
Oer, 20 T
Holders ol res.
Hobiers D e
Haolilesa of rec.
Holders of rec.
olders of rod,
Holders of
Holdorw of ree. Oot.
*ELoldera ol ren,
*Hinlders of ped
*nlders of roos

Nov.

| Holderd of rec

| Holders of re

| Holders of rec,
| Holders of reg,

| Holders of res.
1 Holders of ree.

Holdirs of roe
Holdess of roo

LT MRl

ITolders of ree
Holfers ot roo,
Nov,
Do,

Holdwra of reo. Nov 15
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Name af Company.

When | Baoks Closed.

Days Inclusire.

Miscellnncous (Congtuded) .
General Olgar, pref (guar.) -
Debenturs profercad (nuar
General Davelopment (quar.)
Gllletts Safery Hasor (Quard. .
Gllleite Safety Razor (stook div.) . L
Goodrich (BB, F.) Co., preferrod (q s
Goodyear Tire & BRubty. of Can.,nf.iqu.)
Frior prefarenod (quar.) s
Grest Laked Drodye & Dock (oI
Hayea Wheel. ... .
Herpulod Powder com. (pay . In
Hoosae Cotton Mills (quar.)
Indinos Pipe Line (quar,)
nland Steel (quar,)
Loternational Harvestor, pre
nternat. Petroleam, Lid
Intertype Corp., com, (in
Iron Froducts, prof, (qoar.)
Helly-8pringfleld Tire, pref.
Lancaster Mllls, com. (quar.)
Lanston Monotype Mach, (quar.).
Laurons Cotton Milla., ___
Lee Rubber & 1lee Corp, {aquar,
Lehigh Coal & Navigation (qiar.)
Liggott & Myers Tob,, cam, &eom . (u)
Lima Locomotive Works, som, (auar.). .
Praferrod RQUAR - A T
Martn-Parry Corporation (quar.) ..

May Department Htures, com, H -
Preferred (quar), .. u‘ .t.qu“ £k
Mlam) Copper (quar)_ . -0
g:ﬁ:er Rubber, pref. (quarj. .. . ===
or Rubber, prel. (acot. atcam. divs,
Mohawk ;\nnjnrg (quar).__.__ tl.- il
Nat !n:ynl Blseulr, pref, (ouar.) -
Nat, Enam. & Stpg,, com, (quar.)
Freferred (quar,)._ -
Natlonnl Lead, pref, [qu
Natlonal Burety (quur,
New Cornells Copper A
Ontarin Step] Products, pref, (quac, =
l’uu‘-.\m. Petrol, & Trans. ,om A& (gu.)
] Com., A& B (pay. in com, B stock) .
Patchogue Plymouth MIUs, praf. (quar.)
Patten Typewrlter (quar.)
Peerless Truek & Motor {quar.)_
ng, Ltd., common (quar.) -
Phlllipshorn, The,, praf. {quse.).
Plttaburgh Steel, proferred (guar,
Pressed Steel Cor, pref, fguar,y. .
Procter & Gamble, common .
Pullman Company quar)...
Pure OU, com. (quar,), .
Quaker Oata, pref, (quar.) .
Quisser NS (quar) .. .
Eciélmh Lead (quar.).._.

Sharp Mg, (Quar ... ..

Bhell Unlon O, preferred {rpunr,

Binelale Consol. OM, cam, (quar,

: E;:ﬁr}::ml WG] L R T S g
i <L) Corp., common (g =
Proterred (quar.)._ .. .E‘l__nr

Bauiherh Btmven o Coon b

orn Stales ¢ . (mo
Btock dividend o

Blandard Milliug, cor 1T
Preforred (quar.)

Standard O (Calif ) (qanr.)y

Btandard Oll of New Yark (quar.). .

Btandard Ol (Ohlo), pref, (qunr.g

Standard Sanitary Mr,
gomluun | g s GRS A

omimon (payable I8 eom, stook) -
Preforred (quar,). . <t Sron

Blern Bros., preferred (s

Stetson (J. B.) Co., com
Preferrod .00 "o

Btewart Mrg., com, (Quar) S e

Stewnrt-Warner Speedomoter (quar,) ..

Studebaker Corp,, common {quar.)..
Proferced | (Guar, i e e e

Superlor Steel, 1ot & 20 pref. (quar).. .

Thotmpson (John R.)Co., com, (extra). .

Taobaceo Produots Corpy, pref, (quar). .

Turman Ol (monthly). .. ..

Unlon-HBuftalo Mils, Tt pref. ...
2d prif. (neot. ueeumilated divid

Unlon Mills, com. (in som, stoek)

Unlon Tank Car, com, & pref, (quary..
nited Cignr Stores, common (quar.y
Comimon (exten)

Uanlted Deng, 20d praf. (quar,) .

United States Steel Corp., com,
Prefecred  (quar,)

Vaciuuwm O,
¥xtrn _ . g

Van Raaly ir 2 1

Wahl Co., common (mont
Common (monthiy). __

quar).

Warwiei Irom & Stoe)

g;lllu, l;nr:o)&é | P

te {J. G.) Co., peel. {10 3 W

White (J. G.) Engineering, nngt. (quar.)

White (J. G.) Man'gom'y Corp..pf(qu.).

Will & Baumer Candle, commion {quar,)

Woodruff Cotton Mills. .

Htoek dlvidend.

Wrigley (Win.) Co., eom. (month}
Common (monthly). . _

Wurlitzer (Rudolfih) Co,—
Elght per cent preferred (quar). .. __
Elghtper cent preferred (quar.). . _ ca
Elghtpoer cent preforred (quar,) ...
Bavan per cont prefarred (quar.). .
Beven per cent preferred (quar,)

York Mig.....

Payabls.|

Holdera ol reg. Noy, 2da
Hollgrs of rée, Dea, 234
Haolders of rea. Nov. 10a
Holders of roc. Nov
Holders of reo. Nov.
Holders of ree. Dea. 22q
Holders of ree, Deod20a
Holders of ree. Dec.d2ia
r 15 Naov, 9w Nov, 15
Holders of re¢. Nov
Nov.1d w0 N =
Holders of rec.
Holiders ol red.
Holders of rec.
Holders of ree. No
Holders of Coup, No.
Holders of reo, Nov.
Holders of ren. Nov.
Holders of res, Nov, 1u
Holders of res. Nov. 34
Iolders of rea. Nov. 20a
H lders of ree, Deg, 234
Hitders of ree. Nov, 15d
Holders of rec. Oct. 3la
Iolders of ree. Nov. 16a
Haolders of reo, Nov. 152
Holders of reg. Nov, 16a
Holders of rea. Nov. 16a
Holders of rec. Nov. 154
Holders of reo, Deo. 1563
Holders of tec. Nov, -la
Nav. 11 to Nov. 30
Nov, 11 to Nov. 30
Holderg of ree. Oet. 14
Holders of rée. Nay, 178
Holders of rec, T
Holders of ree, Dea, 0a
Holders of ree  Nov, 24a
Holders of ree. Deo.
Holders of res. Nov. ds
Holders of rec. Oot, o
Holders of reo,
Huolders of ree
Holders of ren, Nav,
Holders of ree, Nov. 20
Holders of reo. Dec. 14
Holders of rec. Nov. 4
Holdera of rec. Nov. 41
Holders of ree, Nov. 151
Holders of rec. Nov. Ha
Holders of ree. Ool, 252
Holderd of rec. Oct. 3la
Holders of fec, Nov., [ia
Holders of rec. Nov. la
IMolders of reo. Nov, 4
Deo, 10 to  Deo. 20
0| Deo, 10 to Deo, 20
*Holders of rec. Nov. 158
+*Holders of rec. Doe. 15
Holders of rec, Oct. 3la
Holders of ree. Oct, 301
Holders of re¢. Cot, 1da
Holders of rep. Nov, 14
Holders of rec, Nov. 1
Holders of roe, Nov. 1
Holders of rea, Nov. 16
*Haolders of reo. Nov. 1
*Holders of tes. Dee, 31
Holders of res, Nav. 170
Holders of ree. Nov. 17¢
Nov. 21 tor Doo. 5
Holders of roo, Nov, 241
Holders of reo. Oet, 27
Holders of ree. Nov. 7
Holders of ree. Nov, 7
Holders of ree. Nov., 7
Hoklers of reg. Nov, 7
Holders of ree. Nov, 1ha
*Holders of res, Oet. 31
*Holders of rec, Oct, 31
Holders of roc. Oct. 3la
Holders of rec. Oct. 31a
Holders of rec. Nov. 101
Holders of re¢, Nov. 101
Haldera of rec. Nov, 1
Holders of req. Nov. 25a
Haolders of ree. Oct. 23a
Holders of ree. Oct, 504
N 0 to Nov. 15

Diac.
[Jan.
Nov.
Do,

la

2 | "
2% |Deo. 1
L7 JN:J\'. 30
314 |Dec.dsl
Ao, |Bes, 1
|Nov. 20
Dee, 1
Dee. 1
Den; 1
Dee. 1
Des, 1
Jan. 2
Nov. 16
Des, 1
Dee, 1

Q2
N e D g R3S G 1)
g

=

=

Lt -1 2
a &

Jan. 20/
Nov.20
Nov. 20
Deo, 16
Deo. 15

Nov, 2
Haolders of rec,
Holders of reo.
Holders of reo.
Holders of ree.
Nov.20 Lo
Nov. & to
Holders of rea. N
Holders of ree, Nov, 1
Halllers of rec. Nov, 17a
Holdera of rec. Nov. 22z
Huolders of reo. Deo. 224
Holdera of reo,

Nov, 1 g 2
Holders of ree.
Holders of rec.
Holders of rec.
Holdera of ree.
Holders af red.
Holders of reo,
Holders of Too
Holders of red.
[Holders of tec,
Holders ofireo.
Nov, 26 to
Deg. 26 to

b
S e B S e i

i

Jan.: 2
Nov. 30|
Dea, 1
Jan. 1

Deo,
Marl'3d

Nov. 16a
Nov, 30
Dee. 31

Holders of roo. Nov. 21
Holdersol rec. Feb 1023
I'nel'23  Holders of rog, May 22'23
Jrn1'23| Holdota of rec. Deo, 22
Aprl'2i| Holdurs of rec. Mar, 22
Deos 11 Holders of ree. Nov. 3

* From unofficial sonrees, + Thio Now

sl pot be quoted ex-0ividend on thls date aod not until fuether notlos,
b Less British lovome tax;
[ Payable In eommon stock,

L Payable In Litieety or Victory Loan homds,
& Payable In Canadian funds.

books not (osed for Uil dividend,

o Payahle It stock.
account of accumnlated dividands,

J Payable In New York funds,

York Stock IExahange s ruled that stook
a Transler
o Carreation,

¢ Payablo In serlp. & OQn

m Sublect 1o approval by stookholders ab meating on Dee, 6,
t Also wll accrued dividends on prlor preference stock slnce Jan, 1 1023,
a dubint 10 approval by stookholdirs ot mecting on Doe. 6.

P Subjeet to appraval by stogkholders

At mpating Dea. 5.

r Subject to appraval by stockholders at meeting Nov. 17,

# Declnrsd $500,000, to be distritnted pro mits

1 Subject Lo appraval by stockholders at meettog to boe held Nov, 21.
u Bubdect thapproval by stookholdioes on Deo. 12.

¢ Subject to appeoval by atockholders on Nov. 20.

2 Subject to Approval by stockholders at meeting on Deo. 12,

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members far the week ending Nov. 4. The
Tignires for thoe separate banks are the averages of the daily
results. TIn the euse of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORE WEEKLY CLEARING AOUSE RETURNS.
(Stated In ihousands ar gottarg —ina Lr, (hrea ciphers (000] omirtad.)

Net

l(.‘apwt. Profia
Woek ending | — """
Nov. 4 1922 INat’l, Sept,18
State,  Sept.30
(000 omiied.) Tr.Cos, Sept. 30
—_—

Loana,

(D scound
Irnest-
Henly,

&z

Reserve
Cash | wlth Net Time | Bank
in Légal | Demand | Do~ | Otrems
Viaull. |Deposi-) Depostey, | portis, | lo-
| | forien. flonm,

\Averape] Arge.
4 §

1,245
18,528

Members of T
Bank of N Y
Trust Co..__|
Bk of Manhat'n| 5,000
Meoh & Met Bat] 10,000
Dk of Amerien_.| 5,500
Nat Clty Bank.| 40,000
Chem Nat Bank| 4,500
Nat Buteh & Dr| 00
Amer Exch Nat| 5,000
Nat Blcof Com_| 25000
Paclfio Imnk._.| 1,000
Chat& PhenNat! 10,500
Hanover Nat llh‘ 5,000

+ Res.

Avgriape
3 s
4,000

Averagel Abernge  Arerage
& 3
1,063 6,885
2,260 14,500
56,308 20,451
L.680, 0,065
7.120, 59,980
1,065 13,85
i
1,104
{

Bank.
g1

s |
30,143
101,600
154,431
040,907
*547,450
: 50 102,268
07 5 :
il 10920, 8959
20149 35
93,122
149,075

Corn Exchange_| 8,250

Imp& Trad Natl 1,500

Natlonnl Park. .| 10,000/

East River Nat.| 1,000

First National. | 10,000 4
Irving Natfonall 12,500

Continental Bk,
Chase Natlonal.
Fifth Aveoue..
Commonwealth,|
Garfleld Nat.__|
FIfh National.|
Seahoard Nat..|
Caonl & Iron Nat!
Bankers Tt Co_|
I8 Mtge & Tr. i
Guaranty Trust| 25,000
Fidel-Intern Tr.| 1,500
Columbls Trust! 5,000
N Y Trust Co. ) 10,000
Metropalitan "T'r
Farm Loan & T
Columbla Bank
Equitable Tros

= 4 i ]
000 265,046] )

3,000 Hi _33;5
18,007
74,102
2,000/ Sl
’ 3,468}
5,000/ 31,875
]ﬁ,m?. 2,051
2,001 10,551

35,847
50,3701
27,560,

*158.8 ‘lﬂi

56,785 511,841/c3,763,002.381,307 31 508

A5
15,482 151,917,
Total of averoges!274,3 m‘:q.qlgsu 1_.;“'.7?]‘

1,461

Tosala, actual vonditton Nov, 44,418,708 55,005 12,3241c3,787, 120858, 08641 777
Fotaa. aduat condltion [Oct. 28 4432 301 56067 540,750/ 751 $34590 195,31 060
Totals, oztial coniiilon Oer, 214,480,430 58,004 534,230.¢3,848,462 370 23411 0256
State Banks Not Mombers of Fed'l [Res'ye Bank. | |
Greenwich Bankl - 1,0000 2,007 18 260’ 1,700 1,677 15,347
260, 2 aro| 2670 2,000, .

Bowery Bank._ . Bd 5,504 7 D i
Htate Bank_...] 2,600 4.630 g1lg40 1,803 27,866, 50,068 _..-
#.850

3,750, 7,600 48,502 82,820, __ .
2,043

Tatals, ariual condition [Nov, { 233 52.851

Totaly, actual conditlon|Dor. 28 103:3530 5411 3'ves]  aogad gé?& 233

Totala, actual condition|Oct. 31| (04495 5468 3oon 8,000 52713 .o

Trust Companiles Not| Membory of Feq'l Res've  Bajnk, |

Title Guar & T'r| 7,500, 14,528 1,380 4,013 35,570, 1,000

Lawyers TILAT| 4,000 6490 583 1,700/ 17A%0 824
5,502

Total of arerages] 11,600 21,219 2,298 53,050 1830 .
. (i

23700 85,702 52,413 1,820
70808 2,148 5043 &350, 1,810

Total of arerages,

105,610 5,646

26,6

2. E28
14

Th4a2

7

s |
Totals, nciuol eondition [Nov, 4 5052
Tolals, acsuel voludition | e, o8 |

Totils, actial eoludition Oet, 21

—uwd

78,120) 2324 5,455 BL,2200 1,858

Grdl agsr..aven289.000476,700/4 631,607 64,458 621,403 3,666,0311536,04731,508
Comparison wlth-hmvj’ weelt. . —1.060 —1,007 +3,508] —27,000 +1,142 73
portadegt I P ov. 44,008,240 63,701,501 ,960 3,838,576437,77831,777
3 arls F e N —maE = b, ol —Tna
. TiWeek- - —I4,180, —323-57,500 —14,562) 431000 ~102
Geid nzar,, aacdloond'n |00, 284,617,420 04,226.550,400] 5,953,4371434,700 31000
Grd agir., oetlisond'n |Oct. 214668973 05531643923 3,946,772433,804.31,925
Orid ager., actilcondn (Oet. 13l6512'303! 07.323510,145 3,501 306 420,023 31 441
Grid agar., petdicond'n (o, 714,550.505 66780457 082 3,877,045440,038 31,933
Ge'd ager., del'feond'n Sept 304,507,302 63,620 657,700/ 3,030,017441 623 31,055
Note—U. B. deposits dedupted Irom net demand deposits tn the geneeal total®
Above Wers a5 f“ilqm: Averae total Noy, 4, $50,100,000; actual totals Nov, A4
DLp20000; OoL. 38, $80,505,000: Oct. 21, 8110,502:000: Oet- 14, $25 sxs 000!
Oat, 7, $35,841,000. - Billa Dayable, Feaiacounts, sooentinoes und other Dabiftios,
2\11-11::{ fﬁr thn week Nov. 4, $455.884,000; actual totals Nov, 4, §446,172,000; Oot,
#8; TaSha0B,000; Qot; 3T, $304,810,000: Oct. 14, 3380, 744,000: Oct. 7, $174 508,000,
O 'n“""[i'-‘ depasits In foralen Taded o total footing as follows:
3"““2“". Li??r,u"."k: S0, {2 er= Trust Co.. £0,702,000; Guarsnty Trust
0L T3 000: Firmers & ‘Trusg Co., $70,000; Lquitable Teust G,
24,104,000, Balances currlod in Danics in forelgn eountries as reserves for sueh
Qopasits were: Natlonal Olty Bank, £22,767,000: Bankers Trost Ca,, $1,150,000;
runeanty “Trust Co., §7,240,000; Pirmers® Loan & Trost Co,, $79,000; Equitabla

Trust Co., 83,675,000, © Dovosits In Toralgn: hranvhies 0ot (Helaged

The resarve position of the different; groups of institutions
on the basis of both the averages for the week and the actual
eigﬁh blon at the end of the weels is shown in the following two

sles:

STATEMENT OF RESERVE POSITION OF O DEARING HOUSE BANKS
AND TRUST COMPANIES,

Averaios,

£hewh Keweree
Nexcrey [

I Vel

S plng

n
Teral Reverre
Rexorv,

Reteree. Required.,

I

5 J % <
S1LSEL,000/511,841,000] 500,760,870
| EAS00000  0,022,0000 8,800,560
W S.mli',l)lm| s.o:zs‘ouul T.057,500

| !
] VO, 000 Ml.lﬁ:j.lmulﬁ"f.Ill],UtH'l' al7,818,930
Fotal Oet. SO0 00161 7,950,000 5‘2'.uuul.‘-| 31,050
Tatal Oot: 7,777,000 539 50 5,000 | 547 5.2,000{520,237 250
Total Oet. 14. 7. 728,0001524,008 0001551, 7; .1'Iﬂﬂ|5]ﬂ‘[{ﬂ_[l{jn

. Ngtunlznnl:!bcm of Feeral Reserve Bank,

W the resvrye requirad 6n net demand depoaita In the esae of State Latk
and trust. companies, but In the case of memiers of the Fedoral I{r}.-mr\'i\ Ilsl.;,lr:‘:
Ineludes also Amount in teserve required on pet time ileposits, which wily us followa :
:}'m‘. 4, $11,441,010; Oet. 28, $11,408,940; Oot 21, S11,142,180; Oct, 14, $11,365 -

J 66

G20,

in
D pstzaricn
Mombers Foderal
Resorve hanks. .
State bankge. . z
Trust compantes_ _

Tolal Nov. 4.

L]
11,080,130
&

| 11,072,070
51,178,070
20,544,750
12,203,100
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Actunl Figures,

Cash
Reseree
in Vaull.
AMembers Fodernl 5

Reserve banks. . _
Hiate banks*..
Trust companles ..

Topat Resere

Reserra h
Rezeree. \

in
Depoaiiaricy

Reservg

Regutred |

5
4,005,550
800,000
210,050

e e |

—om e o oo [ 492,324,0001402,324,0001407 319,350

5,836,000 3,943,0000 0.679,000{ 8,870,940
2,070,000{ 702,000 8.078,000| 7,501,050
8,006,0001501,009,000/500,075,000 514,061,240
Total et - 7.560,000(550, 400, 0001567 ,028,0001520,970,770
Total Odt, 21....=| T.787,000|643,%23,000|551,710,000/527,750,250

Total Ook. 14_-. .- 41,0005 145,000/ 517,886,000/ 520,218 280 —

* Not members of Federul Reserve Bk,

b Thia (2 the reserve réquinéd on nel demand deposits In the case of State banks
and trost companles, but o the cose of members of the Federal Reserve Bank fo-
cludes also amount of raserve required on net thme deposits, which was g2 Tollows:
gx‘ifav. 4, $11,492,680; Oct. 25, 811404050 0ct. 21, $11.877.020; Oot. 14, 310,007,

4,086,240
VL0

J" State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weoexly
figures showing the condition of State banks and trust com-
panies in Naw York City nol in the Clsaring House as follows:
| e os N T TR STUR TSRS D iy~
SUMMARY OF STATE BANKE AND TRUST COMPANIRS
NEW YOREK, NOT INCLUDED IN CLEARING HOUSH §
(Filgures Furnisfied by Stefe Bonking Department.y

L
IN GREATER
ATEMENT,

b

PMfferemces trem
prevtomg ook
Dig. $7,452.000
Ina, 23,800
Do, 40,250
Ine. 2.684.600
Des, 1,078,700

Noo 4,
$762.706.6800
4,185,000
18,082,000
9,771,000
810,367 500

Lonba nod Investments

Golidevaes R

Currency and bank notes

Drepisits witl k rad Reserve Bank of New York..

R Ol o e s e e e i

Deposlta, silminating smonunis dus froan reserye de-
positaries and frum other banks and irust ogm-
panles tn N, Y. Oliy exchanges and U 8. doposits 757,482,200 Tne

Reserye on deposits. oo .aao 124,404,600 Tno.
Percenlagy of reserve, 20.37%

404,700
o, 3.450,900
RESERVE.

St Ronks——
L*327,085.100° 164155
SATE100 04,975

—Trizt Componldr—
64,050,800 14.6856%
23,380,000 05.30%

885,031,400

Cash,in vault. -

Deposits In banka and trost cos ..
TR e s s dannn o'ms d = =00 A3 T00 10.955
* Includes deposits with the Federal Heserve Gank of New YVork, whi,

State banks and trust companiea comblhed on Nov. 4 werg mg_nj.m:]fu e

21.38%

Banks and Trust Companies in New York City,—
averages of the New York City Clearing House lﬁ.ﬁke 11::3
trust compauies combined with these for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Tauy and Reseroa tn
4 Deporiiartes.

5
5,421,565,700

A0S,
5,350.878,000
5,400,610,600
5,183,432,700
5,872,803.000

]
717,637,500

03,800
86,469,800
86,402,800 | 600,480,700
619,063,200

016,544,100
5.9

023,543,000
642,022,400
B16,226.400
623,119,700

Federal notes

5,307.018,900
5402005200 50,020,
5,394,373,600 | 4.023,418,200 |  §7.350.900

& This ltem includes gold, silver, legal tenders, natlonal bank and
Reserve notes,

New York City Non-Member Banks and Trust Com-
Eanles'.—"l‘ha following are the returns to the Clearing House

v elearing non-member institutions and which are not in-
cluded in the “Clearing House Refurns” in the foregoing:

RETUEN OF NON-MEMBER ma'g(r%tﬁroma OF NEW YORK CLEARING
(Btatsd tn thousands of dollara—ihat da, (hres ciphers [000)] omiited.)

Net ILnnm.
CLEARING |Capital |\Profits.| Dis-
NON-MEMBE |counts,

Nat.bkn.Bept 15, Inrest-
Week ending  |StatebksSept30, menis,
Nov. 4 1922,

&¢.

Members of
Fed'l Res. Bank,
Battery Park Nat.
W R Grace & CoO..

Dc‘::?nd 'g“ N“::tl
| Tima | Ba
Legul | De- | De- |Cireu-

Deport-| 3
. : poxlis. | poslts, tatlon.

Raserpe
Cash | with

in
Vaulr.

Average| Average .im;nae Avarage

Tr, cos, Bept 15
1‘%; 1’31& 11’49!! 157 1,190 ; Ul
: : y ; . 7.0
1,267 13,476, 19 550 1.233i u.ﬁg! wn

2,000 2,487 24,002 170 0,213 11,008
Not Members | 11,662 196
lof Fed.

2100 4,070

| Average
3

1,755
Res've Bank.
004 29
2,408 1.277
3,132 1,568

Rel‘ﬂJ. Bank,
355 175

385 176 3,504 5,621

Total__
Scate Banks

Bank of Wash. Hts |
Calonfal Bank 800 1,520, 10,032

Total.ooo.o.oaa 11,0000 2,139 24,000

Trust Companies Not Me mbers |«_:I Fed.
Mech.Tr. Bayonne 200, 847 9,080

Total ._..... ..l 200 @87 0.088

55.‘!‘

s

U746 o

4,847
19.800

3,504 5,521 |

Grand sggregate..| 3,200 5205 53,052

| 5, 3,063 3,408
Comparison with previous week ..| 369 +4.§' o e ”'S“E

HE 480 116

3,200 5295 67,683 3,570 8,440 3

Gr'd aggr. Oot. 3,2000 5.205 3.754! 3.&3?, :%-i'-:%%“ l;'ﬁ?
Gr'd aggr. Oct. 3,200 5,205 66.2220 3,737 3.506 37,913 10.67
Gr'd aggr. Oct. 3,2000 5,102 56,000 3,507 3,570 a36479 16.11

;lgl 8. ﬁ;?wluﬂiledmtsd. $430,000. 4
Ppayable, redlsoounts, aceepianced and oth ¥
cpserye, $50,570 lncrease, o Liabllitles; 51,523,000,

Gr'd aggr. Oct.

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of woeks:

BROSTON CLEARING HOUSE MEMBERS,

Nor, 8
1922,

Nor. 1
1923.

Chanpes from
previous week.

3

Caplial 59,350,000 51
Surplus and profita. . - L | 87,0030 3}

Loans, dlsa’ts & Investl .« B,748,000(847.411,000,807
Tndividun! deposits, el . 3.105.000/143.600,000038,

Due to banks, .. 18,000 Ino, 000 116,550,000 119,071,000
Tlmo deposits 145,000 Dea, 1 L000[ 11 i 117,405,000
United Statea doposits 26,510,000
Exchianges for Clearing House) 0,000
Die from othee hinks 000
fesnrve (b Fed, Res, Bank_ . 73,547,000
Cash in bank and ¥, R, Bank 10,094,000

3,796,000

1,583,000 .72

116,000,
'Jrl.{}nn‘

0,843,000, Des, 0. 3,000
Reservi gxéess n baok and

Federal Reserye Baok_ .-

1,926,000 Dos. 1,014,0000 2,040,000

Philadelphia Banks.—The Philadelphia Clesring House
vaturn for the week ending Nov. 4, with comparative figures
for the two weoks proceding, is given below, Teserve
requirements for members of the Federal Reserve Systom
ara 109 on demand deposits and 3% on tima deposits, all
to he ﬂept; with the Federal Resérve Bank., *“Cash in
vaults’ is not a part of legal reserve. For trust companies
not . members of the Federal Reserve System the reserve
raquired 18 10% on ll(‘.!{!ﬂ.[l‘.l de _3:;.L=EL«:. and mmeludes *'Raserve
with legal depositaries” and *'Cash in vaults,"

Week ending Nov. 4 1022, |

fembergof  Trust

wers (00) omitted. | A
L \ F.R.System Cumprm:ry]l

Total. |

$4.500.0! 810 075.0 S
14.617,0, 114,477.0
41,2030, &

Capltal. ccvcemmeammmeeesa
irplus and profiff. . ...
Loans, dlse'ts & Inyestm'te
Exchanges for Cleas TTouse
Due from banks.. .. .-
Bank deposits. ..

Individus) depoaits

Time deposlis. ...

Tothl depodits. oo eeaaa e
U. 8. dopoaita {pot Inel). .
Res've with legal depoall’s.
Reserve with F. R, Bank_.
Cash In mun.'.11_&;“1.1;.11_!;1‘j 2

i rescrve an

Fil;{e’-sl':rvv roquirad 54,360 0 083.0 55.440.0
Excess res. & eaah In vanlt.|  9,839,0 054.0] 10,8030

# Cash In vaults not counted as regerve for Federal Reserve mombeara.

15,034 0
115.019.0
5289,800.0

21 574,0
0165,300,0

123,410.0
G671,648,0
21,6600
716.618.0
17.922,0
E 3,816
64,488,0
10,946,0
19.342.0

54,488,0

§4.205,0/

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at tho close of business Nov. 8 1922 in
comparison with the preyious week and the corresponding

date last year:
Nor. & 1022, Noo. 11922, Nov, 9 1921.

s
145,167,665 150,000,075
186200481 207.006.200
331,877,146
80,490,308 e d § Y
9,055,404 0,562,531
2mea=1,020,052,040 1,015,009.304
34,608,918 37.300.205

1,082,300,000 1,066,382,000

121,125,454 108,335.000
.. 5,000,000
129,365,000

51,827,000
194,517,000
1,934,000

39,276,000
46,354,000

5
175,597,000
78,430,000
454,327,000
544,654,000
15,000,000

1,013,981,000
52,401.000

Rerourcer—
1 and gold cerilficatos
ggld auttiament fuod—¥. R, Board

Total gold held by bank ...
Gold with Federal Resorve Agent.

Gold redemption fund. . o------x S

Total gold reserves..cou--
Logal tender notes, liver, &o

198

240,654,057

258,947,056
25,793,750

26,009,650

8,500,000
20,922,500

320,460, 106
0,940,312
424,060
118,011,618
2,374,780

Total bills on hand. -
U. B, bonds and notes

of I
U erar certllioates (Pfttman Act)--

All other
Tatal carning nssets. .

]

5,600,000
32,713,500
307,661,307
0,039,971
424,060
150,083,578
2,370,430

553,305,260

382,121,000
6,022,000
1,620,000

95,846,000
3,587,000

1,555,618,000

Total FOBOURCES. < mwsmm == s mmm=mmmas 1,000 530,752

47,821,100
40,197,127 80,107,127

1,086,181 10,797,001
683,355,037 720,185,627
2 A4

27,778,600 27,132,000

59,318,008

3,355,000
674,246,000
13,694,000

691,205,000
43,400,000
15,501,000
&4,442,000
25,440,000

1.553,305.250 1,555,618,000

LAablitder—
Capital pald 10.-o---
BUrplif. cccanmm=e=
DepogiLe:

Gaovernment

Member

T P

Total Qepostt. cveawnnsm

n petunl atio
g: g: Dot notes in clroul'n—neb HADILEY

allability ltems 96,274,308
fzf%"ﬁ T.I:bllmm...-.. .- 6,010,872

14,583 416 20,800
704,525,535
004,500 /09

7,710,200

761,788,013
GO8,704.553
7,188,200
102,182,808
6,406,957

Total l_hbum,u_-,_...--.--.--------1.500.839.7-’32

of total reserves to deposit and
Eutlun pote Habilitles comblned. ...

¥, R,
Contingent llability on billa pure
for lorelgn correapondentd---.-.----

80.6%
11,602,334

BO.1%
12,414,831

79.9%
12,056,070

CURRENT NOTICES,

—Albert Frank & Co., advertising agents, of New York, Chleago and
London, announes the appointment to their staff In Chleago of Q. L. Oz
burn, Me. Ozburn has had a wide experience in merchandlsing and adver-
tising and was untll rocantly adyertising monager of Shaw-Walker & Co.
He also has been fdentifled with a number of other large accounts in his
connection with several Chicago and Michigan ndvertlsing agencles, as well
as durlpg his newspaper experlence.. His addition to the staff of the Ohl-
cago office of Albert Frank & Co. ls consldered a valuable additlon to the
commercial and Industrial department.

pitized for FRASER
p://fraser.stlouisfed.org/
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.

Thae following is the return issned by the]Pederal Roserve Board Friday afternoon, Nov. 10, and showing the condition
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
n& & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week list year.
The second table shows tha resources and liahilities separately for each of the twelve banks. The Federal Reserve Agonts’
Aocounts (third table following) gives details regarding transaclions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Resarve banks. The Reserve Board's comment upon the return for the latest
week appears on page 2095 being the first item in our deparlment of “Current Events and Discussions.

CoMBINED RESOURCES AND LiAniuiTies op TiE FEperAn Rrserve BAnks At Tae Crose or Business Nov. 8 19232,

Nox, B l'.l'J.’.I Noe, L1922, | Ock. 35 1022; |O¢f, 18 1022.10¢, 11 1‘.?3'.!.Iif.h'1. 4 1022 Eept, 27 1522.]3#‘}&.2“ tff22.|-“-'cn', 91921,

5 $ £
T2.000.000 275.307.000] 459,250 000
02 404,000 B3G.170,000] 500,723,000

RESOURCES. g : S —
Gold nond gold certifieates. . T } 206,715.00 M| 257.020.000] 41, 270,158,000 F
Gold ecttiement, I, R. Board. . i q i G152,000) 5 989, G685, 241,000) &

! | X 10 | 5182 5 0 ] N | os0.07
Total gold held By hanks. __ 1) b 345, 4 ) : o) - BS2.070.000 S38.380,000| SA4,404,000] S11.4B83.000 969,973,000
Gold with Feders) Reserve gge " i 012, ) 24,432,00012, 18 F 189 23 12,20 18 0001, 723,523,000
Gold redetmptlon tund. ... ... ) X ! 7, 164,000 7 L0 .:..nnu| 48,127.000| 122,503,000
Total ﬁ-_\[d i - . R, 3 . \ 8 T 000]3.055, ¥ 1.813 . 00013081 3,080, 280,000]3,076,045,000(3,061 868,00 14,200,000
Lagal tender notes, sllver, do. 1 31153 550,000 ‘Gz 00| 127,384. )0 | “123,725,000] '120,154.000| '128.002,000| 144,184,000

Total reseryes 131,282,000/ 3, 211,045,000 | #210.017.000

Billa dlscounted: . y,000/ 139,102,000) 133.021.000] 453,021,000
Beeursd by U, B, Govt. ob ts 971,40 L 0! 4 A 21 rora’ a0 3300
AIIotﬂ‘nr.f“......n.‘."._o_ '"‘im,lnm & ool 3t Febadhrl BR0,000] 16,044 2 1,000 JBTR, 281,078,000 200,880.000{ * 792,399,000

R TR T T T e e g (O L ‘000 257.601,000] 260, 815.000|  248,020,000| 5,458, 235, 116,000)  220,207.000)  K9,016,600

3,213, 006,00013 2008, 12T 000 <"|-.ISF.E?ﬂ,ljl]lIEJ.'?r;ﬁ.?P!.{,ONI

Total bills on hend -« .o oo.-_ % 918 727,000,000 767014000 406.000] 069,054,000 065, 000| 174,000/1,335,036,000
. 8. bonds and DOV - oo ow e " 1) 01,005,000 200,000,000] 230.210,000 236,145,000] 2 2.000] 220,158.000] HER00D| 34,117,000
U. B. certifieates of Indetted ness: i =
One-year cortifientes (Plttman Aet).. A4, 50 258,000,000 41,000,000] 43500000 40,000,000 48 J 50,600,000 52,000,000 138,500,000
Allother. . .- ooooooooanoocoo | izamagioool 1zreig.o00| 16).578.000] IVT.A9L0001 102419000 . 171,785,000, 173.309.000 52,099,000
Munieipal WRITADE, . oo ivamacrnons g}_m.n: “ag.000 Ty 15,000 16,000 G16.000
Total earning nasets. . ccoeecacaaaa . '|_;H5 ;;11-: Bo0l1 2 : 5 63,0100 L 100,757,000/ 1,088,174,00011,561, 165,000
Bank promisid oo illo oo o 0 .1",'_.”4,:(“,” =45 i 45,000,000 44, 000) 44,532,000 44,473,000 44,802 000 A2,005,000
6% redamp, fund ngst. ¥, 7, bank notes 3,005,000 35,000 5,750,000 15000 : { 3,452,000 3,017,000 4,483,000 7,866,000
Unoollooted (AMB. oo oo ame ol 553,597 000 057,170,000] 853

A5 405 000 3 549,357 831.701,000] BU3.011,000] B69.503.000 521,847,000
All other resouroed: oo ee e aae T 15,611,000 15,368,000 14, (440,000 14,604,000 7, !-I‘{')I,li-'}fJ] 17,990,000

Total resoturoces ;‘, 105,458 U0 f._ s:-ziun.nrm . 5200, 114,00015, 168, 870,00015,000,604,000 5.005,070,0005,101 868,000

LIABILITIES: . : .

Capital padd In. .- o 106,255,000 202,007 100,827,0000 106,371,000) 108,220,000! 106,172,000 106,177,000] 103,120,000

Burplus .| 215308000 21 ‘ol I 00 215.595,000] S15308,000) 215395000 215308,000, 213824 000

Reserved for Govt, framn =k e 5 f_\t-\ﬁ e e
Depisita—Government . ... ... 20,402,000]  30.047,000 Th 0] £ 57,018.00 30,793,

Member Danka—reserve necount. 1_3:'9_0_{% ,,ﬂn 1 5.12- ﬁ? 00011 ,7a6 %31, 1021277 0001 1,800, 841,0001 1 842,508 0001 1,797, 075,0001 1,774,007 000/ 1,6749,124,800

All other. ... 24 ms000 30 508.000] 18,150,000 22.285.0001 © 1S8.027,0000  20,258,000)  22,213,000]  21,773,000] 15,949,000

£77,607,000] 1,840,132,000]1,853,780,.000(1,726,865,000
274, 661,000]2,243,354.000(2.218,76.4.000{2,420,831,000

57

Tottl 2 creceaas mesaca|1,502,098,000/1, 014,245,000 000 1,156, 107,000 1,6822,225,6001 1.
TR Aot in Aot She R e T13.940 07% oon 2 353 208 00014 2 00| 2:315.437.000/ 2,820, 1 15,000|2;
¥ Rbaok notes I slreulation—net llab,|  A2.441.0000 35,673,000 005, ANGIZ0000 427150001  44,724,000) 48,065,000/ 40,834,000 80,524,000
Deferred avallabinty itema. ... . _.__| 522:564.000 530,140,000 7 012,430,000] G37,800,000] BIB.333.000) 495,471,000 B4L1,833,000 475,024,000
All other llabllities 35.090.0000 25053000 25.348,000] 24503,0000 24247000  23,668,000] 23.038,000] 23,081.000{ 78,680,000

Total labittiea. . __ 3 e 5,105,450,000,5, 142,160,000 5,065,095,000{5.201,114,00015, 168 870,000(5,060,604,0004,070,261,00015,605,670,000(5,101, 868,000
Ratlo of gold reserves to deposit and
F. R note liabllities combinod TR 72.00% 7235 8% | i il ToA% (ibig
Ratlo_of total reserves to depoait and =5 o
F. R. nots llabilitiea pomblned 70.4% 76.0% 0% (D) R o UEn) 2% Al

Distribution by Maturities— % £3 3 s 3 ] 3 3
1-15 days bill bought (n open market.| 63,762,000 64,162,000 80.241.0000 ¥0,700,000] 53,255,000] 55,875,000 60,401,000
1-15 days bills discounted 440,200,000] 387,712,000 417,067,000) 330,574,000 243,103,000/ 225,072,000 701,686,000
1-15 days U, 8. certlt, of (ndobtedness. 7330000 2,608,000 27,181.000) 20,620,000 23.550,000) 9,084,000 30,480,000
1-15 days munleipal warennts __ ... TR ey ) 000] Sal s e g 1000 SSisslees
18-30 days bills bought In open market_ q " a0, 272,000 ! 39,106,000 47,950,000 . 10,818,000
16-30 diays bills diseounted 52,4 48,500,000 45,671,000, 240, 52,403,000 51,900,000 000| 171,815,000
18-30 daya U, 5. certif. of indebtedness_ 50D ,000! ceemmeaaas / 4,250,000 22,552,000 499,000
16-30 days munieipal warrants 4,0 T e i 2,000
21-60 daya bills bought 0 open market.| 70,400,000 74,632,000 60,345,000 64,058,000
B1-00 days bills discounted- ... _..| 74.174.000| 74,522,000 6,228,000 70,005,000( 73,414,000
81-60 days U, 8, certif, of Indebtedness_ 6,720,0000 6,437,000 45,528,000 1,208,000 28,197,000
31-60 days munielpal warranta < = 000 situidum
61-00 days bills bought In open macket.| 04,740,000 60,003,000 085,183,000 1 53,087,000 b,077,000
61-00 dayn blils diseounted 30,848,0000 43,190,000 40,670,000 45,007,000 47,183,000 120,863,000
g:vgg gar- uU. Ej‘ Im-nf. of Indebtedness. 200,000 ;1.:;!:.:’:}{: A lr».ﬂg.;:.ﬁmmn 63,035,000 02,045,000 5,002,000
% ays municlpal Warrants. . ....... 24,000 4,0 ! Sy e bt P
Over 00 days blils %um in open market| 10,519.000] 12,800.000{ 12,371,000f 13.940,000 14,340,000 17,108,000 72,000
Ovar 00 days blils dlscounted. . ......_| 24,747,000 23,534,000 20,623,0001 10,573,000| 17,870,000 17,953,000 000 47,455,000
Over 00 diya ¢ertil. of indebtedness. ... | 145.411,000 155,134,000 148,751,000 132.317,000) 126,501,000 139,156,000| 126,821,000
Over 00 days Ipal 12,000 12,000 12,000, 12,000

Federal Rea Notes—
Outstanaing. . S 005,470,000]2 853 551,000|2,688,822,000|2.722,446,000(2,708,014,000|2,082,040,000|2,653,544,000| 2,635,112,000/ 2,708 845,000
Held by banks. - o icaioaniee i 355,490,000 374,586,000 200,286,0001 407,000,000 387,590,000) 408,280,000 410,160,000 417,348,000 285,014,000

1 metunl et oulAMO0- o oo a o« oo me - oo | 2,340,074,000/ 2,300,265 000 2,208,536,000§ 2,51 5,437,000 2,320,115,000} 2,274,651 .mu]z.s-sa.ssmm 2,218,704,000{2,420,831,000

Amount chargeabls to Fed, Res. Agent|1,547,643,00013,544,204,000(3,531,074,000(3,510, 88800013, 489 106 00013,481,202,00013,460,360,00013,472,244,000]3, 564,141,000
In hands of Foderal Reserve Agent 8&"’...['.'3&)11‘) 860,363,000] 842,252,000) 704,442,000] 781,202,000 705,352,000] 812.822,000] 836,132,000 855,296,000

Instied to Federnl Reserve banka 2,005,470,000(2,685,851,000 2.088522.00ﬂl2.732.440.uﬂﬂ 2.708.014,000/2,682,040,000(2,053,544,000{2,036,112,000{ 2,705, 545,000

Hoto Seciirsd— S
By gold and gold certitioates. ... _......| 301,307,0000 350,467,000 386,507,000, 416.507.000| 416,500,000 416,507,000' 410,508,000 410,507,000; 450,163,000
By elluible paper. T 2| Bona20/000] 567.310,000) 584,390,000] 538,081,000 515:074,000 488]008.000] 493,022,000 433,854.000| 985,322,000
Gold redemption fund. .- __ 124,744,000] 122,629,000 127,104,000} 133,925,000| 120,843,000) 125,188,000 133,062,000 132.617.000] 117,952,000
With Federal Reserve Board... 1,577,080,000(1,617 439,000 1,610,821,000/1,013,033,000 1.640,588,000{1,653,237 000/ 1,010,302,000/1,0653,134,000 1., 155,408,000

e B N 2.005‘470.000:2.68:! L851,000]2,088,822,000{2,722 .4 16,000(2,708,014.000 2,082,040,000] 2,653, 544,000(2,635,112,000/2, 705,845,000
Ellgible paper dellvered to F. . Agent_| 5567,826,0001 817,731,000 708,102,000] 740,927,000 751,040,000 654,235.000 843,603,000 630,172,000 1.278,794,000

WEEKLY STATEMENT OF RESOURGES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. & 1917,

Teon clphers omitted. 1end | BEN 4
Federal Rum(?aﬂa’!amuf.— Boston. | New Yark.| FPhtla. O] Allania. | Chicago. |8t, Lawds,|Minneap.| Kan Oky,| Dallas, Hnll?mn.l Total,

RESOURCES, s s ] 8 5 5 3 £ ] s s 3
Gold and gold certiffentes. ______|-21,265.0 145,188,00 6.010,0| 13,727,00 4.610,01 56080 20.066,0] 8,722,0 2,746,0( 10,061,0| 20,000,0/ 267,207,0
Gold settlement fund—F. R, B'd] 22,324,0) 150,209,0] 34,051,0 66,546,0 41,620,0] 26,062,01121,203,0| 27.6658.0 \0] 20,520,0] 23,168,0| 44,802.0/ 043,420,0

Total gold held by banka.....| 43,580,0| 831,377.0| 41,270,0| 80,273,0) 46,200,0) 31,070,0(147,350,00 31,300,0 7 32.566,0| 33,229,0! 64,901,0] 915,030,0
Gold with ¥. i, ngents. .. === | 142.401,0| €0S0,400,0{167,065,011581,452.0( 66,057,0] 98,000,01370,471,0 7i3,256.0 ' ﬁb.ﬂllﬁ,u 26,643,8 183.526.0 3,094.050:0
Gold redemption fund.. 0,253,0 0,085,0] 12,882,0f 4.802.0] 4.566.01 2.135,0| 16,000,0] 2.687,0 1,523,0) 1,562.0{ 5.168,0] 71,0000

Tolal gold reseryed 105,243,01 1,020,052 0/ 221, 217,0(265, 6587, 0{116,802,01132 804,0|530,890,0107,233,0] 77,568,0| 89,001,0{ 00,434,01253,805 013 080,755,0
Legal tender notes, sliver, &o_._.| 11.566,0(  34,667,0] 14,013,01 8,120,0] 7,807,0] 6.135,0| 23,581.0] 10,259,0 705,00 39750 671400 3,252,0| 130,627.0

Total TESIrVeS. «vue v eenwsxxa. | 206,500,001,055,010,01236,130,01273,707.0{ 124,400,0/ 138, 042,0|563,420,0(116,492,0| 75,273,0] 03,006,0] 67,145,0]257,177,013,211,252,0
ABills. discounted: Seour by
U. 8, Govt. obligations. . 24,285,001 127.649.0] 32.776,00 33,257,0] 14,3850 334,01 20,241,0f 11,564,0] 2,360,0{ 5500.0] L,508.0| 13,780,0] 200,337,0
36.608.0] 56,953,0) 18.548.0] 20,540.0] 25,100,0{ 32,251,0( 47,732,0] 18,200,0{ 20,060.0( 21,280,00 106,181,0| 27,405,0] §40,075,0
Biils bought In open marke S1,0985,00 75.345,0] 17,167.0] 39, 111.0( 2,057,0} 13,320,0] 14.808,0] 10.383.0 692.0| 17,099,0] 306.003,0] 2580

Total billa on hund. 02,0668,0) 258,047,0| 68,485,0 02,508,0] 41,641,0] 45,906,0) 01,770,0} 40,2470/ 22 420,0| 27,56
U. B. bonds and notes 12,%61,0] 26,100,0] 23,971,0] 22,1070 1.241.0 125,0] 8,627,0f 16,7700 9.,5950| 27.3
1
1

2,00 #5,028.0{ 77,857.01 899,088,0
(iR 2,516,0| 87,682,0| 188,821,0

U, B. vertificatens of | 088
One-year ctts, (Pittman Act).| 1,750,0 R/,500,0, 2.,500.0] 2.500,0| 2.460,0] 1,000.0] 3.607.0f 2,671.0( 25000
AllOthHer . oo oeneaneasa] 12,3200 26,022,0] 5,148,0| 18,520.0] ......| ‘2,031,0| 30,542,0] 4,374,0 400.0

Munielpal warrants Eieine] | eaeaaua] | e ) W TSI HN SN RS 27,0

3
820/ 1900000 233200 34,500,
9310| 8809,0] 7,363,0 m.zgg.g

i 27.0

1

110,406.01 520,489,0'100,107,0'131,135.0 45.342.0! 53.060.0/134.015.0! 13.952.0! 35.041.0 05.900.0) 48.053.01125,254.011,245.0684 .0

:/[fraser.stlouisfed.org
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SO URCES (Concitided)— i 7
xi‘iﬁifp,‘f‘,ﬁ ‘ﬁﬁ?‘;ﬂiﬁth_ Bogton. | NVew Yorx., | Phila, |Cleseland|Richmond Atlanta. | Chieago, |3t Louts.|Minnedp.| Kan City,| Dallas, |San¥Fran.| Total.

" & 3 : s g 5 5 s s s A

Sl e O moenn]  e24a| apesol 2ol onsseol 7.75s0]  bRnol beno| sdos0) o200s0 157000 454200
55 redemption fani agninst Fed- i

¢ral Resarye Bk AOLEL. - --n- 22 124,10 ; a L08.0 8860 7. ot ] 4 m.h a
Onoolleated [tems o, g.012; 5 ‘ol 4935000 257 2q w0 71 661.0] waa8a0f 1 (E a8 ol o7 seeol o e 1eE 0
All OLher FESsolrets . oo s convre=n 3, | ay i 1390 ah0.0 il

Total resourond. .. . . -« (AW LS50, 01 1506, 530, (1353,385 10452, it Ol 0570 770, 1000

LIARILITIES,

Capltal pald In R, 1500
Elartlllm.-...._-.., Iu 1493, 0

Membor DAnk-—reseryve nee
All othir

Totaldepoails. .. ... 0f T ! Ol L4, 173, 0 o]0, 0 18.0] 07.712,0] 69,431, 7000 135,005,0(1,
F. R, notes In actunl clrenlatio 52, 201,720,022 2 O[399.,095,0] 900,01 .00 G3,500,00 43.541.00224,104,0(4
F. R. bank notes 10 etceulatipn— *

oot labllity - 115, T 0 WAz, B9, q9.481,0] = A 16 4245, 2,300, 1,041.0
Deferred Labiiity it I 3 i 15),826,0] @ 4 4 ol o i
All other Hahilitios i J73I5,0 I 0 : A 140, 4 408.0

Total Habilities Ju x-u,n 1.500,5839,0/3%3,385. 0162 998 K a 5 770, 100,0]215.258.0] 154, 645.0 50,0 260, 3,19 8,105,459,0

Memoranda. v il b ] Lo e ) % ' o b .
Ratio of total reserves to deposit
and F, I, note labilities eom-

hined, per cent il 2 80,0 ] a0 5 245 3, 3.1 o 9 6.4
Contingeut labllity on

chunsed for foreign corfespondrsl 246600 11,5020 220800 277000 resso' s 402000 1,558.0 200 1.621.0 57 8.(0 554, 42,475.00

STATEMENT OUF FEDERAL RESERVE AGENTS AGCOUNTS AT CLOSE OF BUSINESS NOVEMBER 5 1922.

Federal Reserre Agent at— Boston.|New York| Phtla. | Clere. [Ruam'd Allanta| Chicngo. |St.Louls| Minn. |K.Clty,|Dallas. San Fr.] Total.

Resources— (In Thousands of Dollars)| & s s s i s s s s 8 3 s s
Faderal Reserve notes on hand ATA400] 407,110 30,820 040] 29,810 00,478 B5.040] 24,720 11,870 H001 100114} B5810] HAZ 173
Foderal Ieserve notes outstanding. ... 216,685 7o% 083015 4120245 5200 104,026131,440) 428,886/ 110,071 59,800 T8,679] 47 308/ 258,840]2 605,470+
Collatersl seourity for Federal Reserve notucum.smnainu ” -

Gold aod gold certifieates. ... e s e 10.500] 333,184 4,877 £ = .| 110101 13,0562 7 n{n wra-a=] 801,367

Gaold redemption fund. .. ccceeoaa 19,101 30,308 17 3 a0 [ 4 13367 : 14,876

Gold fund—Federal Reserve Board . 113000 311 nnu i), 844 Lot 4,795 3,041 24 I 15 )0 !}B"..im

Ellgible paper/ Amount required . o| ERT 10 X i1 L 4211 d TH.014 um‘ +420»

| Excess amount hield 18,070 12 " it . i 39,338] 3,112 Al 3. 2.7N2 250,406

To X 504,455,114 S ,ﬁ.l;;..;ﬁé,ﬁ]ﬂrlﬁs.usw 082,748(247,074/135,452|173,100| 124,085|576,272/0,409,610

Lmuum—' s et | e

Net amount o mieral Hesérve notes received from I .
Cowmptroller of the Currency = 200,088] 1,200,003 246, 2321 272,960/ 133,830 /200,019 14,521 71,179} 60,230 2|314,65018, 547 G4

Colluteril recalvod I'mm((?nld. 1 450,4901 167 065/ 181,452| 06, 087 ¢ ¥ G| 4 i _‘f_- : 2t ‘J}'-H.GISU-
Federul Reserve Bank{ Elglb 2438011 40.505] RS 40,197 B2l 4 g 1778 nl 857,820

T EHL O e O 5512, 130, 0841152 5021 543,407 | 240,000 248,087] 082,748247,074| 185, 452|173, 103 70,2736,400,619

Federal Heserve notes outstanding { 1121245,3200 104,001 121, 428 885 110,071 Mirs 7 258, 8401
Federal Reserve notes held by banks 9] 636 i 2 pe a8 7,196] 5. 20,100 16,081 l IR 34,670

Federal Reserve notes in actual el I ﬁn-l.:_trﬁ- : aa7.031' 06,2 26,328" 300,695 93,0001 57 623" 08,808 43 224,104'2,840,074

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

Following is the weekly statement issued by the Federal Reserve Board, giving the prineipal items of the resources and
labilitics of the 786 member banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselyes, Definitions of the different items in the statement were given in the statement of Oct. 18
1917, published in the “'Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest
week appear in our Depariment of **Current Events and Discussions’ on page 2096.

1. Data for all reporting member banks In each Federal Reserve District at close of business November 1 1922, Three clphers (000) omitted.

Federal Reserce District. . |vew vore| Pattager |crevetana .| Ricnmt 4| Attanta. | Onteago. |St. Louts, Kun. Clty| Dallax. |San Fran,
Number of reporting banks 105 5 8 8 104 47 < 70 52

rediscounted with F. R, Bank 5 3 5 $ s y_. s "
Secured by U, 8, Govt, oblizations 105,008 15,081 31,15 %08 7058 45,0200 15763 Scll 10,08 41"{;
Becured by stocks and bonda.._ . _ 8.4831 734,408 248378 ) a54,246) 133,034 ol e “;' riery L et
All other loans and disesunts_ : 5 4 7 ¥ 1,010,061 204,133 2 720,614

onns b ] i : : ol1,610, 441,920 248,408 404) 2704821 80371511
U.s'l‘g;;ldiu_:ml dlscounts { a1 g ) Jnd ! Rt 59,457 040 J 5,509 “_i “,
U. 8. H : :

2,665 L g 1 E
= 76,052 12,160 s ¥

- 5. biedness 2 t 307| 40 '\f: 3007|4003 6,637 ; z 103,540
Ofher bonds, stoeka and mt:m_. i v m,u-n a80.423] 56570 i 400,308  86,045) 27.805| 60.277 8,300 2,262,854

Total loans & dise'ts & lnvestin'ts, il A N | & e | =3 e

inel. bills redtse’d with F.1U, B[ 1,145,150/5,880, 878,554 580,770 45%,085(2,200.600) BESEST) WAL SISOV KRR AL M1 2a s SATH IS, LY 805

Reserve balance with F. R. Bank___| &7 657,234] 04,585 ; ‘| 44,503 43,285 19,4340 L‘:_I%‘“; o 2;.1!.:-1":}; ‘:;;“;3 1,400,001
: = 3 5. 7.7 L4

; ,\;;;-?:g*_' 3 aunratily 00 68| 3367322 207,114 340,4n8)  Bu2812(11,

8 .’-l‘-’ﬂ‘r’i ; . 157.000] 730,12 175,376 BLAGLL 12 14 201 ‘550,080| 3,042,

950201 197733 1513: e et v B T B ) N I 15 7,001 221,720

Bllls payable with F. R. Bank:

Becured by U. B. Govt. obllgations B.775 108,08 : . 3 i, 5,950 1,434 3. : L0165 186,001
AL OIRSE . = ety b i b 8,775 108,088 ‘ 8. 1,366 At 122 202

Bllla rediscounted with ¥. Rt. Bank:| ey ¥ : = ;
Secured by U, 8. Govt. obligations 204 718 ‘ a70) 4 B e e 3 25 1,076
23,700] 35,458 : 1,06 @7l 10,8280 14,100" 103410 2.8 4,452' 62l 151\28.

1. Data of reporting member banks In Federal Reserye Bank and branch cltles and all other reporting banfs.

New York Clty, | Cly of Chtengo, |41l #. R. Bank Cliles.|F. R. Branch Cliles .]Alrmh«rk:por;.ah. Total.

Three ciphers (000) omitied T
Oci. 25| Nov. 1| Ock. 25. | Nor, 1. | Och.25. | Now, 12 Ot 25, Ny 1o | Bt 26 Gct, 25122\ Nop: 2721.

Number of reporting banks 5 g I T 260 afis "“‘* 412 M i 787 BOR
Loana and dlacounts, inel. bills redls g g
counted with ¥, L. Bank: g £ s < 5 5 8 A 5 5 ] $
Lonne sec, by U. 8. Govt. obllgns Q4,518 03,047 858800 35,086 108,063 1032601 51,082 : T AV 00726504 L B0 A4S
Lonna seoured by stocks & bonds. |1,5 78 43 48500 2,700.631] 2,709,542 ! 451,504 453,830 421 3,718,7311 8,060,005

All other loans and lscounta. ... f1,028,27711,937 185 4 # l=ag ‘; ,{w 505 I.:-I,';n,il’-‘i-'- y 1 ; ; 52 1,331,404 1 4 7_7,,,.;,31-

3,016,431 5,005 01]1,817, 044)11,274, 780 11,248, 908]11,008, 440
E ool 340 30 663|298, 4000 1,401, LGD30100  SH8.6756
e T G w i 7 3 30,034 165,553
e B e 10 i g 5175 93l GhOLSS0| 117,150
B. certificates of Indebtodness. . A5 1 Lo & 0431 "i:u‘l 'l:!t'- o 33,5394 5 g 7 I'“' H:’;? = ﬁlﬂ
Other bonds, stocks and securities..| 682,772 ! 08 7a4] 1,208, n"l 29,615 16 Myt 2.052,%
Total loand & dise'ty & lnvnst'tl!._ | £ et i > - e, T 7508
Inel. bills redise'tod with I R, k.| : y i 10,087, 8429, } ..-nrlT (21115, 81,80 i ll,g:{}',:?.n
Reserve balunee with ¥, R, Bank__ i p L 5l 190151 1 .9:] a1gf P 13 52-] 108 ;.nf 1,00, 0‘-” 1. l.r-ll.hﬂﬂ
Cach in vt o 73,771 0,018 ’ i L5204 50 i 07 !l 78,18 200,157
Net demand dopostts S WY ) 1] a7 -J " ‘-! T TAL624,840(1,0: i1, 18 ) 210,170,770
Timedeposits. . 544,017 35 : 1l 3 i | 7 f Lt E e 1 2 !ia_sa B20
Government deposits B.'-.l.i‘i 103, 578 g : 'I'a‘i % iu ¢ 28,125 a57.001
Bills punl:ls with ¥. It, Bank; | e . : :
Boo' .S.(‘ov:.ot-llsnuom.. 00,180 43,040 - ao.tool -2 28,000 1 166060 186,081 L4 260f 215,600
e =Sl y X v 1 4 20 302 150 1,01

All nﬂmr
Bills rediscouated with ¥ R.
Beo'd by U, 8. Gavt. obllgations...| 71 753 77 2 " 7 454 : 105 1,976 1020 39,638
sl 1249 dod B RS ot sl gEsTsl 20,573 26,112 1612840 1105800 507,871
Ratio of billa payable & rediscounta| : X i A
with F. R. Bank to total loans
and ln 4 ; : 2l ; ! B 2 ; 2. 1.4 4.2

hitized for FRASER
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TRANSACTIONS AT THIE NEW YORK STOCK EXCHANGE

mCtltI‘Bls (6‘1 zB‘ttk _ DAILY, WREEKLY AND YEARLY.

Waek ending Spocka Railrond, |State, Aun.
A P R ~— ARSI A Nov. 10°1022. ok Ik AU
i i A i B S et e e e Shares. Par Yaltie. Bowda. Bonils

Wall Street, Friday Night, Nov. 10 1922, Sarurday .. .| 440,020( 331,028,500,
y - o l . AMonday .. : B56,240) 50,510,350
Railroad and Miscellaneous Stocks.—Attention has . - !
been divided this weel in Wall Sireet hetween the eleation
and routine business at the Stoek Exchange. The latter has
vory naturally been quite irregular, especinlly in the matier
of volume and also owing to the fact that while the number
of shares traded in at the Dxchange inereased from 650,000
on Monday to ovar 1,000,000 on Thursday, the par-value of 3 red, . (0 )
bonds dear l"l.bf'l] from Q‘] i.H)[l.Uﬂ(l prk "]‘2"” 000. ]')::I‘ing [ _lz..-.ui.d!.\.l .4: $174.104, ;mlbm G
this proeess prices have shown a fendency to stableness, | Soveran ient. bons.. 'sj'\"m"‘—'ﬂ S aro0| 820
|

BLAte, min,, &6, .h.)ml-. B.546,000 70000
however, and, generally speaking, closing prices are frac- | ™% and misc, Domds| 207417,000

i-i‘)llil"}" near ”]“5“_ of |Hh'.l- week., The l-'-X{'t‘])I-iﬂ'lTlll fentiires Total bonds.__ . _| $306,424,25

of the market are » the : H wan teemoa whioh are DAILY TRANBACTIONS AT THE BOSTON, Al
L B .1 e for the most part I!ms-n jsgnes which are ONS AT THE BOSTON. FI ND
well known to have recently been active under speculative

enthusiasm. g Aagton | Phtladeiphia Baitimore
-

U. 8. Steel has been notably strong, moving up 3 points | Nee. 101022, | Shares  Fond Salial Shates |Hond Sales) Sharer |Bond Sales
on reports of the favorable condition of the steel indusiry. | saurany a7 \'-_1"{_’.“1;|J: 27850 #8000 1 00
45 0,000 b ! A0 - S0,50(

Tha output is now said to be at 75 % of eapacity, as against DAY {5

y AY

iy .. 3.4 16,0001 i 40,100 H7.0
5?' % in August, and unfilled orders on the books of the Steel Tharaday. = - - 20,B18] 3 Vs 4778 ezooo] aslani
Corporation are steadily inereasing. The numhber of freight [ 12 A0 85 361 1000 3.107] 4500

cars loaded (iuring the last week in October has never bheen T N5 2010, 0 1400 swernon!  1o.021l 2210000
excoeded except during a brief period in the fall of 1920. |

3 | . o e
The result of the election was about what had been ex- | Free tiberty Loan (Hign| 101 20, 10135 101.00) 100.04] t00.76

T N : S = z H % bonds 2 : | A0 62
pectod, vas foreshadowed by tho pre-clootion Dotting in | S fagggrivia . o] so0gs) dor juoze 1000al [
all Street, and elsewhoro Vg g 7 3 action T'otal sales in 31,000 units - 43 30| 540 700
v Bl ere, and l‘m(‘(mln.n!ul by Llu_ a Otinetrton 495 bondaar el el Poaan 00| 0890 -
of Congress in its treatment of the bonus bill and tariff mat- 1032-47 (First m..._{g‘w. =:| D800 05.70{ 08.80] =2
096 05.00 98.70| 08,
ter. It should serve a5 a warning to the now reduced Re- Tolal dalex in $1,000 uniss. S | B (R e
& Converted 414% bond
. Pl - 3 ~ & ] nve 4 ol a[HI;,ll i 0018 08.80] 90.08
publican majority at W ashington in future legislation. of 103247 (First 4 1{s3{ Low._ X 0886 24| DRSO D82
Fiy ¥ + 2 9.0 £
The following ave sales made at the Stock Exchange this Total sales 1n $1,000 unll?a]me i b > o0 Wﬂ
ilalle g g LB 303 4 e Becond Canverted 45 o, R 5
weok of ?htms not: represented in our detalied sist on the bondd of mo‘.}%“”f,n{ﬂ;“ == 300 50
pages which follow: Second 414 Clossl  ....| 100:50
- Total sales tn 51,000 unite. . . | 30
Sccong t.itjhe:f:ivnl,,m;g [Hizh 0880/ IO LT-
TOCKE s =g e T 9 honds of 1027-42. . __{Low.| §8.90[ o DAY
Week ending Nos. 10, | sor. [T Jors 7 eek RORGANINS A0 (Secor( 4) Close| 04.90| 03.80
Rk ramere = FTE | Highest, Total sales {n $1,000 unlts_ 13 2
Er A | e il LS ez al Converted 43{= honds[High| 00,30 50.00
l Prrishural & JeFandre | S per anaie | 8 porina re| S per shore 2\" 1)\.’!2( 4% (Zecond E,?(:E‘ g:al‘l
taltrond. [ | s
B‘um:m' & Arood, prof.. !1:1! Gl Nov 0lna. Nov n - ] '\n\. "_I ‘_'rl" nllz;ml'ﬂ:"‘cﬁ:%;‘f::"l&ﬂml "ﬂrf;“ igh ugjgg
Chs & Ohlo, pret 31000103 14 Nov 10(1p4 Nov 0103 Novjlohly O 43{ 7, honds of 1928 a0
C 86 P M & 0, pret._100] 100/f0115 | g ot w7 Sept '}ﬁur“; Thak """!‘“’" ‘;.‘"u
Ihinols Central, prof 1001144 Noy £{104% 2 3 S Total aalexr {n 31,001 Lr e ‘1“n
Intechoro Rap Tean (w1), 1,700 23 Moy 25A0 Noy 00 2233 ¥| Fourth Liberty Lo FURHELS ..;,’}!I]
Town Central. ... 106 100| 6 Nov 3 N f ! a3, lmnngﬁ"iwananss e
Man Ry EqTrColtNYed| 26000 45 Nov 230 Nov 4 duly| Aot 4 (Fourth 4 l{&) cl
MEtP&SEM, pt. 100 mni &6 1 8 Noy B! Hurc| Dy S Total sales ta 31,000 (S o
MR & T tull paid-—. | g 8 I b Noy| 4014 ¢ l'lctnrr Liberty L e T . 100,40
Morrls & Eesox & R T . \ 73 Feb 70 Nov 43 % notes 0’; m':'?zn:;a EBIR!' “y b i IOIJ"i“
Nat Rya Mex, 1t pf. 100 o 4 Nov 10| TR R AR Victory &3gs) o~ {Orose] 1002 G 84| 100,30
gj\; :(‘:ﬁkdv\l\("\‘\: mf.}?‘ : 10~ Nov 8| i oy 8 .:ff\.!u"n : g, ’.‘"ow! Acles tn $1,000 untin_ - . 127 175
Tol 8t L & W pl, Ser 13| 200 5715 Nov 10, 2215 Jan| 62 ) -Na. Toa7-52... ﬂﬁh 09.90 i k1 ‘.Et:g
Industrinl & Miscell, | = | S 1 L Cilcise X 02 0902 99,90
Am La France Fire Eng) | Y | Total salex {n §1,000 unils__ 932
7% oum proferred. 100|200 4N pobs &5 Muy(101 3 =
Am Metal, temp et 2| 5,100) 48 = Nov 0] 4fi15 Nov 6 44 Sep| 6215 8 Note.—The above table includes only s sales of eoupon
Amier Telog & Cable 100 100 Nov 1 Now gl .54l Febpql o bonds, T ? WEre:
Am Metal b ¢t7, pr.00| - 300(11215 Noy 4{11230 Nov 6 Ang L3 Ll ransaclions in registered bonds were:
Assets Realization. .10 100 loy L B Jan) 33 ' | 32 1at 3145 100.60 to 100.90116 3d 3is_ ... . 0874 to DR.D0
Ant»runrnllr.nrlrdm' e oy B s 8 13 Augl 28§ July | 3asg i 0850 to 08.70/56 4th 4ifs --- 987410 09.10
A Prerero. s 10000315 Now. 9 10030 Aprds o Oct | 4520 43aTZITTITTTT 9882 o 09.00127 Vietory d%a.S11 1L 0900 to 100.04
elerrod : o 4 a 3 =
Beech-Nut Pagking .- 20 2,500 oV B 439 Noy ity 45% Quotations for U. 8. Treas. Ctfs. of Indebtedness, &c.
Brown Shog, Ine, preti00] 1,100) 0615 4l ¢ Ay ; T T
Case (3 1) T g 3270 Noy- 04 Jov. 9 323 No - ‘
ot .0 T Macil-- 3| 700 40 X% 0 $hog Now of bist s 00 vt |  Matwety, | mid. | pua, |askon)| seotwrn. | ate.| mia. |asrea.
Conliy Tin Foll 100 Nov 10l 16 Nov 0 i} Noyj 15 = Nov
Gosden & Co, prot..~ | 0100 Noy 410074 Nov § 9315 Juislio2ig Sept | June 10 4924 ..| 83%) 1013 | 103 IMar. 15 1923....| $1%| 100 | 10034
Deers & Co. prof. 100k 100] 7 ;3! THAE Nov - ; Sept. 15 1924} 5} %/ 10145 | 101% ||June 15 1923.__| 83{%| 0934 | 100
Eraerann. “mm'm, 100f 1001 a7 | - N el 44 | Mar15 1925 | 43 %1 100 1005 |[Dec, 15 1935...| 43 %
TXelhoxe Hhtabe 100/ 3515 N ! L5 3 2R 1E ““J a1l Mar. 16 1920._.| 4% %| 100 10035 ||8ept. 15 1023 3% %| 0034 | 100
GenAmTECar 1000 200 Nov 410 05 JunEl(s o Sent. 15 1020...! 45 %! 083 | 004

I i
N Ry e R a0 oy BT Foreign Exchange.—Sterling exchange ruled quict buf
Qimbel Bros. 53’:’;: a0 Novio 11 :: 2 steady and despite unsattling developments, registered slight
Goldwyn Plg | 2400 oY '\—o';—m 674 improvement. Confinantal exchange, on the other hand,
: ﬂg’}% arar | Slumped violently and new low records were established in a
{ Nov 3% number of the leading eurrencies.

GulfBiates Steel 1sTpr 100, 800100, Nov

Hartman Corp-. ... . 100, & Nov
Jun | To-day's (Friday §
- A ay's) actunl rates for sterling exchange wore 4 4314
j;:;:!g?‘* | 444 0-18 for sixty days, 4 40-,‘w,-; 40 1-16 for. eheques. and 4 45056
Do

568,300)

1
Noe. 7|Now, B.Ner. b Nos. 10

=111 11

Hudson Motor Car____* | 9,700 2084 Nov
Kelsoy Wheel, Ine, pf. :(ll) 108 \'ur
Loosa-Wiles Hiseult 00
4 46 5-16 for eables,  Cormercial on bshics slght 4 44 7% @4 46 5-16, shxty
1500 2 days 4 433564 44 1-16, nincty days Aig @t 42 5-16 1z
Mnnm{n Power, prof lnul 1 I&(jl{ls n_ i‘sil:]:_ N o0 1 l?“ for puvms‘m (aixty m’tlﬁ H “i.vﬂ 4:\5“ ni"lnz 001“-{0“Iﬂv]—l_ll;-‘f‘:mr;:n‘{'t;?;::q:
Rinﬁnl llol'?lr;ﬁ( = 3,200, :a;l |]r.“: o3 No A5 0-10 und t.'min for payment 4 4435 @4 45 6-16.

mtu{z ﬁ' e 00" \“‘ N A7y 8upt g To-dny's (Frid t}"ﬂ actual rates for Paris ‘h.'mlmra francs wore 6.30@
e it 100 { Aty e Yov G204 Jumesno .46, for long and 633606 49 for short. Cermany bankers' marks are not
Nat Bank of C ,{umr_ln} AR08 i{ﬂ\r b , Jan 9074 Oep | Fut quoted for long and short bills,  Amsterdam bankers' guilders were
Iﬁ::%g‘; '.‘: %‘:l: Rr II13 : Noy @ : Nov 0 Mar 105 3806 @38.70 for long and 39.00@40.04 for short,

Now York Alr Hrnh? ’M VA k\’n\' B 401§ 1 | 4815 Novl 504 Oo , ‘!""xvh,m.l,u at Paris on London, 8.20; week's runge, 68,20 high and 70.95

pnney (1 C) Co, b 4§ Nov g ] o

F’hllm r-hmln’fi‘ | | 43 Nov A N 421 Ootf 43 The range for foreign exchange for the week follows: "
Fhillipg Joned Corp pl.100| 100l 91 Nov Nov 8 88K Sterting, Actiial— £ I';l' nu;ft Chicks. Luh.'rx.
Pittsbargh Stecl, pref 100, 600 04 Noy 85 Mo Ot | High for the weelk 453 447

Prod & Rel Corp, pf. 500 100 433§ Now 1 4] [l 3 Low for the woek NSNS 4 42 34 4 44y

Pub Sery Corfrof N J. 1061 Nav ,Iﬂ.- i { N ,- Paris Bankers' Francs—

Reynolds Bpring Co. % p00 185 Nov10| 16 | 1314 Nov { June | High fortho week. - - s ot B.5114

Teoynolda(RJ) Tob Co.25 ;1 Nov 8 00 J 5 3 Nov | Low for the woelk

Stell Unlon OIL, pref....| 25 4 Nov 0 95 N \ B2le i 3 Bapt Germany Bankers' Muorks—

Sineclalr Ol prefo.__.-. L Nov 0001 Nov 4 4 2 et | High for the woek

Spalding, 18t prof. .. . i Nov In 1o i ) Nav| Nov, | Low for the wealk. - - _- =

Tex Pag Land "ll‘u"t 160, 430 Nov 4310 Noy 43 , 2 Mar Amaterdam Bankers' Guilders—

Tidewnter O1 1000 5001343 Nov 10435 1 034 Mayi1b oct | High for the wee

Thnken Roller Bearing., (13,100, 3235 Nov 0] 8314 Nov 4 APt Oet | Low for the woek:

Uander'd Typow'r, pli IL"P[) 100,118 Nov 10118 voy 1510045 ; June Domestic Bxchangn. jicago. par. St. Louls, 1 per $| 000
Dnited Clgnr Stores. 1000 400126 Noy 4120 Yoy by d ; E'»‘N_ discount, Hoston, par. San i-rnm’l-u "0, DAL, \lmllrm]. .~5 25 per 31,000

Odd lots._.._____100 125120  Nov ::;17"l Noy 5 1};" ““! :,“: premium,  Cineinnati, par,

yan Itaalte | 6,600, 587 Nov 6714 ol 5 Noy

t‘i‘n‘lﬂl’.lw um pfo100; 16001114 Noy 4 II:" Nay' ! 1 ‘,\_u\- The Curb Market.—The review uj the Curh Market i
Woolworth (F W), pf.a00, 00125 =~ Nov 10125 Nov101173 Sepd l- Oct | given this week on page 2127.

=0
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OCCUPYING FOUR PAGES
For sales during the weok of stocks usually inactive, see preceding page.

. B PER SHARE PER SHARE
HIGH AND LOW BALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Ranga since Jan. 1 1022, Range far prectaus
. - NEW YORK STOOK On buxis of 100-share jots vear 1831
Sarurday. | Monduy, Tuesday, |Walngaday, | Thurnday, Friday, ] EXCHANGE
Nor, &. Nav, 6. Now, 7. Nar. 8 Noe. 0, Now. 10. Teek Loweat | Highest Lowest Highsst

8 I'J"-‘i' *‘“-"i‘ s_ﬂ:" J-"r:'{tﬂ | § pir shira -! ;J’a’ ahiare | 8 per ahara | § per ahare Railroads $ por ahare | § per shars ||§ par zhars|$ per ahare
% S 15 22 A 0 S 2l je1E . Gy 1001 10 Jan 3 234 Augip B ‘Marf 12% Feb
41 M1 45 'Il 45 | 100 4002 MOt AR | o Proferred. . .. e 287y Jan 28| 52 Aug25(| 20  Apr| 324y Dec
10*“1 Il.llJ 105 104 103 104 | 103Y |Ln ! 10218 107 {400| Ateh Topokn & Santa Fe._100| 01% Jau 3| 1051280pe 14)| 771 June| 04 Dee
% iz 03 2y, 02| 0312 { % Do pre! 100] 84% Jan 3| 053 Aug 21 513 Jan

5 25 ” 1a 1§ i '_, 600| Atlants Birm & Atlantie 100 By Jan 14 Gils Apr17

L 117% £ { R 2,600 Atlantlo Coast Lino RR___100| K3 Jan 9| 124%8ept 11

5 £ %l 13,400| Baltimore & Ohlo..o.o-.100{ 3313 Jan 27| 60% Aug 2l

B00 Do’ prafi e aois 1 52s Jnnll O0fly Aug 23 M A1% Nory
e = 60 Jan 41 T3 Oot 4 4ils Deal 72% Mar
2 800 ] S 6 Jan 4] ‘39 Juane 30 6 Deal 147 Jan
2 : 2,000 anrtcmnnrdcsmit...... 5% Jan L1 24%June 30| Rl Bept| 10 Jan
LAG1| 1437 145 7.100| Canndisn Paclflc 100] 11975 Jun @) 151% Aag 31|l 101 " Juns| 1237 Nav
230 (w20 24 1,100f Central RR 0f N.J. 184 Murdl| 245 Oer23)| 186 Oot
;ﬁb- Ty T 4. ‘I}I] Chesapeake & Ollo. 54 Janlo| 70 Aug2l|| 48 Jung

; Chlengo & AION. . .oo.. 1% Jun 24| 1247May 26 4 Nov

Prefarrel. - dlg Jun 25 207May 25 815 D
Chie & Baat 11 RIE (#8000 -~ 12% Jan 25 43% Aug2l|| 131y Deo
Do Profeececcceenm-n—m=l 32 Jan3ol 6813Aug2d!] 33t Deo

3.300] Chleago Great Western. .. 100 4% Oct 36] 104 May 27 614 Dao
2.100] Do pref. . “100] 13" Oct 206 2413May 20| 14 June
9.400| Chicago Milw & St Panl._100| 171 Jan 9| 30% Aug 22(( 171, ‘Deo
11,900 Do pref.. -100{ 20 Janl0| 65 Aug23|| 2019 Dag
5,500, Chieagzo & North Western_100] 50 Jan 0| 931580pt 11 qm, Apr
100 ol 100| 100 Jan 9| 125 Aug 21 n July'
10,600] Chle 1 304 Jan 11| 00 Sepe 14l 22% Mar
400 ) B3y Jan 10| 105 Sept 4 ﬁa:, Mar|
|:-" - D 70y Jan 9 05 Sopk 14| 8613 Junel
Chile r!l. ! \l]url & Om..._ 100} 51 Janl0] 90 Bept 15 560  Jung
Cley Cin Chio & St Louls__100| 54 Jan 4| B80ig8ept 15| 33 Jane
Do pref.__ eeen 00 724 Jan 3| 1002 OcL17]] 60 TFeb
00 Calorado & Southern 38 Jan 10| 63's Apr24fl 27  Jan
T 0 1| 56 Junit| 68 Mar23|| 40 Jan
1,100/ Delawars & Hudson 1063 Jan 41 141iz8ept 8i 90 Apr ”"'t Noy
2 000 Delawars Lack & Westarn. 108 Fob 14| 143 Oct 4(| B3 Aug| 249 May
| Duluth 8 8 & .\tiun:.lo____lmj 2% Jan27| B Aprds 1% Mar] 41y Jap
100] 3% Jan 7| 10's Apr 18 3% Nov| 7% Jan
7 Jan of 18GMay 23/l 10 Dee| 154 May
11!y Jan 9| 281 Aug 21 15's Doo| 223 May
Tlg Jan 10| 204 May 23 10 Den| 167 Jan
700 Jan 10| 957s Oet 18] 00 June| 79% Dea
12,200| Iron Ore propertls=_Ne par| 31% Jan 6 45% Apri3|] 25% June| 3413 Noy
400} Gulf Mob & Nor tr ctls. & Jan 4] 19 May 22 44 Do} 1113 May
1,200 Do pref.. 16, Jan 5; 47 Oet 1 15 Deoj 20 TFeb
2,100] Tilinols Centeal. 971z Jan 3] 116%Bept 15| 85!y Muor| 100ls Nov
4, 700] Interboro uon; u:rn iy Oet 10 6 Apr 8 11y Dpe By Jug
4,200 == 4 Oct1lf 12y Apr 8§ 3y Deg)
2,200 1 204 Oct3dl] 304 Aprds)| I8ty Feb
5| &g Apr26 4513 Jan
Fgluna 6 413 Nov
30pJune 0|| 10 Mar
71 Bept27|| 176 Aug
72 Bept 9| 4715June
144% Oct 17|| 07  Apr
Munhattan Ry guar. 3! 88 Aug 30
: 0 ,800| Markot Streat Ry. 8 1 Marid
Stock {ila 1 | 4251 3.4 ! i 50y Apr il
i ST 2 d 100|835 76 Noy 1
Exchangle i s . T - : 100 f‘ j‘“' 3 ﬁl :A\I“'%U
v f g7 7 500 Minnsap & 8t L [T 1 Apr 29
Closed: ’ = i § '\l’lgn S?F‘ &33 \tl nrfe. &3 June 29
B 1 1 o mon| Misdiur] Kansst & Texas__100] & Jan 16
lection T Mo JCan & Texas (o) - 7l Jan 11| 10% Aug 35
o ; 4] Do - pref (new). .. 241z Jan 27| 458 Aug 30 ” i
T 14 I 181, 18% $.100] Missourl Pacltle trust ctta-190! 16 Jan 10/ 25l Apr18 23t May'

Do pref trust chfd B33 Sept 121| - 3d1s Mar 401y Now
Nat Itys of Mex 2d prof. _.100] 3 TMay 27 2% Des 6%y Feb
Neow Ol Tex & Mex v t o100 By Nov 0 7703 Feb:
Naw York Central 100 1007 Oct 18| 64w Juns) 768  Dee:
N Y Chlcago & 8t I.Duia...lgtﬂ 30 Jung

Do

54 Juue| 0813 Sept

- d prof. . icio e
N ¥ N H & Hartford 12 Nov| 231y Jans

N Y Ontario & Wus:um...lon £ 16 Mur

Norfolk Southurn.... ... 81 Sapt

i 100 88% June

Do pref 72 Jan @ | A2 Juneé

Northern Paclfle.... i 11y June

Pnnm}flvnnlu s 80! s 421y Juneg

Poarls & Esatern.

5,600] Pore Marquette caeaea..-100
100/ Do urlm prol. oo 100
300 Do profi--ee——ouea- - 100

2,500, Pllmhu:rh & Weat V... 100

Do nml’._-....-.-....l%

2 - - Tilg Jan 3| B7ig Oct 256
43 Mar27 g;r ﬁns'ai

Do 24 rof. .- 45  Jana7 aMay 3
Rutland R%‘i nrcr.-...._..lﬂﬂ 17!z Teb 6| 534June 1

gt Louls-San Fran trotfa, _100] 20% Jan15| 32% Ausal
II:mI prot A]truu:eu[m.-.;% ?*331 ge::l r]‘ %| e ?!II :lig';',j:igg
Louls Southwestern. .. an i 8 2 0
S 4 100 32% Jan 10| 50% Nov 3| 28 June
2% Jan 4| 10 Apr 15 2y Oct
413 Jan 13| 144 Apr 15 3 Des
78ig Jan 10| 06y Oat 16| 6713 June
171y Jan 10| 284 Augl 173 Juna|
Do pref....-- 46 Jan 10 42 June|
Texid & ['aojﬂe 24 June 18 16815 Jan
Third Avenu J100f 14 Jan & 121 Aug
Twlnr‘ltyﬂnpld'rmmll_lm 34 Jan 13| O2ia8ept 15| 31y Due
Union Paclllo. . cceeem- 100] 125 Jan 10 154%8ept 11} 111 June
Do pml..........”.-}gg ?;_:a jnu ":; ?ﬂ.nlT iua.}ii) Bﬁ“ July
Invest... 1 Jan § Apr A
Unttad Rallways 00l 200 Jan 5| 3813 April ug
14%May 20
gﬁ;z.\uum
Do prelB_ ... 00 2 47 Aug 21
N Tand Mﬂ.- 8ly Jan 30| 1714 Aug 30
o e R R R
00| W Pacitie. .- 2 Jan 247y Apr
1'500| Do D6t 5l% Feb 1| B47%8ept 13
Laks Erio Ry.100) 0 Feb 31 10laJune 7 &
1,700] Wheellng & n Er ¥~ 100 Dl una 4| 20%rine 7 ofrind

R
W et oo 2 100] 35 Jani0| 33%Murid 37 May

Miscell U]

lﬁduu“-’tr‘lz-!lp r‘;;m scelluneo 45 :}an }3 gg i)ot lg e
oly . 100 107 Jan ug

Ade:neﬁrEfT“ j-. o d1bg Jan 12 Q?lx .:)m: 15
D . : Alr Reduction, Tne 4513 Jan 3| 6512 Ot

A 1 fmooUR0|  @isduiyas| 18N Apras

TR - B Alax Rubber, 1ne 4 Avr 23

) bl # laska Gold Mines. .....- 10 1g Jun 13

s ; ' Alhakn Dinean Gold Min.- 10| 3 Janzi 2 Mayi7
P TR 0 . 7Il TE Allled Chem & Dye.....¥o par| G4% Jan 01%Bept &
1131 1131 : 800l ~ Do Drefes Pool 101" Jan 3| 115808 19
o e 3z % 4 411 37% Jan 4] 59%8ept 7
el L R % 03 2000 Do prl.. I212100| 80tg Jan 5| 104 Sept2)
ol 2 20% Jun 3| 42%Jupe 1
63 a3 62y 63 - Do pref - 56 Jan 16| 721 Sept 11 8
(4 50| 681 Jan 7| 80l¢ Ot 14 561y Dee

62 Janld| A6 Nov 1 5013
% Jan 3| 49 Juoe 9 5

77
5y 54 54 #5314
381z a0ty *3813 70 i 2 1
iB £3 73 &0 3 o ey Jan 11| 8013 Oet 17 8 74%
5 an = A gt WA wesl 0, taaatl 405 Ane ) ity ARte ap

3R AN RA-_837

* Bid and aakiod prices: no ilss 0o this day. § EX-rignts, § Lest gw diaies, 0 ax-dividend and rights.
share for Ehars to stock pf Glen Alden Coal Co. at $5 per share and ox—dh-mcnd 100% In stock (Aug. 23).

1 BEx-dividend.  Rx-rights (Juno 15) to subserib®
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HIGH AND LOW BALE PRICES—FPER SHARE,

NOT PER CENT.

Monday,

Smiurday,
I Noe. 0.

Noe. 4.

Twesdny,
’ Nov. 7.

Wadnesday., Thursiday,

[ Nan,

1

1'

Now, 0.

Friday,

Nor,

10.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE

Range xince Jan. 1 1022,
On basta of 100-share lots

FER SHARE
Range for previous
year 1021

Laweast

Highest

Loweni

Hiphest

$ per ahare
75
111 |*100
2415 .4\1‘ 7213
11015 110%g; 11078
24 184 184
120641 126
Bla| 7
24| 24y
o0 b, 7
[}

i 6
152 | 148
128 129
71 705
1117s} 1081
o0 | *

817
113
0% |
671a
120
121
117

2218

i
103
100%

41

s 5%
q 10487 * 10413
"ﬂ[-‘. ‘:|ih
2 110 |-1u:'l-
3312 *33
61 | *60
125 | 1241
150 1539y
1061z
1517
aMa
435
0.’,II¢
075
100
*281s
ll?]o
'32!.
&0
67
:SI

*1173%
2

227
19
1375
*11§

"6y

&7l
125
12
1
"3
211
G8la
1023
1001
13015
47y

4
qus‘
ATlz

103
100%

*109 111
*31

174
55
51
A8l
B4

17%
*odla
4074
073
*51
25 DO
118 118
A e
23 2412
*18 21
1390 1300
*117 1181
1% 10
d21g g2y
*Bily BT
*3a Al
#1313 155!
1318 132%
*11fig 117
I 60
*06
310y
215
II:
a7
GG
70
071a

111

7

10 12

70 75

31 31
*119 . 1201z

1238 124
601z 0y
Iy 2%

481a
0

€3
32 $
a4
&7

71

7l
7tz
112

95
132
46
7l
05

23

231 8
11011 11103
4415 46

165
Bilg

5
157 159
=85 BoA/

130%

14

1

03

i
I3
Iy

1314

3%

peidtd

a2

1

1111y

'iﬂlz 46ty
lggl&

86

‘é per phara | s per thard
*74ls Tdlg

Stock
Exchange
Cloassd;
Election
Day

Tolg

qua‘

1001
30
17
*5ily

50%
6013
!Sl

8o
IBI

00 11l

2. 124%

21y
"lli)ra ll"-":

782

T&!

l-llﬂ

5 7l

Tals  TOlg

111 i 1117 112

1551

12613 *123
7 7

129
121
F1ly

g

oa
"'Il-

185 188
7
23

121z
131
17
75
l}'lY
577

1031|1031
1 ]n'[!-

1003y
142
i5

3 10413

Ty

140,
441y
‘ll'}u“

I.L'}‘ﬂ" 1 lﬂ‘}
a4

61‘4

15814
mm-

3
8‘-'12

f}ﬂ
124
1571y

*1004
RO,
1713

*05
32lg
213
l13
778
71
71
07
11213
Wy
101y
a7
3014
12215 1221
124 124
62 627
iy 3

131 1.12'1
48 A4S
007 lOﬂ
8y

21%
'lll 1125
421y 437
86  BAl

162 1047
SEGTN B!

$ per share | 8 per ghara ] 5 er shaere
il |

T4y

‘ltu

72
1113s
1501

1261y *124

»7
21l

S100Y
'2314

I3
1
T4k
11112
185
124
Ty

113!

an
Gy
1278,

10| Amerlean Express.

! 000
1,700
400/

13,200
00
1,200
1,700
10,800
10,700
1200

700{ Atl Gulf & W IHS f..lne_._mn

300/ Baldwin Locomotl

300) Booth Flsherles

~-100
| Amuriean Cur & Foundry. 100

0 Amerfoan Snuff. ..

Am Wat Wis & El v to__ 100
0

)0} Chino Copper. ... --.......5

{ Cﬂrl);wlldmnd Clgar. . _No par|
00| Consol Distribiitors, Ino

Indus. & Miscell. (Con.) Par
Am Brake Shoe & F.._No par
Do prefo. oo 100
Amerlean  Can.
Do pref..

DO P S
Amariean Chiole
American Cotton OI1,

Do ‘pref .l ..

Amur Drugglats Byndioate. . 10|

ST
Amorloan Hide & Leather. 100
Do prefec ccoice a2 1D0
Amerlean Ton .- 100
Do = 1040
Amar rmeruntion:\l Carp. - 100
Amerlean La France F E__10
Amerfoan Linseed._.___ - -100
DU e

Amerioan Locomotive

Do pref . ...
Amorlean Radlator
Amarican Safoty Ras
Am Bhlp & Comm.
Amer Smelting & 1t

Do el ool 4 00
Am Bmoelt Saour prof sor A 100

Am Steel Fdry tem otfa
Do pref tom otrs 1043
Ameriean Sugar Rafining. . 100
Do prof Il'.lf]

Da rlrl.l'.,,_._... 100
Amer Telephone & l‘nlng__t!‘lﬁ
Amorfenn Tobioca 1

Do prel (mee) . ..o

Do eommon Class B__ 100

Do 1at pref (74%) v t o100
Do partic pf (85) v to 100
Amor Woolen__._._______100]

Do pref. oo oo oo 100
Amer Writing Paper prof__ 100/
Amer Zine, Lead & Smelt- . .35

Do prat 25
Anacondn Copper Minlng. .50
Assodlated Dry Gaml.u.--_!ﬂ(l

Do 1zt pref. . __

Do 2d pref..
Assgeisted OI1
Atlantla Frult._._.__.. No par

Do pref_.

Barnadall (}m'n, Class A___ 25
Do Clasa
Batoplias Mining
Baynk Broa.__._. =,
Bethilehem Steel Corp
Do Class B common. _
Do pret ~100
Do cum canv 8% pref_ 100!

Do 18t pref._ ..
Do 2d prel. _____.
Rrooklyn Edlson, Ing.
Brookl¥n Unlon Gas.
Brown Shos Ing

R — ]

Calumet Arlsona Min
Cnrmu il Gold.. . o
Case (J 1) Plaw_ 0 par|
Care (3 n ‘Thresh M, Pl okt 100
Central Leather 00
Do pref. .. ... __.100
Cerro de Pisco Copper.No. par
Certaln-Tesd Prod....No par
Chandler Motor Car. . No par
Chileago Pocumatie Tool_ . 100
Chila Copper____...._.___.25

Cluett, Peabody & Co._..1
o 00

0
Colarado Fusl & tron_.-..’uwo
Columbla Gas & Electrin__100
c:o;u mbla ([}rnnhophnna No mr

pref. 1

No par
Consolidated Gad (N Y) .. 100
Consalldated Textile. .. No par
Continental Can, Inc 104

0| Continental Insurance. .. 25
Corn Products Refining___100
....-....lﬂﬂ

600 Cme-th!e' Btﬁl

Do praf. . _

L -
Davison Chemieal v £ 0. Ve par;
D¢ Beers t:ona Minea. _No par
Detrolt Ediso
Dame Mines Lm.-...‘.. 10
Eastman Kodak Co_ .. o par
Eldy PantdoHem&Co..l(H!

0% oumul oreferred.___100

$ per shars
61 Jnn 4
081 Jun 18
32ly Jan 5
03l Jan 3
141 - Jan 10
115'g Jan &
Blg Now 1
191y Jan 10
41 Jan 11
41z Jan 13
124 June 23
107 Oot 3l
58 Jan %
78 Jani2
72 Jam13
30z Noy 8
Oy Jan 16
2% Jan 10
523 Aug 14

102 Jan §
112 Jan 12
82 Jan 30
3%y Jan 31
Slg Jan 3
43% Jan
Jan 4
Fah 8
Jan 3
Jan 4
Feb 8
Jan' 4
Jan 3
Feb 14
Jan 27
Jan 4
Jan
Jan
Jan
Jan
Jan 4
Jan 4

784 Jan 10!

091y et 10
225 Jan 13
121y Jan 3
40  Jun 18
45 Nov 1
43 Jan 5
75 Jan 6
70 Jan17,
99 Jandl

1% Oot 18
21 D28
1TtsBept 25

II’I',JI]]J’}T
03ty Jan 13
101 Jan 13
40 Jan 19
89 Apri2

10% Jan 16
101y Jan 9

13 Jan 14
83 Apr2s
&1 Jan 1D
551s Jan 3
P07 Mar 7
104 Jan 4
4% Jan 10
81y Jan 9
58 Muar 2
101y Mar 17
100 Jan 3

Il:l'g Jan 10
28% Jun 19
871y Jan 3

Slg Mar 1
18 July 27
20% Jan 4

8z Oot27
fi4 Janll
431s Jan 10
83 Jan 3
51y Feb 14
52laNov 2

70 July 3
115 May 27
80 June 12,

$ per share
981s Bept 12
113  Oet 16

764 Oct 20

112 Nov- 0
201
1201 Nov 6
13
301aMay 31
6l May 31

7 Beptl3
102 Ot 13
17% Apr 13
7435 8apt 13
122 8Bept 8§
54 Aug 4
G60%Juns 2
14 July 26,
4213 Oot 14
03l Oct 14

1308 Oct 14
1213 Oot 27
128 Oet 1l

&% Oop 23
2410 ay 31
071aMay 16
1041y Oet 23
101% Nov &
15513 8ept 0

1281 Aug 31
1601g8e0pe. 1
108% Dee23
16538 Bapt 5
I Nav 3
257 Bent 13
501y OQot &
105 Bapt 13

1104 Ot 271
3715 Apr15
20%Juna 1
57 Suept 20
57 May 3l
084 Nov 4
B6&  Oet &
O1ig Oot 6
1351sMay 3
&'a Apr 17
A3y Muy 29
31 May 29
L5756 Oet 10
1189 Nov 3
2213Mny 4
300 8epr 21
f1 Bept12
T Marl?
1513 Mur 16
1451y Bapt 13
118 Oct 19
07% Bept 11
0713 8ent 13

Sy Apr2i
39 Apra27

18 Muar 28
65 Bepta2
79 May 12
B2 May 12
105 Aug 31
116%June 14
10y Aug 30
1413Bept 14
764 Apris
au t 14
124% Aug 30
124 Nov 3
647 Bept 11
SlgJune O
13097sJune 5
G611 Aug 18
in1lsNov ©
BgNov 0
34 Feb 3
3aly Oot &
15 Apr 15
881aBept 12
T1dune 2
181z Apr17|
11%May 27
GlgJune 1
16% Mar 29

Oet 10
May 5

|

$ per thare
42 Jun
S84y Jan
23y June|
703 June
1151 June|
108 May
iy Nov
167 Juno
a5ts July
4 Juna
114 July
8 Apr
Feh
Jdan
Jan
Aug
Aug
Atrg
Aug

731y June
081 Jung|
Jan

3y

1111y June
806 Aug
110 Jau
4 Bept
48 S8ept
81y Bept
67 Feb

93  Feb
201s Aug
B4y Bapt
22% Aung
1% Aung
24 Jan

10 Ap

021 June
85 June
49 Jan
70 Jan

20 Deo

$ per ahare
5% Des
Den

Dea
Deo

8313 Dee
1041g Dea

Do
10% Apr
74 Nov
Dee

B85 Dee
7iz Jan
60 Deo
151y Nov

10'g Jan|

101, Apr
85% Feh
434

od

* Bld and asked prices; no sale2 on this day,

hitized for FRASER

d Ex=dlyidend and righta,

ssesament pald,

2 Ix-rights.

7 Ex-dividend.

¢ Par value $10 per shire,
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; PER SHARR PER SHARE
HIGH AND LOW SALE PRICE-=PER SHARE, NOT PER © 3 Eiale ATOCKS Bange rinca Jan, | 1923 Ranga far preedasia
; NEW YORK STODEK 24 basis of LDO-share lois poar 1021
-‘s{'rr_urrfmr. 1.4 v iRRd dneaday. I g r W EXCHANGE —
Noe. +. Nor, 6. Noo. 7. 3 ] Fae.. 10, reik Laieest Hiphaxt Loweat Highest

S__:rl_r; \—!mrr 3 per § perakare [ § p Aare e |n dus. & Miscell, (Gon.) Par| § par share | 3 per ahare pér share|§ per ahire
&% W Ghtal 637 ? '. 30| Elootrio Storsge BaItery No p 1| AilgJune 17| 58t Oet 21 e et

¢ 18 I T Jun 250 230 0unn 14 ! 257 May
Emetson-Branting ) g Jam 4 ]|1(|,|..“. a & o 07y May
Endlcott-Johnaon . Taly Jan 10 M f 5 F 1 81 Deg
0j Do pr 104 Jan 4 i1y g I o 106!y Dea
§,600| Famous Playe J nar| 75y Jdau i) 7 Bep 3 i 8 !], ApE
160 Do profer i ! ! F T Dag
2| Federal Minlng & J 3 3 Bl ] 4 13% Dea
Do ol reeminon z Sopt| 43's Dee
hor Body B- 1 5 .}; 5 T : ks 4 | Jan

I v-l\r Ohio, pret. . I 84

19% May
1 & i Aug Jan

Am Tunk Q i, g N i 8 ’ ..-: obf Deg

"“u Ganeral Asphalt. = 434 Noy T34 Tuly 2 3014 At 78% May

| 14,6000 - Do pref c=2100 N ) Jr i| 11712 May
|,u- |G.nnml Clgar, e 108] 65 3 E 21p5 L ] % Deo

o Hils Doe

1447 Doe

1| General Motors Corp. r 8 [ 4 £ 3 161 Jan

a00] Do ] - { 19 Jun: a - 25 Deo

o L Uy stook (6% L 7 B0 Bept Augl 73s Dec

L Do ¢ R r f o ¥ ° "

7 Glldden Co ar] 109 Ot 8 B3 NETIe

ai L ““I Goodrleh Co (8 Na 30tz Nav ay 205 June

54 l 300 Do prel... - 0} 8llg Oot all 621 June| ,

2013  1.60¢ }| Granby Cons M, Sm & Powlo0| 23 Nov 1| 35 M 16 Augl 7

100 Gray & Davia ine Na pai '": Jat 31 {17y 3 Jan| 16% Mar

e o & F ( 110 G.m UL ( pper. . 100) 23 2 1 ! 9l 19 Juiy| 200 Dso
104 11 i 300/ Gun I 145 Mar 15 5's Doal 167 Jan
B8t 00% 85 8ipl 12,000| Guif States Steol Gt .. ady Jan 0| im oot 0l 25 fune 607 Dae
2 : 3 | Huchishaw Eloo Cab._Na pe & Jan20l A% Mar 16 13 Nov| 13% Jan
Im- o Munttsotaring.--100] 15 Jan12| 254800t I8{| 13 Jiss| 2519 Apr

- 53 Janld4| 79 Nov 10| 49y Mar| 01 May
Huu-mu Ol 'of Texas.....1000 70 Jan 9] 904 Ogt 6| 40'z Aug| 88 May

Hupp Motor Qar Coip 107 Jun 6| 23%Sept 12| I0tgdone] 164 May

Hydraulle Stosl. 31z Feb 0 o B Deol 204 Jan

o) Indlahoma I{MHII:IJ. 5 Aty Jan 27| 3 Juny 7ix Jan

| Indian Haflnlng _ oo - i a  Jnn30 3 g il nl.[,] 15% Jan

Inapliration Cons Copper . 2 32% D3l 29% Mur| 4214 Deaa

ey s ;- eewo-| [oternat Agricul Corpi-..100] @lsNov I 0 Aug| 13y Jan
a2 e L s 100 Do pref. . 1000 81 O3] 43 \hrl.’. a1 Dasl 57 Jan

?}'?, | 3 £ | 1,600] [nternational Cement. No par| 20 Jan 23| 38%May sl 21 aunel 29 Nov
o ; iz 27 1,700 Inter.Combus Bng. ... Na par| 21% July 22 R | B e
“L:\‘ _mfl 107 i 1,016 Internat Harvestar (naio) 1001 70% Joan 3| 1167 Aug 14|| 07% Aug| 100ty Feb

.'1; n_., L1181y {112 § U Do pref (nem).....-.-100 105'3 Feb14] 110 Sapt I8} 094 June| 110 Jan

138 127, 13y [ Alal 1,400 Int '\l‘urmnlllo Maring i L - A0 27aMay 3 Ty Aug| 17y Jan

a1l ion Do pref.. 40! DL 3)  ATWMay 3 46  Aup| 474 Do

0,800 Intorus wtional Nickel (The) 25 11 Jan 9f 5ilzSept 12 111y Aug{ 17 May

1yl Proferred 0l 60 Jun A} B Jan2) ol B3 Mnay

-.z‘..[n Internationnl Paper_. )| 4322 Bl 037 Oot 13| 38% / 731 May.

0l Do stampod pref. A BllgBapt 11 T 76% Nov
10,600/ Tavineible (il Corp il : : 2013 Apr 17 4 23 Jan
600! Tron Produsts Corp. . -No | 1 ; 831¢ Dot 18] 2212 Ba 40 Jan

| 7 ] [.,;uﬂr;;]u & Teansp v to.. 1:: L2 3 Jan2s| 2 4%y Jao

: Al - o Tewel Toi, Inos_- .- 4] 23=Miy 2 131y Do
Stock i : Of ¥ 53. | --100| 38! n THaMny 20 3 § Jﬂ‘t Nov

ol | o?-aanput ; 33% Deao
<2 47‘! {m

o ¥ . o 4 FLCH e L g S5 Al
Closed; e i : y I 3t e [ el Ay ID'}I;JIm?!
. 1 x 4 Alal e g 5 A3 May 321y g N
Election 100k 1001l ) 1 { [ 1 Ta 3 7 Dty lml 1074y May 'mr; '\?EII;" BH I.,

Dty 7 . -, 8% = 7l Jan 3| 88 June 70 May
1 iFII Szl GI Feb @ 111 Ape 356 Mnar

a3’ ; { r\omwnnLmlpor._...Mr,mf 251 Jau 3PMay 31 14 AMar
s 0yl 13 Kovstono Tlre & Rabber_. 10 fily Oov 24| 24%May 4 Bly Jan
[801g)  5,000] Kreagp (88) Co.-...< 100{ 110 Jan 10| 180 "Oot ¢|| 130  Jan
a1t #.000] Laskawanna Steel. 441z Jnn 4| 86 Oet 6l 32 June
L1000 Ladisde Gas (5t Louls) Bl 04ty Aug 28 40 Jan

G600 Les Rubiier & Tire. .. N pa 3 3515 Mar 10 17!y Jan

«--| Lizgott & Myurs ‘l‘ohal-cu lFrO ! 8 230 Oet 200 1381 Jan

50 100 Do praf.. 1231s Nov 6|  07% Jan
By i 5.400] Llmns Lm'u\\ nmmne;rswa nu:r 5% Aug 3| AimBept 1| .ai. -es
e Proforrsd. - - .-.. ... 100 93 Jan30f 1255 Aug30|| 87z Aug
LUy 2013 300} Loww's Ineorporated.. 11l Jan 20| 2318ept10|| 10 June
13- 13 3% Lott Insorporated. 9 Jan Bl 1egMay 8| 74 Aug

‘ 14714 Jan - 0] 180 Bept 8|| 136  Feb
10718 » 3 21 Sy Jan 131 121 0128 100 Jan
1713 *10312 1071z *104% 10713 701 Jan 5| 100 Nov 6|| B9t Jan
a8l teo  notd sesy 70| 300! Do pre / 1 70 Nov 6| 65 June
O Sllls 58Iy b5ly 5 10| Maok Truoks, 0. .-V 5 3| 617Bept 11|| 251 0ot
dly o 0| 1at pref. . : N3y Fuli27] 94%8ept 11| 631 Oot
*H2 8 : D i 5% Jan B] BT%Sept19|| 54 Oct
301y d2%| 8,300/ Malllnson (K R) & Co_ 15's Jan 16| 40 Aug28|| 10 Jan
Manatl Sugar. % 30l Jan 3} &3 Mar 13 Oat

V- Praterreils oo 100 73lg Apr 3] 844 Sept 13| 82 Jan

Manhatian Elee Supply Vo mrl 41 Mar1yl 9% Apr24l] ocon aana

7,000} Manhattan Shirt. = 32 Mar 6] 584 Oct25)| 18 June
13,0900 4 225 Jan 6| 46%Junc19)
200| Marlin-Rockwell. SigMuar 4| 20% Mar27 Ol
Martin-Party Corp. ... Ni 201 Jan 4| 30lgduno 3 ts Bept,
Mathieson Alkall Works._ 50 an 1 51 Nov 4|| 1133 Aug
Maxwell Mot Class AL_ .- 100 =t 2 7A4May 17|| 38 June
Maxwell Mot Class B, _No 257 Juns 8 8 Juoe
May Dopartmant Stores. G5y Jan
Molntyre Por MIGS. .. oenx . 5y S g
1 1063 Jan 10 23 A4y Aug mrl. Jan
= 791 Jan 12 o
Mexiean Seaboard Oil 15 0ot 7| BdngJuly l.i i
Voting trust ctfa 2| 12 Oet &) a2igJaly 13 ¥, L.
Minml Copper- .. > 254 Feb 15| 31%May 31
Middie States Ol 11% Jan11f 18 Aprl7
Midvale Btoal & Ordnance. 50| 20z Jan 0 45UMay 17
Montana Power. 100{ 03
.\[ont“’nrd.u‘u[llmurnﬁa par| 12
Mulllans Body '\"
Natlonnl Acmo. - - o Ly Jun 0
T 'lf}l} Natlonal Ithult 00| 123Yy Jan 4
300! D pref 113's Jan 4
1001 20 Jan 171 8075 8ept 13 15 Bept

ihl 15 5| g0 Nt Condult & Cable. . No pwrl 11y Jan 18| 41 Apria %y Sapt
g8y 8| 68" b7 5,700| Nat ﬁmn’u & Samp'i.. 100 30 Jan 11| aws Ol 207 Aug
: : 51z 5.000| Natlonal Lead.._. “100| B5 Jan12| 118 Nov 0|l 678 July| 87 Dee
Lzl e01d 1 : : ) Do ptefis 108 Jan 10| 117 Oot 5| 100  June| 108 .\1.1:
13 s 'hev:u!n{_nmwlt—um)ur _. & 1344 Feb1o| 10%June 1 9 Mnr| 15% Dee
B4l ddtyl wnay § 100 N ¥ Alr firako (new) 3ryNoy 1| 4lReSept20|| - TR
i 2 )| Now York Dock. - D% Mari0| 46 June 0f 20% Feb| 39 May
1 53l Out 300 0 45  Jin| 57'p May
13, Jan 4 £ 13 Deel 33 Feb
44ty Jao 4 i 3204 Augl 49 Dea
Do pref. . 38 Jan 7| o 317 Augl 41y Nov
figl 7 P = Alg Jan 13| 24 C 15 Do) 15 Dea
| Novs Seotia Steef & Coal_ 1 2004 Feb 48 201y Nov| B9 Mar
Nunnally Co (The) ... -No par 8§ July 14] 12% ALar 30 Hig Marj 127 Jan
00, Ohlo Body & Dlow... . Na par 6 Aug b 1414 Aprl? 714 Nov| 11% Dee
| Dklahoma Prod & Refot Am 5 gBept 8  AqJuos 2 18 May 4 Jan
Ontarlo Silver Mining. ...100] 413 Jan 6] 0% Mar 235 Al Aug g May
Orphenm Clroult, (o 1) 12% Jan 0 28 Oot 6| 14" Deo| 30% Apr
600 Oty Elevator. 116 Jan 4| 1683 Oat 0 87 Aug| 148 May
7 Ol Steal. . 0y Ot 30, 1681y Aprll No 16 Jun
17, 18l g Owens Bottlo. . 24% Jon 27| 4295804 20 'Ml\. Nov| bi% Jan
8%l &2 id ! 1z 1 2 & g . Preific Development - 1 Oct21| 1dlg Apr27 4 Des| 19% Jao
2 o Bitsl 85~ BoL!  s2% BA%! 16,0000 Pacitie Gnsd Bleatrie. - . A0 Jandnl OlgSept 15! 481 Janl B8 Deo

L4 V-
Bid and nsked prives; no anles on this duy.  § Less than 100 abaces, @ Ex-0lvidend and rights, & Ex-dividend, %% Ex-rights,

o ot o T = 1
Tepri

o o
o

Exchange

T

[
(=

Do prot....
PN Y Bhipbulldl
| North Ameriean O
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PER Hlf:lklh'm . m}’!{l{{&l{.‘:ﬁﬂ
" SALE E— SH NOT BER CENT. Salex BTOC Range stnce Jan. 23, nge for gir
SLEGH AND RO LB R E AR IR AL, Jor NE\YL\‘.((?S_:{‘{?TOGK On basis of 100-share jote year 1921
’ day, Tuembaw, |Wednesday,| Thursday, Friday, the CXCHANGE
8,‘\?;:.{:;&:‘ 3!{';:“1? ’\?u:l "; : ;"::rr.‘&”} .\'m: n.’ Now, 105 | TWack, Lowesi Highaat Lawess Highent

# shar v ahire or share per ghara er ahare |& per shara | Sharen | Indus. & Miscell, (Con.) Par| $ per ahare | 8 per ahare per share|§ per ahare

s-%'ml-: 3’1’31:”:;”3’" s'1:; J"m |”4 14%] *13 14 300) Pacitie Mall 83 - 5 11 Jan1s| 19 Jung 3 B Augl 14 J
454 18I d4alx 46% ABlg- 477 4B 483 46Ty 4714 Pacifle Oll 445 Jan 10) B0%May 4| 2713 Mar) 0%
88% 00%| BSy A0l 88N Ol1gl 00 Tl% A Pan-Am Pet & 50| 487 Jan 11| 08y Oot 18| 381y Aug| 70%
Sh%y 88lz| BBY B8is 87 00 S84 90% 7 0| 50800 Da 3 50| 44 Jan10| 044 Ogt 18| 34 Aug] 7IY
egls 5ln z" 3 Tl -4 5 T b (0} Panhandle Prod & Ref_.¥ao par| 4t Nov 6| 121 Jao 4 6 Augl 13l

-“13 % 2 0| Parlsh & Bingham.._._No par Nov 8] 17 Apri2 07 June| 151y
3% - i A 1 3 By Penn-Seabosrd St'Ivte Nopar| 34y Oct26) 13%May 249 % June| 17

¥ 5 k. [ People's G. L & C (Chie)._100| 50% Jan 4] 00 Sept 16 335 Jan| 64%

Philadelphla Co (Pittsb). . 50| 317s Jan 4| 45%Sept 21 26ts Aug| 351»

- o=+ | Phillip-Jonea Corp 7aly Oet 30| 10515 Jan 3 A71g Apr| 1051y
0,600} Phlllips Petroloum.. . No par| 281y Jan 11| 60 June 7|| 16 Junme| 344
2,4000 Pleree-Arrow M Car.__Nao par 8 July 24| 245 Apr2sl 01y Aug| 424 May
4 e BBy 1y N T 1% Juiy 23] 49 Aprisil 21 Oct| B8 Mar

Plerey Ol Corporation: GlaNov 1] 12 Jan 12 By Aug

Do preb.._.oo. 32 Sepr27| 71 Jan 3| 3012 Aug

Pleg Wige Stor Ing ' 307 July 14| 491gJune 1

583 2  Pittaburgh Coal of Pa 573 Dot a0, 73%Bept 15 52

515100 | o pref._._ . __ AL 00y Feb 8| 1001z8ept 13| 827 Jan

1 19% 0 104 1,000 Prnd Creek Coalo. ... C_ 10| iy Fob 2| 24%0une 29 13ig Mar|{ 167 May

2

L

2 118t 100 118 4,700( Postum Cereal. .- No par| G54 Apr19) 120 oOce1s

112 | ¥111 ' i'lliii Ev% proforred . _ —. 100! Apra9| 112 Oct 16

1
1
*11
B

|85 "85 |iss3 8! 400 Pressad Steol Onr. 100 6 ; 05138¢ept 13|| 48 Aung
| 102l 10219 #1011 2001 Do, prole... cca...__ 2100 100 Sept 12| 83 June
Mgl : 41z! Produpers & Raflnera Corp- 50| 245 Jan 10| 51 Sept12|| 20% 0ot
B 06y 98 q L00) Pulifle Service Coep of N-J_ 100 60 Jan 7| 0S%Sept 15 54 Jan
@ ¢ 149 | Pallman Comphny. .. ____ 100 105z Jan 0| 139% 3opt 12 50l Aug|

| Punts Alegee Sugar 50| 20%July 14| S3gfune 9| 24% Oct| 5173 Jan

| Pare 01T 250 260 July 21] 38% Jan 3| 21z Aug| 40% Des

8%, nrofar --100) 04 July'20| 1028 Apr26 —eo ezas

pring I00DF 04 Janii| 120 8ept 13]| 67  July

Rand Mines Ltd No par| 10t Jan 20| 3013Sept T 10 Apr

i Ray Comsolidated Copper. 10| 13% Nov 0| 1o May 31 11 Mar

Remington Typewrlter v tol00] 24 Jan 6] 42 Mar 14 171y June

14t pry vl vito G5 Jan 12| 09 Ang 26 4714 Nov

g (il 24 prafarred _____ . 5013 Feb 23{ 80 Bept 7 474 Nov

ST 4,300] Replogls Steel. o | 25ls Jun 3| ¢14(| 18 Jung

w401y [y v Republie n'& Bteel [ 481y Fen 251 781aMay 29 411 Juno;

gty B 7001 D pref.. ... 74 Febh2il 081 2|| 754 Oot

7 14000 Republle Motar True 1y Nov 8 14%Juns 2 5 Deo

53 : 3 Reynaolda (IR.1) Tob CI B 3 43 Mar27| 60% Oct 16]
115 *1 1 | o 7% preforred. .. ____T7100| 1110 Ape 11| 11834 Opt 19]| =-o= 2ene| =re= ==
A00, 53 Ray&l Duteh Co (N ¥ shares) | A712 Feb 1l 86%May 3l 401 Oct] 097 May

Bl sist 20038 Joseph Lead_____ 10{ 125 Jan 0] 20uSept 25/ 162 Aug) 14 Dol
_l 4 g ] 10 3an Cesllln Bugar v t o-Ne par| I;: Jan 10, m:!\lﬂr‘:l‘ 1y Oct! &l Feb
| anty 20 26 Arm3 Corp 1000 10 Aung23| 247 Apr 1 87 Oot
A on Motor Oar Corp.No par| 1ty Feh 23|  AlgJune 2 21y Oect
800 Jpars, Roshuck & Co 60% Jun 27) 947 Aug ]| 541 Dec
100 Proforeed. . oo Jan 5] 112 Aug2d
10 Tal 5,000 Sensea Copper Nao par Opt 13) 231 Jan 3
h s B 1,000 3hattuck Arisona Copper. . 10/ GiaNov 21 12 June 2
354 1 : 1,700 3hell TransD & Tiading__. £3| 5% Jun 30| 481aMuy |
Bt g 3 70,000 3nelalr Cons Ol Corp. No par|  18% Jan 10] 38%Jiune 0
| 3,0003kelly O0 Qo 7T C i 0T 117 Oot 4
400 3loas-Sholtield Bteel & Iron 100 SilgMay 18] 821 June
100 Do pref..._.... W) ar s 80 Aug 20| 0681 June]
[T F 100 30 Porto Rlco Sugar b, G714 Mar 3! 26 Gt
Stock (T | 191 1,600 3pleer Mig Co 4 i Az gnnt G| =s--cc:is
¥ al | *ool 0213 180 Preforred. Apr28 03%Bent 16| .- - -
Esxchurge [¥]: 45 133 | 130 130, | 3003tandard Milllng. 1101y Jan 20 141 Sept 15| 88 Aug
v 1 iy 1237 1200 122%° 16,800 3tandard O of Cal. |
Closed; | Dy o 20812 2119 2044 210 | 23,2003tandard Ollot N 1 25| 1001y Jan 6 25018 Oot 10{| 124} June|
i i Mo LT A O R0 g ) 1Sy o) g el
actia r Dlpl *70 ! ref. 8 Mar May 35 1
&} = (4 ; 1-5‘:_. 55 rﬂgrsl 1,9003terling Prodiets par| 453May 4 gg‘z Nov 117 _{E{E. ?fnf .?5.: .r.)f?
Dave Lo 08 103 *100 105 | i 0ol 81 Jan 3! 108 May 4l| 81 Detl 119 Aug
5l B ; 577s) 66% 0712} 0,800| Stewart-Warn 8p Corp.No par| 241 Jan 5| &7 Nov ol| 21 3 7
52 A ;ﬁ‘,‘ | 5% nyia| a1 51| 1,000| Stromberd Carburetor_ No par| 35i3 dan 5| 59% Ape12| a5y Aug B
12413 19 1361, 271s 1207 12313 123% l:."hgilﬂ Studebaker Cotp (The).__ 100 700 Jan 6| 1390 Juiy 18] 42%  Jun
117 STy 117 | 114 1180 1,200 Do ! 100 Feb 17| 1181 Nov 2|| 83

5 ) g 1 §1 7 1 [
i .;a: } 1—; 5 3.100] Superior Ol1. il: .(‘;“ll %; Al e

& 1 10/ June 7 3% Aug
O a0ts 82| ed0ly 82 200| Buporlor Sten 00| 20 Jao 3| 391y Apr 7|| 20 June
ey 21 1,600| Sweats Co of A | 6 S Marilll oo i

2 o LT T 500| Temtor C& F 1, CLA . Na par 5l Feb 1ff ~ 2 Des
i 1,200| Teun c:mn & C tr etts. No par 120 Muy 19 0% Aug
43,900, Texns Company (The)____ 25 52 Oct 10| 20 June
32,300 Texas Guif Sulphur_ .-~ | 67l Noy ()| £32% Den
7,800] Toxas Paolllo Cosl & O0__ 10| 22" Deusl d28une 3f| 15% Aug
8,600 Tobacco Produota Corp._100| k50% Nov 1| 07 Sept 13
46000 Do ClLA (slnes July 16) 100 70 Aug 2| B0sSept18]] ~vem wunn
Do prof._...____ - 100 88 Mar 2| 110 Sept)2i| 741z June
Transcontinental OIL___Ng par|  7iaMar 3 2015 May 22 8 Aug

| Transue & Willlsras 3t N par 4213 O 31| 45 Apr 4| 28  Jupe

| Onlon Bag & Paper Corp._100] 55 Mar 25| 78 Sept12]| 57 Bept
Onlon ON-.. oo 00 No'pwr| 18 Ot 31| 25 June 3| 154 Ang

| Un!un Tank Car. i Jan 13| 122 Oect L0|| 8713 Sept
]llfj__ Proferred .o = 102 Feb 0] 118 Bept 8] 92  Oot
g5l g5te @5%!  1,000! Unlted Alloy Sten 25 Janill 41%May LHI 19 June

a0 | 70 sl 500 United Deag..oo ... .__100] 80%Mar 3| 86 Oct bl 40 Bept
55 Sl # Sof it Rruforsed - 80| 41ty Fob 18| &l% Oot 5| 36% July
155 | 12 ! 2,400} United Frilt g <1000 110% Jun 4| 162 Oet 18|| 2053 June
iy 200) Unlied Eaverboard Co._2100] 14 Noy 10| 200 Aug 14| .. ..
y Syl 7r. 8 18,900] United Retall Stores_ . No par, a9z Feti 28 870 Ot 27| 967 Anx
gl #2013 3lisl 000f U B Cast Iron Plpo & Fdy. 100] 160y Jao 13 20l( 11y Jan| 19 May
i 300 I)u_ |l S e R 100} 500 Jam 11 . 38 Aug| 57ia Nov
U.‘!lftpr. s S )| 5 Feb 1 4 By Junw 7 Jan
03 Fomd Prodnots Cur%__]m 24 Fob 8l 100 Jan Aiy Sepr| 2714 Jan
USUotlman MaolCorp No par| 19 Nov 1| 26%May 27| ees | oo
U 8 Industrial Aloohel-___100| 37 Jau 6 720y Oct i6]| 85y Noy| 74
Do prefo..._______7100] 80 Jan 9| 102 Oct18!| i July| 102
118 ioalty & Improvement 100| 50 Jan 3 2% Dot 10]] Ally Mar]
; 53 g Unitod States Rubber. 100 4Ma8ept 28| BT Aul'l}'" 4y Aug
071, 1o | fnla i Do Istpref..__.___100( 81 Bept 14| 167 July [if| 74 Aug
L 30 au al 30 00| U 3 Smelting, Ref & M____ 50/ 33 Fob27| 458 Oot 4| 20  Apr
40 | 45y, 4 47| . g | A0 Do et e B0l 42 Fob 0] 40 Aug 0] 37 Aug
1075 108% 106% 1094 108% {107 100% 108 G60.500 Unlted State Steel Corp. B2 Jan 4 111% Oot 10} 7015 Junol
1200 120y 1210 207 121 | 121 K2i) 131 183800 Do prefl, ool LIdly Jan 3] 123 Bept 19/ 105 June
ns. o0 ! i fidly 801 03l D4 T,2000 Utah Copper . 0 Moy I| TilzSept a| 41l Aug
174 Bi =5 1778 ARAT e DU CEAL Socuiitinn v i 07 Jun 18| 23Bept 20/l 7 Aug
an  so1g a2 4 4 410 38 440 L1, 006 L:utunllu:u Corp.. G A0 Jan 10|  53% Augan| 2514 Jum)
07 100 g 7 400 | %88 09 1 1,500 Van Raslte Ist pr 1000 03 Juo 17! 1007 Oet 7l 73 Mar

w0y 28 ! 4714 ATlsl 351001 245 Oy 27| 307 Mar1a|| 204 July
041z 04 Y fid 3 1] 't.\AJ'.!I .[h pref. _ 00l B8 Juiy2s| 83 ObclN 57% July
55 . a8 & 8 5 S00| Virklils Iron, C'& C 43 Mur27| 941z Jun i8] 59 Aug
| #54 ; B4 ! Shalil K4 : | Proferred, | 66 Mar 13} B8 O3l
11t 49 g ‘ i SO0 Vivapilou (V)= i Gis. Jiun 6] 4% Nov 0 B Mar
19 1y X T i z 1 t Wabir & EHellbroner__ N 108 Qe 1D 17 Apr2d -8ls Jnn
it ; 03! 02 0 )| Walls Fargd Express. . _100{ 6% Jan 4| 5% Oct18]| 401s Jan
10 1 2 4 5 Weatern Unlon Talegraph. 100| 850 Feh B 121t Aug 20|l 70
Westinghonss Alr Brake. 8O0 Mar 16} 104 Heptid
Westinghousy Eles & Al Jan 4| G5y Aug 22)

7000 White Eagle Of N 51y Oar 25 43 Oet &
White Mator & 3a'y Jan & 51 Bept 1

| White O1l Cod 4 Nov 3 12 May 5
Wiekwire 5 T 8 I 94 Nov 1| 21%May 12|
Willya-Overland (Tho).—.- 251 dfs Feb 17| 10 Muy 20|

| Do Pretorced (me)____100] 24 Feb 17| 40 July !1.l|
Wilson & Co, Ine, ¥ te.Nepar| 27! Jan 4| 501z8ept 15

: Proforeed oo ool 1000 800 Jan 10| 90 Ang il
214 x5 105 1800 Woolworth Co (F W) ___100] 17 Jan 6] 214 Nov 8
3 833 : al e33  Bdla) 0, Worthington P& M v to 100, 320z Nov 1! 557%June 2
B9 *83 80 | 5 S8la 80 o1 1 Do prefA-oooooee- 100] B3 Mardl| 94 May 4
’3.7‘1 Bl 67 4 65%' *6S L | Do profB._ 1000 64 at24] 89 Oct 4
10 0% 10 | oy 0% *0y 1071 71,0000 Wright Aeronautieal___ Vo parl 8 Jan27] 11 Aug2|

014 Jan 10{ 135 Oct 4(| 673 Juno

fls June!

* Bid and asked prices; no sales on this day. § Less than 100 shares.  § Ex-rights. o Ex-dividend and rights, 2 Ex-dividend. ¢ Reduced to basls of §25 par.
A Range snce meeger (July 15) with United Retall Stores Corp.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jam. 1 1008 ihe Erchanpe method of quoting bonds \oay chanped and prices dre now—""and {nterent"—ercent for intoms and defanliéd bands,

BONDS
N. ¥. STOUK EXCHANGE
Week ending Moy 10

Perdod

I 1

Prics
Friday
Noo 10

1Veak's
Ramge or
Last Sale

]

l

Ranga
Sifica
Jan, 1

BONDS
N. ¥. 8TOUK EXCHANGE
Week ending Noy 10

nloTasl

| 1
Perlod

Price
Friday
Nor 1n

Week's
Range or
Lag Sale

U. 5. Goyernmeot,

¥irst Liberty Loan—

345 ol 1032-1047.

Cony 4% ol 1932-1047_ _ .-

Conv 4149 of 1932-1947__....

2d conv AM T ol 1032-104T.. ..
HSecond Liberty Loao—

A% of 1027-1042

Conv 45 of 1827-19042
Third Liberty Loxn—

L L T SR
Fourth Liberty Loan—

AN % ol INR-1038. e
Victory Liberty Loan—

A3 % Nows of 19232-1023. ...

I % Notes of 1922-1023.__.-.
Treasury 448 1947-1082. ... ..
25 consol registered

e P P keee
+ OO0 & w = DOUOY

Fa)]
ST MW

¥
Panama Canal 33 gold. .
Regiatered
Foreign Government.
Argenting (Gove) 7eo__.____ 1027
Argentinge Treasury s of 1000
Belglum 25-yrexta f T4 g 145
G-year 89 notes
2-yeara I8 . __.
Bergen (Norway) 8 7 83
Berne (City of) a T 8a._
Boltvia (Republic of) Ba_____ 1047
Bordesux (Clty of) 15-yr 8a__ 1934
Brasil, U B external 8a_____ {g;;

e
=

THe
Canads (Dominion of) g
do do

do
10-year 548

“ .
IMpprNeCRETMewE N OOOO00
CO0UDZ2225Um'

External G-year g f

25-yearstsa L
Chinese (Hukuaog Ry) 6a of 101115 D
Christianis (Clty) 8t 83 145IA
Cogenhu_m 25-years5i5a. 10441
OUbE B8 s damiccsman 104 M

Exter debt of 55 1914 Ser A 1940}

Bxtornal loan 4 149 9
Caechoslovak (Repob of) Sa_
Danlsh Con Munieipal 3 A’

Berlea

B.. .
Denmark oxternal s f 8s... .

A0-your 08 oo . 10421 D
Dominlean Rep Cons Adma t 54’68 F A
Dutech East Indies ext Sa_ . 147(3 J

In.venr Osi. . .. T 1902M 8
Repubilic 25-yr axt Ba. Im:‘:'}l 3

{F A
TL1920(F A
pI022F A
#1925 F A
25 F A
1025

Frin
20-year external loan 7i4s. 1041

Creat Brit & Treland (DK off—
20-year gold bond 64, . 1937
10-year conv S45a. .. 1929
S-year canv SMa_ ...

Ttaly (Klngdom af) Ber A £

Yy of) Li-vear Ga. . . 1034]
(Clty of) 15-yr fs. 1034
Mexico—Extern loan £ 68 of 1899,
Gold deht 43 of 1904, _.___ 1954
Montevideo 7 1062
Neth

Lyons (C
Marsedlles

[

Porto Alegre (Clty of) 8a.__.1
Queensland (State) ext s £ 7a.1
year

1L R
Rlo da Janelro 25-year a £ 89 194
[ P e S T T
Ban Paulo (Clty) 8 1.82__. 1952
Ban Paulo (Btata) oxt a f Ba_. 1930
Belne (France) exs 78, .. 1042
Bweden 2()-

Bld  AsklLow

100.52 Saln_|lm.52
08 80 UL.98 08.60
99.00 Bale 98.78
100.00 104.00 100 0

|
08,58 9R.74 0548
U8.70 Sale |05 42
9592 Bale |UB76
05,02 Bale [0R78

100,31 Salwe | 100 51

1031
1067
}ﬂb's

g

029

il

1003 Bale
-k L

L00% Salo
6 Sale

§8%; Sala
100 Sale
94 Hale
10a1s 104
1031y Snld
10313 Sale
$017y 521y Gl
-<== 108 (10712
89 Baie | Sy
965 0fly

01
i | 85
91 Bale ' 00l
10712 ... 107
1074 8ale 1 P2
108  Sals 10x
951z Balg | 083
Dals Sale | 9672
9415 Raje | 41y
(415 Halg | 04
07% Sale | 974
fid Bale | 934y

o2
1051
Duly
93
g2y
na
T8y
7

7
T

102 Hala
1087 8alo

By oo
10712 Sale
1001z 101
o

yeir (s, ___......1080
Bwiss Conferer'n 20-yra f 84._19040
Tokyo City 8s loan of 1912
Uruguay Regublie ext 8
Eurteh (Clty of) 8 1 8s.

State nod Cley Securitles.
N ¥ Clty—4 I{s Corp stock. . 198

o s

= vl k
CHEHFE A R T E IR et £l oLl d S L)

5SS

#3{a Corporatestock.____. 1064
4 4 a Corporate stock. - =108
4 }4a Carporate stock
tﬁa Caorporate stock
Alss Corporatestock. ... 196
&}5a Corporate stook. __ _ . . 196,
4% Corporata stoek,
A% Corporats stock... ..
tg Corporate stock L1105
45 Corporate stook reg. .. 1956
New 448 185
A1 % Corporate stoek.... 1957
34 % Corporate stock.___ 1054
Now York State—is 190
Canal Improvement 4s.__. 1961
Highway Improv't $34s___1943
Highway Improv't 45{s.__1065
Rallroad.

4

-k190
lluh};l‘u &8 Fe—Gengds._
Adjustment goid 3. .....
Btam

Cony gold48. ... ...

S00u PWwnZZZZ2Y22r0ul0ny Odowleunl0O>000nbouZTun

'S

)
-

=4

L1 R
100% 101
101% 102
101% 102
10678 100
10575 10014 1057
105% 1041 105
105% Sale 100%
e s || BOEE
0z Balo | 091z
01y
100%
106

105

841z a7
BG‘-IE;I{:
81y a«ﬁ", 81

8113 525 Sily
cmen wua| 81z
10415 1067 1041
061 DALy DAY
R0iy 83 | 814
8113 gany 841y
0% 02 | W17
#71y Salo

Bept'22
00 Bept'2a

High

i\f'ﬂ.l

101,38 2805

83.00/

11

Low - High

19484 103 02
|95.70 101.88

00.4D} 237,06.04 10178

100,50,
08 0o

a0
a1

09.30' LUB7|
090.25 4353
09 50 40680

100,40

99,03 June'gal. { .
90 86 100.06 3514 05.90 10034
1021 Aprragii. .|

Mur'g2

500

Martagi_...
Fob'eal. ...l
July'3l ). .
Bept'aa)_ ol
Feb'2dl....

101

145
2
170
81
134
20|

} 14l

1ty
105
iy
18
01
2655
a1
Nov'aa
#dla|

1027
1001

Oot'22 < || 897
1]

05
Daly!
ol
50
e
781
)

BTy

101
o'z

108
Noy'a2

Doy
00y
(07
Aug'dl
Qot'22

11

0682 103 00

{05.76.100.5
rua.sz 10150

90.74 101.98
Lu 28 10188
1100 2 1or.00

40.03'1

1021 1035
10314 10314
106 105
104 10618

pay 023
70 790
90 102%

77 81
1001 10013

[} 0415 104%

100% 108%
105 1i2
106 1156
a4 1011y
7613 90
0715 108
851y 867

1001y 106
a51y 1041y

22111100 ~ 1061
0|44 B8

406
470

0o
06
118
03
49!
42
a4

8
308

03
87
T4
27
o6
238
LG7
al
10/
21
a8

61103

Ea A

= iy
—rh eyt

10712 11218
Volg 1008
851s 971y
oals 97

a3 071y
0714 1033
934 100

i3 il:t:’n
98% 1

110¥s
063y
{51y
g

o] Bl
2

il 08
834 00

o4 107
11213123
07 Thiy
10215 1085
106 1156

08 1031z
0713 104

3%y 4
1031y 1087
103~ 1081y
1121y
0313 100y
933 101

931y 100%
64 1004

1029 1021
* 102

10
10015 110
1041y 10412
581, BO
5y
921y

T7is 50
781z 861
70. 88

|
Bulfalo R & P gen gold Sa.. .. ID§_T'-M
Consl AMa. e nmenaae 10567 .M
Allog & Weat- 16t & 48 qu_ .- 1098 /A
Cleart & Mah 12t gu g Sa._ 1042,
Ttooh & Pitte Con 15t g Ba__ 102217
Capada Sou ¢ons gu A Bs.___1962 A
Canadlan North deb s § 741040 1
25-year 8 f deb G148 ___ 1046
Canadlnn Pae Ry deb 43 stoek .. |J
Car Citnoh & Ohlo 1t i-yr b3 1938'J
Central of Ga 18t gold 54, _plMGF
Consol gold 4. ..o IB46M
10-year Lemp seour 68 June 1929,
Chatt DIy pur money g M.I'J&!l
Mae & Nor Div 1at g bs_ . 1044
Mid Ga & Atl Div 5s 1047:3
Clent RIL & B of Ga coll g 53-1037 M
Centeal of N J gen gold S8 10871
Rogistoretd. .. oesaaaNIUST
N Y & Long Br gen g 4. . _1i41]
Ches & Ohlo fand & Impt 5s. . 1920
158 eansol gold 53. .- ----1930
Reglatered. oo eoammweee1930
Genoral gold 4348 .. _._._1002
Reglatered 109
20-year convertible 4 te8. .. 1030
J0-year conv secyred Sa.__1948/A
Big Sandy lat 44 .. 10443
Coal Itiver Ry 18t gurda. . 1045/
Cralg Valloy 18t g 56 .. 1940 J
Potts Creek Branoh 16t 43104007
R & A Div 1st con g 45.. 10592
2d ponsol gold 4a 10893
Grepnbirler Ry 1st gu g 4a._ 1940 M
Warm Sprivgs V 1st g fa... 1041 M
Ohle & Alton .RI.R r‘;‘i’ K 35..--{;.]};\;@
way 1at len 3158 |
e 3 1949{J
10497

N
J
J
J

w3230

JO»m

Chie Burl & Q—111 Dlv. 3158 i
IMinots Division 48 .-
Nobraska Extenslon 48_...1027 M

Reglatered .1.10':'1' M
General 48 - - - v aen-mee=1058 M
15t & rerﬂ&s ........ .-‘...mrlli‘

Chio & E 11—
tat consol gold 8. .. .. 1034'A
General consol 186 5a 10937 M

O & E IR (new co) gen 53,1061 M

Chicago Great West 15t ds. . _ 16858 M

Chie Ind & Loulsy—Rel fa__10471J
Refunding gold 53 1047}
Refunding 43 Serles O____104601
Ind & Loulsville 158 gu 4u. 10560

Chile Inil & Sou §0-year 4210507

Ohle L B & East 188 4 5. 10003

Ch M & St P gen g 48 Ser A_e1059.1
General gold 3145 Her B__410801J
General 4148 Secles C....tlﬂﬁ‘ﬂ‘.i
Gon & rof Series A 4148 a2014°A
Cion ref conv Ser B fa. .. 02014 T
Convertible 4158 103213
Permanent 4a e 1
25-year debenture 40, .. ..

Chic & Mo Riv DIv 58._._1
© M & Puget Sd. Iut gu 44, 1040 3
Milw & Nor latext 4348, 1934 3
Cons extended -l;iuwsa':gga %
& M'west Ext 44.__1B5 g
S 1886-1920| ¥
1

General 58 stamped 1087|M
General B staliood- o Yo%0

B

Reglstered . oo
Blnkll:;xng;}r&} deb 58.. ...
e <
mw:‘_ soored 78 B.---.-1830
Li-year secured 6158 2. ..-1038
Doa Plalnes Val 156 gu 448 147
Frem Eik & Mo V 15t 68,1033
Man G D& N W lst 3148, 1041
Milw & 8 L 1st guldlga._._ 104
Miiw L 8 & Weal {mp g 58192
Ashland Div Istgfa. .1
Mich nw;%alol{l Ba.
par & st gu ds_ .
S?:.Bitw& N W st wu bs. 194
Chle 1t 1 & P—Railway gen 4 108
Reuﬁsllmd 108,
n ga
gﬁﬁ\rkug Louls 18t 4548_.103
Burl G R & Nor 1st s __.193
Choe Okls & Gulf cona 5a. 19562
Keok & Des Molnes 16t 581923
BtPaul& K CBhL st 4443 1841
Chlg 8t P M & O cons 8a..__.1030
Cona Ud reduced to 348
Debeature 58 «cceaaee
Wiscopsin 1st 6.
Baperior Short L 18t 68
Chie'T H & Bo Easl 181 58
Chie Uo Sta’n 1st gu 4 158
1st Ser C nl_u; {cf::n;h.' e ‘}ggg
Chle & West In ﬁ g

L3
=1 D -
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OTis 00N WSl
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8213 gany B2
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Colorado & Bouth 18k g 48
Rofunding & exten 444
FtW & Den C lst g 534
Cubs B}'t;.lst B0-year 63 g
st ref THB. . cvceneacana
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Price | e §§| Range BONDS
=

-
Prica Week's 93 :
Friday Rangeor | all Stnca

niErest

F
Perdad

Interest
Period

Priday Rangs or Since N. ¥.STOCK EXCHANGE.

N. Y BON:‘?’SCC“ ANGE
e Noe 10 Last Sals Jan. 1 Week ending Nov 10

Week ending Nov 10 Noo 10 Lon Sale Jan. 1
J Vol ! No |lLow High
8 Awk'Low  High| NodlLow Hion B Astltow Ao
Delaware & Hudson— e | Leh Val Cosl Co 1at gu & 5a. 003 ... [100%  O'22 - | 90% 102
18t & ref 48 G5 @ale | 88 gota! 120 831y 04 Reslatered - (105 Ot 18f-o |one—ane
90 Sale | 981y 09 Hylg 1037 I=t Int reduced to 48 | B3%a Oeral|-.-- o=
1o ] S ! 101 101's 1007 102 90 IU?‘ER Leh & N Y Ist guar gold En_i Au:h.:..!|-- -- :'.;31.; a0
10-year acoured 78 109 - 11213 100 108 1131 || Tong Tsld 18t cons gold Ga 60 Oci2 —--. B5ls
Alb & Susq conv 3lgs.__ 1l 83ty Bl 81y - 54 18t consol gold 44, _ B0l Juna'22. . ...
Renna & Sarntogs 20-yT 0a_ 1041 MN| 003 . __ faooo coaoos s mmn General gold ds. S6lg oct_;,:gl ..1
Depn & B Gr—1stcopr g 48,1036 J J| T0% Bala | 7512 Tete! CGoldds ____... 8414 Aug 22| B2
Consolc gold 4458 ..o 1036'3 J| 80l Bity' S0l Oer'22f---- g G4 Unified gold 43, 503 h:’._}fil 2
Improvement gold 5a.... 1028 J DI 84 541 54 1 -] L Debénture gold 5a 081y Dev'ad ..:};|
18t & refunding 6. ______1065F A Bale | 4013 s0y| 45| 42 52 R0-year g m deb Sa_ 54 85 | 28
Trust Co certifs of deposit_ . _ I. 't Bale | #5%  45%] 1 Guar refunding gold 48 _ BO% B s
RIo Gr Jung 181 gu 58 1030 D} Blby 85 | 83  Hiy 2 NYB&MBB leteon g 5 961y Sopt'22|.-. .. s‘.‘,
Rlo Or Son 1st gald 45._._1040J 3| 10% 171y Ol Aprilj-=--| .. - N Y &R B Ist gold 5. B0 Bept'a2| - ---|| 001;
Guaranteed 1040'7 3| 14t .___| 10% Web'22---. Nor Sh T 15t con g gu
Rio Gr Weat 1st gold 45 __ 1930 Tls Balo | 77 778 ® Loulsinnn & Ark 1ot g 68
Metge & ool trust 45 A__1040'A O 6412 870s| 21| 8 5 Loulslana & N W e,
Det & Mack—Istllen g4a._ 10957 D aly i Bept'22 74 Loulsville & Naghvilie—
Goldida_ ... 19053 D Oer’22 L - Gold 53
DetRIvTer Tundiga.__.___ 1WAl MN| 5 3813 004 53 b3
Dul Missabe & Nor gon 58 804 ' Our'da|-- 9% 100

Dul & Iron Range 18t 58 37! 1007 Salo i 07 o5ty 1021y

2522 388228 B38RS=2E
BPEZSIINCLLIBZTLCF BFOZEIZTRIeLOOZzNLL
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0ils Nov'ds O6lg D8y
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100)g Nov'2e 951g 101
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851y B3l 6| 7954 88
VO May'2d 068 00N
104 July'aa 103 104
86 Aog'22 7

Elgin Jollot & Enet Ist g 5. 19041 M N} 00% _ ___ L
Erie 18t consold gold 7a ext, 1030 M & 4 (1032
NY&FErie Istextgds. . 1947 M N| 53 82 :
Brd ext gold 4159 ... 1 Dol 3 1o80)
aastiad Oar 9514 June'a? 8t Louls Div 2d gold 3a 1950
80 20| 545 Noy'15 s & At Kaoxy & Clt Div 4s___ 1955
o102 T 102)8 Ang22|-san Atl Knox & Nor st g 5a
37 Balo | 574 | i 7l Hender Bdge 16t s f g 3. _19¢
ar Hentieky Central gold t1_ 10987
Lox & Fpst 15t 50-yr 59 oy 19656
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Reglatersd -
NFIn&81stgughs
N & C Bdge gon gu 415, .
B & N Aln cons ¢u i 51938
Gen oons gunr 50-y1 Gs._ 1063
Lou & Joft lidee Co gu g 4s__ 1045
Mox Interonl (5t cona g 48 1977
Midiand Term—Ist 5 f g 5 1025
Minn & 8¢ Louls 1st 7a___
1t conzol gold 5s. .~
18t & refunding gold 45, ..
Rof & ext BO-yr 58 Ber A_ 1002
DesM & Pt D 1ot gu 44
Towa Central et gold 5a -
o lgy B, Ii'.s-fnndlﬂ.&‘ gold ds_____ 1051
2 Thatz 08 ng'D M SUF & 5B M con g 49 It g0 1035
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AMid of N J Lat ext 5a 1040 A
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Cold H V 1ot extg49. ... 1045 A gﬂllﬂ:?lu Erof SOl A
Col & Tol Lat ext 4. ... ...1055 F RIv& G DIV It g 9. 19y ¥
Houston Belt & Term 15t 68,1937 § Verdl VT & W tl;f § ?I; - 1026, M
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BONDS
N. Y. BTOCK EXCHANGE
Week ending Nov 10

Interest
FPeripe

]
Rangeé or
Logi Sals

Range
Since

NYCent& HRRR (Con)—
N JJupe RR guar 1t 44___1084
NY & Harlem g 3455 2000
N ¥ & Northern 18t g 5a._1047
NY & Pu 151 cong gu 2 45. 1085
Rutland Lst con g 4 lee. 1041

Og & L Cham 18t gu 48 g 1943
Rut-Canada latgu g 45,1040

Bt Luwr & Adir Ist g ba__.1000
2 gold B8 .o . i . 1060

Pitta & L Erle 2d g 5a___.g1628

PItts MeK & Y 1t gu gs_. 10932
24 guaranteed g5, _ 3

West Share 15t 45 goar
Teglatored. |

N!‘i’ C Linea eq ¢
Squlp trugt 4 Lie_ .

N Y Chlo & SLL 1at ('3
Reglstered . .
Debenturs 45 184

NY Conneat Jat 4358 A__ 1053

N ¥ N H & Harilord—

Non<canv deben 43 . _

Nor-oonv deben 3 igs;

Non-rony dehen 3igs_

Non-cony delen 44,

Non-cony deben 4a,

Convilebentura 4 \4a

Conv debontiure (s _

Cogs Ry now-cany 45_
Nonwony deben 45
Nom-eony deben 4.

A% debintores. .

Harlem R-Pr Ches 18t 4521

lf & NOY Alr Line 1st 44, 1057

Cent New Eng 156 gy ds._ 1961

Housatonlo fty cons g Ge_

Naugatuck R ot 48, . 1954 ™

N¥ Prov & Doston 45._._ 1942 A

NY Wiehes & B 1stSer 1415046 J

Noew Eogland cons Sa 1MG J
COnROIYS. ..o ooecvisaa - 1045

Froyldenve Seour deb 45__

Providence Term 1st 48

W & Con East 15t 4 148

N YO & Wrol Int.g 44
Beglstered $5,000 onty...
Qaneral 48, . oo o crina

Nortolk Sou 14t & rof A 54

Narfolk & Sou 15t gold 5a__

Narl & Wast gen gold s
L!numvomcnr & Rxtg.
New Iuver 1t gold___

N & W Ry st cons §f 48,
Reglstersd
DIv'E 18 1o & gen g 4a. 1944
10-25 year cony 4448, ___ 1038
1{-year conv fa 102
Poeah C & C lolnb 4. .

Bela V& N E 18t gu g 43, 1950

Northern Paclfie prior llen rall-
way & land grant ¢ 45

Rogistered . ______

Genernl Hon gold 3a

Reglatered

e -
T T L e L
Gk PO Zlh it D wD0Z>

N P-Gt Nor folut 048
Bt P & N P gen gold 63 023
Reglstered pertificates. 1933
Bt Paul & Duluth 1sb 5. ..1981
L8t consol gold 4a 1065
Wash Cent 18t gold 45.___1048
Nor Pag Term Co 1st g 68, 1033
Oregon-Wash lat & rof 48 ___1061
Paclflc Coast Co 18t § 641046
Padueah & Ills Ist 5 £ 4545 . 1955
Parls-LyonsMed RR 08
Pennsyivinin RE 1st g 4a.__ 1023
Consolgold 48__ 10

Consol 4 4z .
Gonernl 4448,
General 5a
10-year sooured 7. -
LB-venr pecured Blge_ ..
Alleg Val gen guar g 4a. .- 1942
D R ER & Bdgelst gu 4521934
Peansyivanls Co—
Quar 3458 coll trost reg A 1037
Guar 3 1453 coll trust Ser B.1041
Gunar 3148 trust otfs C. .. _ 1042
Guar 3158 trust otfs D ___1944
Guar 15-25 year gold 4a.. . 1031
40-your gusr 43 ells Ser 1)__ (052
Cln Eeb & Nor gn 44 5. - 142
O & Mur 1at gu g 4 ME L. 1030
Cl & P gon gu 4440 Ser A__ 1042
Berjon B . U 1042
Int redoced 1o 3 e, _1042
Berlos C 3jes. .. 1148
Serlos D 350 ___
Erle & Plttsrue 34s B,
-0 71| v eSSt
Grild& Lex lstgugd!s
Pltts Y & Ash 15t cona Sa_
Tol WV & Ogodlqua__
Herles B 4)4a. .. _
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e = \i10a U 8 Bteal Corpfeoup..__ _ 41903
103N °105% ot |[ v L 10-00-5 Gnlres =222 aroas
s B 971 4 || Va Iron Coal & Coke st g 5a. 114D
geasmet 3| 811 1001 | Wickwire Spen Stee 1t 7. 1935
e f ) 1 QN
13:;': g::i'; 8 II'81° 93 Teledraph and Telephane
{oam = G 107 1081g || Adams Fxpress coll ke g 45_. . 1945
o Beln . 9ig 0710 1047% || Am Tulep & Teleg coll tr 45 1020
841y Sale B Convertibio 4s 2 108
00%s &ala | » 20-yoar conv di4s. .
36 30 L d0-year tamnp coll U 5a
e i+ | (2 7-year convertible fs.___ 1025
il;l.‘; 103 X 108 1 Bell Teleph af Past7a A 1045
3 ool 7T BB || Cent DT T Lot 30-year ba. . 1943
g2y 04 Commerolal Cable st g 4a__ 2307
|| B0l 863 103
78 92t h
AU g -1952
B4 100 N Y Telep st & gen 5 1 4148. 1939
1 Aug'dd 95 gg-)-m: lli.':.len:;l !ﬂu.l.d. ‘I;!eh i'?l-l‘?
3 Oct'32 =yiar refundlog go! s 18
out::: %;‘s;ieuéu' - “""i' '}3‘3‘ = 857y 91 || Northwest'n Bell 'T' 15t 78 A_104)
Conv deben 5:;,;“::‘; 3“" ! "BEY 88 B07| -45] 871y 05 || Paciflc Tel & Tel 15t e, . ___ 1037 :
Cuban Am Sigar 1ot colt 0 1931 (i 10773 24 1010 108 TR 1052 021 Sale. 1%
Dinmond Match u f deb 7 145.1030 2l107% 107130 10 1009 110% || South Bell Tel & T tut s f ha. 1941 04 Lblg D5
Distlll Bee Cor conv 1st g fa. 1027 53 05 63 831 || Western Unlon coll tr cur 5s__ [H38 4% 9a  DEYy [
E 1 du Pont Powder 410 - 1oag V6 Aug'zl .l 871z 95 Fund & real estate g dMs. _1950M N' 01 621y 91 a1l 851y 94%
dit Pont de Netnotrs & Co 7148 "1 1081 10812" 186 {10915 108121 15-year Blgn g 1936 F A 100 Bale 109

101z 11 106y 114
*No price Friday; latest bid and saked. aDue Jani, dDue April. cDue Mar, eDue May. gDue June. ADue July. ¥Due Aug. oDue Oct. ¢Due Dee. :Option sile.

»3-m>22

0 Disl Dl Oot'22l._.
0 G% D 1.2
020 Sale g3k 121
). Balo 93 | 11
123 e [120% 14 | 240

Oflz 1038

: ST
e I P LEF PP P e e ST T R

6 102
izl 5| g2tp 101
101 '.-u]

e
= ' -
o Sl - [l Lo I - -t S A OO PO b b A - oy e -

L]
z Iz

Zpm
LmZ>00 PrcetcunnnDOSsZennla®

e i

ETEI

=
-
4

A el AT k=] ]

B0 Sale | BD S0t 130
ubg 100 (Lo 101 | 1
16013 Sate [100ty doptg" 5]
g & Pasg 7{
iz ity '.ll
s 83z 4
90lg dnle | 98%Y
10144 Sale |1ul
10uls 10 Nov g |
1023 Sale | 102 174
= - {10i1s 102 B4
951z 96 | D33 05% 8§ #7 0
6% Sale | 96% w7 14| 06% 1011

S35

-« 1032
== 1030

EEER LT E PR

=
Zzz-r2->-n3

Bl Blig) 5O EOts 12 0%y
013 Sale | V1 YY7y 125 861y 94
Hils 867 L% Bo7 . 72| Boy 03
10110 102y 102 102ty 24/ 953y 1041
G715 Suln | BT BTy ln'.}l Bils 1001
11 Iz 8ale [L1G%  L170 dhi 108 120
10813 Sale (108 1%t o307 112
9%y 100 | Dudg 204 4 %In I?gh

Taly Th1s TH 75 15
$3 - Bale 0. F 18| BS1g 96
D% Snle 851 048 997
081 Saln A 2 240 9713 100
4 Bale 134 B8l 9Ty
Liidd; Sale 1017 1087y
1047 Saie U5 1017 108y
10712 Sale 2 7 10512 100
97 - 071 0BT 671, 7

- A |
Computing-"Tab-Reo s f 0s___1041
Corn Prod Refgs 1 g 15,

-+ At b L LR L o

w2ZeC00uCZa0

8
MEMZ e SN II=F

e - - e - - - e

o L
-
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BOSTON STOCK EXCHANGE—Stock Record s

BONDS

ee next page

HIGH AND LOW SALE PRICE-—PER SHARE, NOT PER CENT.

Saturday,
Noo. 4. I

M mday,
Nuoe, 6.

Tuszday,
Nae, 7. |

Wednesday.
Noe. 8.

Thureday,
Nor, 9.

146 1471 ;‘
841y B4l

140 I41a(%r14ly
L

1081 1053
i1 4dly

2

50

a0 “.’JB

95,
20
20y
7
1715
a7
7
/]
au

14713 147
Mf ni@
10113 10113
122 122
103 103
101s 20
27
35
54
50
au
160
2313
70
#5381
3512

=221y

16013

101573

a0
0%

&0
*i1.10

LR ]
I:l]‘

7
1714
2701
By

3

38
any

9
1y
e
105%

51

2
13

1iy

1

{0

Stock
Exchanga
Closed;
Election
Day

—ae= %100

170% 178

101z 107y
29 .30
10 10
0 4

48

F23

23

*78
23
iy

s
101y
30‘]

175-'13 ISJ.I
131 133
281y 201!

*EL BGY)

8% 8y

550 ”:I

118 130
‘ﬂ ?

"3y 33

168 168!
I!Ill 145

3
ll)‘i\- 100t
42

12
d0y 20ty
35 361y
0 i3
*ts 101

23 -'34.’
T
17y

270

-

r-:
=

LT P
=

ol

| 147 147
5

Friday,
Nar. 10

Salay

8TOCKS
BOSTON STOOK

Range xince Jan. 1.

Ranga for previous
pear 1931

EXCHANGE

Lowest

Highest

21
a7
341s

67
221
Tols
59

85

8514
By

1
118!

3 L
BHOAy *250

16y 16|
=10 .30
b 7 A
St Tl
F".'lz (i}
oy 0
iy 1%
20 20
30 .mu

1
(1:

1i3
G

2101a
=10
15

5Ty
0ig
11
ot 11
*30
331
=40
.70
.30
.y

1%

147
8315 84
10132 105
12112
10dta
2013

W 1943
1143

93| Lihby, MoNolll & Libby.. 10

57| Yentura Consol Ol Flaldaz

02! ANOUE. -~
! Aroadisn coumlidnted.--.

751 Wolverine.

| Internat Cement Corp.Na :v;r}

| Mississippl River Power 100
8

0| Orphoum Clretlt Ine .
Pagltle MU, . e e -1 104Y Ot ¢

5 DUnltad S8hos Mach Corp.: 28

5| Waltham Wateh. .
pret.
3| Walworth Mannfacturing-

. il
Cappes. Range Co.

| New Cornella Coppir-.-- -

7| Oibway Ml.nlnu.. o

Rallroads
Boaton & Albanr._-...-..lm

pre
Du Serlos A 1st n:cl..-lnﬂ
Do Serles B 1st pref.__100
Do Herles O 15t prof._ _100
Do Scriey D Ist pref...100
Boston & Providence._ ... 100
East Madx Street Ry Co. 100
Do ‘18t prefo. - ._...100
Do prefB_._ ..
Do a.dju.lt-mem.
Malne Centra
NYNH& }Iutfor!i

| Northern New Hampshire_100
| Norwich & Worcaster prof_100

(o1 a1, S —— )

-| Rutland pref

—eu==100
Vermont & Massachosetts, 100

Miscellancous
Amer Posumatio Service.. 2
Do praf..

Amer Tnlephonu & Teleg. . lﬂﬂ 114% Jan 3
Amoskeag Mg No par| 104  Jan 10

Do praf._. o -a2.Nopar
Art \{ecru Constrig Inn._. 10
Atlas Tack Corp
Beagon Chosolate,

Boston Mex Pet Trua. . No par

Century Steel of Amor Ino. 1|)

Connor (Joho T)

Ionat Boaton Land. ... .. m

Eastern Manufaeturing. . - ’ B

Eastern 85 Lines no..... 25
0o ThEY o, SRS P A ) |

™
Edison Eleotrie Hlum. ... 100] 156 Mar 2
par

Elder Corporation. .. .. Nd

Galveston-Houston Eleo.__100|
Gardner Motor-......¥o par
Greanfield Tap & Dlo. ... 35
Hood Rubber No par

Il‘lf.ri‘nnt {Jntwl‘l AMllls

Do, pref..
Taland O1] & l'umn Curn_ 10

Losw's Thoatres. ... ..1'.5

AMpssachiusetts Gas
Do prof. . s aaaneeaa2300

\Ivrag»rmmlar Linotype. . 100
Maxiean Investment Tno.. 10

Do atamped pref- -100
Natlonal Leasther. ..
Now England 01l Co

Now England Talephone. 100} 100 Jan 4

Ohlo Body & Blower. Vo ps;

Reaca Button Holg
Simma Magneto. .
Swiit &£ Co_..

Torringlon. .. -~ 2 €39 July 3

Union Twist Drill

Do prel.. = 25
Waldort Systom Ino

Dy

Warren Biod- - oo —--- — e

Do II:lt ur\:f.

Do prefiy s
Wickwira Spencer Steel.._
Wollaston Land ..o cacoc

Miaing
A-lvcmmru Consolidated_ - .

Mzoumh “Mining. -

Arlzona Commerclal

Blnghnm Mines

Calumet & Hocla..
son T Gold- .
taanlals o oo oo

Davis-Daly Copper.. . 1
Flaat Noite Copper Mintng_ 1
Fraokils. . -~ S
Hannoak (_am&ntfdnml .
Helvetld
faland Creok Coal.

Do Dl
Isle Royule COppes.. e
Kore Lako. . .cecn-ax

B ‘n.lw (.(!mlﬂ_-r

L Salle COpper. .-

Mason Valley Mino.-

Masa Consolidated._ o
Maglower-Old Colony.
Miehgalee s comsmnnms
Mohawk .. -- -~ e et

New Tdria Quieksilver. - -«
New River Company - ----

North Dutte

Old Dominfon Cos.accaee
l.)aal»mh. asnvsen
niney. - - -

I?t Mary's Mineral Land. -
ARANNOL o o o mmmsam e
South Lake. o
Buparior. .

“iuperlnr & ﬂmwn Coprlt'r.

1307 Jan 4

28 July 1

s Jals a0
12y Jan 3|
89 Jan 10
58 Jan 17

57
15
78

24 Feb 4
13 Fab 20

A5 Jan 20
15% Jan 4
3 Jun 4
714 July 28
381z Jan 4
42 Jwn 7

3 Marld
28! Oct 24

0‘! Oot 26

7213 Jan 9
?lizs.nawn
1 July 17

Hepr 9
13 Jani10

121z Apris
1z Nov 10
9214 Jan 3

& Marag
34 Mar 3
25 Jan 3
217 Jan 27
261y Jan
iy Oot 20
12 Octd4
Tiha Feb 7
1713 Jan 3
a0is Jan 4
431y Feb 18
4y Nov -4
JB0Jann 10

o0 Jan 31
GilgNov 1
203 Bapt 25
20° Octd0
2 Marl0
§ Nov 2
18 Jun &
485 Jan 5
(0] ('lcl. 14

Aprll
118 Aug 18
a6 Det 10
Bltg Jan 10
88 Feb 14
18 NlN

a 18
1 \'-1\

1% Jun 4
3 Mnri4
2ig Jan 20
J8July 10
531 Jan 7

16 Ocr 3l
JA0Jduly 7
37 Jun G
73 Jan T
4 July 8
Bl Oet 31
113 Naov 1
10 Oet19
2013 Nav 10
32 Nov 2
40 Oot 28
25 Mur 10
.50 Jun il
2 Mar20
80 Mar 31
1 June &

.25 Jan 16
8 Octdl

301 Aug 25

152 May 22
80138apt 12
105 Sept 13
128 8ept 27
109 Bept 13
311sMay 20
37 Apr 8
4413 Apr 20
02 May 20
54 May 25
THaMay 1
163 July 17|
20% July 41
77 July 14
Sy Nov 3
47  Aug 17
55  Oot 21
SMTgMay 22
86 - Juiy 19
100 June |

D8 May 23
527sJune 5
0013 Aug 10

41y Jan 27
200 Aug 10
12814 Aug 31
117 Jan 24
01 Aug 24
201zMay 19
22 Muy 4

18 Apr @
a7ly Fab 37
Odly Mar 20
a71aMay 13
33 Jan 37,
52 Oct 18
6ls Mar23
1T Apre 1
3 Jan24
1sJune 8
13 Jan 16
90's Nov 9
74 Oot 19
181 Oect 13
27%Tune 26
34 Auedl
851y Oct @
I1% Jun 21
5  Jan 28
135 Sepr10
14 Mar 10
28 Ot b
17473 Mar 11

10 July 17
T Apr 5
1101 Bapy 12
HllsJune &5
14} Feb 4
45 Mar 24
27 July 15
ddilaTunn 2
34358ept 16
143 Apr 36
40 Apras
13 Oot tl
A5% Sept 25
481y Oct 0
444 July 12
21 May 13

13 Jan 4

1. Aprlb
00 May 29
B0 Apr 17
3213 Jno 24
A%Muy 23
g dJunn &
1513 Sopt I.I

108 Mur 29
13k Feb 1
469 May 31
Sy Jan 24
124 Tan 26
a7 Apr 15
31z Muar 14
Hy Apr 17
0% Tine 21
117 ot 10
20N MLy 31
47 Apr 17
GaMay &
SyMuy 31
2 Apr 17
A4yNMay 19]
43 Apr 13
4 May g2
7 Apria
08 Juue &

200sJune 2
Aty Mar 23
40  Feh 9|
85 Dat 16
7 Jan A
15 May 20
4%y Apr 15
27 Jan 15
887y Aug 23
50 May 31

481zMay 31
13 May 15
1yMay 18
4 July 13
25 Oot 19
31y Ape 3
S3May 22
4 Mar 22|
dlgfune 5
2y Apr 13
213 Jan 30
A% Apr 15
16 Muay 31

110 Juone

14213 OIJI
Nov

9% Bapt
191y Dep

851y Jan
7 July
1413 Des
M8 Jan

1"*: Apr

83‘: July
47  June|
10 Dan
33 Bept
221 Apr
16y July
107 Jan
4 Do
36 Buepl
8 Bent
11 Apr
17  Aug
18 Oeot
8 July
A5 Oct

4 Mar
40 Aug)
15 July
18 Agpr
Uy Sept

fi7s Jan
8 Mar

231y Apr
290 Noy

287 Deo

411y Feob
80" Mar

210 Apr| 28

11 Dt
7 Jan
27 Jan
5y Mur|
7 Aug
Ay Apr
113 Sapt
L Jane
48 Tan
75 Jan
1044 Jan
2% Muar
08 Bept
3 Jan
13 Jan
14 Jan
&5 ApE
2 Aug
11 Aug
4d1p Jan
131 Bapt
A \Tl.w

813 July

¥ Bld and asked peices: o salis on this day,  » Ex-rights, b Ex-dividend sod rights. o Ex-diyidend.

T k,:-stonk dividend. ¥

Ex-dividend,

@ Anscssmont pald.
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Outside Stock Exchanges

Boston Bond Record.

—Transactions in bonds at Boston

Stoek Exchange Nov. 4 to Nov. 10, both inclusive:

Bonds—

Eales
Jor

Range sinee Jan. 1.

Week.
| Shares.|

Low.

High.

Amer Tel & Tel 45,1929

08 1925
AI'G & W I 88 L 5a1-959)
Chile Jot & Btk Yds 52 1040
T Masa St RR Cobs, B'48

Hood Rubber 78. ... 1936 0074

Internat Cement 85. 1026
K C Mem & Blrm fne 58 S-I
\!nﬁl (_;M 4158 . 19

= lﬂ31

444
Miss }u\»,r Power 819
New Eng Tel is ser A_1052
Switt & Co 5. ... 1944
Warren Bros 74 1937

LI(} l i
0315
07
na

Western Tol 5. 32

i
ok

0 1

6,000
3,000
10,000
9,000
1,100
1,000
3,000
1,000
7,000
#4.000

12,100
29,000

2,000
11}, 0HH)
11,000

Jan
Jan
Mar
Juan
Aug’
Jan
June
Feb
Jan
Jan
Jan
Nav
Jan
Feb

8654

Jan

N3y Aung
Nav
May
Aug

2 Aug
, Sopt

Alny

et

Sept

June

Supt

Sept

Oet

SHopt

118
074 Oct

Ba.lt.imora Stock Exchange.—Ruvurd of transavtions at
Baltimore Stock Exchange Nov. 4 to Nov. 10, both in-

clusive, compiled from official sales lists:

Stocks— Far,

Friday
Lant

Bale.
Price.

Week's Range
CEE,
Low. High.

Sales
Jor
Week.
Shures

Range sinca Jan. 1.

Lato.

High.

Alabamn Co Iet pref. __100].

Arundel Sand & Gravel . 100
Preferred 100
Atl Copst Ling (Conn)d. o0
Balt & Ohlo, praf. .. _--100
Balt Tube, prel 100/
Cent Terean Sugsr, prt-r 10

eatinl il
Ches & Pot Tol of Ball.
Commercinl Credit. |

Proferred

Preferred Bo . 2
Cong Gal El & Power...

7% preferred Bo...

85 preferred A oo
Consolidation Coal. ..
Continental Trust. ...
Costlen & Co, pre ’
Eastern Rolling M
Fidellty & Deposit
Finante Co of Am v
Houston Ol pref trotls
1 Benesoh commaor .

Preferred ag
Kentucky Countles Oll—

L& nuum:n il

Mirs Finanes 24 pref.
Marylamnd Casualty Co_
Mercaniilo Trust, ..
M V=-Woodb Mills v £ l' I(I‘i

Proferred. . ¥ 100
Now Amsterdam Gas. .
Pennsylv Wat & Power_100
Pubile Servies Bldg pt. - 100,
U8 Fidellty . - .06l
Unlted Ry & Tileotrlo. .50
Va Ry & Power com__ 100

Preforred. . 100)
Warh Balt & \um]n,. _.n"nl}

Prefereed. .. . 0B

Bonds—
Alnbama Co gom 05 ..
Bald & Cum
Janaol Gas gen 4158

HHT L &P 1'»,-1
Borled AL

Int.}:-l' 78, 8o r!L‘-, L
Cangn]

O

.‘:

1035
1854

10
1Ji1

L-wluu.{. Co Sgr A G, 1932
Elkhorh Coal Corp 648 1925

Falr & Clarks Trae Ha 1038]

Falrmont Cold 58 .. . 1901

Lake Roluned E1gu 6810424,

Maryiand Bleo Ry 181 58'31
‘\'Itmnu\m I'tan 58 Sor A"
«d

\lrr & |’||1'!4'I n - 1Uah
Potomaa Valley 541041
Unlted B L& I T 19291
United Ry & Tloe 45 1040
Inparne 4= e nen=u 18]
Ay nhcn Jesued. . 1940]

1 hding G ... ... 1964
1027

W ﬂ-“]l Balt & Annap 64 mni

Ml Ry e 10201 L

&0 80
401 41
7

o7
110 118
a3 i

e
T
(i T
ri

24
008
20
15
23

20
20

1371
100

2
40
il

2,000
2,000
1,060
0,(1H
48,000
14,000
3.000
16,000
28,000
3.000
0,000
10,000
1,010
LANK)
3,000
3,000
2 (i)
1,000
13,000
0,000
4,000
24,000
2,500
3,000
12,000

a0 Apr
AT Jan
80  Mar
B0 Jan
G2 N
48 Nov
2 Bepl
SOk Nov
15 hine
Mar,

Jnn

Jun

Jun

July

Jan

Jan

6 Sopit
Bopt
Jan

00kg Sept
£ Bept
Jan
Jan
sept
Jan
Apr
Ot
Jan
Nov
Ot
Aug
Jon

* No par valie,

Philadelphia Stock Exchange.
at Philadelphia Stock Exchangzo Nov, 4 to Nov.
inclusive, compiled from official sales lists:

July
June
Dot
Dot
Nov
Aug
Mar
May
Ot
Dot
Apr
Apr
Aug
Bep
Sept
3 Oct
Sept

— Rocord of fransactions

10, hoth

Stocks— Par.

Fridoy
Laat
Sule, of Prices.

Price., If,mo High,

Week's Rangs|

Saley
Sor

Week,

-lsrmr:: .

Ranpe since Jon. 1.

Lame,

Alllisuee Insurunee. .. ..
Amorivin G .m

Atuor
Amierlean N.\ll\\ d}!’
Amariean Stores .
Anaconla I.'ulnp\‘.". -
Buft & S Corp plve
Cumbria Iron. .
Chesappake & 0
Chile Coppar Oc
Conunential Ca
Daviidson Clieniles

Electele dlnrm.(- Batt'y- 100] .
00~

Erle RIt

Gotoral Muotors.
Hudson Motor Cae.

Hunt & Broad Top, 'p!:'l m: I
10

Insuratico Coof N A_.

Kennpeott l‘np:-rr i
Lake Buperior Corp.
Lehlgh Nav mnuu
Ll‘hl#.h Valley .
.illiuhnhu)'lhlll
Minehlll & 8 1.
Otto Elsenlohr.
Preferred

25

118
100

Jan
et
Jun
Jan
et
Noy
Teb
i AT
3 Sept
Sopt
Ot
Dot
§ Mhar
Het
i Nov
Naov
Oet
Bept
Jan
Mir
§ Nov
Noy
Fely
Jdan
ADr
Feb

May
§ Muar

Highs

Sopt
Naov
0ot
Jump
(8113
Oet

Brocks (Concluded)— Par

Friaoy
Last

. (Lo,

Week's Range
of Prices,
High,

Range gince Jan. 1,

Low.

High.

Paelfle Ol __

Pannsylvania. .

Fenn Seaboard

Poeon Traffle. ...

Phila Co [Pltts), pre

Phila Electrio of Pu
Preferrad. ... .

Phila Insulated Wi

Phila Rapld Transit. .

Fhiladel phia Traction.

Plereo Artow. . g

Ttadlo Corp of Amerlea

Ieading

Tono-Delmont Devel .

Tonopal Mining. ...

UnTrae, pid, $174 pd. .

United Cosof N J__.

Trnited Goas Impt._ .
Preferred. £

1 B Stoel Corporation. .

Weber & Hellbroner. ____

Wheellng & Lake Erfe.

Wi Cramp & Sons____
Bonds—

Amor Gas & Eleo bs 2007

Bell Tel of Pa 1st&re! 7a '45

Beth Bteel pm G4, ... 1008

100

Lehigh Nav cons 4 14
Leh Val gen pons 4 _‘;
Penn RR cons 4445
Peoples Pass i ptfs 44

Eleo & Peap trotli4s_ 1045]
4.

.IU’I!

Phila Bicetric 1st 55 _
o et T e L 1M1
1947

]
ltmunru,- n-n . .- 19071

_.1008] 1007

F 1041y

10035 10014

833 83%

474
6i¥1s
3344

355

a0

Nov

v| 103%
. 84

5254

85
50 Oct
il Oot
3 July
4514 Bept
3234 Aug

Oot
Nov

Bept
1045 34
Bunt

Nov

Pittsburgh Stock Exchange .—Record of transactions at
Pittsburgh Stoek Exehange Nov. 4to Nov.
compiled from official salos lists:

10, both inclusive,

Stocks— Far,

.“ridav;

Laow.

Weak’s Range
Prices.
High.

Balex
for
Week.
Shares.

Range xince Jan. 1.
Low.

High,

A Vitritied Prod

Al Wi Cilinse Mo
Profe 1040

Atkaindas Nat Gas, oom. 10

Carnegle Lead & Zine .6

Cronsoliduted [ee, eom.

Harb-Wiklk Reftas, comion

Indop Brewlog, com. . 50
Preferrid

Lane Btar Gas__

Mirs Light & Hest.

Middle States O

Nat Flreproofing, rarn
Profemmed.

Ohlo Fasl G,

Ohilo Fusl Supply

Oklahoma Watural

Pitiaburgh Brow, pref

Pitigburgh Coal, cot
Proferrod.

Pltish & Mt Hh.ml:u on Al

Pitieburgh O & Gas. !UU

Pltizburgh Plate l..?nM

St Croek Consot Ol

Thinl Cmagas O

Unlon Natural Gas.

AT

W Imuﬂ'l 1 & Mig,

West Pern IRys, pref__

W Penn Tr & W T, com. 100)
Prefereed. 100

_100|"

ST [

T

iu;...

5
84
045

8
W
05

120
1,026
171
2,040
1,344
100
87
15
T
155
G156
25!

5t
116
TEA)
60,
(5%
20
L)

10
10, unn

Feb
Jan
Jan

{ Mar,

Jan
Apr]
Jan
Jan
Fob
Jan
Jan
el
Jun
Jan
Sept
Jan
Jan
Feb
Nov

< \lu:-'

Jan
Jun
Jat
Jun

Jan
Jan

Apr
Moy
L

Apr
Bept
Aps
Nov.
Ot
Bept

24

ua

06

1255
G54
4

11155
103 5
nols
84

306
sa44

Chicago Stock Exchange.—7This week's record
the Chicago Stock Brchange will be found on page 2133.

_New York Curb Market.—Official transactions in the
New York Curb Market from Nov. 4 to Nov. 10, inelasive:

Week ending Nos. 10,

Stocks—

Friday
Lost
Sala,

J‘ar.le"rlu‘

Week'a Range)
of Priced.
Low. High.

Siles
Jar
Week,
SNares.

Range xince Jam, 1

High.

Industrial & Miscell,
Aomie Coal ' Mintng.____
Avin Packing

=41
Aluminum Mg, pref. | _100{_

Amnlgim Lenther, com._*
PristiiTod

Amer Gas & El, pref,. . .5

Amerioan Ii:-wulhlle.-]U

Amer Thread, pref

At Writing Phpor,eom 100]

Arnold, Constable & Co__*
Atinntie Frult when lsaupad*
Brit-Armier Tob ord bear. £1
Brooklyn Clty RR 1
Bueyrim Co

Buddy-Buda, Ino_ . ____
Car Llghiting & Power. . 25
Cellulold Co, pref.. .. .100

Cent States Eloe, com. J100|-

Cent Teresy Bug, com.. - 100
Chic Nipple Mg, ClA
Citles Sorvioe, com.

Proferred. ..

Proforred 13,

Proferred B .1
Cltlis Sarv, Bankers® ah- -
Cleveland Auwmohlle-_
Colomblan Emerald Synd.
Colomblan Bynidleate_._ . .

-

Continental Motors__ .10

Cubsan-Dominliean Sug wi *
Davien (Wm A) Co; Ing__*
Dol Lack & West Coal. .50
Denver & Rlo Gr pref. . 100
Durant Motors, Iue..-. S

© 7 W
Fldullty-]’hmlx Fire Ins :I&

Glllerte mreu- Razor.
Glen Alden Coal L
Goodyear T & R, com__100{._____

&4t

Al

Gri Western S8ug com..100| .
Preferred 1001

S 06w
a7e  40e
10215 10214
Ty 15
aiag .Jl‘a
l')“;

10844 109

47,200/
5,000,
J O
&.200

20| 256
300 2105

1!4 Alﬂ

IM Serll
16, Nov
Nov
Dot
June
Sapt
ol; May
i Nov
Jund

11 ] }{ ,\m,
..5 Qenl.
24 Apr
dig Bopk
111 Msy

305 Oot
10014 Now

* No par value.
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Saley | Friday 2
Week's Range| for Range stnee Jan, 1 Last |Week's Range Range since Jan. 1,
o | af Prices, Woek, ——muouu Qther O11 Seile. | of Prices, —_—
Stocks (Goncludady . Par. Lo, High,| Bhires, Lo, | High. Stocks (Concluded) Por.| Price. |Low. High A Low, | High,

Huall Switel & Sig, com_ 100 4 24 2N 100 2y Mnrl S Apr | Mariand OL ! f i Jan| 10  June
Hages (PH ) Knltting C1 A & d 5 200 } :wri § Nov | Merritt Ol Corp. i ] z | { Oct| 144 May
Hayes Wheal, .- = 5 35 3.000 HoAug Dot | Mexloo O Corp., i gl 2. : 434 Mnr
Heyien Cpemical < L 1| L5000 SO ) 5 0dt | Ari-Colamblan O1 € Day 3 i: 3 - | 1 Junn
Hudsom Cos, pref_. . <. 100 215 2 LEM) 1 1] Mav | STdwet g S SRy ] 26 31 2, doJune| 38:  Oor
Interwnllnomsl Rubb_ 100, H A0, g Feb | Mountaln Prod 1 f 1,5 Jan Dot
Hoystone Sols Leathier. .10 - E 200 27 Nov| May | Mutual Ol i $E g i 1 % Jan| 134 Oct
RKupp' e (i) Go, coim 5| _ H Al 400 A7 44 Bept iw England . Tty 1 il 4 May| 83 [Bept
Profeered ' - - - 100}, . ! 10 at | York Ol s : : 2018 | 5 Mar b Jine
Lehigh Power Becuritles. _* D3z § 1,008 a1 ; hile O & Gas. .. 2ie 2o i o Jan| 3F Mar
!, R i1y L0 L | i North Ameriean O g - a Apr [ Juna
200 . b’ M Northwest Ol 4 -y i L Junl May
- : Cinla: Ravger - > 20 Jaly| v, Mauar
Common. s 25 1{j0 5 ? Nov | Omar Ol & i ; g | Mnr] 3 June
Macy i) & Co,Ine,com. * 2 2000 63 ptl et | Pe 815 3| 5600 i Jan 5t Nov
Preforred. oo 100 E a0 Aug] 11255 ing [e=e : 5 Jon| ,
May Dept Stores new w I.-h i3 A5 4 58001 nml, Nov| (B55 Nov : = i =0 | 168,000 Jutly
Muoreer My, . 2 600/ 1 Apr| 5 Muy T wsolldatad, - 4 by M SO0 4 et
Voting trust do | Wi bmis 2 1 u-’ru 2 4 B i | Jreek Consol Ol..— . Lf] 'y Jit)
Mesabl Iron Co .. g A 2200/ L 1l g1 Sait Creok t-‘rn-luwmu.lﬂ 3
Morrig (PhillpdCo, L - 5 L1 il 2 000 . 9314 ] ‘i.mnlp 4 I{cﬂlrln!
Nat Blseult, new, w i 367 HE LI -5:.,n|j{| - Bea s B
NAat Leathir. now . 4 B 2 .sm' FAf ) &l bh-lrt nmnlm eom, w .. | .
Nat Mot Car & Vehicli.. 2 i o] 2 i b Soq Slmms Petroleim a | § 12 by June|
Naw Fletlon Fub Corp w . 11 54 (o4l 455 Now 3 r Hotith Potrol & Rofinlng.-. . T * 1 Augl
Proferred w L e . A%y o 0| 254 1 o3 y qn“[h; o St O - ' ¥ i
New Moax & Arisonn L ang Ton} et 3L M ! { 2 1,800
N Y Tel A5 plw i 100 a5 { e | 1 = 370 ; Do (185,000,
Packard Motor Car,0om_10 81 151y a i et | T _- - Ly
Preferred i ) g 1 P63 ig |0 r | Turman O -2 - A t il 4400
Peerleas Truck & Motor-6i) i i 2200) s < N Uil Ol 1
Phillpaborn’s Ine, com. . *|.__ . g ALl 00 3315 | 445 Oo Western ﬁlﬂtl.":!lll'{k C
Freferred - . . i ) 1007 1t Al \ A e Wileox UL A s
Prima Radio O nrp == 4 | 0,400 J W B \\'n‘"“_.“rn(\]I{Tul‘i’r.
Pyrene Manuluotering. - i 81 f May | Woodly Petroleam o < A2 123
Badio Corp of Arneriea. 4 1§ 3| 12000 1 g 7 Ul de Gaa ) : s 14,000,
PRI v ciamer s w s a5 1 L 1T &y i
Reo Motor Car._. 33 K 0y 1.500] z Mining Stocks
Repettd, Ine._ . 9] A0 TR 1§ n _a_mx,-. Brit-Col Matals. . < . 1, 8K
Republie Rubber_ . . ] R0 ] o Min & Ml .20 } s
Bt Lawrenve Felospar, k. f 400! [ Amer.Com M EM . .o o],
Hehulte . 2 4735 Bl ; ._| Ameriean Exsploration. .
Bouthern Coal & Irom....5| 4 400 48c. | 23] - ! Beaver Gonsolliated ;
: 5 EBefoher xtension. . .. .100
s 11 Big Ledge Copper Co_..5
Bwift International. 21 g % 4 Sept | #lsom Guld Tne.
Technloolor, Ine, w i 25 S| BT q Boston & Alontann Corp .2
Tenn Elee Pow, com, wi.* ’ . | 3 . Boaton & Montans Dey 8 1
Becond preferred £ 434 44 ! 2 ¥ J Caledonls Mining SR R 2000/
Tlmken-Detrolt Axle. 01 (V. 2 Calumet & Jerome 2 o 2,000
b Prod Exports Corp. ¥ ] flad a i Canada Copper Co.-. =2 i : 2,000
Todd Shipyaris Corp. i 3 314 704) : Canarlo Copper.. 2% I 4| 3.500
United Frofit Shar's, new. 3 1] % & [ Candalaria Siver 33¢ @ 5,000
Un Retall Btores Candy .. £2 Y | é ] Cashi Boy Consolldated. . : 2 3,000
T 8 Diatrib Corp conm. . .50 £ 2 I 5 Combinatlon Fractlon. g 1,000
U 8 Light & Heat, com... 10 - e 4 3, Cansol Copper Mines new. [ §1 13,700
Preferred . 10 q 1 3 Lonsal Nuvatle-Ltan Cop e 1,000
Univemsal Leat Tobaces.. L - - 1 i | 1245 1 Conrinental AMines, Tad. . 1
Proferred .. - = : 1 1 Copper Canyoll.. ... 1
Utah-Idaho Sugar. . . L : g;- 1 Cork Provinee Mines .
Wayne Coal .. 2 2% 5 & A 3 [ Clorp Mines of Ameriea...|_
Weat End Chemieal . e 0, 500! 4 Cortes Bilver . -
Winther Motors, Ol A__* i 3 (| 8000 @ » Creson Con Gold M d& M. l i
Youngst Sheet & T, com_* 7. q00 ¢ | Crown Reserye - 1.
Dean Consolidated Gorp-1
Former Standard O Ding''a Bl Butts reorg.. |
Subsidinries i o A anlag G|
AnglosAmerioan O . _. £1| 20! I 1 | Divide Extenslon. . ......1
Borno Scrymeer Co, néww ... 10] N q [10luTes ISSperaaan . &
Buckeye Plpe Ling, ) i [ Dryden Gold Corp.
Cootinental OIl_. 100 - 150 5 El Biivador Sliver Allnes. 1
Eurcka Pipe Line. ... .10 - { D5 U 31z Ely Consolidated
Cialens Stgnal Ol com- - ] 55 065 3 Emmns Sliver...
1liinols Pipe Line. p
Indiana Pipe Line
National Transit . ! & A
Oulo O g 200| = 65 Goldfienl Cons Mo
Pralrfo Ol & Gaa. 0ol ri: b 5 Oct | Goldtield Deep
Pralrie Pioe Line. 04 21 L 5| W Goldtield Devolopmen . 4 ¥ ( m 000
Goldfield Floreace.. .« 2 3 | 15,000
3 Goldietd Oro Mining. ... -- ) 1 [ L000
Bouthern Pipo Lins....100 5 Jun Gold Zono DIvide.. .-l ___ .. 3 3.{1001
Brandand OLL (Cal) new w | 1 3% B 51 iy N Cirpon Monster Minlng 500 X 1,000
Btandird Oil (Indtans) . .2 231 7 3 Hallfax Tonopal ; 7 3,508
Btandard Gll (hm:m} 100] 65 I 5.1 a) ABO - Jumel g7 Hard Shell Minlag . s . 10, 400!
Stand 011 (Ky) new . ah I 1104| 3 76 Apr Harmill Bivide. : 7a | 54000
Standard 01 (Nobj. 10 0 0 35l 170 Tan| 22 . Heela Mining [ 3 "
Btand Oll of N J, new. .- 4 413 5 414 Oot Henrletts SHVEr oo acceune
Do i 341 Jan Hllltop-Nevada Mining ...
3405( Nov Holllnger Cona Gold Min. f
i Jan 3 we Sound
115  Feb| 11015 N El?lnpeudLth Lead Mining
300 209 Jan| 71 Jeroue Yerde Devel -]
15,400 404 Oact Hvide. .- 1

Other Ol Stockl
Alean Ol COrp. - -.-.. 5 ; 11000 750 Bept
a 2,700) 2la  Bept
12 A0 l‘.tc Jan

o 3,0000 10z Nov| Nican Copper. -
Amo.r}"uo! Oll; eom_ .. : 2,000 ﬁl:;[om] Tin Carp
Ark Notural Gaa, mm..w 1 1 | 3,7 Nevada Opbir. --
Atlantle Lotos otk como %) ; | ' Nevaila Silver Horn.
Barnett Ol & Gos._.....1. - 0| 3 Sl o New COrnpis
Big Tndlan Ol & Gas. > 2,000 4 3 New Dominlon Cop
Boope Oll..._..... ! So 1 ¥ New Jersey Zin0...--- 00
Boaton Mex Petrol. : | s | 2,000 2 3 N Y Poreuplne Mining.
Boaton-Wyouming Ol ... 7 D¢ q Niplating Mined. . coooo-.0
Brit-Amer Ol 1td_.. .. 18 7 4 N Ohilo Copper- .- 10
Carih Syndleate. . I35 3 4 Park Utah Mining.
Columbla Petroloum. . ____|. . 1 ¢ Ry Hereuled, Ing .
Consolidated Royaltles. 10 ... . ¥ 2 & 1 1 Red Hills Florence. . . i f 79,000
Continental . Reflning . 2 2 Rex Consolidated AMining .1 d Te | 6000
én & Co, old praf. & , : Richmonil Cap M & Dav..| 27, ' t | 14,000
Creole ﬂyrllih::nu = =] oy [ oW Taby Rand Mines_. L 1 28,000
Cushing Petroloum Corp.5 r i Randstorm Koendall. 5 4 Y ¥ . 000
Darby  Petroleum. 1 74 [ . July | Bap Toy Mintug. Ao 20 2,000
Dominlon Oil. .. S {1 g 7 g 11 Hilver King Div Ida Lrt-"r...‘l SZiped 2 ) 5,004
5 M ! [ SQilyee Mines of Amer..— i 11,000
Enklueers Petcol Co. 200 0 180 Sept Siiyer Plok Congol. o o1l - 4 2,000
Equity Petrol Cor]‘!.prﬂl 10h s 64 i 2000 124 June Slmon Sllver Lead ( 1 3
Federal (}l[._.-_-.......d E : 30 | B2.5 g5e  Ont 2l M South Amer Glold & Plat-1]...
! 4 {0 9  Mar 35 Sparhend . . «ovessasnsnns
s a4 Jupe ' standard Bllyer-Lead. .1
=< 10 4 i} B30, Feb Btewart Minng - M
GranadaDll Corp 1 ; | FEE 1 Sept Suocess Minlug ]
Gt 01l Corp of Paw | il 574 §l 5335 Bupt Oct | Teek-Hughes 85a kD

tson O1 - 7 J olamainding Mining .. it L - ¥ ? e J.’lli) A Seny
TR e ¢ Tonopah Belinont Dev- - 4 14 ¥ Hol L () 134 June
Lampecial Ol (Ganada) eaip | 2205 ; Tonopah Divide a:) (| 08a, B20| 28, Max
Intérnational Petrolegm : (235| 4 Tonopih Extension ) : : Feb
Keystone Ranger mvel..1 ) N 4 Tonopah Midway. & e fie : 50 ¥eb
Kirby Petroleum......_1s| 4 4 : ; Tonopah Mining- - 1 ¥ dan
Lanes Cresk Royalties, | _ Jun | Tonopsh North Star. 3 SR Feh
Latin Amar O3 Develop__ | Bae 3 5 7l 352 Nov | Tuclumne CoDDEr-. B Nov
Livinkstone Ol Corp s | 1,000 g Mur | Talted Essteen Mining_ - } ¥ =4, 10 Apr
Livingaton Petrolovm. ... * ¢ J % Mar | tralted Verde Extension. . . 2014 } 300/ Oet| 30t May
Lyons Petrolenm. = 640 4. 87 2 T June | talted Zine Smeltng - - 1 700 June 13 May
Magnolln Petroleum. . .1 2 a6 59 Nov | OB ContMines. Dew...-- Cet| 550 Jan
Mammoth Off, Class A 5 M 40 Nav i 314 4 ' Mar BM Feb
Marseailio Ul Explor. -~ 83 1,200 Mar ” - 2o, [ June{ 2le¢ Aug
Margay Ol —oeaeaa o 1 2000 80 Neo 236 Jan ' Wby End Consoildated 5 is % : 700 Feh 11§ Mar
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Friday

Sale.
Minlng (Conclutted) Par | Price.

Lust |Weik's Rangs
aof Prices,

Low. Hish

Sales
for
Woek.
Sharea,

Range struce Jan, 1,
Hoh.

Lo,

West Enil Extinslan Mg. . |
Western Utal Copper. ... 1|
White Caps Mining 10¢|
Whibert. Minlog. ... 10
Yerrington Consollila El
yukon Gold Co. ... .5
Bonds {
Allledd Prek conv deb 05 "3(
R Serles Bwl_, . 1
Alumioui Mirs 75,1
75 - 1038
Amer Cotton Od) s 1024]
Amer GAE deb B Ga.2014]
Amer Light & Trae 65_1925]
Withou! - warrants, . |
Am Republie Corp 62 w 117
AmerSnielt & Refln 55 1947]
Admier SUmnLron & v h 1028
Amer Tel & Tel s..._1
Anaconds Cop Mo 7s . 10240
8% notes Berlea A 1020
Anglo-Amer OI7 e, 1020
Armour & Co 7% nolesi i3
AL Gull & W I ES L 31050
Beaver Bonrd Bs_ . __ __ 1043
Certificates of deposii
Heaver Products 765 1042
Bethlehem Steel Yo . 1924
Equipment 7. ... 1034

1Cansds 83 Lines 7sw ) 104(7

Canadian Nut Rys 781035
be 1 ;
Canadian Paclfic 68 .1@524r
Cuntral Hieel 88 1u41
Chareoal Iron of Am Ss1011
Clties Berv 7s Ber B. 1000

Debéenture 78 Ser C.1068 _

Deb 78, ser D.__.__ 1068
Colm Graphophooe 8825,
Certiticates of depostt. .
Cons G E L & P Balt 68 '49
Gl Serfes B L. 1052
vy i NS s L
Consol Textilofa.. . 1041
Copper Export Asan 881024
805 notes Feb 15._ 1020

Cubisn Ted 16t 7548 . 1941 1065

Cudshy Preklog T8, .

Deere & Co 7 448

Datrolt Clty Gas

Fd') Land 15

Galr (Robert) Co 7s. .
Galena-Blgnal O) Ta__ 1930 _
Gotoeal Asphalf, = 1030|
Grand Trunk Ry 0448 1036
Gulr ol Corp 7. _1933|
GuifOilof Pass. . ___ 1087
Hersliuy Chioeolate 7158 *30!
Hocking Vlley RV 651
Hood Ruliber 7% n

COLE
Certifloates of deposit .
City Pow & LL fa'52
Knnsas Clty Term 64,1033
Knosis Gas & El s, 1025
03 Serles A wi an22
Bennecoll Copper 7a . 1030
Kinga County Ltgflge ..
Laglede Gas Light 7s_ .
Libby MeNelll & LibbyTa'al!
Liggett-Winchester 781042
Lonlsy Cina & Elge 5a._ 105
Manitoba Power 7s. . 104 {
Mereh & Mirs Exch 70 1942
Missouri Pacifle Ry 64,1049
Mocris & Co 734 __1030]

Nat Acme Co 7i¢8_ 1931] "

Nat Cloak & Sult 85__1930

National Leather 8a. 1024

New Orlegns 2er (o &0 1952

NYNH&HTswI__1
frane bouds_

Penn Pow & L fa B_

PhlhEle blisaw)

Bears. Hoebuck & Co 76 ™23 .

Bhawahioen Mills 7. _ (1031
Sheffleld Faros 0158 1042
Bolvay & Clefia_ . ___102
Bouthw Bell Telep 74,1925
Bolith Callf Edison 581044
Btand Ollo! N'Y deb 6 )5'33
7% sorinl gold deb. 1925
7' derind wold deb. . 1096
7% serial gold deb. 1927
70 serlal gold deb. 1625
7% serlal gold deb.. 1929
75 serial gold deby, - 1030
70 sirial gold deb. . 1931
Bugar Estates Orfente 74 4%
Sun Co 78...........1031

[ DI | | e
Bwift & Co Ts.Aug 15 1931

S8, when lssued___ . 1032
Tida-Osage Ol Ta_ .. 1031
Unlon Ol of Callf 84__ 1942
United 01l Prodiie 5e. . 1031

United Rys of Hav 7358'30(, .- ..

Vaeuum Ol Te. - .- 1930
Wayne Conl 8s. ... ._1047
Wicksw Spen Breel 7hgs 1062].

Forelgn Goyernment

and Munlcipalities 2
Argentine Nation 7a..1023
Chile (Repubile of) 781042

B tvasxaesnmains

i j0-Fearserlea B.. . . .
Netberlauda{Kingd)6a R 7.
Peru (RRepublie) S8 w 11932
Russipn Gove e _1viy
Russian Gove 5848, ... 1021

Coertificates. . . .- . -

, Croats and Slovenes|

Kingdom o) 85wl 1028
s-‘mfﬁ.na Govt 5348 1029

e
100
130

i e
1ie
13¢
S0
3
S Bl
I8

87
10834
10644
£ N8Ry
106

y 111
1004

i

(11}
i1y

{1}
1031,
10075
At 1084
410455
o

n&13

100

10054
0l
o314

1000 1y

102 %

107 #4
10615
053

102
(14
17

02

1054

10045

1033
0%

105

01
o034

| 14

A58
10%
15
63 14
on
983
14
12
12

74 74 H0%§
1M 41101 10

30,000
6 164,000
1 000

(5 AL
(0]
17,000
4,000
1,000
15100

515,000
1,000
10, 00y
10,000
B, 000
25,0001
3,000
23" 00}
000
i, 00u)
5. 00f0
00N
24000
830,000
i _n:N||
14,000
1R, 000!
1,000
l,{:HJL'I!

12,000
(1,000
14,000
B,000]
25, 000!
.000]
10,000|
11,0600
1000
000
4,000
{5,000
20,000|
1, 0007
37,0007
25,000
30,000
2,000
14,000

24,000
i1

4,000
3,000
.00
43,000,
5,000
2.000
18,000
20,000
16,040
66,000
L5, 000
A,000
Sy UK
1.000
Al 000
5,000

20,000
15,000

3,000/
57,000
1,000
11,000
28,000
26,000
05,000
12,000
35,000
1,000,
5,000/
8,000
22000
11,000
1,000
6,000
108,000
10,000
1,000

4,
25,000
2,000
2,000
43,000
15,000
2

5et

74
054

Bapt.
Muy
eb
Jan
Apr
Noy

Jun
Febi
Jnn
Fel
¥eoh
Oot
Jan
May
Noy
Noy
MOV
Jan
Jan
Jan
Jan
Jan
ot
May
Muy
Bept
Jan
Jan

Nov

Nov,
Jan

8n
17e
18a
16c
Gy

1N

00
RS
105
107
a9y
10044
112
1014
034
945

Dot
Jin
et
July
May
Jung

Apre
Aoy
Aug
Aug
Juily
Dot
Oct
AU
Aug
Nowv
i
Apr
Aug

5 AUE

Aty

y July

Muy
Bepl
Jirty

08 Aug
10734 Mar

Quotations for Sundry Securities

All boads prices are “and Interest™ except where marked “f,*

Stundard Oll Stocks Far
Anglo-American Ol pew. £1
Atinntio Rafiniog. ... __100,

Preferrod.. o .oo- 001
Borne Berymser Co_____ 100!
Byckeys Plpe Line Co__ . 50
(Thesebrough Mg new._ 100

Preferred new ... 100
Continental OU___.____100
Croacent Plpe Line Gn__ 50
Cumberiand Plps Tins. _100
Eureks Pipe Line Co___100
Gelens Slgnal Ol eam__ 100

Freterved old.__ ... _100

Praferred new. .
Iiinats Pive Line. .
Indians Plpe Line Co._ . 50!
internationsl Petrol (an par)
Natlanal Transil Co. . 12.50|
New York Traoait Co. . 100
Northern Plpe Line Co_. 1007
ObloOMCo_ ... ... '35
Penn Mox Fuel Co. - 25¢

100

= |
y = wee 300
Bouthern Pipe Line Co. . 100
South Penn Ol 100|
Bouthwest Pa Plpe Lines.100/
Standard Ol (Callfornin) 25
Btandard Oll (Tndiana)_. 25
Btandard Ol (Kansas) - _100
Standard Ol (Kentueky) Eﬁi
Btandard Ol (Nebraska) 100
Btandard Ollaf New Jer. 25

Nowstook wl........23

Proforced. .. _...._..100|
Btandard Ollaf New Y 'k.100

Newstock wi.co_o.o. 20
Blandard Ol (Ohio)

Preferred. .. ...coo.22100)
Bwan & Finch

= =2
Washington Ol.....___ 10|

Other Ol Stocks

Atlantle Lobos Ol (no pat)|

Proferred .. .. 60|
Gulf Ol (new)___ . )
Humbrle O & Reflndng__
Imperfal OW_.__.___.__ 25
Megnolls Petroleum___ 100,
Meeritt Oll Corporation. 10|
Mezioan Englo O ., ]
Mountain Producers: Corp,
Balt Cresk: Producers

Public Utilities
%Guﬁ Eleo; com. . 80

L= 50
Amer Light & \ A
Praferred. il w‘m 100

forred = 00
BlgokatoneValG.&E.com 560
Carolina Pow & Lt, eom . 100
Oltlea Bervios Co, pom. 100

ferrad 100
Citles Berviee BankersShares
Colorado Power, com. . . 100

~m o i = B0

Gug;vr‘th FPow, Ry & Lt. 10(

- a 100

Eloc Bond & Bhare, pref. 10

F‘elc};:?l Light & Trao.._ 100
1

lerTed -
Lehigh Paw Sea. (no par,).
Misisippl Riv Pow com 100
Proaferted. . ..._..__100
Pirat Mige B8, 1051, _J&J
B1gdeb 70 1085___MAN
North«nm Ohle Eleo.(no par)

- 1
Prolfic Gas & Ei, 1st pref 100
Puget Bound Pow & Lt 100
B% proforred......__100
5% R;um._....._m
Gen M 748 1041, . _M&N
Republic Ry & um---x&
Bouth Cslif Edison, nom.. 10¢
Preferred. .. __._ 100
Btandard Gas & El (Del). 50
Pret 50

B__

Anglo-Amer O117 4’
m-rmomuun'sm
Dab 6a J ne 15723 J&D15
Deb 68 J'ne 15 '24.J4D15
Beth Bt 75 July 16'33)&J 16
Canadlan Pac 62 1924. MA&S2)
Federal Bug Rel0s'24 MAN

J
Lacleds Gas 78 Jan '20.F&A
Lehigh Pow 8ec 82 "27.F&A
Bloss Shall B & 168 °20. F&A
Bwift& Co 78 Aug 15 1931 ..
T B Rubber 7348 1080.F&A

Jolnt Stk. Land Bk. Honds
ChileJt Stk Land Bk Ja. 1039

Ut'

A&o| 103
&Jy15| 1

301y
1375 11425
116 118
00 (G20
*06. | 97
220 1240
109|112
147 [130
.37 3
150 154
1} 4
&5 | &7
109 112
106 1110
170 (175
=08 100

110
#3058

1]

177
it

£ 62
124

122
1183120
G600 670
100 110
190 200
205 '8
*4lls 42

1171z 11812 New York Centra) 44w, Se

G50 i
40 4015
875
120
32
1

112
075
4
*an

[ 30

74 Bouthern Puclfio Co d14n. _,

»a7iy
249
*116 |
253
L
131y

181g

14

4275 Beading Co 41<s
28 Bt Lonls Iron Mt & Sou ba.
| Bt Louta & San Franclseo 53

5514 Bouthern Ry 4 }¢n, 54 & 0e_,
240 | Toledo & Ohlo Central fa
118 | Unlon PasiflcTa. ..

-'55' Virgintan Ry 8a......

1013 | Amerloan Clgar common, 100!

912 Helmp (Geo W) Co, com 100
130 Prof,

Haltimore & Ohlo 4158 & B9 |
|Buft RHoch & Pltta de & 4148

FEquipmenl 0s |
Canadian Pacific s e X 8. .
Ouro Olinchfisld & Ohie 58 -
Central of Georgla $358.
Central RRofT N Jés___...
Chesapeake & Ohlo 08 & 0348

Equilpmentfa. .. ... ...
Chicago & Alton Ga. ... ...
Chleago Burl & Quiney fs.
Chicsago & Wantarn 111 515n_ .
Chleago Ind & Lonlsy 4341
Chicago 8t Louls & N O ba_,
Chicago & N W dide. ...

Equipment oa & 8 ha. ...
(Chie R 1 & Pao 4348, 64, Op
Colorado & Bouthern Su, 02
Delaware & Huddon ..
Ertedlss, bakta. . >
Great Nurthern 0a

Ilinots Central 4340, Ga & 0
Equipment 78 & 6348 ...
Ennawha & Mich £i5a, fis_ .
Loulsville & Nashville 5a. ..
Equipment 08 & fids. .
Michigan Central 58, fa....
MiBuStP & HAM 4148 & 8t
Equipment 014 & Ts__ ..
Missour! Kansas & Texns O«
Missour! Pacific s -
Equipment 6a & 6348 ...
Mobile & Ohlo 4 148, 8.

| Equlpmeot te & 78_ .. ...
N Y Ontario & Western 4
Norfolk & Weatarn €168, ..
Northern Pacifo7a. ...
Papifie Prult Express 75 _
Peonaylvanin RE 48 & 6)5¢
| Egulpment s Sanh
Plttab & Lako Eris 08 & 01

Saaboard Alr Line 4148 & Sa.
Equipment 78, . co oo .

Tobacco Stocks

Preferred... ... ... 100
Amer Maghine & Fdey. 100,

American Tobnoco serip.... |*

British-Amer Tobag ord. £1
| Brit-Amer Tobac, hearer £]
Conley Foll (new)__ (ng par)

- 100!
Imperial Tobof G B & Ire..
Johneon Tin Foll & Met._ 100
MutAndrews & F 00

Mengel Co, ... ... 100
l?clrk;fltiM»_&mer ‘Tob..100
DS s e ¥ et e e i
|Behlte Ret. Stores (no par)
Uulversal Loaf Tob oom. }%

Rubber Stocka (Clene||
FireatonsT'lre & Rub com. 10
6% prefarred. .. .-..100

Prior preferred.. ... 100

Goodyear T&R of Oan pf 100

Miller Rubber_________ 100
Proforred.

Mohawk

Suﬁen Stocks

Central Bugar Corp.(no
Proferred. - ""lillﬂ

1
Cupey Bugar commaon...
Pref

- 100
~100

P T |

00
Great Weatern Bug, com . 100
Preforrod. 1

Preferred -100
Weat Indla Sug Fin, com.100
Profarred.

1

05t
lt'll'll 101 .
100% ' 1007
1007 1007
6 | a7
100%’ {007
10212 104

101 1013
033 gip

09 | pgay
0

10212
108 |1m¢

0Otz 1001s |Ehelps Dodge Corp.....100{ 165
10213 1034 'Royal Buking Fow . o

1023, 10412

Industrial &M
A tean H e )

- - 100

Amer Typefounders,com. 100

Preferred. . . --=100

Atlas Powder ... .....100
new.(

---100
International Bliver, pref 100|
Lebigh Valley Coal Sales, 50|

Preferred asesan100

5.00
5.65
&.10
a.50
&5.60
4.00
875
G610
G685
AD

"

SREERZR2232208REE58
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Oarncas Bugar - BO| *14
Cent Agulrre Bugsr com. 20| *77

iy
i
25

Preferrod.
Gono!'nusus Ing. . (no par) '53

om ., 100 122

98

B, Ask, | RR, Equipmoncs—Per Cf fnsts
207z || Avian Const Lioe 08 & 8i4n

585kak

Sintn

hsks
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SEESREEEREUBEREERS
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22228888
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lots, * N r value, § Dollar per 1,000 marks. @ Ex-100% stock divi-
ﬂG‘I;I}{ﬂdO ;i::xa. |t"(31m.'1'ml eotlon. wm Dollars per 1,000 lre Nat, [ Listed on the Stock ~
Exchange this week, where additfonal transactions will be found, o New siosk,

« When lssued, s Ex-dlvidend, y Ex-righta, » Ex-stock dividend

10512 10013 'Singer Manufaoturing___100! 117

Per share. b Basla, 4 Purchaser also pays acerued dividend. o New stook,
Flas price. 2Last male, » Nominal, sEx-div. pErghts. i1--stock diy,
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192 Tuuestment and Railvoad Jutelligence,
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or mont hly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
polumns the earnings for the period from Jan. 1 to and including the latest week or month. 7'he returns of electric railways
are brought tegether separately on a suhsequent page.

\ | Latest Grozs Earnings. |Jnn. 1 to Latest Data. Luotest Gross Earnings. Jan, 1 to Latest Dafe,
RDADS. ‘ ROADS,

Week or (,‘u'rr'cu! Previous | Current Previous Week or Currimt Precions Clirrent Prenious
Afonth, Year, Yeuar, Year. Year. Month. Year. ' Year. L “pdr.

L

Mississippi Central. | September
Mo & North Arkan.|Septamber 2,
Missourl Kan & Tex|September .2 0,63012.0N0.914:22, 3
Mo K& T Ry of Tex|Septomber 1, a7 X A28/ 20108 ,”
Mo Kan & Tex Syst{September 4,530 i 47,335,080
Miszourl Pacifie ‘-t'p:r ITlhl'l’ 3 3 }‘1 7'5 40,8 4,78
Mobile & Ohlo _-|4th

Columb & G snpulmhu

Alkron Canton & ¥ 'n Hoptember
Alabt u':ul & Vicksh. Septembet
Ann Ar qth wk Oct
Atch T o;mkn & B Fo soptember

Panhandle & 8 Fe September

Gulf Colp & 8 Fe_ September |2
Atlanta Birm & Atl. Septomber
Atlantn & West Pt. Septembor
Atlantic Qley - - .- .| September 0o, Monongahela. September
Atlantic Coost Line. qlrptmnhn‘ 4 44, 3 hl.: Monongabela C eptembr

timore & Ohio__ September '.-'4 Montour _|Septembor

B & O Ch Term. . September | 2 i 247 ‘l!ﬂ 3 ! 3 B7T.22 Nashy Che Soptermber 2,06
Rangor & Aronstook September | 445, e s 3 56.3 Nevada-Cal-Oregon (410 wk Oct
Hallefonte Central. .| August ﬁ.()'.]ﬂ 07 Novads Northern .. | September
Balt Ry of Chicago. | uptumlmr 35 496 $ Newhurgh & San Sn|Saptemhber
Bessemer & L Er eptembe 4,600 New Orl Great Nor. September
Binghnm & Gurfield s : ! .“}( 14 £ 1 11 a'u54 || WO Texas & Mex. . |Soptember
Boston & Maime. T ¢ b 7 57,031 028 Beattm 8 T & W__|September l
Bklyn ¥ D Term ; 8t L Hrownsy &M September 730 3.050.381| 4
Buff ‘Rnch & Pirtsh. 4t Now York Central. September 1393 z%wmu 2lbo 52435 2
Buffulo & Susqg. Seprember Ind Harbor Belt.|Sopteniber 08,46 81 7,303,540
Capadinn Nat Rys.jdth wk Oct Michizan Central September 3
Canadian Pueifie 4th wk Oct Clov, 0 0 & St L. |‘wmx.-mlwr
Oaro Clinch & Ohlo- '-lorm s bt nu 1 n 410 x, fi0,343 Cinclnnati, North - September
Central of Georgla. - [September 2 (1?.5 280 1,896,438 16,719,217 16,810,078 Pitte & Lake Erie Stptomber |
Central RR of N J1- . Suutvmbtr 4.270.335 4 -R00,960 34,952,975 30,469,157 Tol & Ohldo Cent. Seplember
Qent New Englond . |Septembor | .ﬁui d JBHD, “'-;Fl h,lHl 121 WKanawha & Mich September
Cuntral Vermont. . . |September h 4 n"" 54 13 ;}2 .360 | N Y Chic & 8t Lou. Septamber
Chirleston & W Gos Soptamber 7 3 53848 | N Y Connecting. . . Septembaor

‘nu,a:()hln Lines. .| Septomber (5 97 ,:;13 NY N H & Harif. . Septembor
hicaeo & Alton. _ (Septembar N Y Ont & Westorn Soptember
hic Hurl & Quiney- hl‘pf"mht'r N Y Susq & West. - September

cago & East 1. _ Norfollke Southern. . Septemper
Hicago Great West S Norfolke & Western. Scptember
hic Ind & Louisy - Northern Pacific. . Sepromber
hicago Junction_ . May | Northwestern Pac__ Sepiember
hic Milw & St Paul Soptomber i PPennsyly RH & Co_ |September
hie & North West. September 13 Balt Cthes & AtlL . Soptember
1=u Ii;?mu\&&l 8lj v L. ﬁn}.m“ﬂu Qine liab &d\rorw gumzstbﬂ 04,402 75
hic River nd. plembar Long Island_ . __ . Beptember i.ie_g ) N
Chie B L .!: Paeifle_ . Seprembor Mary Dol & Va.. Soptember SIT 7 E:ﬁ “]f_? Xk rIl liﬂ‘g

Chic B I & Gulf. - Septemhber N Y Phils & Norf Septombor 5 1 3 250
Chic St P M & Om_ September |2 Tol Peor & West_ |Septembor B
Cing Ind & Western Septamber W Jersoy & Seash Sepleinber
Colo & Bouthern . - Septamber 0636 .-.an Tennsylvanla Syst. . [September

Frw & Dan Cil.y septamber S st || Peorls & Pelin Un. [Septomber

Trin & Braros Val September 2910, Ii‘j.! Pere Marquette. - |Seplemboer

‘Wichita Valley . . . September i Porklomen - ... - Septembioer
Cumb Val & Martin £ September Phila & Readlog. - . September
Dolaward & Hudson Septembor Pittsh & Shawmut. - Septomber
Dal Lack & Western September Pitts Shaw & North September
Denv & Rio Grande Seprember | Pittsh & West Va_- September
Denver & Salt Lake Septomber - 214 125 || Port Ruading [Beprember
Detroit & Mackinae September 2.308) 192,224] 1 -85 ana gee || Pullsann Company. S 1
Detroit Tol & Iront. September 30| a7 BR7.740] 4,781.2 niney Om & K O - (Septembor
Dot & Tol Shore L. September 4583 268, o ' fch Frod & Potom .| Septembor
Dul & Iron Rango. . September ; 5847937 3 and. .. [Septambir
Dl Missabe & Nor. September s 01802 ‘ayo. 570 : & O 4 Sentember
Du! Sou Shore & Atl 4th wik Oct 43 113432 -g 0170 St Louis San Fran Septomber
Duluth Winn & Pae September | | 150,750 TN 0 FLW & Rio'Gride Septembor
Eaal St Louis Cnml. “‘;“,,‘g‘f""" 5387 # s 3 307 St LS F "r;"g"' St-plt'hl;lt' 210, A5

s : ‘a5 555 8t Lonis-San Fr Sys Septombor a0 .-’nl 17,609 I‘.!.’- bl.3]l§.‘nﬁu
Elain doliot & ""?“ Septumbor 41°1,427.322 n- .5195 a3 283 || SF Lowis Southwest..[Septeniber | 1,690,367 l.4tl &1 707 i
11 Paso & Sou West September | 964070 715,820 0 A55,79 5t LS W of Tex. .| September 1,383 4
Erlo Rall ptember o Total system. drh wic Oet| 875,149 HID Il{l 2f} h(]}. 810 ’ﬂ.)F‘QU

chiugo & Erle. . Suptember W7, 748 A, DA N.aR8 7%, 1k St Touls ‘ransfer. ./Septomber 5[.»‘?:] 86,285 546,.3¢ i 3

NJ&ENY RR. ~ Soptembr 126,00 1 H.087 51520 || SumAnt & Aran Pass Septomber ﬂbl l' E Bd7, l?.»[ 4,146,

Floridn East Cosst. Septembor il 3 || 8an Aot Uvalde & G SBoptember 8B ts B0,
Fon ohns & Glov Soptember Seaboard Alr Line. . |September
Pt ‘kmm; & Western Septambier Southern  Pacifie. . |Boptember IGSHHUEII 17 15“ lbi !3"1;‘)1 '!.Jl) 1 id'l] 1;
Galveston Wharf. . . September Atlantie § 8 Lines/September ,106] 878638 B.650,067| 7,718,445
Georgin Railtoad .. September | 450 UN Arizons Eastern . _{Septombor 241 5 lEl'i 980 Z.Jui'- 467 2.1 m.u..
Galy Harris & 8 A Septediber. 108! BT 'J 5,068,577 18,880,493

Honis & Tex Cont. | Septembor 11, 1" 1ﬂ 389,000 'i ,077,51_‘

Hous E & W Tex_Boptembir | 2,280,015 2,166,996

Louistang West, prember W07 24| 3. 3

Morg La & Tex. .|Soptembor [ 748 ’. | 5,761 801

Texas &INeW ; Orl. {Septamber | 746 '.r' ’l 8! 1.208,Th5
Bonthorn Rallway. _ 4th wk Oct ’).lh- 398 4.9 & 84 13307

Aln- Great Sout Seplember ';1 1"!5 T i 3 B 08K 451

Cin N O & Tex P_ Soptembir 1.828%.027

Georgia Sou & Fla Beptembae

New Url & Nor E [September

Northern Al . .rSrnlomhur
apokane Internat’l_lSeptembur
Spolk Port] & Se tlo Seprenber
Staten Island R T._ September
Peiiieases Conteal . smibor
Toent R AssnofSLE Boptombor

St L Mer Bdie T Sopltember

Texark & Fr8m. .| Sej Texas & Pacifie_ .. - At wk Oat
Total systém. ... ‘*cpu'ml“'l' il 25,86 Toledo St L& Waat_ Septomhey
Epn Okla .& Gulf. . |Septembor 1KR0 84| 2,087.107 0 Ulster & Dolawaire .. Septamirnr
Lake Sup & Iahpr,m Scpwmbur 7746 28 (‘) Union Pacific. - - .- Suplombar
Septamoer T.563 7 Oregon Short Lin Septomber
September 252, 9285122 Total system . Seprambor
Lohigh & Npw hug |Seprembier 16 404 852 8 1,670] -3, Oro-Wasl RIBEN September
ehigh vuu.-y___,_f'-n prember | 5,658, 0056, 656,103 -lﬁ 893.192/56.437.575 || Unlon RR (Penn) . - Septamber
Los Ang & Salt Lake September |1.¢ r3l TOU BT 2 M 253,008 14,67 5 || Utah pLober
Lonisann & Arkan.. Seprember | 237,253 201 2081 274 a407.50 Vielks Shrov & Pac. . September 352,076
Louisinnn Ry & Nay September ‘ J02,004) 2,4 i (81,583 || Virginian Raullroad . Septomber (1,267 380 l.,.. 1,700,
Louisville & Nashv. September 19,534,463 uuml At 4,839/87 063,706 || Wabssh BR September 4,763,877 5,250,205/
Loutsy Hend & St L ‘-tnplmuin-r : 2 423 134] 2156750 || Western Maryland. 4th wk Oct ‘503,718 151 ﬂ‘lfl
Maine Central. . .. Septembor |1,762,208 ﬂ(h“ 12 200304115, 500 0| Wastern Pacitic. - wm:-mlm 1. !I 1 L-} 11,28 E 436
Midland Valloy September | 4084621 366,402 &, 48] 3412, 105 || Western Ry of Ala__ Saptember 2411000
Minern] Range_ ... dth wic Oct| 14,247 3,473 240 l-:l 7.757 || Wheel' & Liake Erle. September | 4 108,44 . ;q.. |
Minneap & st Lonls dth wi Oct 20,475 THHES12 h YT LS B Wichita Falls & N W Septamber £ i i 5 i f) 700
Minn St-P'& 8 8 M. September 135, 2.|.£ 0024 4878 : a4, "‘If‘ ']!a .ilJ;!.n ‘1!5 Yaroo & MMiss \.ull._.‘iumnmh. r ‘HeN.543 14

AGG-REGATE OF GROSS EARNINGS—Weekly and Mnnthly
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Georgin & Florida . . Septombor 112 41!?!
Grand Trunk Syst. . 4th wi Oct 3,347, H:.,.H
‘Atl & St Lawrenca September 0.906 2
Ch DetCanG TJct Supcnmbnr %)
Det G H & Milw_ September
Grand Tric West. September
Great North Ri( bvmemmr
Green Ba Pt Septomber
Gulf Mobile k Nor. 'September
Guif & Ship Istand. September
Hocldngz, Valloy. Sepntember
innls C-tru! Syst September
Ilinois Central. - .- Septambor
Internat & GriN or . Septotmber
Internat Ry of Mo *‘cntumht-r
Kan City Mex & Or Septanber
RO Mex & Oof Tex *
Kansas Lir,y South . Se
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Previous Inerease or ‘ Current Pregious Increase or ‘
"o

Decrensa. % Monthily Summaries. Year. Yanr. Decroase.,

o . s s % Mileage,  Curr de. f;"“.‘."- b 527.450,04| 120, o1,

weelc Aug 10,270,028 15,308 75.340] 6. Decomber... 23 550 : 108:90% L
o Aue (1% roadm-oor| 1030088 10980 02 || Tavaney co1-235.308 3180215540 400.1051808 70,204, 555 16.08
Ist week Sept 10,103,215 5 —1.156. 03,10 | February -..235,020 R b B it
:wk g‘.;"‘; ;,,::;;5__‘ 07N .-,-é" b'fss ~'ann :;5.:‘3 7.55 || March __. ,’Jnn-m 234,202 8 ; 7 a He :159 -12n|
ealk Sep DOTIE) B .819,7: —G86 23 b 1 b
At weels Bopy (1 roads) 70,360 14,3 +1,317723
£ST AN

S-S0

a0,
1st wenlt O0t / RZ| 151 q y ry 310 172.3w'i.t.m'1 460,007,051
24 wpak Oct R‘M3 85 15,3 i 43 3 Jul ; 4—_12.?3& 9? 162,600,080
ath *Nﬁ ot . 4 il H78| SR : Augisl_ - 24 235000472 A1IG04, 154,065 <*| A11.054]
weelk Oct. (15 roads) "I 801058 24.710.685 181,47 Septembor 25 _;;,, 201 Him'-'ﬂ" “?5 l‘lt! 0785081 +1.723 772!

* Grand [tipids & Indiana und Pitts, Cine. Chic, & 8t, Loulk tnrlu.duel in Pennsylyvanis RR. z Lake Erie & Western [neluded o Now York Contrnl
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of October. The table covers 18 ronds and shows 5.40%
increase in the aggregate from the same week last year.

Faurth Week of October 1021. | Imerease,| Decrease.
A | 11,0201
AnnArbor. = oo icceosanas ) 6,026
Buffalo Rochester & Pittshurgh. 430 456,504
Canadian National Rallways_._| 4.4 7 4,160,420
Qanadian Pacllle__________ 7,351,000
Duluth South Shore & Atlan 113,432
Grand Trunk of Canada i
Grand Trunk Western__ ____ 3,028,500
Detroit Grand Hav & Milw.
Canada Atlantic
Mineral Rango_ sy

3
18,247

40:811
318,072
3.473
478,188
587,702
23,03
4,955,684

1 .ﬂ!iﬂ..‘iliftl

Nevada Califors

8t. Louis Bouthweste
Southern Raflwa
Texns Pacific.. ..
Western Maryland_ 454,006| 139,022

A =y a7
%, ;Eu'nl?‘lyiéiurn&d_? X = 24,891,958 23,7 10,585, % : 1‘-'?1‘ ;1;}_1{

Net Earnings Monthly to Latest Dates,—7n our “Rail-
way Earnings" Section or, Supplement, which (CCOMPAnes
to-day's issue of the* Chronicle," wegive the September figures of
earnings of all steam railroads which make it o praclice Lo 18sue
monthly returns or are 'rc.qu-frm' to do so by the 1 uf!‘.‘-"-hfﬂfr?
Commerce Commission. The reader is referred to that M!fi"f‘"
ment for full details regarding the September résulls Jor all the
separale companies.

In the following we give all statements that have come
in the present woek. We also add the returns of the indus-
trial companies received this week.

—{7ross from Ratligy— —Net from Rotheay—
1922, 1821 1983, 1921.
$ $ $ 3 3 §

374,881
2,148,200

—Net wfter Tares——
16922, 1021,

Ohleago Great Western—
Beprember . 2,137,762 2,205,314
From Jan 117,680,178 1X,247,818

Lake Buperior & Ishpeml
Soptember . 161,730 105,211
FromJan 1 8074006 251,100

Loulsiana Ry & Navigntl on-—
September - 425,007 302,904
From Jan:l 2,481,776 3081883

Mimsouri Ianms & Texas Lines—
Beptember - 4,830,023 5,308,667
From Jan 1 38,060,712 47,335,080

New York Central System—
Eanawhn & Michigan—
September . 445 560 452 368
From Jan 1. 2,577,481 3,044,106
Toledo & Ohlo Central—
September - 1,366,200 1,015,227
FromJanl. 6,007 698 7.087,016

Pennsylvanis Systom—

September (06,564,712 55,713,022
Fromdan] 605,036,721 406205,517

Pullman Company-—
September . 6,012,208
From Jan 1 48,760,043 40 018,068

‘Tenneasee Central—

September . 254,317 210,416 58,000 16,113

FromJanl. 1,613,550 1,770,222 310,707 —H3.435

ELECTRIC RAILWAY AND PUBLIC UTILITY CO'S.

164,306

455,261
1,320,842

2,501,654

240,377
2,050,681

50,873

56,231
s — 204,047

83,320
—155.483 367,035
100,501
406,075

61,040
231,080

116,564
1,017

1054 3200

801,574
7,088,020

1,011,240 :
: 8,544,002

10,003,283

1,483,401
0,800,844

45,657
—a0,443

65,970
—418,721

102,508
—T47,050

81,858
—177,420 267 488
151,567

243,120 888 546

—467,788

218,573
1,206,276

7.037,702 0,134,444

[ 5]
11,462,081 50,915,988 37,200,420

04,351,474

9,397,523
60,042,187

54,00

2,116,303
1,015,440

1,256,513
4,028,070

3,469,006

i
5,748,188 2,824,044
T

006,701

48,501 13,826
284,673 —124,074

Jan. 1 to Latest Dale,

Precious
Year.,

Latest Gross Earnings.

Name of Road
or Company, Current

Currsnt .
Year.

Week or
Year.

Previous
Muorith, Year.

£
*1,763,917
3320743
5389 384

*2
*20048 652

Adirondack Pow & Lt}SupMmbcr
Alabama Power Co. . ;-.\rwmlmr
uly

Amer Water Wks Elec| Jily
Appalachian Pow Co. |September
Arkansas Lt & Power|Septembec
Asheyille Pow & Light Soptember
Associated Gas & Kloc August
Bangor Ry & Electriel August
&Bareclonn Tr, Lt & P Beptember
Baton Rouge Elee Co|September
Beaver Valley Trac.. |September
Binghamton Lt H & P|Septamber
Blackstone Val G & E|Septombor
Brazilian Tr, Lt & P_ | Augtist
klyn R:lpld Transit_ {Beplember |2
Bklyn City RR_ . _|Boptomber
Bkiyn Helghts (KRec) | Jung
Bklyn Qu Co & SublJans
Coney Isl & Gklyn. Jung
Couney Isl & Graves{June
Nassau Electrie June
N Y Consolldat June
South Hrooklyn. . . |June
CapeBreton K100, Ltd|September
Qarolinn Pow & Light September
Central Ilinols Li... May
Cent Miss Vil E1 Co_ Septomber
Chattanooga Ry & Lt/May
Qities Service Co._ - |Septsmbor
Qity Gas Co, Norlolk|Septembor
cnﬂcm Trac & subs, |Aurust
Cleve Palnesy & East{Scptember
Colorado Powpr. . ... [Septamber 1
Columbin Gas & Elec|Scplember 34,50
Columbus Electric. - |Beptembor '.".""E“_’.l K
Com'w'lth Pr, Ry&LtSepiember |2602,203
Connecticut Power Co Septomber | 154, 524)
Constimers Power Ca{September |1250.807]
Clumb Qo Pow & Lt [August 202 K51
ayton Power & Lt. . |July 1.
Detrolt Edison Co. . |September 9
Duluth-8uperior Trac i Seprem b g yo
Duquesne Lt Cosubsid | September 260
Euast 8§t Louls & Sub_lAugust A67
East'n SBhore Gas & Kl August
East Texas Klee Co. - [Seplombor
Edison K1 TH of Brock|September
El Paso Electrie Seplumiber
Bl Lt & Prof Ab&Roc|Seplembee
Erie Lt Co & subsid - _[August
Fall River Gus Works|Soptommbee
Federal Lt & Trac ColSeptembor

164,614
12

7
A0

=
.

58
SteZf

E;—ID—
=200
b

st

a QT e =] 1,

s

PO E A
=

age

*1,084 414
10.973.780
*1,687.2582

23,158 42523,105,1461
B *1,673 994 * 1,186,031

Inichos
=
oagE

R
e

181,092
33,453
95,243
55,044 3
31160 380,8

i o

4 .

3015t o1 014 240
| 21540140

Latest Gross Earnings. ]Jnn. 1 (o Latest Datg.

Current
Yoear.

Name of Road
or Company.

Prerios

FPrevious g
Year,

Year.

Week or

Maonth,

Clurrent
Year,

s $

Ft Worth Pow & Lt__| August .'i.! 200,077
Galveston-Hous El Co|Septomber 2| 209,008
Gon G & El & sub eos. [September | 1063,170] ‘.l‘iﬂﬁubf !
Georgla Ry & Power. |September (1197858 1125.3387] *1¢
Great Western Power|June 617.327| 5650.479| 3
Hiavana El Ry, Lt&Pr| August 1067 41811045, 148|
Haverhill Gas Light_ _ | Septembor ;7.5:42} &1.666
S0.615

| 4 ‘3 14

8,454,807
3| *504,590
700,477

Honolulu Hap Trans. | Septeinber 83,193 5R5 KA1
A
25

Hounghton Co Eloo L Septembor a4l
Hudson & Manhattan|September
Hunting'n Dev & Gas| Ausust 3
Tdaho Pawer Ca. . [Beptembor | 270,350] 24
Ilinois Traction. .. _|September |18 M02{1831,75H2
ndiana Power Co.__|June 58,6321 60,590
[ndinna Serviee Corp. [May 247 086] 238,617
Interborough Bip Tr|June 4322,480/4387,308
Kansas Clity Pow & Lt/ September | 608,313 491,048
Keokuk Electric Co_ | Septomlyer 34,244 43,642
Eentucky Trac & Ter|June 147,052| 157,430
Keystone Telen Co. _ |September | 142,418] 143,182
¥ West Eloctric. _ _[Soptembor 251 b
Tk Shors Electric. . |Septémber
Lexington Ut Co&3ub|September
Long Island Electric. |[June
Lowell El & Lt Corp. [Septamber
Mianhnt Bdge 3c Line{June
Muonhattan & Queens|Junas
*Murket Street Ry. . |September
'.\'Ii'l,l'l.}#llnlinl Edison. |September
Milw Elec Ry & Light |[Reptamber |
Miss Rivor Fowor Oo. |September
Munle Serv Oo & subs| Augnst
Nashville By & 14 Coldune
Nobroska Power Cao_ | August
Nevada Calit Electric|September
New Bedford G & Lt. | July
New Eng Power Sys. |September
N J Pr& Lt & sub ros Septom ber
NewP N & Hamp Ry|September
New Yaork Dock Co . |September
Nor Qaro Public ServlAugust
Nor Ohlo Elec Corp. . |September
Nor Obto Trac & Lt. . |[June
Nor W Ohio Ry & Pr_|September
Nor Texns Eloc Co. - _|Beptamber
Ocean Electric Moy
eific Power & Light|August
udueah Eleetric. | |Boptember
*almetto Power & Lt SBeptember
Penn Central Lt & P Septumbor
Yenn Edison & subs. |
’h{pdelpl;ia(l C% and
Natural Gas Cos. . |August
Phlladelphia Oil Co. | Se::‘temhcr
Phila & Western. .. _ _ |September
Philn ltnrpld. Transit. |September
Yine Bluff Co Augusat
‘ortland Gias & Elec. | August
Portland Ry, Lt & P_| August
"uget Sd Power & Lt |[Suptembor
gt_-.-ulijl‘l:; .h}!{! (-!‘: 0 {fi ml:,ha g petamber
epublic Ry pht. (September
_Hh'r;mr.:inﬁ L.I.I& RR..1) .
utlan ¥ Lt & Pr,
8t L Rocky Mt &

Sandusky Gas & Kl
Savaunash Elee & Pow
Sayre Electric Co._ .,

1,854,062
16,340,835

1,568,604
2074157
1,288,712
30,802
405.803
9] *467,135
*3.111,288
94,5256
*2.952.013
*548,102
*583,881
| 1,306,160

Soptember | 2 | 2,521,302

434.284| 9,154,250 7
%B.DTB 697,673

hes

3 i B

“

*3,342,601
TR1.547(*0.930 588| *10(
OB, A98! *10202522] « 10
245 850 2
<

Pt ber
Septomber

September 14,966
Juna

Second Avenue.__ . __ 91,005
17th 8t Incline Plang_ |September 54 4,168 20,2
Sleren, Pacific ElectriciSoptembar 76,807 PSS8.A84
Southern Calif Bdison [September | 154 1604,682/*18713 241
South Canads Power_|A t 38| 65 3,028
! Southw Pow & Light! ; 265
Tnmpa Electric Co. _[Beptember
Tennessee Power Co. |May
Tennesses Ry, Lt & P|May
Texns Electric Ry___|Septembor 24
Texas Power & Light. |August 374, 42,385 .
Third Ave Ry System|September S04(1106,251
Twin City Rapid Tran|June 2| R44,800
Unlted Gns & El Corp Septembaor 024,901
H:'I%Br_]l‘& R s'.!: ‘% September 882,768

ali Power Aght_ (Beptes

tah Securities Cgm. uF;L i
Vermont Hy-El Corp Soptember 49
Virginia Ry & Power_ |Seplembor 46,780] B37,153 30,821 7. DE
West Ponn Co & sub_ [September | 166 154 1R1)914337 02
Winnlpeg Electric Ry June a5 2753488 2.858.71
Yadkin River Power_ September | 100,057 *1,198,505'41,088.100

a The Brooklyn Clty RR. {s o rt of the Brooklyn Rapld Transit
System, the rer:ulver{! 1 ei Brgélo(ln;fr?rl?:ishm RR. Co. having, with the
9‘{1pmrul of the Court, decllued to continue payment of the rental; therefore
since Oct. 18 1018 vhe Brooklyn Clty RR. has been operated by its owners.
b Tho RKighth Avenue and Ninth Avenus RR. companies were formerly
leased to the New York Rallways Co., but these leases were. termina
on July 11 1919, respectively, since which dates these roads have been
operated separately. f Barnings glven In milrels, ¢ Subsidiary companies
only. i Includes both subway and elevated lings, § Of Abingion & Rock-
lnnd (Mass.). k Given in pesotas. [ These wera the earnings frofi opera-
R N o T A R
. ratlons . Larn or mmonthe.
v Earnings for 11 Olt’ftl‘l.u. SRR AR e A

Electric Railway and Other Public Utility Net
Earnings.—The following {able gives the returns of
ELECTRIC ratlway and other publiec utility gross and net
earnings with charges and surplus reported this week:

Groax Net ayler Fizedl Balance,
I:.‘urrgﬂm- 'I’a;srrs C."m;a.ﬂ. Surglm g

.y
5o
i

LY e e ) et e (2
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-D-'\!-MH
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oy

Shee
—wgm

WIS
Ex7

(L]
—
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Heis

O e

=

e
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o=

H

xo;

= =3=J

o
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Cleve Palnesy & 29 4 17.802 13,085
Eaxt Iy System a1 35,368 15,1 13,960
D mos ending Sept 40 122 3 5 160,73 F
2] OB 5 150,372
162,507
x175,802
1,367,381
21,310,890

Sept

Idaho Power Go Sopt '22
V5

12 mos onding Sept 30 92
‘21

158,561
128,584
2,232,968
1,088,176
22,826
14,086

]C(II'I.‘?:iE Clty Powor Sopt 22
t "o

12 Inos ehdlsg Bept 30 132 o 3541
= Inos endin, opL < g haded o4

B DNEN 51736,143

o7 .245

40,657

400720

366,707

4 4
Taadd,204
65,620,204 1,047,967

34,422
34,691
a10.826

315,440

318,007

dd 1,165
4,025,440
3,601,532

Lake Shore Electrle Sopt '
Ry Systemn g
@ mos ending Sepr 30 2

Southern Call-
fornfi KEdison 2
12 mos ending Sept 80

Sopt '22
o

Utah Power &
Light F
12 mos ending Sept- 30

Sept 108,348

141, 135474
2,580,711 1,008,821
2,847,732 1,007,390

6,804,250
1,921,420

ed for FRASER
raser.stlouisfed.org/
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FINANCIAL REPORTS.

Financial Reports.—An index lo annual roports of steam
railronds, street railway and miscellaneous companies which
have heen published during the preceding month will be given
on the last Saturday of each month. This index will not
incelide reports in the issue of the “Chroniele’” in which it is
published. The Latest index will be found in the issue of
Nov, 4. The next will appear in' that of Nov. 25.

Atlantic Coast Line Co.
(Report for Year ended June 30 1922.)
‘\-'('0 ME ACCOUNT f(ifﬂ YEARS ENDED JUNE
1020-21. 1919-20,

£02, 000 252,000
ol I. 164 A 160

360
I"I]un [&! u HE. 'i:l“ =i

Internat. Agric. Corp .- i 8 i 8,475

Miscellaneous . _ }If; NpH 414 133 -llfl 4,890

THeidimiis on Stocks—

West'h'sa Alr Brake Co 5,880

ACLRR.Qo.Com. &"A" 1,301,342

Oh. & W. Carp. Ry. Co. 72,100

Other dividends 12416

= ! o 2 $1.010,143

SaCOv i, 19,501 1L 310,107
3 g 25,824

Hh‘lﬂ

ﬂ‘}ﬂ
Net income_. . 31,448,829 533,288 81,492,741
Im\‘iuunﬂur]:lus rnrw‘miSI.ﬂ.-ll.‘i,H\m ‘ 2,067 $14,241,671
126,637

Alichus Phoa. Co, sthk.
42,145

1015110,
g62,000
50,160

135, ‘thrl 35,360

50
E 301 d l"

Total credits.
Expenses _
Tnxes . 8.43: 30,335
Interest on 5% cectifs : o 250, a5

I»‘:
'r,rl f;u()
12 [I' 0010

31,452,44 iR
$13.8306,102

Int, on 4 % certifs. "B 2,
Int. on 40 certifs, “O - | §2; 120

net crediy
Profit on Woodside Cot'n
mills stock- -
Prof.on Amal, l‘! i hliet.
Dise't on L.
Deb. mrtlm ul'mduht
pur, by c0, & retired.. - !{I.259

-316, Ha r..‘ﬂnﬂ

Total surplus. __
Miscell, deanetions.
Loss om UL 8, Lib, bonds
Pd. add, .8, Ine, thxes
Dividends pald (129

Frofit and loss surplus 816,51 -l.ﬁﬂz; $15.418.880
BALANCE SHEET JUNE

JAs3 1922,

Ecrnriti-.w flcmsiiml with Safe Doposit

& Trust Co. of Bl.ll.lmoru n$5 l3l‘5.{lijl)
Railroad bonds. - -
Other bonds ..
Rullroad stocles__
Other stocks. ot
Cortificates of indebtedness. .
Acerued interest pald. .-
Droposits for ing,, divs. & Ing
Dividends moeruoed
Clash on deposit

.ﬂ 5,903,182
12,7560

1,055,400
Sl-i.?{:'.!.nu.
30,

1921

£5.136,060 35
1 S35

1 130
21,074,283
12,008

1,058,

‘HI 241.071

1020

136,960
.431!“.!\; B
520,530

231,74 ﬂl 168

1t
‘p\ Hz.‘!! I'HIIII
5,000, 000
61,800
3, nnn mm

0 530,049,155
102

3—‘\ R0, 000
o, h[}ﬂ 000
f1.800
1312000
Al :h]

121

Liabitifles—
Capital stock (176,400 shires at 8..0:
Certiflcates of mdebtedoess 5%
Cortifientes of indebtedness (49 .; -
Debentire oufs, of Indebtedness (45
Divs, on stock & Im o ctls. nnp.ml
Income tax retalne
Feders] taxes_
Profit and loss surplos. -

35,820, 0000

= “Hh IHHI (00
800

1 l.!.i 'rH{l

_uEaEn

15, l]ﬁ."k‘:ﬂ
?"I 30,649, l.}.;
Securities Owned Jum 30 1922

a Securitios deposited with Safe Deposit & Teust Co, of Baltimore to
seeure 5% aund ll‘l.am B 4% certificates of indebtodness, \M‘..

,- Value.

$31,740,168

d
Atl: Ooast. Line Cons. 4% !muds-_-- $1.250,000 sl 25,000
Atl, (‘unat Line RRE.of 85, O

Ly mfl 000 1,295,000

A ot L e i b ninfe. hedas - 3.008.000 27810, 960—85.136.060

b Other rallroad honis—

Colum. Newb. & Laur. KR, Co, 3%- &ilb 000 2190800
Narthwestern RIE, Co. (st Consol, ‘l’}. 285,000 295000
Northwestern BRI Cla, 151 (‘nn.sol 5% T5,000 B7.500
Coast Lint RE. (‘nu.«il 455 4,000 4 600
. 440,000 206,335

700,000 A74,600— 1,220,835

400,000 ..un naon
i d.tmu
300 000
1,087,250
532 nm— 2.315,930

Charlestown & West Carolina l?.y lub
Cons, Mtge- 4-6% bonds ser. A"
< Other bonds— .
Peninsulur Phos, Corp. 15t M. 6% - -
17, 9, 2d Liberty Loan Conv. 43§ % __
. B 4th Liberty Loan l}}",r i s
Il "“Viotory Loan' 1 -
Inmnluliutull A rll‘ultum t_url
Amalgamated Phos. Co.
d Railroad stocks—
.\.orthn estern RE. Co 250,000
Atlantie & North l;urulln.u RE. o ooos 11 1100
Atl. Coast Line RR- Co. Com.’ 137 213,700
Atl, Coast Line RR. Co. Commuon. 10717127
Bouth Carolina Pacific RI; Freferrod. 38,75
Charleston & West Caroling Ry 060,000
\ash\;il!l' 8 ll.-'ul:ammlc'l & St L. Ry~ 43.8005-321 074,283
e Other stoc
Westinghouse Alr Brake Co £42,063 43,063
$1,272
21—

5&._

£ Other nssots—
Colum. Newb. & Laur. 59 etfe. .-
Atlantic Coast Line RR, 47 otfs. .- -
—V. 108, p. 1526,

Panhandle Producing & Refining Co., Dallas, Tex.
(Financial Statement for Quarter and Nine Months ending

Sept. 30 1922.)
EARNINGS OF COMP. h\:!:’ AND ITS .»Uﬂ;'wmums FOR PERIODS

NG SEPT.
1022——9 Mos.——1021
$3,470,204

]-‘r:ll——i Mos.——1021
S $3.002, 3“
Operating rovemnues 47,504 ....Ziil.lh.c

.F 60,833
) ) "( i
Operating expenses h? 27 i 500,620

$1.563

COMPARATIVE CONSOL,

1922.

BAL. SHEET SEPT. 30 (INCL. SUB. C0S.),

I'}"l 1022.

Tdakiiitiex— §
Preferred stock-.  y2,075,200
Common stock (no

par valuey.....
Noted payable.
Arols, payable.
| Aver. oxp. & b
5! Row. for lns.,

7 | St fund reseeye.
Red. for praf, divs.
Buspense ateonnt.
Car frugt notes pay
Caplthl surplus. .

Agsits—
Planta, oqulp
Cush ln bank, &o
Cashin div. s
Notes & AUCER, 100
Trads necepiances
Toventories - .. -
Stogk o Rl und
Deferred charges
Advinces.
Houses sold cmnl
Unndjosted diebita
Investments.._ ...

o4
&o-x7 067,187
185,336

5,24
26,600
48,320
6,550

I.i.d\-{ Iﬂfv

- u?!ﬂ 042
5,203,232

Tothl nssats. .. Total Uabilithes. 8,263, '.232 {i..'i-‘i-!.\ills

a Capital surplus arising from retiremont of Preserred stock.  x Real
estiate, ofl and gas wells, plants, equipment, &e., 810, 0167 less Teserves
for depreciation, amortization and depletions of 35 y Prof. stock,
authorized, 4,000,000: canceled, $1.024,800. z Common stock: auth.,
300,000 shares, no par valne, re resented by excess of assets over liabl ltles.
Imnml and uulntmdlm.n 198,770 shares.—VY. 115, p. 2055, 553.

Tide Water Oil Company.
(Results for Nine Months ended Sept. 30 1922.)

CONSOLIDATED INCOME AND SURPLUS \C(‘UUNT FOR THE
NINE MONTHS C\'ﬂ!'f) SEPT 1

o 192 21, Increase.
xTatal volume of business________ $38, .;39 200 831 ‘3 791562
yTotal expenses Incident to oper-. 33.104.533 33, 62(: 087

&3.433.2?“!’&”51 253,935
705,585
Total Income. ... 3 S'J. 00,802 losx 3548.300
Deprecintion & depletion chgd. off.  2.635, 9‘13 3,055,814

£3.363, 'Hll!uss&i 204,214
=zt0,387 1,706

Operating income
Other fncome

Neb Ineome
Minority stockholders® proportion.

Tide Water Ol Co. stockholders" =

proportion of total net income. . . $3,204.517l0ss34,202,608 ~ §7,447,024
Surplus, beginolng of year 2,067,825 l*HmN]H" doc.0,592,262
Surplus—adjustments during period  Cr 68,808 Dr 192577 260,976

Add: Tt ; Tt r ij&l:’).d"‘lfh?dl’) 814,265,002

Add: Through aequisition of putside

inr.umat: af su?ulddlnr_r c::.-;. ?.H Cr, 844 Dr. 7,245 8,088
75 $1,173.826
: ‘4

YT,
Dividends paid b eash 3178128 dec.8.175.128
$15,481,688  $11.079,620 dec$4,851,954

= Flgures of the company and Its subdidiaries as represénted by tha com-
bined gross siles nnd carnings exclusivo of Inter-company sales and trans-
nctlons. ¥ Including  repalrs, malotenance, pensions, administration,
fnsurance eosts and all other charges, exclusive of depreciation and deples
tion aod Pederal income and excess proflls taxes. = Their proportion of
tha total Income of 23,363,004,

CONSOLIDATED GENERAL BALANC.
Sepd . 30122, June30'22,
b 5

$1,105,738

Totul surplus 5,431,683 §14 fn

Burplus—end of perlod._ - ____

5 SHEET'
Sepe.30'22.
5
,._m uu 100

June30n'az

)
49,072,100
12,000,000

15,020
1,518,528

707,041
1

Liabittlee—
Capital stock.

Arsely—

oﬂnir ¢ propertios
R'I!lll IL:‘umul‘nn‘ht 17,451,532
Plpi lnes 10,830,217
Ollprod. pm'nnlm;il.;m 47
Giasolineprop . ].&.«1 7,605,804
Rallrond nnd lght-

erage properties. 1,607,173
Maurketing proper-

lt.lm".t equlpment 4,839,560
Timber properties |.418,474
Tank ateamahips, . 4,271,080
Less Res. for depr.

& depletion. . (17,013,773

17,178,355
10,700,541
20,885,048
g,l).i-l ane

1,510,081

4,540,801
1,406,054

Notes payable,
Acets. pay. (ten
Wages & misooll.
Acets. payable.
Accrued taxes. .-
Duoe t cod, atfil.,

2,328 260

1,366,575
107,218

34,057

530,868
1,050,005
3,041,104
14,104,472

301,433
36,480

81,4583
not consalldated 417,188
4,270,440 | Payments on onu

atock subascrip'n 509,831

16,600,067 | Deferred llnbllltiw 1,016,542

—— | Res'vea for conting 3,650,654

50,985,786 | £ 15,431,583
2800431 | Minority Int, insab.

capltal stoek.._ 350,000

Burplua. o .o 68,002

ol prop.doquip. 57,353,042
Other Imoa!,mliutnu 2,500,431
Inyest. ineos.affil 2
Tdated 6,328,282 6,332,752
not eonaotldnts v o (’) .
Govt. bonds fs.
Agcta, & notes rec. 0,287 214
Ciruda ofl & prod. 15, 070,034
Mat'ls & supplles. 1,448,384 1,402,408
Do from cod, atfil.
nok u:umulmaml 1,583,450 1,078,204
Daferred Items. .. 870,046 636,413

Total .- 08,508,801 94,804,153
—V, 115, p. 758, 770.

03,668,801 04,504,153

United States Realty & Improvement Co., New York,

(Inel. George A. Fuller Co. and Trinity Bldgs. Corp. of N.Y.)
(ngg.‘lnnual chm'{ 6 Months Ended Oct. 31 1922.)

For information regarding the new Preferred stock, rights
to stoekholders, &e., see under “Industrial” news items below.
CONSOLIDATED INCOME AGCOUNT FOR STATED PERIODS.

(Inel. U, 5. Realty & Impl. Co., Georgo A, Fuller Co. and Trinity Bidgs. Corp.)

0 Mox. Enid. ——Years i'.‘m.!ln? April 30
Oct. 31 '22. 102122, A e Ty
Income from productive
- tate

N(I:: ?;Int::-ntllm income. $1,265,7156
Tess (nterest on mort-

gages thereon . . - - 309,254

BO66,461

311,533
458,141

364, 666

$1,440,272
690,447

$2,511,032
(473,764

sl.&id 'Zliﬁ
617, 93

3,117
‘0 A48

$4.235,474

$1,008.565
(84,853
$1,313; 08"
544,902
2,436, lD!]

17,957
40,468

$4,366,115

Net from sald Invest. -
Other investment
Bldg.. &¢,, contracts. .-
COnrrying charges on

operty sold. -
\rl["h:l‘lllllllm)lw

$2.055,740

3?-1{813
25,143
.g': 036
1,018,265

31 162,157
1,403,503

TPotal income
Deductions—
Interoat on loans, &o.
Exp. of unprod, real st
Doprec. of bldgs.,, &¢.__
x Gen'l & eorp. oxpenses

30,238
404,000

$434,247
1,656,552

75,701

51,034,073 1,270,058
3,201, 401 J.Oaﬂ.lé}i

Tuml deductions

11 a8 2, ﬁf:ll.b
Admin, , selling and taxes 64, ﬂill 65,307 18
&1,191.558
5,195

35,114
Net earnin $218,570 $273.1562 SIFIH.S%-I
Other Ilnamml-‘?‘_ AT l.il)fflﬂ i 954 5,469

Giross income. . _ $"d(| G160 2623.003
Dieductions from income 2,048 80,735
Proferred dividends__ Hl] 804 GI8 184,706

Net inc. mvailable for

1,106,753
50,218
196, Ti.] 2

'506,500
$507,003

202 057

.............. 21,434,495
gulrli::ll\t]mu-s Federal and State taxes.

STATISTICS OF GEORGE A. FULLER COMPANY.

406,750 HRR
2,704,651 32,487,803

ot
Iur. on duhi-nrure bonils._

I] Mos. End.
Dcl., 31 '22.

Years Erl-:ch April
1921-22, i

B
1918-20,

surping & reserves..  $147.504 $388.461  $940,773 ' Bldg, contracts unexec ds*"f B18,083 $14,500,256 §19, 155‘315 $42,002,898

|t|zed for FRASER
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CONSOLIDATED BALANCE SHEET,
Tnel, U. 8. Realty & ITmpt, Co., Geo. A. Fuller Co., and Trinity Bldgs. Corp.)

Oet, 31 Apr. 30
1922, 1921,
Azsetr— 5 5
Real pst. & bldgs. x1 7.3:;!;.020}y2: 582061
Real est, seour.,&2.10,852,216
| e omarmeeesn= 14719;700° 2,147,883
Apd'ts ceceivable. . 1,470,471 700,167
Bullding, planot,
stores, &c 484,610
Def'd oper. charges 64,681
Blla recelvabls. 718,720
120,256
475,003

fer. 31

1922,

Liabllitier— 3 §
Cupiead stock_ . 16,162,800 16,162,500
&% deben. bonds. 884,000 ~9.254,000
Avc'ts payable. .. 354,06 481,020
Taxes & Int, moer’d 844,208 588,753
Ronts reo, In ndv. . 5,755
Res. for aceld't &

pinto gl, Ins,,&o. 168,442

244,020

Apr.30
1821.

5,201
s Miscell, reserves._
Res, for poss. losses

or depr. in value

of capltal assots. 5,014,190
Burplos. .. ... .. 2,167,508

Int, & divs, acer'd
Misoellaneous . . ..
Hills & aee'th re-

oelvable, def'd. . =i
DAl o - 530,525
by L i 32,000,831 27,200,707

x Renl
§11.434,

Total . _....-. ,32.05‘3.33_1. 27,200,707

state nnd bldgs, (at cost), $28.772.020, lews mortgages thereon of
N, which amount to only about 409, of tho cost of the real estate
aboul 889 of the mortgage indebtedness, subject to reasonable nmortizn
tion payments, has been extended over o peciod of ¥

y Includes real estate & bides., nfter reserve for de $19.-
THO, 67 other real estate Investments reprosented by sec i atl
vances to, controllod and affillated cos.: mortgages recefvable, investments
In stocks and bonds, 80,319,478; deduct reserve for estimated shrinkage in

}'{::!.'."" 'I’!: "I']"""'! renl estate and other [nvestments, $7,602,084.—V. 1156 p.
. i -

volation, &

Barnhart Brothers & Spindler, Chicago.
(11th Annual Report—Riscal Year ending Aug. 31 1922.)

_ President W. H. French, Chicago, I, Oct. 30, wrote
in brief:

The printing Industry, from which we derive o large part of our business,
In marked contrast to many other industries, has enjoyed good buslness
$hfﬂ\l¢hlilll- the past year.  The trade In geoneral is in a healthy condition.
This was evidenced not only by u considerable increase In buying capacity,
but also by a marked Improvement in colloctions

Hales during the pust year showed o satisfactory ncrease over those for
the preceding year. The major part of the increase fell in the last months
of the fiscal yoar, with the result that the balance sheet shows an lnereise
in aceounts and bills recelvable and in current trade labilities

Due to the railepad and conl strlkes, the directors deemed it wise to in-
crensa the stock on hand of finished merchandlse, raw materinls and sup-
plies, boyond the normal amount, in order that maintensnce of service ta
our customers might be assured.  This increase of stock has enabled us to
handle promptly the inceease of business which has come to us during the
opening months of the new fiseal vear,

‘Wo have seeured viluable contracts from soveral manufacturers of well-
Jcnown dines of printing machinery and appllsnces for the sale of thelr prod-
uets in our branch territories

The export businéss with eountrles of Spanish America and the Far East
continues in good volume, and, with the gradunl adjustment of the ex-
change situntion, wit look for & material inerease during the present year,
Oanndian business slso held up well and the prospects arg good for a cot-
Ll:{:jml ETOW Llla in that ril'i'.lll. : ¢ t

ur typa department is being called upon to supply Increasing amounts
of type [or the Latin-Amecican muntri.-,£ cast mllﬂ:e;nh the standards of
body and helght used hf" Oontinentnl foundries, who have heretofore been
the main source of supply, and which are differént from those employed in
}Jlliil‘f“ummlr.\' ind England.  This 15 o promising fleld for further develop-

At the present thmo all our manufaetiring departments are runting full
time.and to normal eapacity.  The luburﬁ uifﬂntlml has adjusted itsell
satisfactorily. Your directors foel that the prospects for the present fiscal
mi:{ Rerioan’ FW; 1 B & Bplndler

Teric: rpetounders Co, owns 21,000,000 Barnhart Bros & T
Qommion =it nd gnarantecs 81,250,000 7% 1st Pref, (par 8100; divs.
Q=F )5 also $750,000 7 % 2 Pref stock, prin. and divs,, sccording to terms
?'_f&‘"l agreoment with Guaranty Trust Co. of N. Y. dated Mny 19 1911.—

i

INCOME ACCOUNT YEARS ENDED AUG. 31.

1021-22 1020-21, 1919-20,
$2d7,312 $235,430 3254,738
140,000 140,000 140,000

$07.312 £05.330 $114,738
BALANCE SHEET AUG: 31

1922, 1031 Ldabillites— 1822, l‘.li’.‘.lA
$602,078  S601.412] 18 Prol, stock. . $1,250,000 $1,250,000
270,160 284001124 Praf, stock, .~ 760,000 750,000

53,867 404,074 | Common stodk. .. 1,000,000 1
Bllls recelvible. .. 081,885 732,670 | Bllla payable. - 1,165,000
Merchandis=p, raw

8% Ber, pold notes 600,
mst'l & pupplies 1,004,904 1,504,567 | Aco’ta payable, ... 208,010
Btock Investment. 208,500 108,540 | Reserve Tor taxes. 50,000
Doterred churges_ . 57,048 55,038 | Surplus 530,005
Trade-inurks and

good=will ... 1,170,780 1,170,789

Total -..__....85.600,011 $5,102,008
—V. 115, p, 2050,

Fhiladelphia & Reading Coal & Iron Co.
(Annual Report for Fiseal Year ending Dec. 31 1921.)

[¥ President W. J. Richards, Philadelphia, April 20 1922,
reports as follows:

Froduction —Total production of anthracite conl from lands awned,
leased and controlled by the company for the year endod Dec. 31 1021 was
11,688,001 tans, compared with 11,818,513 tons mined during the previons
year.  During the year company mined 10,577,067 tons snd sold 9,450,278
tons, as compared with 10,750,262 tons mined nnd 11,101,259 tons sald the
previous year  There wis & decroase both in production and sales for the
year as compared with the previous yoear, The decreass In production is
relatively small.  The enuse of the decrease in sales fs found when eon-
gidecation is giyen to the mild winter mortiths of the year. togethee with the
fact thay all monufacturing was moch depressed during the entire poriod.
The depresston was reflected in the marketing of steam sizes of anthraeitas,
both as (o tonnage vsed and as fo the prices at which they could be dis-

sed of,
mf-‘uud(d' Dot ~—The funded debt has beon reduced by, the payment of
£10.000 Philadelphia & Reading Collateral Sinking Fund loan.

Pennsylrania Low Taring Anthracite Coal —Durine the vear there was
enacted by the Genernl Assembly of the Commonwealth of I't'!m-*-?’lvunln
an Act entitied the “Willinms Act,* np;],rmwl May 111021 and effective
July 11921, lmposing o tax of 1% on the value theeeof oncach and every
ton of anthraclte coal mined and prepared for market in I‘(l.nu.-s(;-ivnuln.
This Act has been declared constitutional by the Dauphin County Court of
Pennsylvania, sven though twoe prioe Acts, the At of June 27 1913 and the
Act of June 1 1015, were both declared unconstitutional, the first by the
Supreme Court of Pennsyivania, on the fround that it nmde an artirieial
Em(l arbltrary distinction betweon anthracite and bituminous coual, subject-
ing the formoer Lo tax for publie purposes and not thee latter: and the second
by the Danphin County Court, for the ressons asslgned by the Supreme
Court In passing on the Aet of 1913, From the decision of the Dauphin
County Court on !.hui “Willinms Act® an appeal will be taken to the Suprome
Sotrt of Pennsylvania.

;a',f‘.q.- Foeler ;’f‘ﬂ.—-ln aceordanct with the provisions of the Act l:l’lﬂml{!gal
Assembly of the Commonwealth of Pennsylvunia, approved May 27 1921,
Jmown a8 the “Fowler Aet,” which establishes the Pennsylvania State
Anthracite Ming Oave Commission, this company stasonably signified to
the Pennsylvania State Anthracite Mine Cave Conunission (s non-acespt-
anee and relection of Soction 8 of this Aet. By the provisions of Section 5,
of this Act, & tax of 20 of the markes price, when prepared for market, is

1018-19
$201,508
140,000

561,508

Net profits, aftor taxes.
Prof, divs. (79)

Balanes, surplus
Arsels—
Plant & equlpm't.
O e o e s,
Acc'ts recalvable. . .m‘].?ﬁg
i

50,000
448,782

Total _________$5500,011 $5.102.008

imposed on all anthracite coal mined within the Conmonweéalth of Penn-
sylvanin,

By this action the company in effect clects to continue to care for any
surfaco obligntions srising from its own operations in len of contribnting to
i general fund to be used for paying damaes and expenses arising from the
operations of itsolf aud others, which fund the Act requires shall be sdmin-
Istered by i Comumission

The Kohler Act.—'The Kohler Act approviad May 27 1692] imiposes cor-
taln arbitrary limitations upon the mining of coal and upon the exorcise of
the rights of coal land owness.  These Imitations would reduce the ultl-
mate production of the land and are more severg upon the operations nor
aecepting in full tho provisions of the Fowler Act,

In an r'.uiully ense arlsing in Luzerng County, the Court of that county
held that the “Kohler Law, " applied to the case stated in the Hil (o equicy
filed, involved an unconstitutional lmpalrment of the contractual right of
one holding the absolute right to ming and remove coal free from all Ha-
bility for injury therehy infllcted, secompanied by the taking of private
property for private benefit withont compensation, An appeal to the
Bupreme Court of Pennsylvania has been taken from this decision,

COAL PRODUCTION YEARS ENDED. DEC. 31.

From Lands From Lands From Other
F Controfled,  Liopds.

1,467,015

1,347,011

Mined by—
Company . - . ..
Company. ...

Yoar.
--1921
1920

Dorrens 208,294

‘1S.u|:-i

872,380 137,044 . 1,010,033
13,622 118,659 1,032,251

Tenants ...
Tenants

s e, 4= 193]

Dicrease - 41,232
0,641,474
1 852,993 R
Detrease . ... 211,618 20,028 Ine.10,004 230,542
INCOME AND PROFIT AND LOSS ACCOUNT YEAR ENDED DEC, 31.
1021. 1020,
(ol TN O LT L A, I -—.-571,088,083 574,101,750
Dperating and othor expenses (less rentals, Voo B3,BOT,3564 65,400,360

Company & tenants_ 1921

Clompany & tenants_- 1620 5,543

Uperating reveoue. .. .-.._-. - _*E? ml—

3 $5.701.300
Other income—Interest and dividends- ... TH5.

20878
$9.328,260

B28
512

Gross Income. - -
Deduet—Depletion of coal lands

Federal, Htate and local taxes

Interest on funded deby

2 358,003
34,503

Gross surplus -
Adjustments Applicable to Prin :
Additional dopletion of coud lands_ ____ ... .. Dr 883,138
Recovery of royalties = ; . Cri260,010
e ---..820,107,217 825,685,128
BALANCE SHEET DEGC. 31.
1021, 1930:
]

Profit und loss surplus. -

1920
Agsote— ]
Frop. asnl., toal &

tmbier 1'da, &e.
Reading Co. spog’|

Toans. .. ... 2,600,000
Stks., bils . &miges, 400,200
Sacur 05 L0 4 408

8, Lin'ty bonds 0,490,280
Cuahe e vae peee 0,300,482
I3l recelvable_ - _

1021,
Liahilirtes — 3 5
POk H. coll sk, 0l

loan, 18021032, S40,000 870,000
Capltal stoek. - . - 5,000,060 5,000,000
Remding Co_ .. 60,357 015 69,357,018
Pasy-roils & voucl . 2,901,211 2.562.080
e for conl pirahic 26,344
e Tor royaliy on

conl mioed
3| Frolght & tolls due

forelgn ronds
Cos, & Individunly

7| Int. due & uncoll .

Deplotion. . . .
3,025,492 | Arcr. Int. & tuxes, 1, 10
Miners" henef') Gl 3T A9
Workmen's com-

penantion fund. 1,040,760
Contingent funds. 1,533,741
Protit & Iost sitrp 20,170,859 25,8

14,551,430

00,485
0,020,561
G B,
B4 7 05,066

17,681
20T, 481
250

1,812,652
THT62

Rent acediinis.
Cos. e Individusle
Conl on hnnd L.,
Sapplica & matls.
Miscollantous ... ' 247,304

Averued Interest.. 104,001 45,510
Deplotion fuod___ 2.360,279 2 636,000
Workmon's fund-. 1,040,750 1,454,007
Deferred itema. .. 717,443 -

0,645,578
3015, 501

1oARL007
1,008,203
4125

121,060,080 111760, 454 121 060,050 111700,

114, p. 2477,

Pittsburgh Steel Co. and Subsidiaries.
(Annual Report—Year ended June 30 1922.)

President Willis F. MoCook, Pittshurgh, Sept. 25,
wrote in substance:

Income Aceount.—Net earnings after deducting all charges for nperations
and ldle plant expenses. including $1,647,240 for maidntenanco and repaies,
were $002.300; Interest: and income from investments, miscellineous
royénue, nklpnvlnﬂun of Liberty bonds to par value, and other adjustoients,
brought the total earnings up to £1.907.152. After deducting resseyve
for depreeiation of $800,697, rserve for deplotion of mine proprrtics of
05,034, intorest on unmatured installments of purchase price of Allela
propertles of $75.625, loss on sale of capital assets—Chicago warshouse
roperty—of $358,260, and reduction of Inventory values of 365,063, net

come for the vear amounted to $861,883. From this was deductsd
dividends on Proferred stock of $735,000 and on Common dividends of
500,000, leaving the balance from undivided surplus 84:43,117.

Shipments —The value of materials shipped during the year 18 shown
In the following comparative table: *

103122, _1920-21.

Plg fron and billets $2,254,192 85,765,350
Hoope, bands and ecotton tles. it i~ 08,421 1424738
Wire rods, plain wire, nalls, fencing, —-12.631.810°  15.7T20 gsw

sl =T
£15.784,423 29 033003
S0 M 30608

Total
==Y

Miscellnneous products

316,566,062 $23.230,027
1 6 continuance of the
general depression In business referred to in last year's report. This
unsatisfactory condition prevailed until Dee. 1921, °Demand was light;
competition keen: prices unstable snd on o geadually declining scale,
rondering operation difficult and costly. -

In Jam, 1922, thero bnsfnn an improvement In the demand for wice
products which continuously [ncreased during the reat of the fiseal year,
I'his constant and Increasing demand, exclu vely from domestic sonroes,
was die mudnly to the revival in gonoeal business, particalacly the boom
o building construction.  As the dombnd  grew, market conditions
stronethened and prices Inereased, although at the eod of the fiscal year
but littln profit resulted from operations. The total value of sales de-
rtransed 87,363,065 a8 compared with the year 1020-21. TLower prices
aecount for practically all of this decrense, the tonnage of products shipped
during the year being only 567 1es8 than that of last year, while thi
average price received durlig the current year shows o decriase of 27 8265,
The miarket for hoops nnd bands was an exception to the general tren
remaining Inactive with busitess poor and prices low, and b was not untd
the month of May 1822 that any réal betterment wos seen In these com-
modities,  The year's operatlons were spasmodic, depending upon eon-
thitlons,  As sales justified. production was inereased. No. 1 blast fur-
nace was down 20,37 of the year, while No. 2 was not in blast during
the year, The net result being that this department oporated only to
tho extent of 359 of cupnelty for the year. 'The open hearth (ufoaces
also show an unsatisfactory performance, with an average operation for
the year of but 457 of eapacity. 'The corresponding percentyges for
thie previous year were 839% and 519,

Export Dusiness—Export business n the i-r.*.:\r 1921-22 was practically
nil, owing to a continuance of the Mauidation of stocks, finanvisl cor-
ditions of foreign countries, unfavorable rates of exchange, and pEgrossive
Furopesn competition, -
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Effect of Coal Strike.—Operations were furthes restricted during the Inst
uarter of the fliscal year by the strike of coal miners on April 1 1922
he reduced production, topether with the necessity. of purchasing fuel

In the open market at excessively high prices, added materfally to mani-
facturing costs. The Monessén mine closed on March 31 apd the Alicks
mines Nos. 1 and 2 on April 4 1922. The lntter mines resumed operation
on May 25 1922, and have boen progressively increasing their output
since that time

Comparative Inventories, June 30— 1922, 1920.

Ore and limestonal .- . ... ... §1 8888 £1,837.675
Conl aml coloe 147,258 77611
P 484,027

1921.
2,388,577
1 85

R32. 472
1,142,747
1,936,922
1,544 427 1582870 1,744,457

Tolal o e S |85.398]25T ST.005.570 87925 507
The aboye totals show reduction In fikventortes for the yeur of $2,307.516.
As usual, Inventory values are ealenlated at the cost or market price,
whichever was lower, and no Inter-departmental profits are Inr:lmlan;_
Capital Expendifures.—During the year there were expended in better-
ments and mprovements, and In the acquisition of additional pro: perty .
less credits for property sold, the following net amounts:  (a). Steel p‘lmm.
237.605; (b) conl properties $801,283, (less Freeport coul Isnds eovered
'{ mortgages, $371.647), $420.736; (¢) fuel transpartation, $28,300: total,
2005,701; less extraordinary replacements cha to aperations, 851,033;
Chicugo property sold, £100.000; balance, A68.  Add part cost
f{;},ﬂ:’;‘ csg:.;ulﬁq?ﬁts covered by mortgages, $371,547. Incroase in capital
. 'The principr;f items In these cash expenditures werp: St £ H
Erection of bullding and installation of?_\qu.ipmmw for m&xll::t?ot;tfa }[:lr:tt‘il:
for reinforcing concreto roads, $155.533; purchase and Installition of ten
new nall machines, 321,284 employess’ houses at Monessen, balance of
cost, £25.382: purchase and installation of galvanizing muchinery, $8,237;
glu'chm and installation of three machines for making steel wire reels,
5,942 slag and refuse disposal wharf, $10,000; (2) Coal propertics: Ad-
ditlonal {'fﬂ-’?f Freeport seam, 744,074 (less covered by mortgage, 3371.~

iR 0

1,128,178

G647), $372,520; water sprinkling system av Allcia mine No. 2, 810,027:
urchase and installation of two Babeock & Wilcox boilers ::L ;\[1.35[;; iiﬂme
o. 1, part cost, $18,137; stoker- squipment, ete.. on above, patt Cost,

$11,111: new dralnage line in Allela mine No. 1, £7.055.

1922,
2,825

= 435
25,464,074
1922,

Employees and Payrolls—
Average number of employecs at steel works
Average number of employees at coal propertics_ ..
Total salnries and wages paid

Unfilled Orders June 30—

021.
3.411
7158
£0,241.33¢6

- 72,020 18,360
ien 83,700,346 21,161,820

tliook.—The outlook for business for the year 1922-23 {8 promising.
There is, as shown sbove, a satisfactory volume of orders on éhu hnnkg.
An nousunlly excellent demand exists, and with the improved purchasing
power of the farmer from the abundant crops now assured and the ability
of the rallroads ngaln to order freely, it scems réasonable to look forward
to mora faygrable results from the operations of the year now under way.
Always provided that the labor difficulties with the coal miners are adjusted
:;l;é “tilml- the seryice of the rallroads will prove adequite for the traffic

Gerieral —The physical condition of the malntained
during the yoar, Spl.ﬁzf.zm having been exp 1ce, repairs
un;lprlncu(r_’nem?.

inet.—On March 31 1922, the third annual Installment of $550,000 on
the Alicih Coal & Coke propertics was pald, leaving the m?m??u’fg e
pald during the next two years, $1.100, '

Acguisition —During the vear directors purchised an interest in the
l-‘l:;monm Mining Co. The iron ore from the mines of this company Is
well suited to the requirements of your furnaces; s supplied at reduced
eost snd further strengthens the company’s ore reserves. President
Willis F, McCook hias becomo a member of the board of directors of that

company.
company’'s coal reserve has been nugmented durlng th
the purchase u¥2.33-l acred of the Upper Freeport Veln u‘f mgl,y‘:;f .:: o
vantageously located to your Monossen plant. It {s tho opinlon of the
directors that the ecoal reserves are now sufficlent for presént scale of
upgnftion for & grm; r?nrlw years. 3
eference wus made In 1ast year's report to the sequisition of it
Steel Fabrie Co., a mr&mmtkm engaged in the qmlc"nr m;?c:!rf.Nuli i::"in;.l{.
fabric for road and building construction purposes.  The  development
:‘:; 1?2&1»?319?“]!1:\[?;)&0% :ut:.,h as u:. !;?mtfm lhl} e{f&ti%n and the equipment
: r 1e manufacture of this fa %

vxpended therson wl:,'illu'! 30 wns $155,543. 6 530 Mg

Some years ago com nccepted in part settlement of o doubtful
account a plece of warchousa ?&l}pm In Chicago, which was carried on
its books at & valuation of $100,000. Whila not suited to business of
company, it was uséd for a time as a warehouse. Recently there was an
oppartunity to dispose of it for $61.750 nev, and the offer was accepted.

he difference between the book value and the amount realized has been
charged to the income account for the yesr.

Tazes.—A demand by the Treasury Department of the U, §, Government
for the payment by the company of an additional substantial amount for
income and excess profits taxes for tho yeéar 1917 was satisfactorily sdjosted
by the payment of 505,676,

The comparative consolidated income aceount for years
ending June 30 was published in V. 115, p. 1846.

CONSOLIDATED BALANCE SHEET JUNE 30.

1022; 1921. 1922,
ARt — 5 3 LAaDilities— L 3
Real éot.,plant, &0, 27,067 406 26,751,190 | Prefarrod. stock 10,500,000
Invest'ts (ot cost) . 1,080,713  §04,263 | Common stock. .. 14,000,000
Lib.beds& 17,8500, 5,100,000 2,875,467 | Aeconnts payable. 1,760,720
Caghi. . ioiioses p 1,140,058 | xUnmatured instal ), 488,016
Bills & aects. reo. . 2,137,208 1,245,162 Deprealation res_ . 4,127,520
Inventorles ._.._. 5,508,267 7,005,574 | Rea,, war prof. tax
Prepaid Ins. & tax_ 02,344 64,201 | Deferred crodits, .
Notes recelvable.. 837,036 405,276 | Com. div, pay_ ...
Advances - 28,662 1 Ites. for oxting™t of
Sale of houses. . 22,801 mine property_. 482,010
Repairs, &o,, res.. 610,888
Prollt and loss_ ... 0,806,776 7,208,592
41,774,710 41,403,733 | Totalo . .. ALTTETIL 41,493,753
% Unmatured Installments on purchase price of conl and coke properties,
—VY. 115, p. 1846, 1735, .

American Window Glass Co.
(Report for Year ended Aug. 25 1922.)

Pres. William L. Monro reports in substance:

Operations—For the first two months of the fiscal year we continued
to operate only a few of the farnaces on account of tho continued business
depression m'mir hee consequent small demand for window glass. In the
Fall of 1921 the demand for window glass Improved and we placid o
pumber of additional furnaces (o operation i1 ofder to enable us to make
prompt shipment of our orders. This demand mdu:l!ll)- Inereased through-
out the balanes of the fiscal year, s0 that shortly before [ts close we (it
{;Lsﬁrlml in pluclog In operation the remainder of the farnsces that could

Operi

- toedd.

Effect of Coal und Rail Strikes.—The operations of the fuctories pro-
ceeded withont any speclal difficulties until some weeks after the beginning
of the coal strike.” In preparation for that event wo had lald in supgly
of coal nt our various factories where we wero using producer gas, to tho
lMmit of the storage ecapacity of each factory. Unfortunately, this was
not sufflelent to carry the factories over far more than six weeks, when
We were obliged to chango over to natueal gas at all the factories at which
g)o conld Secure an pdequate supply, (n order to conserve our coal stocks

L!ﬁul;?&tq:g.wwxug‘ o 'could :Inr.-nl Becuze ’;“fnclli:“h Rm::uml a8, In

¥ able maintain o operition throw ut the balance

of &tmmlh year all the furnaces that had l{m placed In operation.
s N ta this we were able to secure a sufficlent supply of natural
s Btart two additional furnaces, with: the assurance of & continuation
- Ll dﬁnnly A0 least until the conl weallier,  Comsequently, the coal
] not cause pny curtallment of our factory operations; but the

plants was fully
fex] ON. malnt

1921

£
10, GO0, (00
14,000,000
1,386,500
1,650, 000

5,332,975

yery great increase In the cost of natural gas over the price st which we
were. huying coal resulted in an Incroased fuol cost.

While our operations were seriously inconvenionced by the railroad
strike, yet we weore fortunate enough not to be obliged to lose any pro-
duction on aecount of faflure to receive raw material promptly. Prior to
this strike we had fllled our storage bins to capacity, and she service that
wo secured from the railroads on which our various fagtories are located
enabled us to keop the furnaces In continuous gperation,  Our outbound
shipments wera but slightly Interfered with.

No efforts were spared st any of our factories to produce the very best

ade of glass possible. Tha %m«hun turned out was maointained ot the

gh standard of grading set by the Company, which Is recognized as
the stmlard for the United States,

I'mprovements.—It 1 vary grar.lfying to be able to report that the new
urnaces and machine Installations st the varlous factorlps that were
ficst placed In operation during the past fiscal year have produced very
satisfacto resales, and demonstrated that our furnace construction
lenves nothing to be desired, from the view. point of efficlency nod economy
of pperation. With the results obtained on our varlous S-maching and
12-machine furnnees, wo feal that no further experimenting In the con-
Tmijmbn of these furnaces I8 necessary with the présent maching instal-
ations,

Our new producer Installatlons have alde given great satisfaction and
we are abld to operaté the new furnaces with equally as good results on
producer gas as on natural gas. With our new producer installatlons
at our factories in the Pittsburgh district, located as they dre so close
to the supply of coal, when the price of coal becomes pormal agnin we
we will beable to produce glass at & very favarable fuel cost per box.

Wages —In conformity with the wage Increases granted by all other
lines of manufacturing, we have granted slmilie Increnses fo our em-
pln%(!\'s, whicln take effect at the closs of the present fiscal vear,

Sales,—The =aled of our products during the past year have demon=
gtrated again the wisdom of the company in maintaining 1ts high standasd
of grading. This was proven by the very large concessions In price that
many of our competitors were obliged to make in order to induce buyers
to purchase their glass Instead of ours. These eoncessions during  tho
past year wera larger than eéver before.  We gnined many Gew costomers
and strengthened our position with our old customers by the excellont
seryice we gave on our orders. The trade was very reluctant to place
orders a long tme In advance of thi time when the glass wus needed.
It demanded smf-mnnm very soon after the orders were placed. This
mada it very difficult for tho factorles, Speclal efforts were made, how-
ever, to furnish the service required. That we wers successful in these
efforts s shawn by the many commendations wa recelyed from the trade
for this prompt service.

Our specialities continue to meet with Increasing favor. S0 succesaful
have we been with the quality of our 16-0s, picture glass that there ia
practically none of that glass héing imported. FPrior to 1014 practicall
all of the high-grade pleture glass was imported from Belgium and England.
To-day, notwithstanding a veey considecable difference against us the
price of this :rirodur:u. we have béen successtul In almost complotely stopping
the import of this quality of glass,

Thy production of our photo glass has also been very satisfactory.
While the demund for this glass has fallen off very considerably, wo are
su]i?ll{lm nearly all of the glass required by the photo dry-plate pmr?le-
A limited gquantity of this glass {s still imported, due to the lower prices
at which It cin be purchased, but the quality of this glass is not equal
10 our own.

Fareign Competition—During the calendar year 1921 most of the single
gtrength and double strength glass consumed on tho Pacific Coast was
imported from Belgium, This was rendered possible partly by the depre-
cintlon of the Belgian franc, partly by the lower selling price for window
flns.-a in Belgium, but prinelpally on account of the very great differomes
n freight rates from Antwerp to Pacifie Coast points over the rates from
Pittsburgh to tho same points. This differenice wans so great that It was
ubsolute ible for us to compete it that time against Belglan glass
on the Pacific Coast. Practieally the only business which we secured
n lth“ market was fll-in orders, which, of course, were not of any great
yoluine.

The import of forelgn glass began to (nerease also on the Altantle sea-
board. With our uced operations during the greater rt of the
epléndar year 1921, our costs were so high that 16 was impossible to lower
our selling prico to a polnt where wo could compete with this Belginn
EM even on the Atkhntle senboard, The Increase In our operations,

awover, during the latter part of 1021, due to.the improvement in the
demand for zlass, enabled us to materially reduce our costs. Conse-
guently wa folt Justified in making a corresponding reduction in our selling
prices to our customers, O Jan. 1§ 1022 wo a red o reduction in
prices of all our products, effective from that date, approximating 229
on single s:.mulgt and double strength window glass. This uction
hail the effect of giving more confidence to the buying trade in this countey,
and stopped the placing of additional orders (n Belglum in any large volume
for shipment to Altantle Opast points. Having secured about the sama
time material reductions In frelght rates from Pittshurgh to Paclfle Coant
points, we decided to absorb some of tho difference romaining between
che Pittsburgh freight rates and the Antwerp freight rates, but the allow-
ance was not sefficlent to seriously Interfere with the inport of Belgian
glass on the Pacifle Coast.

Tariff—Efforts were miade to securs increased tarlff protection which
would emable us to compete on the Pacific Coast. Such protection was
assured by the Pordoney Bil, but in the Taclll Law which was finally
passed the Intm:?a_ in the tarllf on window glass s not sufficiont to enable
s to displace Belgian window fm under present conditions on the Pacific
Coast, although we are securlng an increasing volume of business from
that market. eI 4

Inidiet is for V ¢ of Sherman Antl-Trust Leaws—During the

st year the campany and Its President were ndioted in tha U, 8, District
%:;lrt for the Soutbern District of New York, along with o large number
of other defendants, representing the various organizations of window
glass workers In the 'l{uiwcl States, and most of the hand-blowing window
glass companies, for o violution of the Sherman Antl-Trust Law, alleging
a conspiracy to restrict production and to regulate prices.

Directors are In o position to assure you that ucither the company nor
any officer of the company has at any time comumutted any mct or dona
anything whatever that would justify such an indletment of this company
or any of its officlals, The busi of the ¥ has been cond d
In & strictly lesal moenper, without any agreements or understandings or
negotiations of any Kind with any of Its cmu?utiwrs. At no time did
It ever make any agroement or areangement with any labor organization
ar any of its competitors for the curtallment of productlon,

AL no time did the company ever change, fix, (nerwise or decreaso (ts
selling price h]\; arrangement, understanding, or provious knowledge of
any kind on the part of any of its competitors; and the peices gquotoed
fram time to time by the company have always beon such as would,
the opinion of the management, onable the company to secure an ade-
quate return on Its eapltal, [t 1€ perhaps neodless to state that no efforts
will be spared to remove the stlgma so wrongfully placed on the company
and {ts President hy this most st 11:L1blc prosecuation,

Western J'mutar:mn!u Naturnl Gius Co.—Operations contlnug to show o
antisctory prorit.  The only additional wells wo have deilled have boon
In the Kano fleld., 'The supply from that flold, notwithstandlng our
drilling operntions, continue to decrease each year,

In the Jeannette flelkd the production holds up viery  eatistactorily,
althgugh we deillind o new wells there duriog the past year. ‘The pro-
duetion from the Mopongahola fiold continues to remaln about the same
s it bas beon,

The comparative income account was published in V. 115,
p. 1541,

COMPARATIVE BALANCE SHEET.
Aug. 2522, Augy.26'21. AWP 2522, Aug.26'21,
s LiabQities— 5

Assets— t
Pl'is., g'dwill, &0.21,063,508 21,786,770 | Common stook... 13,000,000 13,000,000
Miterinls & supp. 2,876,666 4,230,045 | Proferced stook. .. 4,000,000 4,000,000
Investments 70,267 70,687 | 1at Mtge. and Col-
Treasury stock... 5,000 &, Interal bonds. .
Cash, notes &e.,oee 3,872,287 2,827,286 | Acots. paynble. ..
Dis¢ount on boo 19,380 | Pref, div. payable.
Prepald ins., &0, 07,564 | Royalty accounts.,
702,600

482,041
140,000

U, 8. Lib. bonds & Res, for dep,, &e..
1. 8. Treas, otfa. Tax resery

512,500 i
Profis & loss surp.

Totl......... 20,081,610 38,500,327
—V. 115, p. 15841
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Riordon Company, Limited. Oper-&xn,, Incl. deprec. &

(Resulls for Eleven Months ended Sept. 30 1922.) Eﬁié:"‘u‘n‘fi’rf%‘?d“'““"‘_
PROFIT AND LOSS ACCOUNT FROM NOV. 1 1921 TO SEPT. 30 1922, ‘;:}"jﬁ:ﬂ;:'n?: bond dise't.
[With Cost of Wood used. Rovized to Estimated Current Value.] Proferred dividends (69 )
IV s S T S 1o el L N S T N £5.700.108 l_:f'?'fl*rﬂ‘d divs, (7149

Cost of sales, £5/603,657; less din;uri-.np: between lb?)nk value of Common dividends ____~

wood used and estimated cost, of 21,022,820, - 4,650,830 B?Inr:uﬁ‘ ﬁ\gplugﬁé i d?:{ﬁd 17 dersis,o6d £28,018 $4.532
= = oo £ Includes $42, hat vidends.
og:: h%:::r:;;:. $1,200.271 The income account: for the 12 months r.-ndin;: Dec, 31 1921 of the Empire
¥ Gm“f Co. ;F};wf;j_:_[:!h-idu.-ud revenue, $62,132: Interest revenue, ’:‘9'13",;“,‘5,&’3',’
H ol et Tt 30 B 81,371,060 | Saruings, $63,075; prpense. $2.546; txes, $4.060; gross Income, $55,508;
088 lucembg  Bois hen T AR e e Interest on bonds; $3,534: other interest, $6,289: unamortized debt, discount
Et]pl&‘ :S;tfl}_i-n e«i&ﬁgffﬂ'{;ﬁaﬁ&i"Adiﬁ?'&fﬁggéiﬂ%zit s%}'-‘a. $33. 979 945 | and o . %’iﬁ{i: u!et. -.-:u'ulllgs.ssl-ié":%llldl; difldl::\r!;; fl?-'st P:"f‘-‘ﬁgﬁ{gﬂ:
6] X v 14,28, ; R k. st bond expense, $15,740: mise. adjustments a L
Interest (a) loans and mortgages, $440,058; (b) bonds, §754,7564-_ 1,194,812 208; profit and loss r!urplus. &52.127, :
Apparent loss for §ily

N e e SR W

tlod under review 505,991 TALANCE SHEE FCEMBER 31.
Detireclatiod aEth e Y:l Nov 1ot 43500 BALANCE SHEET DECEMBER a1
Idle and starting up cxpense.. . = 222,218

=Einpire Gas & El. Co/- —Empirs Coke Co.——
o Assets— ]'.{il‘.i, 192
T,,m|ﬂnﬁc“__"__u_______“__'__h__________u_H_,_____ 2363,707 | Bi 12,413
Add—(1) Loss for 3 months ending Oct. 41 1051, 81,008,007 \er'ts Re 'I\P}?ﬁ Gorpl 7188
{2) proportion of cost of timber limits written off, $82.500: Arcolints recoivable. R
3) amount written off inventories, $1,331,074: (4) adjnstment Materind and supplies.
o \'nlué ]ur wood consumed during period under rm-l-el_}r.$3 444403 Tnvestments ;
N2z, - - fr. 83,444 402 . al
Deduct—(a) Surpius a5 Jaly 31 1021, 106 §40: (5) special ro- Sinking futd
lact: : 21, HiLL > Sinking fund uninvested 4 63
$21,7a7. contngwcies, $2.902,617; (c) adjusiamnt of G 3,034,245 | Prepayiments . 4,62 1,530

nnmort izr.\él debt,  dis- 83
g ety LR count and expense. 5 420,060 48
Deficit as per balance sheet. ... ... STT2.084 | ther suspenser 2.9 2,056
COMPARATIVE BALANCE SHEET. Tofab . 88,447,455 $7,803,200 $2,208,417
Sepe.30) *32. Julyd1 '21.| * Bapt.30 1228, July3l ‘21, Lintilities—
Agsels— 3 Liabilitles— $ s Interest accrued $61.066 53,408 $1.278
Coet of properties: 85 eum. 15t pf.stk, 10,000,000 Bills payable_ = =
Land,bldgs. mach., 7Spoum.con.platk10,000,000 10,000,000 | Collatern] trust bonds
., &c.___ 22,537,433 22,528,038 | Common stock. . 27,000,000 Consumers’ deposits.__
Timber limits and 15t M. & Ref. 8. 5,030,000 Mise, aceaunts payable
Witer powers,&0.34,711,638 34,700,656 Rlor.P.&P.Ltd., bda: Misc, bills payable. . _
Iny.in Gat.Co,, Lid.: 15t M. 6% debs. 1,828,800 Acclts pay. Sys, Corp
n. & Ref. M, Gen. Mtge. 65... 3,087,500 3,05 Mortgage bonds. _______ 4.8
bonds, ser, B, & Miges. on propert's Mise. funded debt______ 623,000
acerued Interest urchased: Accrued amort. of capltal 146,526
Cup. stk, at cost. x O"Brien propert's 1,770,570 Other optional reserves. 570
Advanees.  _____ 51 ¥ Dom. Bank prop. 841,048 5 First. Preferred stoclc o el s
Inv. In other co's: zBronsonCo._... 845,013 918,000 | Proforred stock. . . 490,000 9
Tieon. P, &£P.Co, 1,212,000 1,212,000 Other prop . migs. 63,046 80,404 | Common stock. _ _ = 1,756,000 1,756,000
gthur l:yb, u?:‘a_- 09,576 89,570 E Dnmnn{d ;ﬁus_‘_ HO4,577 Corporate surplus 41,780 16373
om. Eng. Co.. 01,000 | Current Habllities:
Adv. to sub, o'k Bank loans (sec.) 2,450,000 Total__ ... R e O $8,447.455 $7.803,200 $2.206.417 $2.208.840
Rior. Ant. H.Co. L 75,500] Accts. pay., eur's 205,404 =a—tee | ==V Y15, D, 1947:
ggimeg.lmnb%o. i 17,020 }\’ngaz m‘:tlﬂﬂfjlﬁ" ;13.;2?
uge Boom Co. AT 27,061 0T sbilitles o,
Inv. held In trust.  B18,011  S80,082 | Susp. & tof. Habl) ¢ GENERAL INVESTMENT NEWS.
Cash In handsof tr. 20,615 ~cwe=- | Bacured lodns and
Curr.&work ausets: scerusd Intérest. 622,007 524,282

Acous, & 3T tig i) i 00| Umecwrod loams. 189224 150000 | RATLROADS, INCLUDING ELECTRIC ROADS.

1 y H .
$16.787| 8nd accrued._. 1,068,766 108.148 |  The following news in brief form touches the high points
m. vi.,

SUATThar TROL. & in the railroad and electrie ralway world during the week
TS| pno. tax & Int.. 874152 838,419 | just past, fogether with a summary of the items of greatest
15,010 Aok Quobecs interest which wera published in full detail in last week’s
i ‘d re . s | “Chronicle” either under “Editorial Comment” or “Current
et dhen s o880 J0s . 45502 | Events and Disoussions,”
Mise. musp. debits: 240 "éf.t:,',;‘;,g“"‘w'}{'g' =20 st Worcester St Ry. (Mass.) Employees Demand Raise of 10 Cents an Hour
Int. on timber Upns reglstered. 1,557,648 for Uniformed Men.—Other employess to get average ralse of 16%.  Com-

Umit mortgages. 12,500 117,500 Rlor.BalesCo, Ltd. 17,706 Ay _Droposes cut of 8 cents an hour off present rate, making maximum
Undistrib. expen. ‘770,003 801,265 Rior.P.&P.Co.,Ltd  13.785 = = cents an hour.—""Boston Financial Nows' Noy. 3, D: 3. e
Detioit 72 seasan | 18L'pref. diva. ... 1,818 I.=§, ©. C. Continugs Investigation of Afr Brake Spstems.—'"Wall 8¢,
Second pref. div. 157,500 7 Journal"” Nov. 9, p. 6.

ves_ o __ 2,263,480 Funded Debt of Railroads iz 80,820,277,885, including maortgage bonda
b Bpeg’l resrve...  --.--- 2 ﬁgugmy T&%_%‘usw.ﬁ MII but £35,000,000 outstanding In hands of
4 - OV O,

farpiis it B Commission 8

ey — = lisdying - Batlroad Condttions in New. England—
70,447,202 80,070,020] Totsl .. ... 76.447.282 80,070,020 i‘ﬁfﬁ?’ .\y!i’tg.ls *2'1‘,"3}3‘;,."3@ ad\‘-p:;qntt..‘nid gnmt oppoesed. Hearing to be con-
=1L . & urean’ B o
a Demand loan and aeerued intorest {secured) protective committee 1st Maintenance of Equipment Cost Railroads $120,000,000 in Seplember,—
Mige. 8% bonds. b F ngencies and depreciation of properties as at | Increase of 15.7 p OVer costs In eorresponding month lust 1~;mr mado neces-
date of organization. x Two notes of $500,000 each, now overdue, and smgﬂby shopmen’s strike, '‘Philadelphis News Bureau' Nov. 6, n. 3.
note for $700 000( duo Bt‘élt- 1923, with Int. and carrying charges. y Two ugherty Injunction.—Chicago shopmen contend strike Tio longer
notes for $100,000 and $: 00,000, due Sept. 1922 amfv Hept. 1923, respec- | exists and Injunction should be disso ved, but Asst., Solleltor-General
tively, with int, and carrying charges. = Halance purchase prics spread Blackburn files affidavits that conditions complained of in Injunction still
over B payments to Oct. 1 1927, $800,000; int. and carrying charges, $45,013, | exist. “Times” Nov, 7, p, 2, A
Cantl v liabllities: Riordon Annex Houslng Co., Lid., loan. from Canadian Pacific Ry. Plans To Reduce Wages,.—Notifles Minlter of
Ontario Houslng Commission, $119.687: bills under discount (Rlordon | Labor that it declines to accept recent ruling of Concillation Board that
Ca., Ltd), ._5)1%4.723: bills under discount’ (Riordon Sales Co., Ltd), $18.- Wﬁf\‘-" should not be reduced. ©Rallwny Review” Nov. 4, p. 642,
S b ends fro F S0R Of the ol o T o o 122 teee were 10,21 locmmaiven,
Jole.—Pref. divs. In arrears . +B t B 0 on lines, need of repairs.
Sv?gl;nds In arrears, due Mar. | Ier:.l’3.?1l}?]dm{;fgﬁk%m'!,iub,m’ﬁlgfﬁ%“ﬁtzl,;_ 496 during the first half of Octaber, there having been 19,727, or 30.6%.
in arrears, due July 2 1921, $50,806; Sinking Fund 1st 6% Debs. in frrcars, | In need of repales on Ot 1.
duo July 21922, $05,741; Binking Fund Em, 6% bonds In arrears, due OfF the total number of bad-order engines on Oct. 15, 15,935 were in
Jan. 1 1022, $100,000—V. 115, p. 855. 2 neid of répairs lfﬁqluiring more than 24 hours.  This represented s deercase
gincs Oct. 1 of 378 locomotives {n the number niring heavy repairs.
L Locomotives in need of light repalrs total §.206, ecrease of 118 within
Empire Gas & Electric Co. and Empire Coke Co. the sumo period, and tho number of secviceabls locomotives on Oct, 15
(Financial Statement—Year Ended Dec. 31 1921.) 355 From' Ot T to Ok 15 vams 1§ 401 ostinEe Vet oub
1 (v nene—Xear Lndet eC. . - v : ere were 4 locomotives turned o
of tho shops, an Increass of 191 over the lst hall of September,—Car
Description of the Property (Much Condensed). Service Ilir.‘man of American Railioay .-imdqrman. L
No. 1. Bteam stationin Auburn,  Rated eapacity 2,000 k. w. Operated . Car Loadings.—Loading of rovenus frelght during week ended Oct. 28
as an auxiliary to hydro plants and Niagara power and during the heating | smounted Lo 1,014,480 cars, the largest number during any one weel in
season to supply exhaust steam to heat the bulldings in businéss section tho history of the railroads, except for the wiele of Oct, 15' 1920, which
No. 2. Nlagara substition In Auburn,  Rated ca meity 6,500 k. w._ 0"-‘““#" this tatal by only 4,050 cars, or two-fifths of 19.. This also
No. 3:’1;?3:4?:1“;{111 Gu:agfr lma}u\\_mrlrlo—nlmb{lc Etat ltll'l ;ju-gc;.;cd jnl lm‘: ]?ju :‘\;r;;iuznemsgt:ﬁml consecutive week that freight loadings have exceeded the
Seneca A Fillnge o aterion, concrote lin canal extends AT
from the plant about 800 It. to the dim where Taintor gates are nstalled . Loading far the week of Oct. 28 this year was an Increase of 10,721
to control the level of Seneea Lake, § miles distant,  Four Allls-Chalmers | CArs over tho week before, and nn Increase of 63,0006 cars over the corre-
water wheely rated at 740 h. p. each at 1414 £t. head direct connected Lo n;lmmlms woel 1ast year,  Italso was an inorpase of 43,238 cars, or 3.4%,
S v oo on e ke tront i Genera, | PRpAT AR O 1020, WA e ol was [ OOSATS G
vo. 4. Steam & g 5 i loen o (1] o Peneva, i S compared wo W onoing L4 T 1 -
ated capacity 1,000 k. w. cru:m!b':u and miscellaneous froight, which includes manufactored profuets,
No. 4. Steam plant in Newark. Rafed capaclty of 550 Ie, o 602,018 cars, Increxse 5,620; gralo and grein products, 51,013 cars, de-
No. 6. Lyons hydro and J}Infm atatlon, located on Geneva B, on | crease, 1.767: live stock, 42,0844 cars, increase, 2,1715 coul, 197,998 cars,
Clyde River and includes one 750 k. w. frequency changer which transforms Inmgic.. 1,167: coke loadings, 11 ,d88 cars, increass, 757; forost products,
power from the Nitgars Lockport & Ontarlo” System,  Also Includes o | 60,554 Cars, Increase, 240; ore, 48,005 curs, Increase, 2,547, ]
200 k, w, General Eleeteie generator. wpiatiers Covered in “Chroniclt” Nov, d.-—(a) ‘The Labor Board and a
No. 7. Operated undor lease, hydro stition 6t Seneca Falls. Utilizes Li‘vlng Wage™ (editorial), p. 1085, (bi Unitod Statoes sSurrenders Control
all the fiow of the Hr]rnhm*nhlii}w m(;i:;"n& th::i“:h I_’i‘rl(‘}L(l}P ]:-In‘{:lqe‘{lunﬁﬁr E.?m ?}f t].ld;ﬂm» Eé.;z-tqr;m Ilil}'. In Acﬂulr}iu?o?‘w‘tb%gm}l:ﬁgnuo{;\g:llrﬂ% onfurzeg‘u{!'.
73 al FOGUES Are connecoe i e Wi o8 Ouse - ¥ sShopHmen o v lcloe ot H1 211 » K0 W . L] -
h’:f.’-hﬁi;;mrkm S5 . (d) New m:n_\v.mmtp made tl\rluh matntenanos employees by D. L. & W. RR.,
m-;-.-,mmdk.ﬁon Lines —A 33,000-volt transmission line uxtends from Sta- i\ 2010. (e} Receiver of Chicago & Alton RR, asks U, 8. Hallroud Labor
tion 2 in Anburn to Station 4 in fl'l.!‘nlﬂ\"ﬂ and surlt”ul“ﬁ 3:-.0’&.. m;nuwt wl:!h it ioigdl l'lt;r IU-Ifmr day, Sil;“w' (F) Conference on amalganation of rail-
: o] 3.200-volu copper line supported on wy oles axtends to | road Iabor unions, p, 2 i
11'\;':‘"" (;;m::.;lrr:: Ilt‘;rl':l?ﬁ W‘:Ht- tuml-l’nlmym nu:()i cast to L_v,-nm?md_c dde. A (ﬁ] Partis) n'mlmml:) on N Y. NH, & H. RR., p. 2010, (h) U, 8. Rail-
"“"‘r_ 3 4 wer transmission line extends across' the nocth end of | road Labor Board holds “living wage'' theory untenable—would wreek the
.'):‘3‘0{)0 “&kﬁl}?l t:.nq.; neca Falls to Cayoga, o distance of 5 miles to supply | railroads lp 2010, (i) President lfardlm;‘s views on “living wago''—con-
Lﬂ)’“ﬂn {4 (1] ._’_-‘ L o A ] X fero L e + =t 5 o . g i P
S e Village. erence with labor chiefs—Secretary of Labor Davis’s views, p. 2011.
W;‘;E,E}”l?;u(}ﬁ;EA t'.nml‘fi(h-.—n ble portion of ﬂn‘_- p?wﬁr cnl:::.ri-: !'zl-nm Ifiml.tc\ns (h{ li\l [?‘ ::‘m}r,;t;u‘:n:mﬁma‘%&zt "l'.il\'lng[w:gg-i'! decision, p. 2011,
i . The drainage area, including Lake Kouka, com- -t euth of Thomas De Jugler, p. 2011, : -
Yt 70 st o, Semocn Lalce B ik Aroh, of 07 5q. miles an elovation | —Aferdeen RR.— Vofe Against " Municipal Otwnership.—
of 445 ft. above the ocean and its depth in places is over 6 g The cltizens In Aberdeen, §. D, on Oct. 20, votod agafnst the taki
INCOME ACCOUNT FOR CAL. YEARS (EMPIRE GAS & ELECTRICCO.) ?;;5 bY&h} .l:'lﬁtynnrﬁt:li-}i“ company's lines, which have been (dle since July g%
02 020 1019 L &

1021, 1020, a19. 1918,
$1,674.571 81,500,905 $1.376,347 $1.255.372 | Algoma Central & Hudson Bay Ry.—Repori—
gmﬁ_ ':—?.;%If#;; 51 90 586 § 4,700 1y 9| The joint revenus account of tha Algoma Central & Hudson Bay Ry.

- — | and Algoma Central Terminals for the year to June 30 1922, published
Total earnings $L678,100 £1.604.606 $1.376.385 $1.258,281 the bondholders' committes, shows the following mmparathrg rmlflt:,s: by

tized for FRASER
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1922, 1921.
$1.722,049 §2.R10.802
1,818,352  2.600,466

Balance loss305,403 sur. $159,426
As tho amount fequired to pay the full interest an both the raillway and
terminal bonds at 5% 18 $753,635, the deficlt for the past year amounts to
$849,039. After deducting from the year's 1088 the credit brought Cerward,
a hot loss of 310,400 15 carried forward. Tt will thus be seen that the com-
ny §s not in & position to pay interest to elther the railway or terminal
mmltmldwm In respect of the year,  Land sales to the amount of $10,308
were muito during the year, and there is some prospect of further sales.
The sum of 102,140 has heen added to [lri)mcinf.lon reseryve for the sm::sn
ear, making a total of 8935810, which has been charged to revenue sincg
une 20 1914, The balance ($45,.000) of the equipment trust notes, amount=
1o in all to 8558,000, has now been paid off, and the whole of the rallway
rolling stock I8 now fres from any encambranes,—V, 112, p. 157.

Algoma Central Terminals, Ltd.—Report.—

Sen Algomu Central & Hudson Bay Ry. above.—V, 115, p. 1536,

American (Electric) Railways Co.—Valualions.—

The Penngylvania P. 8. Commission has issued certificates off yaluation
to thi Altoona & Logan Yalley Electri¢ By., (incl. the Home Electric Light
& Sream Hoating Co. ) amounting to 86,600,000, dnd to the Southern Ponn-
3\'5\‘;1;.\43 'l‘r:l;:LIt-n Cao,, nmounting to $6,700,000, both as of Dec. 31 1018, —

» 116, p. 182,

Atchison Topeka & Santa Fe Ry.—Lease.—
Sep Santa Fe & Los Angeles Harbor Ry. below.—V. 115, p. 2045, 1834,

Boston & Maine RR,—Bonds Sold.—Merrill, Oldham
& Co., Boston; Paine, Webber & Co., New York, &o.,
Blodget & Co., Boston, &e.; Cyrus Peiree & Co., San Fran.,
&e., and Reilly, Brock & Co., Philadelphia, havesold at
9515 and int., to yield about 6.629;, $4,000,000 Mortgage
69, gold bonds (see advertising pages),

Dated Jan. 11923,  Due Jan. 1 1033 = Dmom. $1.000 (o*&r*).  Int-
erest payable J. & J In Boston,  Old Colony Trust Co. and 2. Parkman
Shaw Jr-, Boston, trustees
Data from Letter of President James H. Hustis, Boston, Nov. 3.

Authorized Tssue.—2Mortgage authorizes the lssusnce of bonds to an
amount which, including underlying bonds and all pre-existing bonds
securad efually with this issus and then outstanding, shall not exes
twice the agereagte pur value of the capital stock st that time paid in nnd
outstanding

Piuirpoge —Procecds are to be used toward the retirement of obligations
maturlng In Jan. aod May 1923, amountiog to $3,001,000, viz:

22 000,000 Boston & Maine RR. 3 s, due January 1928

069,000 Connectlent River RR. 3 4s, due January 1928,
250,000 Boston & Lowell RR 3Ms, due May 1923
772,000 Vermont & Massachusetts 344, dae May 1923,

With these maturitics eared for, the Boston & Malne will be practically
[roe of further finaneing for refundine purposes unttl 1925, as the nn!ﬁ' 1924
mortgage maturities of the company or Its leased lnes are $573,000 Troy &
Boston First Mortgage 7s, and It Is cxpected that the company will be able
to pay these oub of cash on hand when they mature
Captiatizalion (Upon Complelion of Present Financing), Including Obligations

of Properties Operated. Under Least,
PFlrat Preferred stock. __ . $88,817.900 | Equipment notes. ... 87,718,600
Preforred stock -o- 3,149,800 | Lesised line oblligations:
(:0"1“!0" stock. . s o 39,606,100 Stocks (dividend-pay-
Underlying bds (153 m:) 2,848,000 | fng) - 11,017,500
Mige. bds (1,651 miles)_ 112,085,970 Bonds i 740,000

Ritio of Property lo Indebiedness —The tentative fnal valuation placed
on the Boston & Malne and leased lnes by the 1-8 € Commission, in-
elitding ndditions since date of valwitlon, amounts to over S273,600,000.
In srriving at this valuation, the Commission deducted approximately
$50.000,000 for depreciation. A% the funded debt, inc]ndiuf_: tr(iurpnmlt
notes and the par value of stocks of Teased lines, nmounts to onlv §138,201 -
0789, there is practically %2 of Droperty vilue for each $1 of indebtedness

Property Morigaged —Thesy $4.000,000 bonds are part of an Issuy of
2112085070 and are secared by a flrst mortgage on 1,651 miles of lina
owned, subjeet only to 82,838,000 underlying bonds on 163 miles. In
addition to the above mileage, the B & M. operstes under [ease ngree-
mirats, teackagr rlehts, &, 636 miles of Hoe, making a total opernted of
2,987 mies. The lessy agreaments ure pl e upder the mortgngo

Other property on which these bonds are secured by a first mortgage
includes ralleond repalr shops and valuable frefght and passenger terminnls
in and abone the Clty of Boston, nnd at other Important industeial centres

Earntrigs —In common with most of the railronds of the country, net
Ineome, owing to sbaormal opersting and truffic conditions, has been
unsatisfhctory slnee the tormination of Government compensation In Sept.
1020 and hes not yet returned to thoe pre-wir basis A declided mprove-
et however, has taken place In the current year and for the first 8 months
of 1922 net rallwny operating lncome wis greater by 57,554,717 than for
the corresponding perlod of 14921, and s now In exeess of flxea charges

The thres-yvesr period énded Juns 30 1917, ctommonly known as the
**test perlod,™ wus used by the U. 8. Government i ditermining the fale
compensation to be paid to the eiilroads under Federal control from Jun.
1018 to Sept. 1020 and the earnings of this *' test period” wera considered
an indicition of normal carning capacity.  For the so-called * test perlod'
tho Boston & Maioe had o balance—aftor Thxed dmrgcs and after allowing
for normal dividends on Proferred stock—of $1,736,020, squlvalent to 4.80 %
on 230,505,100 Common stock

Tha net corparate inedme for the ' test perlod'” before Mxed chirges wias
210,202,825, equivalent to 144 times the present charges of 87,070,815
whileh inelisdes ineressed Interest charges due to refundine operations and
to large capital expenditures sinee the ' tost lr"lrlw " These capltal vx-
penditures gmount to mors than $321.000,000 for additlons, improventents
and equipment and should materinlly increase the normal earning eapacity.

|The company hag applied to the 1.-8. (). Commission for authority to
Issue $41,000,000 Mtge. 07 bonds }—Vi 115, p. 1041, 1720.

Boston Elevated Ry.—T'ozes Paid Under Prolest.—

Tha cotr pany has paid 2354,658 taxes under protest to the City of Bostan,
The company has ponding with the nssessors a poetition for abatemtent of
Increased taxation~—V- 115, p. 2045, 1200:

Brooklyn City RR.—Dividends Resumed, d&ec.—

The directors have declired a dividend of 20¢, por share on tho outstands
g $12,000,000 Cupleal stock, par $10, payable Dog, 15, (oun of surplus
earnings) to holders of record Nov. 8,

General-Manager Clinton E, Morgun has Bbeon @lectod 2nd Viee-Prosi-
dimt, The company paid dividends at ¢he eate of 109 per anoum from
Jaly, 1917 to July. 1918, Incl,, nona since.

The direstors inve voted to suspend the collection of 4 socond fare on the
Flathush Ave. Line—V. 115, p. 1086,

jan Northern Ry.— Debentures Called.—
ﬁla:ﬁ?lg;l?ummnmng 5% Land Mtge. I}L'I:s:nl.ur;mluyg nne | 1023 have
beon called for redemption e, | at Q.;u- and int. I‘I)I. Lloyd's Bank, Lad,, 72
Lombard 8t., London, E. O., Eog.—V. 115, P/ 1729, 70,

Chicago & Alton RR.—Prolective Commilice Jor 3%, Re-
Junding %andn Calls for Dc;aosﬂs.-—-'[‘ht'-_commltmﬂ.I'ur the
above bounds (Charles A, Peabody Chairman) has issued a
notice requesting the bondholders: to deposit !-fl‘l’-ll' Bonds
with the committee (see advertising pages). The notice

80¥5 in substance: A
Tha default in the payment of the
Interent dus D2k 1 1053 npon ita 4% Refunding 0-3 war gold bonds, the
commlitten has invited the bondholders to deposit their ands L ?:T“
.. 11022 and subsequent c-mﬂmns attachcd, on or befers Dec. 22, with
the New York Trost Co., 100 Broadway, New York, depositary,
Iilinois, Trust & Sav. Bank, 243 South La Salle t., Chicago, sub-dopositary.
w’r“h.'f 1 ocontampl malking arrengements for advancing to
tors the nmount of the Det. 1 19& Intersst on the deposited bonds,
The members of the sommittes have undertalen to serve without compen-

Year tp June 30—
acelpts

EXDONSES o onoe e oeemmmmmeesmmec s m— s

pitized for FRASER

sation.
£45.350,000 of honrds I8 already assured. The
Is Frederick 8. Stevenson, 32 Nassan 8t.. N. Y. 3
Buckner & Howland, counsel. 31 Nassan 8t., New York,
committes see V. 115, p. 1080.)

, N 3 :

Suit by Independent Stockholders’ Commitles,—

The recently formed independent stockholders' committee of the leased
linea of the Chicago & Alton RR. (sée Jollet & Chicago RR, In V. 115, p.
9048 has nonounced that an intervening petition has been flled in the
Federnl District Oourt in Chieago agninst the Chicago & Alton company
and {ts recelvers by the executors of the estate of Willlam A, Slater, » large
holder of the guarantecd Preferred stoek of the Kansas Clty St. Louls &
Chieago RR., on behalf of the minority stockholders of the road, for the
reataration of $50%,912 nlleged to have been wrongfully appropriated by the
Alton company shortly before it went Into recelver's hunds, t s stated by
the petitioners that this sum was the yrocecds of the sale of terminal proper-
tios of the Kansas OQlty road and wask turned over o the Alton compiany
without congideration.

The committee In o statement sajd: It :\]llpe:irs from the petition that
the Alton company exercised complete control over the Kansas Clty enm-
sany and its management. and that the President of the Alton company,

Villlam G, Blerd, |5 also the President of the Kansas Clty company. as
wall as helng ane of the recelvers appointed by the Court for the Alton
company. On July 151022, it Is al!("kul that Mr. Blerd executed an ngroe-
ment on behalf of both the Kansas Cliy company and the Alton company,
as Prosident of both companies, by which the Kunsas City company wilved
all rights to the money in question in consideration of the undertaking off the
Alton company to xpend an equal sum during a perlod of ten years next
succpeding the date of the agreement (n improvements upon the leased
property. This agreement wis pxecuted within 6 weels of the date when
the Alton company went Into receiverahip, and the Intervening stockholders
alleze that at the time the sgreement wis made the Alton company was
insolvent and wns known to be iosolvent by AMr. Blerd."—V. 115, p.
1941, 1531.

Chicago Aurora & Elgin RR.—Eguz’ p. Trusts Authorized.
The 1linols Commerce Commission has authorized the company to Issun
£470,000 equipment trust certifleates.—V, 115, p. 1847, 1320

Chicago & Eastern Illincis Ry.—Bond A pplication.—

The company has Hi)({}]l?’.'d to the [.-8. . Commission for anthority to
fssiie at nob less than 95 $980,000 534% Prior Lien bonds to relmburse
cash puyments about to be made for r?'m purchase of lqc_mn_o'.in?: and
higgage cars estimated to cost §1,000,300.—V, 115, p. 1428, 538, 542

Chicago Great Western RR.—New Direclors.—
Charles . Dawes and Johm A, Spoor have been elected directors, suc-
ceading Col. A, J. Bprague and Clyde M. Carr—Y. 115, p. 2045,

Chicago Rock Island & Pacific Ry.—FEquip. Program.—

1t I roportad that the company’s program for the purchase of equipment
for 16923 Includes 30 freight Ln:-:mnr.h-m. to cost $1,500,000, 10 passenger
locomotives, ta cost 500,000, 2,500 frefght cars, to cost £5.000.000 .ram!
50 n:nh}a(l;?aim coaches to cost £1.000,000; 5 total of $8,000,000.—V. 115, p.
2043, 1tH1.

Cleveland Southwestern & Columbus Ry.—Fran-

chise.—

A vear feanchise has been granted the company by the Crawford
County Commissioners. The compuny, It Is stated, threatimed o abandon
{ts line in Crawford County If the franchiss was pot renewed,—V. 115, P
1099,

Colorado & Southern Ry.—Dividends on All Classes.—

A dividend of 3% has been deelared on the outstanding $31,000.000
Common stock, par §100, imyubln Doe. 30 to holders of record Dec 16,
A similar dividend was pald in Dec. 1021, the first sinco 1912

The regular seol-sunual dividend of 29 on the 15t Preferred anid the
asual snnunl dividend of 4% on tha 2d Preferted were also deelarod,
payable Dec. 30 to holders of record Dee. 16—V, 115, p, 757, 420.

Columbus (Ga.) Electric & Power Co.—Ofjicers.—

R. M. Harding of Columbus Ga.. and Norman W. Mumford, Harry H-
funt and Honry G. Bradlee, all of Boston, Mass., huve been plected vice-
presidents.—V.o 115, pe 18410 1428,

Connecticut Valley Street Ry.— 7o Sell Branch Line.—

The Massachisetts Supreme Court has authorized D, P. Abercromblo,
Recetyer, to scll the company’s Miller's Falls divition; which has a total
milenge of O mijes.—V. 115, p. 1320,

Dallas (Texas) Ry.—Hearing Denied in Fare Cose.—

A hearing of the vase of F. 1. Geller ¥4. e company. tn_which the
Inlntiff seels to restrain the stroab cor company friom. collocting the He.
wro. has boen denjod by the court on the krounds thay the Civil Gourk

ot Appeals has not made o fTnal digposition of the cast.—Y, 115, p. 1531,

troit United Rys.— Wages—T0 Pay Bonds.—

\Pﬂeﬂdm{ sehwlule rlxim:ysﬁ n dny minimum wage for eight hours went
into effecb Nov, 1 onone of the prinelpal elty-conteniled lines, as an experi-
ment for one month. [ satisfactos -{ I-II'I‘ clty will adopt the plan for all

’ ssibly some slight modifeations. 3
u“i’:’:j-;‘;— 1{‘5’.—35?:1?)':’)5 };st. hltsce.Kﬁ% gold honds of the Detrolt Ry, due Dec. 1,
will be pald at People’s Stat Bunlk, Detrolo, Mich.—V. 115, p: 1941, 1837,

io RR.—System Rearranged.—

':'Elﬁsl?rmuwmr !m‘{a eonsolidated Its four regions Into three, with a Viee
Prosident in cbargs of each, The Hornell division has been ellminatod,
The New York reglon, in eharge of J. J, Muantell, extends from New York
to Duffale, with New York s headquartars; the Ohlo reglon, In charge of
Hobert 8. Parsons, extends from Kent, 0. to Hornell and Buffalo, with
headquarters at Youngstown, and the Chlmim reglon, In charge of F. G.
Robblas, extends from Chicago to Kent, with hondguarters in Chitago.
W A, Haldwin ls Viee-President In ehurze of the opérating, mezhanieal
and malntenance departments, wit h headguarters [n New York—V. 115,

P 2046,

Fonda Johnstown & Gloveraville RR.—Listing.—

The New York Stock Exchange has suthorized the lsting of 35,150,000
15t Consol. Cien, Reof, 4 .'ﬂfz],o M t.‘r!, Coupon bonis, due Nov. | 1952, with
authority to add $550,000 on officlal notice of Issuance, making the tatal
applled for $5,700,000 (auth. 7,000,000}
ha £5,150,000 were sold for cash and netted £3,044.400, of which
£1,000,000 wag used in the redemption at par of $1,000,000 Prior Mortgage
bonds of Amsterdam Stroot Ry and the boalance, £2,044,400, was used for
constructing, completiog and equipplng the present consalldated calltoads
o g{-";{,‘.’.’ﬁﬁ,}’ﬁ’nmg £1,850.000 par value of honds suthorized under the mort-
gee, (z) $350,000 have beon deposited  with the Now York Trust Qo
ti'ust'm to provide In part means ounb of which a like amount of 65: Chayn-
dutts Blestrle RR, Co: Mige, bonds due Oct, 1 1022 have been rodeomnd.
Thie $350,000 bonrs have been suthiorized for sale by the L-8, . Commis.
slon st not-less than 76.  (b) $200,000 have been authorized by the 1.-8, G,
Commmission for sals jt not 1628 than 75, proceeds to bo used as part redomp-
tion st par of 200,000 Consolldated Mortenge, doe Marcl 31 1923 {ex-
tended at 65 from Apell 1 1921, (e) 3500.000 reserved fur redemption
of llles amount of 18t Consol. Kef. Mige, 4345 dueduly L 147, (d) $800 -
000 reserved for redemption Hko smount 50-Year 1st Consol. Gen, Ref.
Mtge. 4%, due Jaly 1 1960.—V. 115, 31 1631, BG8,

Georgia Florida & Alabama Ry..—dbandonment.—
g X n, fasion has puthorfzed the company to abandon opers-
uo‘};ltﬁ-lﬁhﬁ'hg“(g?::-r?;e(.woen Carrabelle and Apalachicols, Fla., & distance
of 32 miles, which 18 aperatod as n part of it4 Jne of ralleoad . —V. 108, p.
1274.

Georgia Railway & Power Co.—Power Development.—
Beo nrlﬁ‘}c entitléd " Power Development on Tallulah und Chattoosn
Rivers: by Chalrman H. M. Atkinson, in the "' Manufacturers’” Record'' of
Jov. 9

h91‘1‘.;§' E;DLS:'E:].;G‘]{". 8, Commisslon has denied a Fntlzlon by the Atlanta
Board of Kducation requesting half fares for sehool children, The existing
faro In Atlanta, Ga., ia T conts.—V. 115, p. 1941, 1631.

The deposit with the committee of o majority of the outstanding

Secretary of the committes
City, and Root, Clark,
(IFor members of
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Graysonia Nashville & Ashdown RR.—To Hesume.

Tho Arlcansas Railroad Commission has erdered that nn_:-l“.\ilmm oL Ihill_
portlon of the defunct Memphis Dallng & Guif RR, (V. 115, p. 1210)
hetween ot d Glenwood, Arl., about 35 mileés, must be resumed
within 90 days: reent the new owners are opecating the road only
between Ashdown and Shawmut, Ark,, about 60 miles under the above
name,  The Commission, howeaver, hn sl that the entirs linge betwoen
Hot Springs and Ashdown, about 113 miles, is owned Uy ono interest I-:mfl
must be operated throughiout.—Compare ialso V. 116,p.436, 769, 1100, 1210.

Gulf & Ship Island RR.—Tenintive Valuntion.—
The [-8, 0. Commission has placed a tentative valuation of $9,030.302
on the property 4% of Jume 30 1916.—V. 114, p. 1286,

Indiana Rys. & Light Co.—May Consalidale— ’
I’?t‘; Central Indiana Power Co, under “Industrials” below.—¥, 115, 1

Interborough Rapid Transit Co.—Manhallan
Stockholders A .n{.irm.‘c Rr‘-‘;d{'_twﬂmcﬁt Plan.—

See Manhattan By, below.— 1156. p. 1321, 869,

Interurban Railway & Terminal Co., Cincinnati.—

The Cincinnati & Now Richmond Ry., recently incorporated with an
authorized capitallzation of 210,000, will tale pver the sastorn division of
the Interurban Ry- & Termingl Co., from the East End to New Richmond,
Ohlo.  This division veor {dle since March last, whon services wera
giscontinued.—V, 114, 2241,

Kansag City St. Louis & Chicago RR.—Suil.—
See Chiengo & Alton RR. above.—V, 115, b 20460,

Lehigh & Hudson River Ry.—Guaranty Ceriified.—
The L-8. . Commission has certified the amount of this company s
guaranty for the 6-months period following FPodecsal control as ‘}-’s!‘_vi‘aﬁﬂ.
-'i!;\);!nich F184.,750 15 still to be pald—V. 112, p. 162: V. 1119, 2520, 1949,
B52.

Louigville & Nashville RR.—FEquipment Order.—

The company announces thut it has placed san o order, involving an
expenditure of about §5,750,000, for 3,000 =irs to be deliversd during thi
enrly part of next year.  The order wis distributed us follows:  American
Car & Foundry Co,, 2.080 coil cars; Chickasaw Car & Shipbullding Co.
and M, Vernon Car & MTg. Co.. 500 box cars each.—\", 114, p. 15332, 988,

Manhattan Ry.—Inlerborough-Manhattan Readjustment
Plan. A pproved —The stoekholders Nov. 9 approved the

Interborough-Manhattan readjustment plan. -

The rotlring directors were re-slected, except George J. Gould, J. ‘T‘.
Stocum and W. A, Day, who were suceeeded by Winalow 8. Plerce, Finlsy
J. Shepard and Thomas 1. Parkinson.

Tho ratiflcation off the plin was accomplished only after Clarence IT.
Venner, & minority stockholder, sought to obtain an adjournment of the
meerng on the grounds that 1o quornm was ;inrw&i'nl..

Mri Vonner statod that last July, in anticipation of tho proposed modifi-
cation of the Manhattan lease, he hegan o Sutt 10 enjoin the company from
consenting to the plan,  Papers tn the suit wers not filed, Mr. Venner sald,
although the company had answered the complaiot. ), ;

Mr. Venner contended that o proxy voted by Alvin W, Krech (President
Equltable Trust Co. and Chalrman of the stockholders” protective commit-
tee) was lmproperly deawn and therefors incampetent.  The proxy of Mr.
Krech represonted 510,780 shares,  There wera 1,320 shares voted in oppo-
sition to approval of the plan,

Tho stock wiich Mr. Tirech represented (n proxy was stock which had
been deposited by 929 of tho stockholders with Mr. Krech's protective
commiittes, and under the terms of the deposit was alfwady pledged to
ugceptance of the proposed modification of the lease terms,  Mr. Venner
contendisl that n pmx‘r for this stock wonld have to by signed by all of the
members of the committes,  11e dbtalned permission to have this objection
anterod upon the reenrds.

Appriaval of the Interborough-Manhattan plan wouldl be Ilegal, Mr.
Venner stared, because the lease of the Manhattan lines contained s clouso
to the effect that the modification of the terms could be aceomplished oaly
on the unanimons consent of the stockholders,  As long as 195 of the shire-
holders ahjected, sald Mr. Venner, the plan conld not be put into effect,
and he added that he, representing more than 1%. did object:.  (Qompara
Volnd, p. 20110—V, 115, p. 2040, 1041,

4 3 *
Market Street Ry., San Francisco.— Traction A mendm't.
A dllsputeh from San Franciseo glves the vote on the amendment per-
mitting the scquisition of traction lines by the city of San Frinclsco as
73,006 in favor and 30,841 agalnst.—V. 115, p, 1631.

Milford & Uxbridge St. Ry.—To Ezlend Bonds.—

The company has applied to the Massachusaetts Department of Publie
[rtilitles for suthorlty to extend for flve years from Jun, 5023 the maturity
date of the £335,000 gold bonds and the £165,000 Milford _l:loltuaum
Framingham St. Ry, bonds, the [oterest rate fo repain at 76  Theso
bonds originally bore intorest at 5% and matured Jan. 11918, but were
extended —V. 112, p. 2083,

Minneapolis St. Paul & Sault Ste Marie Ry.—Orders.

Thie eompany hus pliced orders For 500 biok care and 25C gondolas wm}
the Fullman Co., and for 500 box cors with the American Car & Troundry
Co.—V. 115, p. 1532, 1429,

Missouri Kansas & Texas Ry.—Sale.— ooy

The sale 6f the toad already postponed four times will be held on Nov, 29.
The sale of the maln lne will 'be held ut Colburg, Okla., and of the Texns
lines at Denison.—V. 116, p. 2047, 1942, 1838,

Montana Wyoming & Southern RR.—Obituary.—

i."fl‘siflﬁl_l% Frank 8, Gaunnon died at Staten Island, N. Y., Nov. §—V,
" ek

Newport News & Hampton Ry., Gas & Elec. Co.—
- oFhe Now York Stock pmmg- nas amynér:ws the listing of $1,500,000
700 Cumulative Praferred stoclk, par $100 per share (auth. $1,000,000).

. l'\miufirhrr;l Surplus Aceotnt Nine Monthy Ended Sepl. 30 192;':‘

sross Earns. from Oper.— a5 I . or, I2rps.  Net Barns,
Railway -..o... (: W il N ?ms,‘?;;ﬂil{}:ﬁ OPesy ht.ﬂ-‘:} 308,104
Gax, lighting and heating - 970,768 151,432 116,436
Electric light nnd power_ -~ 513,861 220,514 324,347
Iea wnd miseellaneous .. __— " "7 320014 248,119 82,705

20,584
suat}.ﬂﬂﬁ

Ry.

P 048,111
Deduct—Taxes, $59,900: Federal 13!131‘1&2&15 B27.000 <o e e

Net Income. - cece e e ChEC T S =
Non-operating revenue

Gross Ineome: s - ccme=cee oan.
Deduet—1Int. on funded debt an
portion of bond and note dissount, $0,077; on open accounts,
advances, consumers’ deposits, $5.207; miscell. charges, $3,164
Dive: pail 10537 Pret. stonic, $10367 Pro £ div. payable
vE, pall 23— - ¥ At of, divs.
Ot T 1022, §28.090 - - O e e e
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On July 15 1922 30642.000 3-Year 79 notes came dug and were retired ,
r.nlmsllwr with other floating debt, by sale of $1,625,500 Common stock,
The annual fixed charges since this retirement of dobit nmount to $255,028.
o reduction of about 855,000 from the rate of charges accruing during 6
months of the above perlod—Y. 115, p. 1100,

New York Chicago & St. Louis RR.—Tenders.—

The Central Unlon Trust Co., 80 Broadway, M. Y. City, will, until
Nov. 27, recvive bids for the sile'to [t of First g«h«m, AT i{rl-‘ i bonds, due
?:;T‘&'l 171087, 10 an amount sufficlent to exhavst 100,000~V 115, p. 1632,

Norfolk & Western
The 1.-8, C. Commission Ot i ts order dated Ma
(V. 114, p. 2470) by changing the dividend rate on the §8,700,

Bg.—!sygﬁmml Trust.—

27 1022
0 equip-

memt-Trust cortiflcates, Serles of 1022, to 4149, per annum; and by
ing the minitaum price st which the certiffcates shall be sold t

It is ropresented that the Virginla Holding Qorp. will offer suc
for eompotitive bidding, and th hey will bie sold at such price
not less Lhan 05 M4 Instead of 9741 % of par as preyiously contemp!
115, pe 2047, 1942.

Northampton-Easton & Washington Traction Co.—
_This ling has been purchased at foreclosore sale by the bomdholders
Clommittes, for $25,000.—See reorganization plan fn V. 114, p. 1851,

Pannsylvania-Ohio Power & Light Co.—Tenders.—

The Guarnoty Trust Co., trustee; 140 Broadway, N. ¥. Glty, will until
Nov. 27 recelve blds for the sale to 1t of 150 & Ref. Migo, Sinking Fund
Berles A & B 71470 gold bonds due Nov. 1 1040, to an amount sulficlent
L't', exhaust $68.744, at a price not exceeding 110 and int.—V. 114, p. 2116,

Philadelphia Rapid Transit Co.—Frankford Elenated.—

Operation of the Prankford Elevated lne by the Philadeliphls Rapid
Pransdl Oo. became effective Nov. 5, it acecordance with thelease approved
and adopted in May Inst (V. 114, p. 2241).—V. 115, p. 1838, 1429.

Pittsburgh Youngstown & Ashtabula RR.—Tenders.

The Farmers' Loan & Trust Co., trustes, 22 William Streot, N, Y. Clty,
will until Novi 24 recolve bids for the sale to (L of 1st Consol. Mtgn, 5%
honds to an amount sufficlent to exhaust $15,070, ot o price not exsceeding
par and nt.—V. 100, p. 2357.

Plymouth (Mass.) & Brockton St. Ry.—New Officer—

The company has beguo operatlony of the streot rallway formerly known
a¥ the Brockton & Flymouth Street Ry.. which has besn operated sinee
Dacember 1019 by & recelver. . W. Gifford, former nger inder the
receivership, hiag heon electod Vice-Pros, & Gon. Mer, of (1 W rOIPAITY «
For regrganization plan sée Brockton & Plymouth 5t. Ry. In Vi 115, D«
0644 —V. 115, p: 1420

Portland Terminal Co.—Bonds.—

The 1-8. O. Oommission Nov, | authorized the compaiy to restors
£15,351 to treasury to boe used for porporate purposes. By an order dated
Sepb. 23 1922 (V. 1156, p. 1632) the Commissipn anthorleed the company
to issue $195,000 1st Mtge 5% gold boods to be sold at not less than 85
mui.uncmml Int. and the proceeds to bo used solely to pay promissary notes,
aggregating 180,000, hese honds were sold at 100, 1555 anid the peoceeds

m{: 315,351 in exeess of the nmount needed to pay the notes.—V. 1156, p.

Pottstown & Phoenixville Ry.—Reorganized.—

Johin J. Tyler hus bean elected Peesident, C, Taylor Laland Secretury
& Geoeral Mannger, and Charles W. Rambo ns Treasurer.

This road was sold at public sale In July last (Vs 115, p. 544) to John
Jo Tyler. Philsdelphin, Chalrman of the bondholders' protootive com-
mittes.—V. 115. p. 544, 309.

Public Service Corp. of N, J.—Stricken from List—

. The Pulla. Btock Exchange on Nov. 2 struck off the rogular list $07,000
Gen. Mtge, 59% bonds, due 1069, leaving the amount of =ald bonds 1L
£33,942.000 and making a total of 83,558,000 of said bonds acguired forthe
shiking fund to Oct. 3071022 —V., 115, p- 1838, 1321,

Rome (Ga.) Railway & Light Co.—Fare Pelition.—

The Georgla P, 8. Commission has denfed & patition by the cltizens of
Rome, Ga., requesting o roduction in fares, The present (are on the lned
of the Rome Railwny & Light Co. is f conts.—V. 108, p. 172.

St. Louis Southwestern Ry,—Neéw Officer,—

W. E. MeGraw has been electod Vice-President of the §t. Louls South-
western Ry. of Texas and General Superintendont of the St. Louls South-
western Lines, with headquactors ot '0ylor, Toxas.—V. 115, p. 1634, 870.

santa Fe & Los Angeles Harbor Ry.—Constriction.

The 1.-8. O, Commission Ocf. 81 (ssusd n certificate authorizling thae
company (1) to construct o new line of railroad in Los Angeles Gm:ntﬁ‘. Cnl.,
and (2) to Issue not uxceedltt_f £50,000. Capital stock, (par value $100) to bo
Aol at not 1ess than par and procesds nsed for construction purposes.

The Commission alea authorized the Atchison Topeka & Santa Fe Ry.
to nequirg cantrol of the Santa Fo & Log Angeles Harbor Ry. Oo. by pur-
chase of ita Capital stock, and also to acquire control of the rallroad of the
Santa Fo & Los Angeles Harbor Ry. O, L.\' Teasw. ;

Th'?‘&?l‘ﬂli‘ﬂ!ed new line of rallroad is to extend from a connectlon with the
Hedonda branch of the Atchinson at or near £l Segundo, In u sontheasteriy
directlon to Wilmington (Qity of Los Angéles), 12.64 miles. The main
purpoke of the proposed constraction 18 to connoeet the Santa Fe Counpany’s
system with the barbor of Los Angeles by Its own tracks.

It is proposed to finance the constriction cost by the sale of §50.000 of
Capltal stock of the Hurbor Co.  The additional funds necessary for tiat
purposa will be horrowed [rom the Santa Fe Co. and [t s stated t.hu‘t they
will be avallable us needl,  Np seauritios, other than the 350,000 Capital
stock, are 1o e Issued ot the presont time, but anthority will b!m'ml‘st'l‘,he
requested 1o ssuo bonds or certiffieatos of indebtedness to the Santa Fe Co.
for the Munds adyvanced,

The Harbor Co. proposes to lease (t8 railrond to the Sants Fe Co. for &
eriodl of 10 years from the completion of construction, and thersafter
rOI year 1o year, subject ta the right of either party to terminate the lease

on 90 days’ notice. The lease recites a consideration of $1 and further pro-
vides that the lessee shall pay all interest which shall acerne during the term
upon indebtedness, except to the lessee, incurred by the lsssor with
written consent of the lesses: all taxes, assessments and rentals, ete

South Carolina Gas & Electric Co,—Directors, dic.—
I'he directors of this company (formerly the South Carolina Light, Power
& Rys. Co.) are:  Viee-Pres, Isaue Andrews, Dr, Ellwood F. Bell,
Hill Brown, Baylis T, Earle, Henry M. Earle, Paul W. Fisher, Sec. Treas.;
Yica-Pres. F. B, Lasher, O, C. Hood, E. W. Moher; President, George B.
Tripp. and T. T. Wickman.—See also V. 115, p. 1043,

Southern N. Y. Power & Ry. Co.—Bonds Authorized.—

The mmgmw. pursuant to petition to New York P. 8, Commission ta
Issie 8561000 15t Mtge. 6% 10-year gold bonds, due April 1 1928, wasd
authorized by prelimingry order entered Oct, 190 to Issun 300,000 at 85 and
interest. Bonds have been aold to Associated Gas & Electric Co. to provida
funds to pay bills gn,\'nbln. which company has also ngread to acquire not
niare than $200,000 additlonal procesds to be used for same purpose and to
rupaie damage to flume which was washed out last spring and was tempo-
rarily ropaired with timber.—V. 115, p. 74.

Southern Pacific Co.—Rail Order.—

President Willidm. Soroule announces that tho company has placed
an ordor with steal plants in the East for 75,000 gross tans of ralls for
delivery in 1023, The wvalue of the order s between $3,000.000 and
SL000,000—V, 115, p- 2047, 1043.

Third Avenuas Railway.—New Direcior.— :
Harry Bronner has been elected a director to succeed the late . M.
Burghard —V. 115, p. 1043, 1938,

Tidewater Power Co.—New Financing.—

The company proposes to Increase Its suthorlzed Capital stock to $4,-
100,000 nng to 1ssue 3,000,000 bonds. An officlal announcement, Is nx-
pected next week.. The company recently acténlrod thros ﬁublic ntillty cos.
as follows: St Pertersburg Lightlng Co.. Clearwater Lighting Co. nnd
the Commonwealth Light & Power Co. It is stated that the company has
opitlons on other plants —V. 115, p. 2047,

Toronto Ry.—Retires 4149, Bonds Due Aug. 31 1921, —

The company announces that it will redeem Its 4% bonds on and
after Noy. 4 ot par and accrued Interest, at the rate of 6% per annum
at the Canadfan Bank of Commerce, 10 Exchiange PL, N, Y. City, 1f
they are not presented on or befors Feb, 28 1023, Intercst thereon will
censa. (Soe also V. 113, p. 1157.)—V. 114, p. 1322.

Underground Electric Rys. of London,—New Issues.—

Further ssues of (18 £2,250,000 4}6:3’& London Eleéctric Ry. 2nd Debon-

{mgf:‘o Fﬁgﬁ-?&ﬁm{ﬁ!gg.% _1 i?“% glui &l Ffoutﬂl Iqindn?‘ Ry. 2nd
iy o b o, ¥ entra =

stock, 194272 have boen placed in Londan st 89, 2 Debeature
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This Is second installment and guaranteed by the Government. In
June last, there was issued £1,000,000 414% London Electric Ry. 2nd
Debentura stock and £1,500,000 4149 City & South London Ry. 2nd
Debenture stock, both at 9 —Fuorther information In London “Statist”
Oct. 21)—V. 115. p.-1101, 300.

United Light & Railways Co.—FEarnings, dec.—
Compargtive Consolidated Earnings Stalement.
Twelte Months ending— Sept. 30 '23. Dee. 3
Gross earnings, all Sources $11.467.005 811,37
Operating expenses (inel, maintenance and taxes) 7.886,079 ~ 5.00

23,581,018
860,865
1,003,183
B0,500

005 444

-~ 51,042,021

5 0,025

Not parnings i 2 OIS e
Fixed charges, subsidiiry companies. . ..
Interest charges, Uniterd Lizht & Rallwa
Prior Prefecred dividends. oo . .
Preferred dividends . e FL

T o IRl e e e o FU82.899 2833.2
On July 1 1922 the Common stockholdors of Unitod Licht & I"{v:.s'(“'?)l,
aine) were offercd the opportunity to convert one-half of thoir holdings
Into 79 Partie. Pref, stock, par for par. (V. 11, p. 2580 V. 115, p. 184),
A very large majority avalled themsalves of the opportunity to do so, anil
as of Sept. 30 1922 the cutstanding eapitalization of United Light & Ryu.
Co. was ns follows:
Atthorized, Outstanding.
£12,500.000 $10.132,500
-- 20,000,000 3,336,500
12,500,000 3,523,600

8% First Prefurred stock
746 Partleipating Preferred stock. ..
Common Stock. - o

—V. 115, p. 761, 870.

Up*:er Merion & Plymouth RR.—Stock.—

‘The 1.-8. C. Commission Nov. | authorized the company to fssue 8350 -

000 Comman stock, par 850, safd stock, or the procesds thereof, to be used

502:!.1'.‘ purpose of acquiriog additiondl equipment and discharging certain
ebt.

The cnmgm ny was incorp. in Pennsylvanla Joly 8 1007, with an authorized
anolt.nl of $20,000, increased on Jan, 28 1910, to $400,000, and on July 256
1922 to $1,000,000. Capital stock now outstanding, $250.000, Owns
and operates a line of rond, extending from Ivy Rock and Ml Road to
Swedeland, Pa., 5.54 miles. In addition owns second maln tracks, yard
track and sidings of approximately 3.74 miles,  Balance sheot June 30 1022,
shows investment fn road and equipment $634,778, no funded dobt, cur-
rent labllitles §326,357, and profit and Toss credit of $48,050.

Tho company has arranged to purchase 2 locomotives and 5 rebuilt 50-
ton stesl hopper cars at a total cost of 261,509, Company is indebted to
the Alan Wood Iron & Steel Co. on account of advanees for eonstruction

equipment not heretofore eapitalized in the amount of §208,102

Virginia Ry. & Power Co.—Fare Extended. —
w"l"“lé? (;uly Cnlunﬁllinr ]lllvhm;pml. Vf"ﬁ hnsrgmnmdd;mrmiﬁinn to the
ny to exteénd its g-rent fare privilege for an additiona] 3 o b
from Oct. 15 1022.—¥, 115, p. 2048, 1753 EAL3 geee

Washington Water Power Co.—Acquisition.—

I!frect‘ivn .Ta.n. 1 1923, the company will take over the Olanogun Valley
Power Co. The latter company was Incorporated in Washington in July,
1013 nod operates two hydro-electrie plants.—V, 115, p.-516, 438,

West End St. Ry.—Tazes Paid Under Protest.—
ta;ra];u v':?lllmgaéw h“t nidltn the c;ﬂ} “Evinl'zu{tri"' under protest, 180,015
- orntion has anin t RELTLEN A
abatement from Increased lnxﬂrt'.inu.—- " 114, nl%}ﬁﬁmm A RSN Eor

_ Western Maryland Ry.—Fouipment Trust Certificates.—
The L.-8. C. Commission has authorized the company to issue $450,000
equipment trust cortificates dated O« &, 151922, In conneetion with tho piro-
curomont of 10 eonsolidation freight locomotives, 2-8-0 t¥pe, at an approxi-
1&.!;'1‘5; t:g“!.r;l c-?\.bs of‘f,tiill]ﬂ.nﬂil’) kj\‘mmg?ﬁuinlu Im‘:\t} I;een miade to sell the cor-
49 to J. 8. son WJr J0., Baltimore, Md., at not less than 97 3.

Soe offering In V. 116, p. 1733, 1945, ik

Wiscongin-Minnesota Lt. & Pow. Co.—FElectrin Rales.—

Appeal has been made to the Wiseconsin RR. Commission for authority to
readfust and inerease eléctric rates In 40 Wisconsin cities and villages,
affocmr_l‘ by the reeént T, S, Supreme Court ruling, which held the “loop
system’ of rate making by the Commission il legal.—V. 115, 0. 870.

Wisconsin Power Light & Heat Co.—Acquisition.
This company, (a subsidiary of Middle West Utliitles Co.) has purehasaed
the Beaver Dam Fuel & Light Co.—V. 115, p. 310

INDUSTRIAL AND MISCELLANEOUS,

The following brief items toueh the most important devel-
opments in the industrial world during the past weelk, to-
ﬁathgr Jwith a summary of similar news published in full

etail in last weel’s “Chronicle” either under “Editorial
Comment" or “Current Events and Discussions,"

Steel and Iron Production, Prices, d&c.

*“Iron Age™ Bov. 0 sald in brier:

Production. —"I'ig Iron production in October gives a good gnge of the
rapid picking up of industry aftér the coul strike. There was o guln. of
25% over the Beptembur rate and more blist furnaces are active to-day
than ut any time sinco December 1920,

*In the 31 days of October the country produced 2,687,844 tons of pig
fron, or 85,002 tons a day, sgninst 2,033,720 tons in Septembor, or (7,701
tons a day. The steel eompanies incressed their output 12,200 tons. o duy
over the September rate anid the merchant furpaces gained 5,100 tons o
day. tho largest increase for them In many months,

*Tha Steel Corporation made a net gain of 6 inactive furnaces lust month,
the independent stepl compinies o galn of 14, and the merchant furnaces
a galn of 9—au total of 28, On Nov. 1 the capacity of the 218 furpaces In
blast was 87,935 tons a day, agalnst 77,0005 tons a day for 189 furnices on

e

““Apparently the increase in steel output has corrésponded to that i pig
fron and the stecl compinles are operating this woedk at fully 755 of capacity.
With the rate of pig iron production to-day close Lo 32.000.00!? Lons o year,
steol ingot production is probably not far from 38,000 000 tons 4 year,

Prices— "Tha effect of this increased output on prices, of hoth Pplig iron
and finlshed steel, 18 being watched closely by both buyers nnd sallers,  In

articular, attention Is being directed to the Steel Corporation's decision,
poled for this weelt, on sheet gnd Lin plate prices for tho flest quarter of
1923. There has béon an expoctation of somo styvance above $4 75 per
base box for tin plate and above 3 35¢. for No. 28 bluck shicots,  This week
the effect of the decline to $38 for sheet hars Is having consideration, Plans
of ¢an makers for the first half of 1923 will eall for lirge shipments of tin
lates.
P “Recent price congessions have not stimulated buying io the pig fron
market and even tho $25 price on Alabama iron has resulted in few sales,
The trend i5 still downward and among the redoctions of the week arc 31
on foundry grades and 50 cents on Hessemer In the Pittsburgh Itlisuifrl:
$1 on nmﬁcuhlu. fountdey and basic at Chicago, and from 81 te $2 on sil-
yerles, following the recent reduction of 2. The market is dull and weal
ot Cleveland and Cincinnati, =

“Bome standard Connelleville colee sold at 27 in the past weelk, bul hlast
furnace resumptions are lifting the free coke fron the market and $7 50
i= nearcr t ¥'5 market.

Ordery,—""Bolt snd nut manufacturers have been buying bars in the past
weok, and therw is inquiry from maotor car works for !'urgiu;r and spring steel
bars for first quarter.  Some bur business has conie also from ngricultural
worls, due to Implement sales in the South,

#9Of 3.300 new cars ordored, the Loulsville & Nashville bought 3,100,

Bix slzable fabricated steel projects huve added 12,000 tong to pending
snd awards of the week amount to fully 16,000 tons. At Chicago
RS pre e R o, e S Sevienbor

on And stea) ris Into the country bhofore t w
Tarifr Act wont mw effect rolled up 76,398 tons in 21 mm{ or anm?i“uf:m

greater than the figure for any ealendar mooth sinee the late oightios,
Pig iron accounted for 615 of the total, serap for 1695, ferromanganise
for 14 % vnd ferrosilicon for nearly 59, leaving only 45 for all other itams,”

Coal Production, Prices, &c.

T I'I‘lu.- United Btates Geological S8urvey Nov, 4 1922 reparted In brief as
ollows:

"Preliminacy returns on coal production in the week ended Nov, 4 Indi-
cate n total of 12,500,000 net tons, of which about 10,700,000 tons is bitum-
Inous coal and 1,800,000 tons Is anthracite. Rovised estimates for the 4th
weele of October show 10,651,000 vons of bituminous and 1.773.000 tons of
anthracite.  Thus a slight increase (o the total coal rafsod {5 shown for the
present weok as cormmpared with the week bofore,

Loadings of soft coul on Monday, Oct. 30, as reported by the rallroads,
wis 45,208 cars (tho largest number ceported for uny duay of this year.
Omn Tuesday loadings declined about 305, and continued to fall throughout
the remninder of the wook,

“The increased rite of productlon during the past 3 weeks {s principally
due to Improvement In transportation, The rate of output of soft coal
{z now about eogual to that of 1918 and highor than in 1921, but lower than
i 1918 and 1020 Production of bituminous coul In the first week of No-
yiember for the past () yours hag been 55 follows:
1C,8693,000] 1019 12.111.000/1021________ 0,327,000
10,716,000 1920 ___ 12,407,000 [ 1022, sbout 10.700.000

Esfimated United Slales Produetion in Nel ‘Tons.
i 162
Cal. ¥r. to Date, . Cal. ¥r.to Data.
200,862 000 0n 314,285,000
10,378,000 301,240,000 325,334,000
10,681,000 311,921,000 246,290,000

2,075,000 81,212,000 73,170,000
D a003.000 34.215.000 75.080°000
TTR000  34.08S.000 76,840,000

! 4. 144,000 4,000 4.293,000
Qot. 2] 210,000 5,351,000 102,000 4304000
Oct. 28 236,000 5,500,000 102,000 4,496,000

The “Coal Trade Journal” Nov. 8 sald In brial:

“Comtrol of the market in bituminous cosl again swung to tho buyers
lagt weelc, after temporarily ,-."lipf]rng out of thoir grasp.  The stbady de-
cling In spot quotations, checked for the moment during the week ended
Oct. 28, resamed [ts march last week,  Qompacing the figures for 1ast woek:
with those of the week precediog, changes were shown In 53.6% of the quo-
tations. Of tho changes, however, over 77 % represented deductlons, aver-
nging 34,0 cents lpor ton.  The advances averagod 34,4 conts por ton. - The
composite stralght average of all the minimum mine prices quoted for the
weols was 33 065 per ton, o decling of 12 cents from the preceding woek's
minimum, while the maximuny, $4 16, represented a drop of 18 cents.

OMIder tmpersitures throughout the greeater part of the territory east
of the Misslssippi River last week took the edge off domestic buying. 'The
fact that tho latest price-fixing efforts of the Government have centred
upon prices for coal for domestie consumption has also contributed to the
easing up in demand. Industeial demand Is variable, Io no markot does
it show auy marked strength, and in soveral {4 s more slugeish than durling
tho weoks immedistely Im'ﬂ‘(-dlu?. The nearest approach to recovery s in
the Pittsburgh and eontral Olilo disteicts,  Reopentng of routes to the Lakes
has been a boon to some markets, notably northern West Virginia.

*Cargo dumpings at the lower Luke pores during the woeek ended at 7 s, m.
Oct, 30 showed o slight galn over the tatals for the preceding wook—9%8,019
tons, aguinst D67,004 tons,  The tofal for the season to the close of hisingss
Oct, 29 was 13,843, 149 tons, against 20,760,593 tons for tho corresponding

selodd last yoar, 10,0000827 vons in 1020 and 20,750,836 tons In 1919,
Ev--n under the most favorable clroumstances, thero will be a doficlt of be-
twean 2,000,000 and 3,000,000 tons to be mada up on Dee, 15."

0il Production, Prices, &c.

The American Petrolenm Institute estimates dally average gross crudo
oll production in the Unlted States for week endod Nov. 4 as follows:

It Barrols— Nove.4 1922, Dt 28 '32, 99 Nor. 5'21.
Oklahoma e oo oo - 401,200 312,950
Kansis. . .. K7,950
North Texas.

Contral Taxag c.-r o -cciacan

North Louisiztn and Arknansas

Gull CobBlc s s e e meen = 41 400
Eastern

116,000 s
Wyamin 87,500
D:&Ifuru n 435,000

Totad. oo e oooeo oo o1,615,200 1,583,250 1,576,600

*Daily avernge production off dus to strike of oll feld workers,

Gasoline Price Reduerd —Price of gasoline has been reduced Je. a
to 25¢. (tlling stution) nt Richmond, Va., and 2¢, & gallon to 21¢:
station) ot Houston, Texis. )

Crude Ol Prices —A reduction of 25¢. a burrel was made by Standard
Ol Co. of La. for smuckover crude. Price now 50c. a barrel.

Pramium on liomu_i'ls\amlul v.rudlu has baan ralsed from 35 to 50¢. & barrel,
muking totdl price 5 o barrel 3 _

Export I\'e:’c}.!mu Price Aguin Adeanced,—Standard Oll Co. of N, J, and
Texas Clo. adyvance pelee Y5e.  Standard white prices per gallon now dre,
o bulle, 744e; in barrels, 13%c:, and in cases, 17¢.  Water white prices
are 1, a g:;Jlqu higher In each instance. ' Post'" Nov. 4, Fin. Bee,, p, 2.

Prices, Wages and Other Trade Matters.

Commodity Prices.—Wholesalo eash prices In New Yark reached  the
following high points during the week ended Nov., 9: Wheat, Nov. &, § and
8,81 38 4

a

1918

Bituminous— "ock.

6] 700 1 o8 TR

Oet.

Oct; 28
Anthragite—

Oet, 14

et

et
Beehive Coka—
Oect. 14

3

185,000

and Montana.

85,950
450,000

allon
Ning

38; lurd, Nov. 0, 11:55¢.; lead, Nov. 3 and 4, 7.15¢,: copper, Nov, 9,
14,760 tin, Nov. 6, §8.00¢c.; cotton, Nov. 8, 26.80¢.; print cloths, Nov. 9]

THEC.

Ea‘rrmuu Sugar Production.—During year entled August German production
was 1,200,020 metric tons. Estlinates for year heginnlog Sept. | are
1,667,000 tons. *Boston Nows Bureau' Nov. 7, p. 3.

Natlgnal Lend Co, Adeance Prices.—Irice of ull lead products lncressed
ale. per ewt. effoctive at once, to offset Increased price of plg load., “Wall
St. Journal'" Noy. 4, p. 8. A ]

* Il'umfn'_; Shoe Prices Advanee 35 Cenly o Pair.—"Financial Amerfoa™
NOv, 3.7,

Strike for Lower Wages —Elghty minployees of Roulston, Ine. (Brookly
NYD, T R helpers, walle out. becajise ;[,Emnl. hfm
ko reduce wagoes {1 4 week to conform with unlon rates and nlso refused to
declare o closed shop. *‘Phila, Nows Bureau” Nov. 4, p. 3.

Pressien Refise to Work Quvertime to Get Ot Ezira Ricclion Edition.—New
York *“World™ pressmen quit, whereupon Newspaper Publishors' Assocly-
tlon requests other papars nob to print extras. “Times" Nov. K. p. 13.

Textile Si!mﬂun.—((u) Amoskeag Mfg. Co. (Manehester, N, 11,) raports
8,300 lopms [n operation; and 17 out of 20 mills working, nt leist In pars.

b) Pacific Mills (Dover, N. H.) refected compromise.  Superintendant

ewton sald "the company has nothing to offer fn the way of & proposnl
for the settlement of the strike.'" The Pacific Mills at Lawrence, Mass.,
s mnployinr 8,000 operatiyes snd approaching capacity output, and the
waorsted division (s dolng as well.

Wage Advance—Prooter & Gamble Co,, sonp manufacturers, advance
waires of 10,000 employees (o4 Flnut.s. The Increase will amount to about
£250,000. “Times" Nov. 7. p. 19.

Window Glass Makers' Wages Adrance. —Members of the National Window
Glass Workers' Assoclation are granted a 10%; Increase, effective Dev. 1,
“Finaneial America’ Nov. 11. "

Minimum Wage Late Declared Imvalid {n District of Columiila Court.—
Justice Van Arsdell in Appellate Court points out that to uphold power
to fix wages would be “'a calamity." “Times" Nov. 7, p. 1.

Cigarette. Production in Se{):cmber.-—-l'{nn 15% ahead of Sept. 1021 and
505 aheud of Sept. 1920, Tip';qulw production in Sept. 1922 wus 5,555,
736043, ' Wall Street Journal® Nov. 4, p. 4. ¢

Italy May Gire Up Gorernment Operation of Railroads, Telegraph and
Telephone,—Because of continued operation at heavy losses, utillties may
be turned over to private companies. "Times" Nov. 10.

Courd of Claims Allows 31. 82444 as “Just Com'merll_orl“ in 262 Suits
Againat Gocernment mﬂﬁ ul of War Litigation.—""Times" Nov. 4, p. 8,

Governmen! Sues Fur Dressers and Dyers Association, Inc., on Anl?—Trml
Charges—"Times" Nov. 9, p. 13. :

Maiters Covered in “'Chronitcle’” Not, 4.—(a) Change In conversion rates
for U. 8, postal money orders payable in Great Britain and Treland, p. 1980,
(b) German potash production éxpocted to exveed 1913 output, p, 1089,

pitized.for FRASER
D://fraser.stlouisfed.ora/
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(c) B. H, Reymolds. Commercial Superintandent of All-America Cables,
Inc., to rnlprm\'unt Chamber of Commerce of the United States at Drazilian
Contennial Exposition, p. 1990, {d) Offering of 31,500,000 5% Atlantic
Joint Stock Land ‘Bank bonds, p. 1994,  (e) Offering of $5.000,000 5%
Bouthern Mintiesota Joint Stock Land Bank bonds, p. 1004, (F) Otfering
of $1.000,000 55 Bankers' Joint Stock Land Bank of Milwsukes's bonds,
B. 1195, (g) Offering of £1.000.000 5% Minnapolis Trust Jolnt Stock

and Bank bonds, p. 1005, (h) Organization of Wichita (Ian.) Jolnt
Btock Lnud Bank, p. 1985,

i) Chumber of Commueree of U, 8. Is committed to par check remittances,
F. W85,  1i) Consolidated Stock Exchange of New York, now reaulrantents
n ?:romntfuu deals, [{ 1996, o

k) Fallures: (1) L, J, Fitzgerald & Co,. 67 Exchange Place, N. Y.
(3) Geo. W, Eberhardt & Co.. Pittsburgh, 1*i.

(1) Federul Rosorve Agent at New York on: (1) Incroase in rotall ssles in
September; (2) increase in volume of wholesale trade; (3) inerease In chain
gtore sales, p. 1990,

(m) Farm wages lower, p. 2000. (n) Dr. George Otls Smith resigns from
. ?ﬁnl.:jt-.ulnglm'n Suryay Lo take part In work of Federal Coal Commission,
. 2008,

(o) John D. Rockefeller, Jr., thinks 12-hour day unnecessary, pi 2014.

Alabama Power Co.—To Issue Stock.—New Lineg.—

THe Alabama P, 8. Commission has authorized the company to issue 10),-
000 shaves of Capital stock nt not loss than 65.

The Commission hns also authorized the company to erect o new trons-
mission line from Lesds to Lewlsbure.—Y, 115, p. 1734, 1535,

Allis-Chalmers Mfg. Co., Inc.—FEarnings, &c.—
The unfilled orders on hand as of Sept. 30 1922 nggregate $8,288,230,
Month pf— Sales Billed—1921,1922—xNet Profils—-1821
January - 21,531,016 $2.816,508 £74.303.  "3303,709
February 79,801 09732 : 252,85
L1008 20,980 217.630
L1809

214,026
212.808

208145

$6:35,.870
£201,344
118,488
101,584

[l
SENa

First quarter_

April
l\ﬁw
June -

A
robtra=t
wwm
5533

Second quarter.
iyt D
ANEuEb -
Beptember ___

Third quarter $5.470,925 85,360,612 xS$450415 $471,366
Total, nine months. .__$14,040.391 $20,040,203  $1,028,044 $1.531434

=The net prafit [s after setting uside ample reserve to cover the quarter's
proportion of Federal income taxes. This profit 1s 4 505 Increase over that
Eﬂb;)sl"li?l li:?‘:"*the seeond guarter, which amounted to $299.706.—V. 115,

Aluminum Ware Mig. Co., Inc., Elmira, N. ¥.—fe
ceiver's Sale—

By order of the Federal Court the recelvers will gell the property sb
public auction on Dec. § ot Blmirs, N. Y.—V. 114, p. 200.

American Car & Foundry Co.—FEquipment Orders.—
Bea Loulsvillo & Nashville Rt and Bihlnw}mlm Bt Paul & SBault Ste.
Marle Ry. under '‘Rallroads” above —V. 115, p- 1944.

American Smelters Securities Co.—To Dissolve.—An
official announcement says:

The directors Nov. 8 voted to disincarporats the company and have called
& meoting of stockholders on Dee. 14 I:E take action npon the subject.

As the American Smelting & Refining Oo; already owns more than vnough
of tha stock of the Securities Company to bring about such disincorpora-
tlon and has declded to dissolve the Scourities Company, the result of the
atockholders’ meeting Is already known.

Chere Is now outstanding in the hands of the public
66,390 shares of “A™ and ** 11" Preforred stock of the Securities Company
not owned by the Smelting Company. This stock, on dissolution of the
Becurities Company, Is entitled to be paid par, plus acerued dividend to
the date of dissolution, which s fixod as Feb. 1 1023, The procesds of the
recent. sale of §7,500,000 of the Smelting Company 59 bonds to Kuhln,
Losh & Oo. »{v{}l be used to pay off this outstanding stock of the Securities

ompany . . 2049,

The d(’recl. annunl saving to the Smelting Company by reason of the dis-
eolution of the Securitics Company 15 estimated ot approximutely $115,000
There will also be indirect savings of importance —V 113, p. 2314

American Telep. & Teleg. Co.—Sioek Taken.—

It wad aunounced Noy, 8 that subseriptions to the recent $118,000,000
stock offering show practically all stock subscribed for, less than |9, belhs
unsubscribed . Subscriptions were received from more than 135,000
peckons: and about 85% of the stock was pald for in full Noy, 1. The

innce will be paid for on the Installment plan, which provides for fiual
payment on July 1 1923.

he Phila. Stock Excahinge Nov. 4 Hsted $49.124,800 additional Capital
Btock Issusd—S$21,000 (n oxchnage for $23,900 Conv. 4lis, due 1933
156,600 In exchange for %156,500 Conv, 7-year 0s, due 1925:8270,900
ing part of 100,000 shares to be fssued to employees, and $45,676,600
belng part of 1,180,152 shures offered under clreulor letter dated Aug. 24
1022, making the total amount of sald stock Usted at Nov. 4, 046,008,300,
and reducing the pmount of Cohy, 4 165 lsted to 7,384 900, and tho amount
of Conv. 68 listed to 814,721,700, —V. 115, p. 1944, 1834,

Appalachian Corp. (of Georgia).—Reorganizalion Plan.

A new reorgantration plan; dated Oct. 3 1922 superseding the orlginal plag
of July 8 1922, has boen propared and adopted Ly the Committee for thn
holdors of the 20-year 69, gold bonds dated Jan., 1917, Louls B. Magid,
Chalrman. A brief outline of the plan i3 ns follows:

Receivership, Adc.—Louis B, Magid and Eugene R. Black werno appointed
recelvers July 11922, The roceivors have boen authorized by tho U. 8. Dis-
trict Court for the Eastern Division of the Northern District of Georgla,
to borrow sufficlent money to maintain tho Georgla and Missourl properties,
The amount which will be necessary to be procured befors o saly can b had
will not exceed $50,000 and will probably not be in excess of $35,000.

Sale Postponed.—The propertics of the Georgia corporation wern -
wvertisad to sell Sept. | 1atan upset price of $500,000. No bid wis obtained
and the gale has been pmmnw},

Ouilook for Bondholders.—Under the conditions now oxisting, it 1a impossi-
ble for the committes to procoed along tha lino oplginally Intended and some
other plan must be adopted and the enorgles of the committes devoted
to ita completion.  The Loulsiana !Jromzrum are [n soch financial condition
and subject to mortgages, that it is not to be expected that anything like
their present values can be saved to the bondholders on asecount of the
nesded reflinancing of the warahouse propecty. 18 is belieyed the Missouri
properties may be sold for sulficieut cash to ropay thi money borrowed by
the recelvers and to pay substantially the cost 6f the receiyership, This
leaves only the Georgia propertics as a possible means of saving to the bond-
hold

i, M

oﬂufv.‘.s Outstanding. Liabilities, &c.—Under the terms of the deed of trust
bonds were authorized to be issued in twice the value of loans procured by
the corporations. Louls B, Magid and his family procured loans and ex-
tended thelr credit ag well as Ioaned securities, includiog that of members
af his family, to the Appalachinn Corp. to the extent of $506,000 but did
not obtain the bonds, swhich he was authorized to recelve for such loans.
Bonds have been Issued in the par value of $1,234.400 —adding to this
the bonds authorized to be fssued under the deed of trust of $506.000,
maloes a total outstanding bond obligation under tho dead of trust of §1,-

740,400.

All bondholders, sxeept Louls B. Magid and his family, have recoived
Interest for t of the time that bonds haverun,  Mr. Magid and his family
walved thul{-mrmmmt. tomporarily In order to assit the corportation, and to
equallze them with other bondholdess' {nterest ia dua them in the sum of
nmrl{{%ﬂw. which 18 a prior llen. Moneys have been advanced b
Mr. Magid and his family to operate the Georgls properties in cash total-
ling about $200,000. Thers are geaeral craditors of the Georgia corpor-
atlon who have advanced money to that cur,g;)mt[un or have pold goods to
It and their clatm total about { 100,000. These mako nearly $300,000 of
general creditors of the Georgia Corporstion and make the total lisbill-
ties of that carporation 82,240,400, This Js exclusive of thi money bor-
rowed by the recelvers and the expense of the recelvership,

i
=repgsd

o
U‘m':la

approximately
it

itized for FRASER

Outline of Proposed Plan Adopled by Bondholders' Commities.

To carry out the plan of the committee, it 14 proposed to refinance on
a smaller seale or 1o sell the stock of the Loulsiana Corporation for what
1t may bring* or, if that cannot be done, and it is possihle to ohtain a loan
snffieient to {m;’ the debte of that corporation that the bondholdees will bay
such stock through the new corporation. It I8 alsa proposed to sell the
Missourl properties for what can be obtained for them, using thi proceods
of such sala to pay the moneys borrowed by the recelvers, and the expenses
of the recelvership, the remainder, It any, to be delievered to the corporation.
It Is intended ta buy for the hondholders, the Geargla properties in the nnme
of a corporation to be ovganized in Georgla.

m’]‘h:- authorized Capital stock of the new corporation 18 to be £1,000,000
6% Preforred stock, and $500.000 Common stock (par $25). Thare shall
be Issued lmmedintely only S600,000 Preferred stocl In exchange for the
reaent outstanding honds and all ereditor elaims ngainst the corporation.

or each $100 of bonds and all ereditor claims there will be {ssned one share
of 6% Prefered stock (par £25), In full satisfaction thereof. And the
remuining $400,000 of authorized Preferrod stoek (s to be kopt in the tress-
Kf{u:?f!:(wh uses and porposes as the stockholders may from time to time

N nine.

Out ot the 3500000 Commen stock, it |5 propsed that there shall be
immedintely lssued £400,000, and that the rematning $100,000 18 to be
kept in the tréasury for such uses and purposes ns the stockholders may
from time t4 time determing,

It Is proposed that one shave of Common stock (par $25) will be lssued to
¢ach bondholder who [5 now the owner and will surrender one share of Com-
maon 2tock now held by him of the Appalachlan Corp.

It is recognizod that o lower eapltalization is desirous, therafore o lesser
amount of secarities be [ssued against the present outstanding spourl-
tles.  Itisalso certaln thatif something of this kind is not done, the Georgin
properties will not bring sufficlent to pay very much more than the expenses
of the ltlgation and thi receivers olr;llgnllous‘ a8 the committes Is of the
rrlpinlf-'n 'thill no outslde interest would bid a fair price to equal the value
ol t_hp Georgla property.  ‘This plan, to a certoin extent, (s perhaps more
desirable thin the contemplated plan submitted July 8 for the reason that
under the former plin bondbolders were to receive Common storlk
only, sublect to a large mortenge covering all the properties, whereas under
the new plan the bondholders will recelvo Prnf;l:medi stocle without any
mortgage ahead of the Prefrrivd stoek.—V. 115, p.1734.

ﬁplpalachmn Power Co.—/Initial Preferred Dividend.—
,Au nitial ¢|I¥mrter]3- dividend of 1% 5 has been declared on the 79
Preforred stoc .{}H.\'nh e Jan. 15 to holders of record Dec. 30 (See V.
{rdil{;- r-'i-iiﬁ‘:"‘— 115, p. 1213, 991, 648; V. 114, p. 2721, 2472, 2119;

Arnold, Constable & Co., New York.—Reorganized.—
_The rm;m:uimr.!on of the company; one of the oldest dry goods houses in
Now York City, has heen com: ?ct.od. Stephen J: Leonard (5 President of
t['(h‘t:.1 Tow gt:?g:rrh Batler Sheldon (s Viee-Pros. & Gen. Mgr, President
**The merchanditing policy s In the hands of Ralph Aborcrombie, for-
merly with John Wananaker, and Michael F Duw]ey‘;{ formaerly of . Alt-
man &( Co. Both are directors of the corporation. The management of
n Ivgr‘; & ui;\a,nd selling will be undertaken by Douglas Walker, formarly
wlt ohn Wanamaker, Noew York, as assistant manager, under the mai
}v o Ill!'ﬂl_.l.lbly ranks highest In tho country as A retall store publicity director,
frgurile H. Appel. Mr. Walker {3 also a director of the corporation, The
9[51- ;Mi directors nre W. Forbes Mergan, Duncan A. Holmes, Thomas W.
X _:111131‘9[ (awho hns hoen g ated with the company for 30 years), and
[_!"l‘lh H. t.mr(ord, who will be in charge of the wholesale end of the business.
i & new capltalization is 175,000 shares, no par value: no preferr

S}\g‘: + Jo bonds; admitted to trading on the New York Curb Market
Now Sf trading runging from 22 to 2255], and provides sufficient working
capltal for all present requirements.'—V, 115, p. 1734, 1636.

,#Ll%g&riﬁm C'IgutCFi]?henes Co.-—’f'rrmx}fer Agent; do.—
Es an “lrust Co. has been appointed teansfer agont and reglsteas
for tho company's Preforred and Common stock.—V, Fﬁ}. p. 1060,

Atlantic Gulf & West Indies S. 8. Lines. —

A_'pqplinhul Statement understood by the “Chronicle” to be eorrect,
says: “Operations of the OClyde, Mallory, Ward and Porto Rico lines in
Angust resnlted more favorably than In any preceding month for a long
time. The stocls of thesa fonr subsidiaries are pledged to secire the $13,=
000,000 Atlantic Gulf 5% collateral trist bonds,

!]““mmm‘ for August for the four subsidiary lines were £147,019,  This
result is arrived at after deduction of all operating expenses, including
depreciation and acerual of interest on bonds of those underlying companies,
rentals and all other deduetions pald or acorned.  For the elght months
the corresponding bottor line s 270,718 deficit: (Boston News Burcau).

Tho Agwl Oil Marketing Co, (understood to be o subsidiary of the Agwi
Petroleum Oorpy, . LU, srhich concern 18 a subsidiary of the Atlantie Gulf
& West Indies §. 8. Linos, has boen organtaed o Great Britaln, with an
authorized Oapital of £1,000,000, consisting of 700,000 Class A" and 400~
N00 Class "“B" shares, of £ each. 8lir Joseph Davies, Chalrman of the

Agwi Potroloumn Oorp,, L. : e M rlcitin
Ca—V. 118, p. 19-1";;. Ltd., has been elected Chalrman of the Marketing

Atlas Steel Corporation.—Resignation.—
Arthur H. Hunter has reslencd as Prosident—V. 115, p. 1841, 1636

Babcock & Wilcox Co.—7To Increase Capilal—33 1-3%
Stock Diridend Proposed.— o alion 70

The stockholders will vote Dec. 12 on increasing the authorized captial
8tock from $15.000,000 (1) ontstanding). to $25.000,000, par $100. 1t the
nerease Is nuthorized {4 1s the intention to declare a 33 1-3 % stoclk dividona
I'he :stot‘-klmldrr.\l will nlsn vote on authorizing the difFoctors -t pay o
enslt dividend of 13097 on April 2 1093, (o holders of rocord Murch 20 1923
ot all shares thon antstanding: this dividend to be in llen of th quarterly
dl\qi:lu:ul or29% declared (i advance) on April 5 1922 and payable April 1
1923 on (he present outstanding Capleal stock——V. 115, b, 1045, 1324,

Baldwin Locomotive Works.—Rookings.—

The company In October last, booked $8,300,048 fu new husiness, tom-

red with $14,497.147 (n September,  The tofsl business booked for the
irst 10 months of thia year was 853,145,800, compared with $25.671,302
for the x:nrr—»slpnmumg perind of 1021,

Unfilled orders now on the books. It I8 stated, total $11,400.000. The
plant {s operating bitween 85 und 708 of capacity.—V. 115, 1735, 1030,

Bates Mfg. Co., Boston,—FEzira Cash Dividend of 10 %—
To I'ncrease Capital Stock—50% Stock Dividend Proposed.—
This divectors have declared an extra cash dividesd of $10 per shire,
payuble Dea, 1 to Loldurs of rocord Nav. (.
he stockholders will vote Nov. 21 on Inereasing the authorized Cupltal
atock from $2.000.000 (qutstanding $1,800.000) to 52,700,000, par $100,
In order to permit the declaration of & stoek dividend of 50%. A similhr
stock: dividend was distributed on Aug. 2 1920.—V, 115, p- 1536,

Beech Nut Packing Co.—Euarnings.—
Resulty for 0 Munths Ended Sepr. 30 1922,

: $1,002 803 | Provious surplus adjust’o $5,257,654
Cash dividend 157 00| Stocic drvidand. s -3 5% 000

Balance, surplus.__.__81.535,351

The balance sheot as of Sept. 30 1922 shows eash 1ks and on hand
of $1.817.676, accounts and notes recelvable $823,180, Inventorles $3,075,~
550, accounts gayﬂble $97.035. nceruals, including Federal taxes to be
m{cj hl‘sllﬁ)etl;. ilﬂ';l:f 537225.9[“. and total assets and labilitles of $10,452,534.

Bell Telephone Co. of Pa.—Acquisition Approved.—
The I-8. € Commission Oct. 28 spproved the requisition by the com-
;lumy of the propérties of the Pittsburgh & Allegheny Telephone Co. (V.
sllosn' spﬁ-g:%l 1;?,;“”3 Chartlers Telephone Co. The report of the Commis-
Lo
The Pittsburgh Co. owns and operates 21 telephone exchan in Pitts-
burgh, and vielnity, serving on Aug, 31 1922, 11,640 subicrlbél“: 1t alsa
owns and operates 158.15 301“ miles af toll Unes radiating from Pittelurih.
Investment in property and plan, 0%6.723 034 as of August 31 1922, at which
dnte 1t had outstanding $4,000,000 Capltal stock and $1,400,000 funded
debt upen which there was $105.000 matured interest unpaid.

Net profits__

Profit & loss N!l;gil.l.s. --32,792,085
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The Chartiers eampany owns amnd operites 7 exchanges, loeatod in Wash-
ington Clounty, Pa., and serving a totil of 507 subscribors on Ang 31 1922,
Also gwns and Gporates Z5.75 pole miley of toll Une  On Aug- 31 1622,
[nveattmant in DroperLy and plant was $197,303 and it had an eutstanding
$100,000 Caplial stock.

A tengitive agrogment entored Into by the partles provides for the sile
to tho Bell Company of the tangible property of the IMttsburgh company
for 22.500,000, the former paying 31,100,000 In cash and assuralog pay-
miemt of the funded debt of the Intter amounting to $1.400,000. For the
anglble property nf. the l‘_!]rurl{(-.n_l Compuny tho Bell Company I8 to pay
$100,000 In cash —V. 115, p. 1636, 1432

Bethlehem Shipbuilding Corp., Ltd.—Purchase.—

The carporntion hag purchus:ql the property of the Simpsan Dry Dock
Corp. at Jelfrics Point, East Boston, Mass. ‘This plant will bo operated as
part of the Fore River plant,—V. 114, p, 1804,

Black & Decker Mfg. Co.—Price Cut—

The company has mude a ceduction of $11 In the price of [ts standard
quarter-ineh gleatrie drill. The new prico Is 828, This is the only reduc-
t.‘lnn which Is contemplated and this I8 made possible owing to the fact that
the production of this' ong sike drill has trebled In foss than a year.—V, 115,
1636, 312,

Borne, Scrymser Co.—Balance Sheet Jan. 1 1922 —
[As published in the "Boston Transcript.'')

Liabilitiss—
$250.634 | Capital o = <=
74 | Accounts payable ..

Merelumlise. 2,424 | Proft and 1oss sirplus_
Cash - 18()
Acconpls receivable. . . il
Seouritios - A 5
Notes = ey
Furniture, fixtures & tools b i
Vishirles i = 1,002 =
Propaltl cxponses 1401 Total (each plde)... . 21,552,710

This f= the only statement of the company publishied sinee the Sty
Q11 dissalotion—V. 115, . 1945, T

Boston Consol. Gas Co.—GasQulput (Cu. Ft.),0000milled.

1022 — et —1021 Inereose, | 1922—10 Mos. —1021, Increqse.
804,805 71,842 78,053 [ 6.016.100 5,740,108 207090
—Y. 115, - 1646, 1536.

Bourne Mills, Fall River, Mass,—Balance Sheet.—
Azrs— Sepd, 30723, Oct, 26 '21 Linbilities—  Bapt. 30°'22 . (. 2621,
Renl vat | & constr., Capital stock. ... 81,000,000 81,000,000
machinery, &¢.  $1,048,000 81,043,040 | Reserve .. ... 227.205] £02.007
Cotton, stoek In Profitandlos.___ 530,015/
process & cloth. 283.970 385,247
TRShe ol s o 45,3261
acm,knmnm,, a5 . — b
onfs—. ... 250,000 otal (eachsid) $1,753.210 §1 502,007
Note —Dividends palidl year 1921-22, £120.000.—V - 112; p. 375

Brunswick-Balke-Collender Co.—Confract,—
Hee Loko Indopendence Tamber Oo. below —V. 115, p. 1945, 1637,

Buckeye Pl?e Line Co.—FExira Dividend of 49, —

An extra dividend of 45 has been declired on the outstanding £10.000.000
Capltal stock, par 850, In addition to the resular tuarterly dividend of
456, both payable Dec: 15 to holders of record Nov. 20.—V, 115, p. 440,

Calumet & Arizona Mining Co.—Liligalion,—

A suit in equity involving the title of the company to 8 of {ts minin
elaims In the Warren District of Arizona bas héen filed in the Federn
Court st Tucson, by the Cunningham heirs, who nsk for an necounting
of sll ores taken feom these clalms stoce 1001, asserted to he valued ot
némh_uxlmatrlg 250,000,000, The claims Involved In the ltigation are
the Geo Washington, the Old Republican, the Angel, the Sonator, the
Srjl:;wmc ‘!ﬂ'di' the llnpﬂf “{ ;umm;i clmrll tl;o I;rirle. e )

he defendants name in the suit lnclude the company o
as individuals, the Lake SBuperfor & Western l)r«.vejupn:\‘m{“tu;j!,,f"‘:h{,l.i?;ﬁ::
Ros Co., a eorporation, the James Smith Co., & partnership, und  Mary
M. Costello, as executrix of the estate of Martin Costello.—V. 115, p
2050, 1637+ 7 ALY

Camaguey Sugar Co. (Compania Azucarera de Cama~
guey, 8. A,).—Bonds Offered —National City Co. is offering
at 9714 and interest, to yield aboul 7% $6,000.000 First
Mortgage Sinking Fund 7% Gold Bonds.

Duated Oct. 15 1922, Do Oct. 15 1042,  Intorest 9
Now York at Natiomal City Bank, New Y ork. trustes i 1L g g sond
Denom, $1.000 and S560 (64).  Fedeemable, all or part, at 105 on any int,
day on 30 days’ notlee,  Lut, payable without deduction for normal Federal
Ineomo tax up to 29 . Princlpal and Interest paynble fren of any prosent
or-future Cuban taxes. Peoon, 4 mills tax pefunded, . s

Data from Letter of Pres. George H. Houston, New York, Nov. 8.
Company —Incorp. In Cuba and s about to aéquire all the
machinery, railroads and other physical nssots of Contral (“_:;'1,'::,';;‘1155\,'21,‘1&
all the assets, both Mxed and eurrent, of Centrals Pllar and Estrelly,  These
mills and the ands which supply them with cane ars located in the contral
part ?r tha Province of (Egnmtr-mm)‘.lnr}}i nliv sulficlently close togethor to
permit casy intercommunication and effective operation under o .
xw:rlug\‘mt!nt--l 3 e B nder one general
Compeny draws (s cone supply from lands neeres s -
neres,  Of this nereage 26,000 acres are owned nnd m'?'(:p' h’;!j{i}?r;r;rnpi::,;?\[n
mntIni‘]lnl tlmlf‘m;lln long R-:mu lenses :m](lli c]x‘m;} contriets,  Lands, buildings
machinery and other cquipment on ‘which the mo ¢ ' i
ur('i'i';l-l‘r.'-iw;l nt fﬂg.?-‘if'. -Ul'.l."l el varforiilhe avlien
o eapacity of the thren mills owned will be 600,000 <
fiwl senzon, whion improvements contemplated ancd urol?h u:!,h};l:? F‘hﬂ- rtli:fn
finaneing nre completed.  The cane now planted 15 safficiont to supply the
miils when running at this capacity. The raw sugar production during the
lust flve yeurs has been as follows: 1022, 4?5.-165?%: 1921, 356,502 bags:
1920, 320,151 bugs; 1010, with only the Camdguoy and Bstrells mills ppors
ating, 159,606 hags: 1918, when the only mill operating was Cimaguey,
146,535 bags. . All the mills of the company will be managed by the Cenerd
Sugar O ;

0.
srpose . — Procemls will be used to pay in part for the -
ery, rallroads and other phfsicnl nssets of (I:?'nemral Uﬂﬂ::;&?sffrtﬁ!} ;::‘:‘:‘;.lrll{i\ll‘ﬂ
{mproveinents at Centrals Pilsr and Estrelln, and to increase working capital
Stnking !-rm:f.——(:nmruny covenants that, beginning Oct, 15 1023, It
will, s 8 minimum sinking fund requirement, retire $150,000 6f bonds, and
if moré thin $6.,000,000 bonds sre fssued the minimiurm kanyal sinking fond
pni,\-nu-nt will b fnercased s0 that the amount of honds retired by this
minimum sinking fund will equal, at maturity, at least half tho i}nnr]s
fgsued. For the year ending .q-l_':pt. 301927, and ench suceoeding year, tho
compiany will apply also 25% of its emaining Income afier deducting from
the not income 1065, of the princlpal nmount of bonds rotired on Oct, 15
next preceding, an amount equal to 8% of ths nverage amount of its Pre-
ferred stock actually outstanding during the yvear, and a sinking fund of
§75.000 applied to the redamption of the Prefurred stock.

Balance Sheet us of July 11922 (After This Finaneing).
| Assers— Linbilities—
Current assets, incl. Colo- Current labilitles. ... __
3 no i Eunls receivabla $2,882 455 1st M, 7s (this issun) _
r‘)r;]:p 551;1;;‘& nqulp'e 12,531,000 5-Year 69 notes
orre oS . . 444,000 ?.‘,Pa Cumul, Pref, stock. .
z e oo Common stock. . _
Total (each side). ....$16,607, 458 Surpius. -« -~ ---2--
rrings . —Income avallable for o
;l{l‘l_ringdtl}?' Fimb five yoars ended ﬂ‘(‘r}E “ :‘I"l‘fni:?"mﬁ E?ﬂﬁ:&t&n
19210 l'h-': i §1,184.505: 1920, $1,353,517; 1010, $1,076,730; 1018, $826,-
147, @ year 1918 embraces the operations of the Camnguey mill only
and 1019 the bperations of tho Camaguey und Kasrelln mills. 4
Rulgﬁr?ctgzs-(%ﬂf&c l?.I.I '\’;Ilnu‘i’?up(pimﬁﬁdﬂrl J;I Pmﬂu, Gaordon S.
schler, O < Mitchell, P. A cleateller, 4 b
Guy Cary, Eric P, Swenson, Ronald M. ﬂmm.ﬂ. et L g

Assels—
Rl satate, .
Machinery

CRE: TP

$354,000
6,000,000
;I”Ifl .I'Hll?

50,000
7.000,000
B53.165

d income taxes
022, 8531 ,304;

Campo 0il Co: of Texas,—Receivership.—

Witlard T 'Goodwin of Los Angeles, Calif,, has been apponited recolyer
b Judge Flalo, on the eomplining of Fred O, Evans agninst Alonzo Clenver
afidd Blanche M, Moare, who are charged with a stock selling champalign
and misgppropriation Of funds,

Canada Steamship Lines, Ltd.—Lialing.—
The New York Stock Hxchange has authorized the listing of 36,000,000
20-Year 1st Mitge, Collatersl Sinking Fund 75 Gold Bonds, duo May 1
1042 —V_ 115, p. 987, 763.
Carbon Steel Co.— c."‘unrf.
Balinee, surplus aceount, Oet, 1 1921 L
Deduct loss on aceount of settlement of pig {ron contract dated
April 30 1€
Net defleit o
monay

Year Ended Sept. 30 1922.—

§2,110.355
49,607
102,416

S (Y g

Balance, surplus aceount: Sept. 30 1922 __
V. 115, p. 184, 78.

Central Arizona Light & Power Co.—Bonds Called.—

All of the outstanding 8% 20-year 1st & Ref. Mtge. rold bonds, Series
‘i' b T tl:xl;ul Til'||1:{_'ﬂl [ﬁ:ﬂmi h““f. ]']yt‘.ll ;;‘-‘J‘l:](‘&l frir 'I'x.'ilﬁnl];ﬂull Dec. 1, at 105 and
ut., at the Pacific-Southwest Trust & Sayings Bank, Sixth & Spring 8ts.,
Los Angeles, Qalif.—V. 115, p. 548 L

548,
Central Indiana Power Co.—Merger Negotialions.—
The company, It i8 reported, 18 negotinting for the purchase sof & con-

trolling tntervst in the Indiana Rallways & Light Co., with a view to

finally consolldating the systems.—V. 115, p. 1214, 640,

Central Paper Co., Muskegon, Mich.—Bonds Offered.—
Continental & Commercial Trust & Savings Banle, Chieago,
and Halsey, Stua-t & Co., Ine., New York and Chicago, are
offering ‘af 100 and int. $1,100,000 1st Mige. G149 Serial

gold bonds.

Dated Oct. 2 1922, Dueserially Oct. 1 1925 to 1042 tnel.  Int. payibla
A& O, in Chicago without deduction for pormasl Federal hienme Tax not
In pxcess of 2%,  Dencm. 21,000 and 8500 (o%).  Red. all or part on woy
int, date on 60 days' notics at s premivm of 45 of 195 for each yesr or part
af year that bonds have to ran, but in oo event at over 1056 and int,  Con-
tinental & Commereial Trost & Savings Bank, Clicago, trustés,  Michican
Trust Qo., Grand Repids, Mich., co-trustes.

Capitalication. —First Mige. Serinl 658 (outh. $1,500.000), 81.100.000;
Comumon stock, $1.400,000; undivided profits July 31 10922, $721,932.
Data From Letter of Vice-Pres. A. Pagenstecher Jr., Noy. 2 1022°

Company—Ineorp. In Michigan, Owns and operates at Muskegon,
Mich., & complote modern pulp snd paper making plant with thres paper
mnchines, present annual capacity approximately 18,000 tons of kraft,
miseellaneous wrapping and pther paper.  Upon completion of the lnproye-
moents and Installstion of one more paper maching, largely providel for
through this flnsoelng, (618 estimated that annual capaclty will be inereased
to 536,000 tons.  Manufneturers' Paper Co., New York (directod By in-
toriests ownlog majority of stock of Central {'“kwr Coi.) 15 saley agent,

Purposs~—After providing for payment of $01,000 oufstanding bonds
and banl debt, ereated to flhaanees temporarlly o portlon of the cost of Im-
provements aml additions, renninder of procdeds will ba used for the (m-
provement of cortain equipment of the present mill nnd for certain other
additions,

Earnings Jor Years Ending July 31.
x Profits.
8352310

Interest Paid.

Federal Taxes.
$31,6067 070

47
“_\_\E or depreciation, but befors deducting Intorest and’ Federal taxes,—
—V. 115, p- 2050

Chalmers Motor Corp.—Receivership & Sale.—

B. E_Hutchinson, Treas. of Maxwell Motor Carp., has been appolnted
recelver, on the application of thoe Fisk Rubber Co. The recelvership,
it 15 understood, 18 only a mere formality In ths contemplated merger of
the company with the Maxwell Motor Corp. under the reorganization
plan (V. 115, . 14921 The recelvership, It 18 stated, In no way affocts
the business of the company and operations will bio cirrled on as usual.

Federal Judee Tuttle at Detrolt has appaolnted William 8. Sayers Jr. as
special master to sell the eutire property on Dee, 7 at Detrolt nt the upset
prioe, not less than 21,987,700 Maxwell Motor Corp., ause 1t holds
more than 007 of Chalmars Motor Co. serlal notes, aggregating $2,800.000
and holding other cliims against Ohalmers, nggregating about $4,000,
appeirs to be in a favorable position to make a successful bld for the
property—V. 115, p. 1432, 1745,

Choate Oil Corp.—Sale Opdered.—

Anle of all sssets of the corporation has been ordered for Nov. 25 b
lsane D. Taylor, referee in b::.nkrupt&:ﬁ, at the company’s plant and will
includo all tangible assets, Including the refinery and 5 flling statlons, 6
tank trocks. nﬂ refinery equipment, 800 acres of Indlan leases In Garvin
County, Dikln., and 771 ncres of land in Caddo Parish, La.

The corporation was declared bankrupt Feb. 26 1922 and Paul M.
Pope was appointed recelver-  On April 25 Mr. Pape, W. W. Hepburn
and Olaire ?\pﬂ Hardy wers nn?md trustees. It Is stated that a plan of
rearganization acceptable to all interests might be arrived at before the
property s dispose of —V. 114, p. 2018,

Cincinnati & Suburban Bell Telephone Co.— Rijhts.—

Stockcholders of record Nov, 23 will be offered the right to subscribe
to o new issue of 1,214,900 stock at par In the proportion of ana shars of
new ntuck‘ ro;lu;wt: 1 piahnrea of stock held.  Right to subscribe will explre
Jan. 4 —V, 115, p. &18.

Cities Fuel & Power Co.—Refunding.—

Henry L. Doberty & Co. Nov. () states that [t I5 the present {ntention
to put out a new {ssue of nates to refund the $5,613,500 6% secured notes
which were pald at maturity Nov. 1 last. Negotiations aro now In progross
looking to the formation of n syndicate of Investment banking houses to
pandle the now nfrerg't&. which will probably be made within two or threo

: D 763,

woeks —V. 115,

t Valleys Gas & Electric Co.—Acquisition.—
"I";;tgagul Monte Light & Power Co. has applied to t.ht:? California RR.
Commission for suthority to sell its holdings to thls company, for u con-
siduration, 1t s sta;--ﬁl. ol $060.000 to be pald in bonds of the Coast Valley
Co.—V. 6. o AL
Columbia Graphophone Factories Corp.—Bonds Paid,

The 8125,000 6% bonds, due Nov. 1, wers paid off at office of Mercantile
rast & Deposit Co,, Balthmors, ’ J

In connectlon with the twa sults in the Cirenly Court at BaltimoraTto
rostrain issnance of new securities, Jt i stated the matter is nn inter-
company proposal in a friendly way to settle definftely In court whethor
the parent company (Columbin Graphophono Mfg, Co.), which made
advances in cash to thy Factorles Corporation, should bo granted payment
with stocke of thu latter.  Certain holiders of securities of Factories Cor-
soration contend that by Inercasing the capltal their L‘(&:‘ll‘\‘ would  be
[mpulnld. Tho Factorles t!orpor;n.mll‘rormltlyprn])urmlt.n up $1,441,800
Proferred and 8,750 shares no par Conunon for payment of plant con-
steuction,—V, 115, p- 1946,

Commonwealth Edison Co.—New Stock Tstue,—

Aceording to Chicago dispatches the company contemplites offering
$12,000,000 new stock to stockholdors at P:\r In tho ratio of one pew, share
Ji

for each flve shares held—V. 115, p. 2050, 1637,

Commonwealth Steel Co.—Obiluary.—

George K. Hoblitzolle, Viee-Pres. & Treas., died at St, Louls, Nov. §.—
V. 106, p. 026.

31
(est.)117,
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Computing-Tabulating-Recording Co.—FEarnings.—
Thi net eacnings of this company and (bs subsidinrfes for the § months
ended Sept: 30 1022, after deducting bond interest, bt hefore Federal
taxes, amounted to $1,218,015, ns compared with 8707.985 for the suma
erfod of 1921, or an increase of $510,020. Earnings by quarters aro ns

allows:
Third Quarter. Tolal,  Months
E 21l g i

First Q'rmrh'r. Second Quarlér.
B40: 2,010 103,223 81,218,015

2,77 3
—V. 115, p: 1837, 660.

Conley Tin Foil Corporation.—Listing—FEarnings.—

The New York Stoek Exchange bas authorized the Hsting of 108,904
shares of Clapital stock, no par vadue (suth. 200,000 shures), with suthority
to add 1.006 shares, on offieisl notles of issuance and payment in full,
making the total amount applied for 200,000 shares,

Consolidated Ineome Statement far Secen Monthe Ended July 31 1922,
Gross incomn (from sl sourees) e n e e 32,204,304
Net earnines, after deducting all oxponges Ineldental to mannfac-

turing nnd sale; ropalrs, maintenance of plants, allownnee of

reserve for shortage and shrinkage of inventories, &c., but

Pefora proviston for Pedoral taxes
Neserve Tor Federal income and profits taxes, 1022

Not carnings available for dividends or improvements. . .- ==
Surplus, Doc. 31 1921

Surplus July 31 1022
V. 113, p. 1892,

{(John T.) Connor Co., Boston,—Larger Dividend.—

A quarterly dicidend of 5% has been declared on the outstanding (,OTE:;I.'
mon stock, par £10, payable Jan. 2 1823 to holders of record Dee. 20
1922, An Initial (fl]rnrf,r:-rly dividend of 2349 was paid JN];’
l}‘glrtfs ;ultsi:;wn paid quarterly to and including Oct. 2 1822.—V. 115, p-

Consolidated Cigar Corp.—Pref. Dividends Resumed.

The directors on Nov. 8, declared & quarterly dividend of 1 "f % on the
Proforred stock payuble Dec. 1 to holdors of record Nov. 20, From P:“}-
1018 t-l_’; Dec. 1021, Incl., the company patd quarterly dividends of 135 95
none since.

Quear, and,

JFarns — Sept. 3022, 3¢
R e e e T $4,301,325
Cost of sal 3,423,325
350,630
R, 588

$527.770
" 20,656

Bl e e L e R R e e e

Selling exponses
Admin. & goneral BXPOnS0. . - oo e en

Noet aperating profit
Miscellanepus Income.- _ - ).656
Miscollanoous chinrgoes 118,227

Netprofit-coo oo ________________ 8430205 881,630

The balance sheat as of Sept. 40 1022 shows cirrent assets of $0,785.400,
which included 81,520,612 cash, $1,876.254 nccounts receivable an
£6,005,925 Inventorles, representing loaf tobacca, cigars, &e., which are
carriod on the company’s books ab cost, a large part of which at present
markot priess 1§ worth considerably In exeess of cost to the company.
Qurrent Habilities amounting to i-l.ﬂﬂ?.m?' Include: 81,460,000 notes
payable and 83,536,325 accounte payable.—Y. 115, p. 1325, 1103.

Cumberland Pipe Line Co. (Inc.).—Annaul Dividend.—

The usual annpal dividend of 129 (812 per share) has been declarsd on
the outstanding $1,500.000 eapital stock, par 5100, payable Dec. 15 to
holders of record Déc, 1. Like amounts were paid in Dee. 1919, 1020 and
1021 —V. 11§, p: 441.

(William) Davies Co., Inc.—Bond Redemption.—

All of the outstanding Wm. Davies Co., Ltd., 15-Year 6% gold bonds,
dated July 1 1011, have been . céalled for redemption Jan, 1 1923 ot 105
amd Int.  Sea also offecing of §2,500,000 ist Mtge. 20-Year. Sinking
Fund gold bonds, Serles A" dated Noy. 1T 1022 (n V. 115. p; 2051,

Detroit Edison Co.—Dabentures Offered—Earnings.—

The stockholders Nov, 10 voted to issue $i5,000,000 5% conyertible
debentura bonds,

The stockholders of record Nov, 20 (subject to the approval of the Mich,
YU Commission) pro given the rleht to subseribo at imr 1o the debont ure
bonds equal to 209% of thelr holdings., The subseription privilege will
expire on Dee. 15 1922 and payments may be made o fll on f.lll_lrlil !.t};;
date or in threo Instaliments: 507 on Doe, 15 1022, 25% on March 15 153!
and 259 on June 15 1923,

140,144
AL ]liR..’)Gﬁ
307.010

i
The debenture bonds will be dated Dee, |5 1023, mature Dec. 15_11132‘_‘
and will be convertible ut par at the option of the holders nto fully pal
shires of the Capital stock of the company. L
Arvangomonts have been made by the mm[mn}' for the underwriting

of such part of the issue as may not be taken by the stockholders.
Earnings for October and the 10 Months Ended Oct, 31,
1082 ——0ct.——1921, s1922 —ﬁ—g 2' i"s”fﬁ_&l-kl‘?ﬁ'}!i
21,00 2,070,124 $21,176,60 5,848,0¢
S Iat SRS 14,065,524
B5TH.072
3025

45, 0 3
2,503 152,561 2,826,
$2.600,627 1,060,635

584670
200,234
$204 436

Burplus_. ...
— V. 115, p. 1946,

Dome Mines Co., Ltd.—1s Change Par of Shares, &c.—

The directors have declded to recommind n change in capitalization
by substituting shares of uo par value for the present shares of S0 par
and inereasing the number of shares sulficiently to make an exchango o
four shares of no par vilue for ench one of the present shares,

On Muarch 31 Pual., stockholdors recelved 21 n share ns repaymont of
caplital, reducing the par value of shares from $10 to 80, The company
g::simiul.?u(lh}sr -ib?(%.ﬂ 7 shares of stock, which was put on 50 cents quarterly

sls o June las

Fighs B. Lee (Pres. Motor Producta Qorp., Detroit) has been clectod
a director, succesding Hownrd Polllan,

Production, &e,— Oct, 1923,
Gold production (valoed at).o-. ...  S382.,712
Toais of ore handled by mill 151
—Y. 115, p. 2051, 1736

Dominion Iron & Steel Co., Ltd.—To Increass Capital.

The stockholdors, It Is stated, will vote Nov, 15 on inceeasing the capital
gtogle. The company Is a subsidiary of the Dominion Stesl Corp., in
turn controlled by the Britlsh Emplee Stecl Corp —V. 115, p. 441

Eastman Kodak Co.—ZEsira Dividend.—

An exira djvldlind of 50 «l:ﬁnu&]mr a;t_lal.m has been declared on the Common

£, no par valuoe, payable Noy. 26
nwﬁll\-gui:)rt r;uur;.e.r!y divs. n? 115 % In the I'referred and 81 25 j)u' share
on the Common stock have also been declared, hoth Eg.yublu an. 2o
holders of record Nov. 20,  Compare V. 1186, p. 12106, 15358

Empire Tank Line Co.—Certificates Called. —

Cortaln 10-Year 8% BEquipment Truost ;iu!d cortificares dated Juno 1
1021, sggrogating 2105000 have boen called for payment Dee. 1 at 104 14
and Interest at the Bankers Trust Co., 16 Wall 8t., N, Y. —V. 113, p. 631,

Fairmont Hotel Co. of San Francisco.—Bonds Off-
ered.—Mercantils Securities Co. and E, H. Rollins & Sons
San Franeisco, are offering at 100 and int. 31,850,000 6%
18t Mtge. Real Estate Serial Gold honds. Date Oct. 15
1922, Due serially Ooct. 15 1923 to 1937, incl. Int. paya-
ble A. & O. at Mercantile Trust Co., Ban Franeisco, trustee,

Issue of bonds Is secured by o Mest martgage on the pitire properties
]m?it}l%\fﬁ:’lim and furnishings, of the company having a total npgm!se&

' LO00,000. The Falrmont Is one of San Franelseo's three famous
E::ltjéh?l‘;'g .5 t'l'hc building is fire-proof and contains 500 guest rooms.

$273,179

A Ns?i el gg%
jﬁ;l(' i

Sapt. 1022,
$423,069
41,304

The past 5 years the Falrmont Hotel bas shown net profiis of a yearly
average of over $200),000, or more than 1% times the maximiim gnnisl
Interest on those bonids

Fidelity & Casualty Co. of N. Y.—Ta Increase Camital
nud Change Par Value of Stock from $100 to 825 Per Share.—

The stockhiolders will vote Nov., 20: (a) on Inercasing the authorized
Capltal stock Fram $2,000,000 to 4,000,000, par $100, sod (b} on reducing
the par value of the shares from §100 ta $25—V. 110, p. 81

Foundation Co.— 7o Inerease Capilal.— 1

The stockholders will vote Nav, 27 on anthorizlig an Essue of 20,000
shares of 79 Preferred stock, and on Inereastng the number of Commor
shitres from 40,000 to 75,000

The stockholders will ‘also vote on glving authority to the directors
ta seil the Proferred or QCommaon stocls or other securitles of the company

which may bo couvertible into Comman stock without making o offering
to stockholders —V, 113, p. 75.

General Motors Corp.—Buick Produclion.—

The Bujek Co. in October lagt, produced 17,608 cars comparsd with
16,842 In Sept.—V. 115, 1 2053,

Geneses Lt. & Pow. Co., Batavia, N. ¥.—inancing.—

The company has applied to the New York P. 8. Oommission for authority
to issue $15,000 Preferred and $70.000 Common stook, at not 1658 than par.
Prococds are to be usad in acqulring the outstanding Capital stock of the
La Ray Hydranlie Electric & Gas Co.—V, 115, 1. lkﬁ-

General Motors Corporation.— Stockholders.—

"The number of stockholders of récard Oet, 0 1122, by classes, follows:
6% Preforced, 3.370; 6% Dohenture, 0,767; 7% Dobenture, §,470; Common,
47,001; total, 69,217, This compires with n total (all classes) of 71,331
stockholders at July 3 1022, —V, 115, p. 2052, 1843.

Georgetown (D, C.) Gas Light Co.—Band Application,

A?P”F‘m"n hus been made by the compaty to the Washington (D, )
P. U. Commission for permission to sell approximately $100,000 50-year
5%y kold bonds, dated Aug, 1 1911, proeeeds to be used to retirg gortain
obligations held by the Washington Gas Light Co—V. 100. p. 1847,

Gimbel Bros.—Obituary,—

Jacoh Gimbel, Chalrman of the Board, Philadelphia corporation, died
st Atlantie City, N. J., Nov, 7.—V. 115, p. 2052, 1948,

Great American Insurance Co., N, Y.— Stock Increased.

The stockholders voted Oct. 30 to Increase the nutharized Capital stock
from 810,000,000 to 212.500,000, 1Itls roposed to distribnte the additional
shares pro rata to stockholdirs of rumrg Nov. 25—V, 115, p- 19

Grent Western Electro-Chemical Co,—Bonds Offered.—

Adi lssun of 250,10 Mtge. 69 Aprd 9
hd d“"'b ‘\ltpl:u ; D00 18t Mige h(:j Sarial gold bonds dated \]}r 171191
HEISC0.

1938 is belng offersd at 8216 and iny, by J. G. Tavares of
i 0. Oalif, A cireular shows:
[nmr! iayable A & O, at the Anglo-Californin Trost Co. . San Francisco,
truatees callable by lot an :u?r Int. dave npon 30 days' notiée at 102 and int.

Company Is the omly manufucturer west of the Mississippl River of canstie
soda. bleach, ehloride’of lime, Hauid ehlorine, ealeliim ehloride and nssocinted
products extracted from galt by the Electro-Chemical process,  Company
owns and cont mls‘ valuable patents and rights for the manufactire of pro-
ducts under the Electro-Chemical process

Furpose. —Prococds will be used to fund into long term obligations money
k‘f‘ﬁl‘.légf:ilp:::l,'tl‘?n!ﬂ‘ﬂlcliuu. additiona] permanent Income producing plants
" Earnings —Not earnings havo incredsed from $82,438 In 1017, to $106.-
534 In 1021, which i& over 5 times Interost requirements on the totsl amount
of boods outﬂ.undink. incioding this lssue, Net carnings for the first 6
mouths of 1022 wiee $77,764 and the company estimates net profits for
1022 will exceed $125,000—V. 113, p. 541

garﬁ., StChal.f fuadrw& Marx.— Dip. Inereased—DPref. Sf:wk.:
ie irectors have ared s quarterly dividend of 136 % on the ou
standing $15,000.000 Common stotcik. e giiln. garulﬂv No\'.b:!ﬂ to halders
of record Noy. 18, Dividends at tha rate of 407 per annum wera paid oo
tllgrﬁ.eﬂr‘tll{r?ﬁn:;kuﬁifmml March n}n}dm Aug, 1022, Iucll!ui\'n-, ot the
Vi n G ne=finll
outstanding $3,160,000 75?;. nﬁa‘fﬂfﬁlf‘pr&f"s&}(@? 1?4.01’- 408, 41

Hollinger Consol. Gold Mines, Ltd.—Production, &c.—
In_the nine four-weekly peclods up to Sept, 0 1022 the company. milled
1,015,280 tons of ore, represgnting » gross yaloa of $5,500,55%, of which
8573764 wak rocovired. No rront askiets on Sept. 0 1922 were ST~
00, Compars V. 115, p. 1539.

Homestake Mining Co,—Dividend Inereased.—

The directors have declared o monthly dividend of 50 cents
puyuble Nav. 25 to holders of record Noy, 2 Sinee May 102
dividends of 25 conts per share Wive bees paid —V. 114, p- 1413

Honolulu Consolidated Qil Co.—7To [nerease Capital.—

The stockholders will yote Dec: 21 on Increasing the anthorized Capital
stock Trom $6.000.000 (33,135,000 outstanding) to $16.000,000, par $1
It is genorally believed that a 200% stock dividend will b declared, if the
Ineredase Is authorized —V. 1138, p 2622

(Geo. A.) Hormel & Co., Austin, Minn.—Bonds Offered.
—Wells-Dickey Co,, Minueapolis Trust Co. and Merchauts’
Trost & Savings Banls, 8¢, Paul, are offoring at 100 and int.

1,500,000 1st (closed) Mige. 614% Serial gold honds (sea
advertising pages),

Diated Nav. 1 1622, Dup sorially 1924 to 10934 nclusive,  Int, payabla
M. & N. ot Mershants' Trust & S:.\élm Bank, St. Paul, without deduetion
for normal Pederal ineome tx not in exees of 2%,  Denow, $1,000, $500
i {5}' 100 (e®). Red, on sny Int. date on 60 days’ noties st promium of
1% for sach year or fraction thereof that the bonds still bive to run, such
Qn-mlum. hnwever, in no case to exceed A%, Bonds are freo from the
Moneys and Credits Tux v Minnesotn.  Marchants’ Trost & Savings Bank
nnil James I}, Armstrong, Si, Paul, Yegstos,

Buisiness —Established up Ausity, Minn,, In 1802, Ts recognbged as on
of thy most successful in thoe park packing [ndustry, Maln offico and
i}l:ml located in the heart of one of the best hog producing ares (o th

nitel States,  Growth of bhusiness 15 indieated from the (nervase in the
total number of hogs staughtered from 266,561 I 1012 1o 553,465 in 1921;
during the present yese will be wall ovar 00,000,

Security.—Secured by i closed first mortgage upon all thy company's
propecty (real estate, hulldings sand equipment), Including also either first
THOF TS u;]mu bruneh houses or deposit of stock of subsidliry braneh cor=
porutions.  Propertiss mortgagos have an sppralsid present e uctlon
vitdage of §2.030,808, and o total dopreciated valub of 82,342 879,

Assels —Total net pssots upon application of the proceeds of this finpne-
ing a4 of Sept. 3() 1922 were -1.455’.10}. or approximately three times this
imuy of bonids. Net quick ssseis ns of the sone date wero $1,084,885.

Earnings —Company sliows a hisghly satisfictory oarnings rocord throughe-
ol It enkire history: " For the psst 10 g'mrs this averige nob annaal eaen-
Ings upplicablo to interest have bogn 8345 487, or 314 thnes intorest require-
ments  on this hond Issue.  This avérage parnings Meure takes account
of the tereific inventory lossis common to the packing Indusiry during the
readjustment perlod. “Net esrnings for thi present year will e substan-
tlally aver 500,000 .

Provisions —Tho, trust deed provides that net quick asots of st least
SLD00,000 shntl be miintained throuhont the life of this issue and that no
dividend on Comrmon stock shal]l be declarod or money expanded for per-
munont improvoments where such expenditures will decrease the not quick
farsnts to less than the amount of bonds outstanding.—V. (13, p. 541.

Hudson Motor Car Co.—Farnings.—
Consol. Income Account (Co. & Subsidiaries) for Quarter ended Anigs 311022
Profits, $4,183,328; reserved for Pederal taxes, &o,, $527.100:

net incomea. o ket 555 o
Dividends ! En‘!lgz!lg

caiemeeaaa 233055071

shara,
monthly

tized for FRASER
:llfraser.stlouisfed.org/
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Houston Qil Co. of Texas.—Quurterly Earnings.—

Guarterr ended Sept. 30— 23 1921.
Gross earnings from ofl.______ - e S s 3566,400
Miscalluncous earnings. . _ oo . . .. 15,664

St g 82,154
184,526

$397.028

Al s e e ok ey
Deduct—0Oper. & gen. exp., including taxes
Net earnings befors depree. & deplo
—V. 115, p.-1215.

Industrial Motors Corp.—Transfer Agent —
The Lawyers Title & Trust Co. has been sppoloted trapsfer agent for
the Capltil stock.  See also ¥, 115, p. 551, 80.

Ingersoll-Rand Co.—Capital Increase.—

The stockholders Nov. 9 voted to increase the authorizod Common stock
from $15,000,00C to $30,000,000. The Preferred stock remaing ut 5,000 -
(00. According to reports, it Is proposed to pay a 1005, stock dividend
on the Common stock with tha fnereased capitalization some time before
the end of the year.—Y, 115, p. 1736,

Insurance Exchange Building, Boston.—Bonds 0ff-
ered.—8. W. Straus & Co. are offering at par and int. $3,-
000,000 Ist Mtge. 69 Serial Bonds (safeguarded under the

Straus Plan).

The bonds are a direct closed first mortgage on the entire block hounded
by Milk, Broad, Central and India 8ts,, Boston, (with the exception of one
small plot fronting 20 feet on India 8t.. 48 feet in depth,) and the [nsurance
Exchange Building. This bollding will be 11 stores In height, of steel frame
c?:ustrut'tlun. contalning stores and offices.  The building will be crected
at once.

About 535 of the rentable area has already becn leased from the plans
and based on the leases alrendy ;E{mu{t. the net réntal income of the bullding
Is conservatively estimated st £307,000.

International Harvester Co.—New Officers.—

It I8 announced that Herbert F. Perkins, Vice-Persident, has heen
assigned a8 Assistant to the President in the general administration of the
eompany's affufrs, George A. Ranney, Secretury. has been olected Viee-
President & Treasurer, and Oyrus H. McCormick Jr., takes charge of
the company's manufacturing plants throughout the world.—V, 115, p. 652.

International Paper Co.—Tenders.—

Thie Bankers Trust Co., trusteo, 10 Wall S8t. N. Y. Oity, will, until
Nov. 22, receive bids for the sale to [t of 18t & Ref, 5% Sinking Fund
bonds dated Jan. 1 1917 to an amount sulficlent to exhaust $100,638,
ab a price not exceeding 10256 and Int.—V. 115, p. 1949, 1539,

Invincible Oil Corp.— Listing—=Euarnings.—

The New York Stock Exchange has authorized the listing of 297,000
additional shares of capital stock, no par value, on official notice of lssuance
:m.dﬁmymant in full, making the total amount applied for 1,000,000 shares,

The 207,000 shares include 94,553 shares as to which no pravious applica-
tion for listing has been made, and 203,347 shares heretofore applicd to
ba Usted for other purposes. of which amount 200,000 shares had bosn
reserved Tor conversion of 10-Year 89 Sinking Fund Conv. gold coupon
Bonds: 2,600 shares hiad been reserved for scquisition of sdditlonal property:
648 shares had been reserved for acquisition of shares of stock of the
Gladstone 01l & Refining Co.

‘These shares are no longer required for the original purposes for which
they were reserved, a9 the 10-Year 8% Conv. coupon bonds have been
called for redemption Nov, 24, and the conversion privilege thereon will
expirs on Nov. 23 1922,

he 2,600 shares reserved for ncquisition of additional perty and
tha 648 shares reserved for acquisition of shares of stock of LWGlmlsmnu
0il & Refining Co. are no longer required for those piurposes, as the directors
on Oet. 13 1822 canceled these reservatlons.

The lssue of 207,900 shures of capitil stock was authorlzod by the
directors Oct. 13 1922 and no sction of stockholders is necessary,

The purpase of [ssuing this stock is to eaise funds, to bo applied to the
redemption of the Convertible bonds, and to pay the interest and install-
ments on the Esperson and Bonnér notes maturing on Jan. 1 1923, and
for other corparate parposes,

Consol. Income Account—~8 Mos, ended Awg. 311922 (Subject to Adjustment.)
Earpings from aperations, $2,082,085; other Income, $180,960;

total ncome. . - .o .. .. L - 32,272,045

Interest and discount. paid 379,058

Net income, before prov. for deple., depree. & taxes for 1022, $1,802,0860
Surplus Dec. 31 1921, before prov. for deple. & deprec. for 1921-812,064,0356
Deduct—Deple, & depree, for 1021, 82 876,687; miscellaneous

adjustments to 1921 surplus £130.833! total ... .._.._.._._Dr3.007,519
Add—Appreciation through discovery of new wells as of Dee.

a1 1921 Cr3. 043,401

Surplus, Aug. 31 1922, hefore provislon for depletion, deprocla-
tinn and taxes for 192 $14,893,502
educt—Portion of surplus applicable to minority Intevests___  1.304.542

Balance of surplus, Invincible OH Corporntlon. ...« oo ... .813,689,050
~—V¥. 115, p. 1049, 875.

Island Creek Coal Co.—Production.—
Production in October amounted to about 174,000 tons of coal, eompared
With 548,120 tons in the quarter ended Sept. 30 1923, —V. 115, p. 1049, 1216,

Janesville (Wis.) Electric Co.—Bonds (}ffered.—Halsey,
Stuart & Co., Ine., New York, are offering at prices to
yield from 5.80% to 6%, according to maturity, $520,000
1st & Ref. (now lst) Mtge. 5%, gold bonds of 1915, Due
24,000 annually July 1 1923 to 1944, and $432,000, 1945.

Interest pavable 1, & J, without deduction for taxes now or hereafier
lawnilly deductible at the source.  Denom, 83500 (%), Hpdeemabiloe all or
part upon 60 days' notice on any loterest date at 102 pnd Interest.

Issuance.—Authorized by the Railroad Commission of Wisconsin,

Company — Incorporated in Wisconsin July 3 1509, Supples electrical
energy to the clties of Janesville and Edgerton, and in seven uelghboring
villages located In Rock County, Wis. Wholesales power to three dis-
tributing companies, serving Cve additional communities and the inter-
vening raral territories.  Population, 25,000,

Transmission system ls connected with the 686,000-volt transmission
llne of the Wisconsin: River Power Co., a subsldinry of the North West
Utllitles Co., making avallable an Important source of energy which 1s
purchased at wholesale under a long-time favorable contract.

The compuny operntes under Indeterminate permits created by the
statiites of the State of Wisconsin, Under the Wisconsin Inw, rates shall
he fixed to earn a fair return on the capital invested and the company is
protected against any competition so long as its service s reasonably
satisfactory. " a

Enrnings.—For the year ended Sept, 30 1922 gross earnings, including
other incoms, were $320.158, and net easrnings hefore depreciation, were
$124,152. Annual lnterest r«&utrummts on funded debt to be outstanding
upran complétion of this financing are $32,660. e

.U'mwuemml.-—?;o\ﬁ lunr}'sr North West Utllitles Co., a subsidiary of
the Middle West Utilitios Co.

Capitalization (after this fingnecing)— ;'.uéhﬂari:{.;.(d. Dmxé:::(r{;:‘m :

al,000,000  bBA3,000

Commion stock
1st & Ref, (now 1st) Mige, s (incl. this issue)

n OFf the anthorized amount $650,000 have been lssued, of which $27,000
matured and canceld,  [ssuance of additional bonds lUmited by restrictions
of the morteage. b Maturing $10.000 annually July 1 1023 to and Including
{“?;;1!5 1942; $7,000 July 1 1943, $4,009 July 1 1944, snd §$442,000 July

Prirpase —Proceeds will be used to reimburse company’s treasury for
capltal expenditures mode to meet the recent maturity of company’s
Int Mee. 54 gold bonds and for other corporate purposes.—V. 101, p. IS{I‘

_Johns-Manville, Inc.—7To Relire Preferred Stock—May
Change Par Value of Common Shares from $100 to No Par—

£303.25

pitized for FRASER
D: ]

All of the outstanding ($1,805.000) Preferred stock has been called for
payment Jan, 1 1923 at $120 per share and dividends at the Treasurer's
offiee, Madison Ave. and 41st 8¢., N. ¥, Qity.

H. E. Manville, Vice-President nnd Secretary, says in substance: * Wa
desire Lo complete this transaction Lefore Jan. 1 and for that purposs
are willing to malke payment on or after Deg, 15 nt $120 per share and
dividends to Jan. 1 14123,

Roports In the foancial district this week state that the stockholders
will shortly vote on changing the 25,000 shares of Commaon stock, par
S100, into 250,000 shiures of capltal stock, no par yvalue. Tho new stock
it is stated, will be exchanged for Common stock 4t the rate of 8 sharcs
of new no par stock for each $100 share held, reserving 50,000 shares
for sale to employees, It I8 also reported that the company will pay a
cash dividend of $40 per share on its Common stock.— V. 115, p. 314.

Keystone Telephone Co.—Tenders.—

The Fidelity Trust Co., trustes, Philadelphla, Pa., will until Nov. l‘-rlf
recelvae bids for the sale to it of Equipment .\L 18t Mtge. Coll, 10-Year 69%
Sinking Fund geld bonds, dated Nov. 1 1919, to an amount sufficlent
to exhaust 2100000, at a price not exceeding par and nt.—V. 114, p. 311.

Keystone Tire & Rubber Co.—Listing—Earnings.—

The New York Stock Exchange has authorized the lsting of 303,020
shares of Common stock, no par value, on official notlee of I[Ssuance,
share for share in exchange for present outstanding Common stock, par
810, with authority to add 151,960 shares of Common stock, no par value,
on official notlee of issuanece and payment (n full, making the total amount
nygllu.] for 455,850 shares, no par value.

n Oct. 11 1922 the stockholders voted to change the capltalization
from 500.000 shares, pnr $10, to 500,000 oo par value, Each holder of
thy outstanding shares, par $10, received one new shire, no par value for
each outstinding share held.

The 151.960 shares of stock were offercd for subscription to stockholdera
of record Oct. 24 ot 86 50 per share pro rata; that is, one share of new
stock for every 2 shares of old stocle held,  Subscriptions expired Nov, 8.

OF the proceeds of the sale of this stock approximately 2400000 will be
usal to pay off the antire debt of the company, and the balance will ba
nsed as additional working capital.

Profit and Loss Account for Sixr Months ended June 30 19232,
Sales, 872,351, less returns & allowances, $328,306 $543,955
Costofsales. ... . e e e § i e B e 482,017

Profit on sales. . e s e
Oper, & sell. exp., $72.854; gen. & admin, exp., $133,.312; total. .

Operpting oss- - oo o o oo oiuna. (BI145,127
Interest pald, $16,780; discount and allowaneces, $7,887; taxes,

£2 404! total $27,080
Intersst, store dividend; &e., recelved . oo oo oo eee Cr.10,821

Net loss $161.386
o X R TS N IR T T e e i e s e e LIOWL T ) 16 (5 b
Defleit, June 30 1922, $1,620,514
—V. 115, p. 1844, 1430.

Kings County Lighting Co.—Listing—Farnings.—

The New York Stock Exchange has authorized the listing of $2,428.000
6% Ist Ref. Mtge. gold honds, due July 1 1054, with anthority to add
$750,000 5% st Ref. Mtgw. gold bonds, due July' 1 1954, and $1,822,
I1st Kel, Mige. gold bonds, bearing Int. at 634 %, due July 1 1954, on offic
notice of Issuance:

Incoma Statement, Tureloe Months ended Aug, 31 19232,

Operating revenue. .. ...
Deduet—0Operating  exyp
withdrawn, $43,5565;

Opernting lncome. .

- $455.,825
Non-operating revenu -

23,461

Gross Income. -, cau
Income deductions—Int. on

ather income deductions,
Divident
Appropri

B R B R P o i i e et i s i et i
- 15, p. 44:

(8. 8.) Kresge Co.—T0 Increase Capital.—

The stockholders will vote Dee. 4 on Inersasing the authorized Common
stock from 20,000,000 to 350,000,000, The company has outstanding at
tho prosent timao n{a:xroxlnmtul;‘ $10,101,200 Commion stock, It s gonerally
believed that o substantial stock dividend will bo declared ot the Decombar
directors” meeting.  Last year a 519 Common stock dividend was declared.

Sales for Manth end Ten Months envling Oct. 31,
1822—0ct —1921, Increaso.| . 1022-10 Mos-1921. Increase,
$6,018,545 85,100,340  $828,205]|848 363,204 $12,0568,040 $6,304,345
The company hus opened 12 stores this year and 4 additional stores are
to be opened before the end of the year. 1t recently opened 2 new stores,
one in Boston and snother in Cloveland.—V. 116, p. 1736, 1638,

(8. H,) Kress Co,—Suales,—
1022 —0ct:—1021 Inerease, | 1922-10 Mos <1021,
2,706,006 82,730,831 $60.075(822,500,054 $21,760,060

—Vi 115, p- 1736, 1329.

Lake Independence Lumber Co., Big Bay, Mich,—
Bonds Offered.—Lacey Seeurities Corp., Chicuago, and George
H. Burr & Co., N_ Y., are offering at 100 and int. $1,000,-
000 Ist (closed) Mige. 79 15-Year Sink. Fd. gold bonds.

Dared Oet. 21022, Due Oot, 1 1937, Int. payable A. & O, at Michigun
Trust Qo,, trustea, Grand Raplds, Mich,, or Hlinols Trust & Savings Bank,
Chicago, without deductivo for any normal Federal Income tax not in ex-
coss of 296, Rod. as 4 whole only on any int. date npon 60 days' notice
at 107 and Int, for Cirst 5 yenrs, 1'% less for each of next 5 vears, and at 102
and Int. thereafter, and for sinking fuiid |n!|]|a>muu on any lot, date upon 30
days' notice at 102 and fnt.  Denom, 1,000, $500 and $100 (c*)

Data from Letter of l’res{IJu B. Deutsch, Big Bay, Mich., Nov. 3.

Company.—Organized (n Michigan, successor 1o compauy of $ame namo
formerly n :mlashﬁr_v of Brunswick-Balke-Collender t‘:n‘,. wy]_\ich established
operdtion in 1908, The Brunswick-Balke-Collonder Co, was (m-mm-lf'
large user of hardwoods for the manufacture of fixtures and for bowliog pin

Increase.
$820,9855

n
5,
but sinee 1020 bowling or tén pins have been the only products purchinséd by

the parent company. :
The major portion of company’s output s hardwood, pine and homloclk

liumber, cedar shingles and posts.  In addition, Brunswick-Balke-Collen=-
der hoas enteéred into a contruet to purchase the entire bowling pin output
of the company for a perfod of 10 years, production to be flunneed by ad-
vanees from the Brinswick company during process of manufaemre.  Com-
sany owns over 45,000 acrés of land in Marquette County, Mich., of which
26,000 neres carey o stanid of high-geade virgin hardwoods, pine and hem-
lock, ostimated at 210,000,000 feet of merchantable timber, and 18,500
neres eaver valuahle mineral rights. The plants have an annual capacliy
af 25,000,000 feet of merchantable lumber and 1,000,000 ten pins, besides
elothos pins, lath, shingles and other subsidiary products.
Earnings.—Herotofors the Brunswick company purchased part of the
Iumber and all of the ten pins of the conipany at cost, and the profits were
absorbed by the Brunswick company.  An snalyels of the operating results
for the 514 yonrs ending June 30 1922 shows thit not earnings, avallable for
depreciation, bond principal, interest and Foderal taxes, after giving offect
to a rovision In the sale price of tén pins to birlng the same into aecord with
the terms of the shove-mentioned contenet, wera as follows:
1017. 1018, 1010, 1920, 1921, '22 (6 mos.)
$150.660 $303,863  $382.334 8605323  3137.654  $151.520
Lawyers’ Title & Trust Co.—To Inerease Capital.—
Tha sto \kh%%m wgéa D:&%a(rﬂa on il;(irnana&lnﬁ tgtﬂ tli\.lt.tmrl " Ont ital
stock from " L0 A000, ' @ Increase (8 an
ized, it is thﬁl‘l.mﬂon ta declare a 0% stock dividend —V. 113, p. 2727,
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Logan County Coal Corp.—Bonds Offered.—W. H.
Newbold's Son & Co., Philadelphia, recently offered at 100
and int., §1,250,000 1st Mtge. Sinking Fund gold bonds,
Saries A" 7%

Dated Nov, 1 1922, Due Nov. 1 1942, Detiom. $1.000 /e, Non-
eallable until Nov. 1 1032 except by the s[nlméi.z fund at 105 and Interest
Thereafter callabie on any interest date on 60 nys” umlcq. but as :s.Jv]luh-
only, except for sinking fand, at 105 and Interest untll Nov. 1 1937, and
thereafter callablg at 102°'¢ and interest, Interest payable M. & N.
without deduction of Federal income tax up to 2%. Pannsylvania 4 mills
taxrefundable,  Penna. Co. for Ins. on Lives & Granting Annuities, trustes,
Date from Letter of Pres. Geo. M. Jones, Lundale, W. Va., Oct. 30~

Company.—Organized in West Virginia and has acquired all of the
leasehold ostates, mining rights. timber and Improvements, together with
about G50 acres in fee, formerly owned by Lundale Coal Co,, Amherst
Fugl Co., Three Forks Conl Co. uwnd MeGregor Coal Co, Tatal properties
expeed 14,000 acres and are located in Logan {_‘.uunt%;. W. Via. Thaore
are 6 mines in active operation art tho present time. Present equipmont
is sufficlent for an annual production of nbout 1,800,000 tons.

Purposs.—Proceeds will provide funds to pay the obligations incurred
in consection with the purchase of the property of tho McGregor Coal
Co., und to supply additional working capital.

Capitalizalion after this Financlng— Aulthorized.
Sinking Fund gold bonds._ .. ___ . __ 85,000,000
Common stock (no par valu 240,000 shs.

x This Common stock has been aecepted by the veodors in paymont
for the properties acquired by the company.
Combined Statement of Earnings—Calendar Years,
Sa Ezpenses. Other Income.
: h41 $34,901

Outstanding.
1,250,000
x190,320 shs.

B e e

xNet Profil.
e
(nat)

4
(net def.j12
35,

4,372
x Prior to interest, deprociation and income taxes —V. 115. p. 2053.

Louisville (Ky.) Gas & Electric Co.—Bonds Offered.—
Harris, Forbes & Co., Guaranty Co. of New York, 0. H.
Rollins & Sons, H. M. Byllesby & Co., Ine., Blyth, W itter
& Co., Hambleton & Co., New York, and Federal Securities
Jorp., Chieago, are offering at 9114 and int,, to _\-'u:ld;abmlf-
5.60%, 218,805,000 lst & Ref. M tge. 30-Year 5% gold
bonds, Series A (see advertising pages). ' X

Duted Nov. 1 1922, Due Nov. 1 1052, Int. payable M. & N. at Harrls
Trust & Savings Hank, Chicago, frustes, or Harris, Forbes & Co., New
Yorlk, without deduetion for normal Federal Income tax up 10 2%: -1 "‘}“f“'
4-mill tax refunded.  Red. on any int, date unfil and incl, Nov. 1 1942 at
110 and Int.; thereafter through Nov, 1 1947 at 105 ami Int.; thereaftor
through Nov. 1 1941 at 102 snd Int,, and an May 1 1952 at 100 and int.
Denom. §1,000, $500 nnd $100 (e*). h

Listing.—Appleation will be made to list bonds on the N. Y, Stock Exch,
Data from Information Given Bankers by the Byllesby Engineering

anagement Corp.

Company—The Loulsyille Gus & Electric Co. (Kentueky) and 1ts af
filiated companies own and operate, withont competition, eleotric light and
power and natural and arfificial gas systems serving Louisville and several
adjacent communitios, Population estimated 300.000. Predecessors of
tho Louisville Gas & Electric Co. established fhemselves in the gas husiness
I 1838 and in the eléctric business in 1585, since which times operations
have been continuons,

Socurity.—Socured by a first mortgage on the entire pl’a]le'rtf.x subject
only to Lhe lien of 51,195,000 Loulsville Lighting Co, Ist &3, which are 3
clused frst mortgagas on | he proporty formarly owned by thal company.
Also securoed upon the properties of flhie affiliated companies through the
pladge with tha “egcting. of thejr mortgauge obligations and stocks, except
directors’ qualifying shares,

Capitalization After This Financing—
Common stock e et
Prefevred stock, 7o cumniative.

Atithorized,  Outstand'g.
00,000 $10,324.33
= -_.Sll.(.ﬂ.) g 3.".‘-"5.3?}?
First & Refunding 58 (presant sue) . 18,805,000
Loisyillo Lighting Co. 18 5%, due 1053 <= " (closed) 1,145.000
Note.—Company proposes to areange Tor junior financing by the salo
of 23,000,000 (7% notes. _
Earnings Years Ended Sepi. 30 (Including Affiliated (‘.’nm;:nﬂn{;.l},
1922, 021,
5,300,267 &4,845,1066
32‘831 i 2,650,735

Net sarns. avall. for int.. depr., nmaort. & dive. 22,507,803 $2,104.731
Annual {nterest charge on $20,000,000 5% bonds_ . 1,000,000

Balanes e s e T DG :

Over B0% of total gross recoipts are derfved from electric lHeht & power,

Purpose.—Proceeds of this issue and of the junior financing will be used
to refund the present 1st & Ref, Muze. bonds and Bood Secured Notes and
to provide for construction expenditures, working capital and othor corpors
ALY PUrposes. e

Business and Pro f‘r.fu.-—l..'omplm{'l% electrie encrgy Is generatod ot I}
Waterside station, having an installed capadity of approxituately 47,500

- W. _An additional uait of 20,000 k. w. % now being installed and should
ba oporating sarly In the summor of 1023. LY

Company owns 2 artifiefial gas plants having o daily eapacity of 5,500,000
an. It which are located in the eity and held o reservo to nugment The

upply 6f natural gas in case of emergency.  Over 500 miles of gas malos

are fnchinded T Che distributing systen.

Comparalire Stalements Louissille Gas & Eilectric Co, (Ky, 1 and Afritated Cos.

—ut prat

Custormers  Elpetric. Gas. Gross

Sereaid. (koo W) (1,000 Ll Earnings, A

42,660,300 1 422453  $2,0M0.052 $1,034.500

TAG6T 2,407,113 T3 458,625 1388147

72,613 711 2766407 3176478 1042677

1205+ 106, 735.008 3,615,248 4,480,317 2,0085.490

1921 - 112,472,478 4891706 2,245,413

1922.% 101,633 127,151,630 5330267 2.607.803

x Twelve months ended Sept. 30.

Escrone Provisions.—Escrow bonds may be Issued for 759 of tha cost of
additions and extensions to the propertles, provided namial not earning
have been at least 124 times thy anpuwal interest on the st & Refg, and under-
lying bonds then outstanding, and proposed.  Eserow bonds may alsa b
fasued par for par for the raticoment of the $1,195,000) of underlying bond
or Ist & Refg. Mtge. bonds of other seriss.

Muanagement,—Direction. of the ?n‘rllrmy Is under management of

shy Engineering & Manazement Corp. = ve-
mm?f}dr Lhugauiﬁtamllmz $14.572,000 1st & Ref. Mtge. 5-Year 79 gold
bonds dus June 1 1923 have besn called for n\dcmgtlon'Dcc, 1 at par

4 [nterest, at Harris, Forbes & Co., N. ¥, Qity][—V. 115: p. 314.

Calendar Nat

Farnings.

Manufacturers Light & Heatmtz}oo.ﬁﬁ‘nmings.-—

9 Mos. Ending Sept. 30.
gm m!m[nFs__.-..._.i..-
gl e 01

urplus after dividends ... =S | .
10 mnm!i:!::ml balanee sheet as of Sept. 30 1022 shows:
281,144, material & supplies, $1,183.006, corporate surplus, $
and'topal askests and Habilitles of $54,491,638.—V . 115, p. 767.

I_ylaft]lc 3Trum:lrs, Inc.—E’argm%a.z— s PO Ob BaBER

or the 3 mon nding Sept, 30 1922, company

of $1,205,733, ntrtr.‘u.rudodtﬁ:l}nm chirges for maintenance llepmclatiogd
Irs, &c. This compares with $12,634 earned during the sume Jx-rfm
1921, The total not earnings for the 0 months ended Sept. 30 10022

amounted to $2.776,564, which, after, providing for Preferred dividends

on thn 18t and 2d Preferred stock, oquals $6 70 per share carned on 283,108

. 88,460,601
-s"fz‘znz‘mn

d
Cash $1.-
10,755.325

shares of Common stock outstanding, and further comparcs with sarnings
for the same périod of 1921 of $540.650. Jenerd %

The volume of not sales shows 20% increase over the samo peciod of 1921,

BalancolSheet,

Sapt. 30°22 June 30022 Jiine dura

8 Liabilities— | R |

071 | Caplial stock 17,869,700 17,809,700

1,318 | Aveounts payable, 2,157,099 2,180,678

Reserve for jaxed
& contingencles. 1,1
07 | Burpls. . 11,7
2,350,701

Sept. B0°22

Assery—
Plants &oquipm't. 7,670,610
Cash, . o . 3,518,084
Aceta. & notes reo T.80T.807
Inventories, . __ 10,666,013
Doferred assers. . 318,824
Gondwill, &o. 5

2,321 1,148,392
§,520 10,308,704

i
o

ol o 32,428,041 31,607, 40661 TOWML .ceeno-. 32,428,041 31,507,468

There are no bank loans and the company has no bonded Indebtedness,—
V. 115, p. 1540, 1216,

Maryland Motors, Inc. (Distributers Durant Motor
Cars).—Stock Offered.—Poe & Davyies, Baltimore, are offer-
ing at 813 50 per share (with a bonus of one share of Common
stock) 13,500 shares of 8% cum. Pref. stock (par $10).
A circular shows:

Prof. stock redesmable on any div, date upon 30 diys’ notice at 190 and
div. Dividends on the Pref. stock payablo Q.-F,

Capitalization— Authorized, Tasued,
Preferred stock (poar $10) oo o oo e e $200.000 £65.000
Common stock (par S10)- - - ... 200000 200,000

Company.—Incorp. in Maryland Feb, 21 1922,  Controls the distribution
of Durant automobiles and products in the city of Baltinore: Accaman and
Northampton Counties, Va,; Grantand Mineral Counties, W, Voo n martion
of Chester nnd Lancaster Connties, Pi., und tho entire State of Maryland,
with the U.’.'l'.‘l‘l'ﬂ lon of Montgomery, Prince George, 8t. Marys and Charlos
Conntles (which four counties come within the territory of the distributar
In the District of Columbin), Has established in this territory 34 agenelps.

Products conslst of: Durant li—tt,}’lindnr muodels, Durant 4-cylinder models,
Star d-eylinder models, and will be augmented by the Fling B-cylinder
models. also the Mason road king (lght delivery trick) , parts, aceessories, &e.

Condensed Statement of Operations April 1 fo July 31 1052,

Net sales, $446,404; cost of sales, $387,050; gross profit, . .. .... 351,345
Selling and other expensos, $22.,161; general & admin. exp.. 316,884 39,045

Profit From operatiOng. cxeocass oS3t o e s S e Eas ok $20,209
Othar income, $14,493; other deductions, $4,309. - . ___ """ "10/004

Net profit for period (before Foderal tA%es) oo oo oue . ---$30.308

Thess earniogs shiould be materially ineraassd from the profits to be do-
E\IT"M f]rrl'}m} the sale of the “Star' car, deliveries on which sre seheduled for
Nov, 1022,

Listing.—Applleation will be made to Hst the Common shares on the
Baltimore Stock Exchangn,

Massachusetts Lighting Co.—Cammon Dividend.—

The trustees bave declared a dividend of 25 cents per share on the
Comman stock, mlynblt‘ Nov. 24 to holders of record Nov. 4. A similar
dividend was pald In August last, Compare V. 115, p. 443.

Mathews Steamship Co., Ltd.—Bonds Offered.—

R. A, Duly & Co., Toronto, are offéring at 100 snd int, §400.000 7o
10-Year Serfal 1st Mige, bonds, dated Sept. 15 1022, maturing 340,000
annually, Snp\f}. 15 1023 to 1932, inel. Int, payable in gold at Toronto,
Montreal or New York, Denom. $1,000 (e*). Callable, all or part, on
any Int. date on 80 days’ notice at 10215 and Int. Trustee, Natlonal Trist
Co., Ltd., Toronto,

Capitalization— Aunthorized,
Common stock. . oo _ == -32,000,0 BO0,
79 15t Mitgo, sorial bonds 400,100
Bonds agninst steamships Riverton and Laketon. . __ 300,000

xissued agalnst mm\umum Miathewston and Boreyton,

Company.—LIneorp. In 1905 and is one of the largest transportation com-
panies on the Great Lakes, owning and operating @ fleet of steamers huving
a deadwelght tonnags of 63,000 tons, engaging alinost entirely in the CArTY-
ing of grain from the head of the Lakes to Montreal, Total carrying
capucity of the ahove fleet por trip is about 2,300,000 bushels of wheat,

Securify —Presant Issue of bonds is secured by the covenant of tho com=
pany, which company has a combined eapital and surpins of Approximitely

2,000,000, In addition to » direct 15t Miga. on the 6o larmest of the &
pany's stéaniers, viz., (17 Mathewston, a now steel freighter of 12,0040 tons
deadweight and n carrying capacity of about 400.000 bushels PEr trip;
and (2) the Berryton, @ stocl freighter of 8,000 tons deadwelght and a
carrying capacity of about 325,000 hushols per trip,

Larnings —Average annual net earnings declved from o eationz after
depreclation and taxes for the & years ending Jan, 31 102: amounted to
almost 5 times the tolid Interest chirges on the bonds now outstanding,
Including the present issue.  Proliminary Cigures for the st half of the
yoar 1922 indicate that the earnings for this year will be considarably in
exeess of the sbove proportion.,

Mathieson Alkali Works,—Earnings—Bank Lours—

Hayden, Stone & Co. of New York and Boston, In their weokly market
lotter for Nav. 3 say:

“In the flest quarter of 1022 neb profits for dividends amounted to
$151,867, or &t an annual rate of $3 304 shinre on the 117,714 shares Com.
Etock (par 8501 after setting up 775 dividend requirenionts on the 82,0086, 100
Prof. stook. Theso parnings for the March guarter contrasted with a
deficit during the flseal year to. Dee: 31 1521 o 318,002, 1In the second
quartee fo June 30 1029 the corporation sarned s Uitle over £225,000, or
at an nnousl rate of $900.000.  Afer providing for Pref. dividend require-
ml!lll"z-‘::r these varnings were equivalent to an annunl rate of $6 por share,
or 129,

“For the Sapt. quarter the balance of profits excosds sn Annual rate o
?'L'Erﬁ#ml}u‘ or 3% a share an the Common stock after providing for mg

clereoed . =

As of Dee. 31 last the corparation owed Uhe banks approximate
F850.000: this has now bhepn meduesd to S350,000. The m;—’,'ﬂmu,,n“]{lﬁ

ab the present bime aocash Baldnee aotusl) in excoss of the amount of its
bank 1008, "—V., 115, p. 653, ' g i

May Department Stores Co.—7s Inerease Com mon Stock
—30% Stock Dividend Proposed—To Change Par and Increase
Caeh Dividend.—The directors on Nov. S adopted a resolu-
tion recommending that the Common gtock be increased by
an additional amount of $6,000.000 and that a meeting of the
stockholders be called for the purpose of authorizing such
mncrease, the purpose thereof being to enable the declaration
of a stock dividend of 50% upon the present outstanding
Commnion stock.

1t was also resolved that there bo submitted to the stockholdees 4 Proposi=
tion for doubling the number of shares of the Common stock by reducing the
par vilue of the Common stock from $100 to S50 per share,

Tha hoard also adopted u resolution increasing the dividend rate on the
Common stock by the doclaration of a quarterly-dividond of 235 %, payablo
on March 1 1023 to stockholdirs of record on Feb, 15 1923, The quarterly
dividend of 29 payable on Dee, 1 will B pald in secordance with declara-
tion of such dividend heretofore mado by the 3

Tha directors, by the above reselutions, give the holder of 100 shares of
the presont outstanding Common stock o 309 stoek dividend and reduce
the par value on the present Common stock to $50, and place the new Come-
mon stock on 3 10% dividend basls.

e now Commaon stock i5 being traded in on a "'when Issued" basis on
the New York Curly,

The stockholders will vote Dec.
the directors.—V. 114, p. 2021.

Mercer Motors Co.—New Officers & Directors.—
Officers recently slected are: N. Barmum, Pres. & Gen. Megr.;
(L

Issued.

6 on ratifying the recommendation of

W. A, Smith, V.-Pres. & Sales Mgr.; H. D, Fogg, Sec. & Treas.
R. N. Barnum, W. A, 8mith, J. W. mdlmcﬁd a;d H. [r). Yogg were

recently elected directors, succeeding W. D. Lyon, R. L, Kinne, D. D,
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[Vor. 115.

Davis and T. | A, Barthel. :E:-p-\ﬂi-h'-'i_\'- C. As Danu has been re-
13

clected 1 ulr;-{-m:.‘if-—\'. 115, D+ 87
Metropolitan Coal Co.; Boston.—Bonds 0Offered—

Brown Brothers & Co. and Old Colony Trust C'o., Boston,
are offering at 9714 and int., to yield about 5.35%, $1,000,-
000 1st Mfge. 5% Sinking Fond gold bonds,
B Dated Sept, 11922, Do Sept, 1 1142,  Int, payable M, & 8. Denom.
1,000 {c*),  For interest nnd sinking fund company agrees to pay Brown
Brothirs & Co, 82,000 aonaally in semd-snnon] Installoents of $41 000
euch, of which smounts the portion not necosssry for payment of (ntorast
o ountstanding bonds is to be applied to ¢all of bonds or to their purplsse
At nob exeeeding 105, Red, at 105 on any fnt date, a1 or pary, on 80 days’
notict except that enlls for sinking fund oy Beon 30 days” notice.  Exampt
from normal Pederal [ncome thx up ol 29 and from Muoss, income tax,
Old Colony Trust Co., Boston, trustes
Data from Letter of President Edward Hamlin, Bastan, Nov. 1.
Business —Compiny with subsidiaries is the iegest rotaller of anthrocite
antl bituminous-coal In New England and ong of the thees or four Inrgest
in the United States. Supplics o large proportion of the antheacite eoal
consumd In Gresstor Doston, ago annunl sales of vodl smount to
abaut 1,500,000 tons. Company owns dicectly and through sabsldinries
lS}thL« In Greater Boston . -
urposs —Bonids are baing issued to consolidate the funded debt of the
company, reduce itz Moating deht and provide additional working capltal.
Earnings of Muaropolitan Coul Co. and Subsidieriex for Perivd Ending
Year ended O Moz, end . ——Calendar Years =
Muar. 31 1049, Dee. 3118919, 1920, 1041,
Total sales_ ... 213,780,270 320,800,758 516,305,627 513,055,861
Bal. applic. to lnt. chees. i
before Fedd. ine, taxes_ BT 1000 234 801 825,125 138,782
Consolidated Balunee Sheet Jily 31 1922 (Afler Present Financing)
Assets— Liabitities—
505 | Commaon stock

-83,000,000
stovk. - i

400,000
1,000,000

45,000
207,438

Inventories - c. ..o - ea.-

Acconnts nnd notes recelv- ¥
. of subsidiary company.

Cash Current linbillties.

Daferred charges il N

Good-will

Total {each side)
—V. 116, p, 20564,

Mezican Petroleum Co., Ltd., of Del.—Ezchange of Stock.

Offlcis) announcament was made Nov, 10 that o total of 104,395 shares of
Mexiean Potroloum Common stock has been turned In for exchange Into
Pan-American ' B' shares.  This incluodes that 25,000 shares which be-
onged to the Hunsteca Petrolewm Co.  The total outstanding Mexiean
Petroleum Common stock consisted of 457,251 shares, of which Pan-Ameri-
can heretofors owned 314,610 shares.  With the Mexican Petrolewm
Common that has been turped in up to Nov, 10 and the Mexican Petrolenm
stock already held by Pan-American Petroloum, but 38,333 shares of Mexi-
can Petroléenm Cominon stock ars now nntHL:malrm.

It Is belleved about 10,000 shares of Mexican Petroleum Comraon stocle
will he exchanged Into Pan-Américan *"1°° shares, some of the Moxican
Fotrolsnm Common now belng in the courss of transfer and other shares on
the way from Kurope. With this additlon thore will be left only 28,000
shares of Mexican Potrolenm Common that as not been turned i for ex-

! 1
torest in sub. company .

Surplus =T =,
88,141

nge

It was also state] that 1 total of 20,613 shares of Mesiean Petroleum
Preferred stock has been turned in for exchange.  Total authorbzed ssus of
Preferred was 120,000 shares, but of this totul Pan-American aleendy awned
90,350 shares, leaving but 20,650 shares of Mexican Petroleurn Preferrod
outstanding.  With the additional Preferred stock now turnesd in, there will
be left only about 9,000 shares of Preferred stock outstanding —V, 115,
p. 20564, 1950, 1940. ]

Mexican Seaboard Oil Co.—Stock on §2 Annual Basis.

The directors Nov. 0 declared a dividend of 50c per share pavable Nov
27 to holders of record Nov. 20. l’rmlousl&' dividends of 50 eents por share
wers paid monthly. In August last, the direetors declded that the ques-
{,Inn vrlivlde.ml payments should be considered quarterly Instead of month-

v, . 115,.p. 65

l’rc‘sldnnr. Harris Hammond says in substance: *'Since the date of the
Invasion of salt water in the Toteco fleld, namaly July 3 1022, up to Oct. 81
1922 the compuny obtalned from its Toteco fleld 3,003,448 barcels of oil,
of which 1,801,571 barrels hiis been obtalned sines the dato of the lyst divic
donid declaration on Aog 4 1922, The company further obtainesd fn the

erfod Aug. 1 1922 to Oct. 21 1922 approximutely 188,000 barrels from 1t5
Panuco field.

“On Aug. 4 1922 the company had on hand, after taking care of all cur-
rent, expenses, In cash und nccounts recoiyeable, 0,135,850,  Aftor settiog
asida & dividend st the rate of 50c per stiare declared on that day, the
company had £5,667,0564, On Nov. O, after taking eneq of all its current
fxpenses and setting aside & dividend g the rate of 50¢ per share, the com-
?‘\g)- hl?’lign hand £5,650,200 39 in cash and accounts recslivable,” —V, 115,

747, 1639.

Motherlode Coalition Mines Co.—May be Merged. —

It 1 pumored that an_ offer of exchango will shortly be made by the
Kennecott Qopper Corp. for the outstanding shares of the conipany, Kenne-
eott now holds the controlling Interist but [0 & stated that & complote merger
of the two companies should effoct o considerablé saving In operating nnid
expoitive charges, Tha basts of exchange, while nov confirmed, Iz halleved
in brokerage circles to be ono share of Kennecott for 214 shares of Mother-
Jode.—V. 115, p. 708, 444.

Mullins Body Corp.—HRalance Sheet.—

Agsela— Sept. 30'22, m,:,a:';u‘] Labilltles—
- 3270474 $205038 N

372,052

Sept, 30'22, Dec. 3141,
Notes pay. to bka.  $450,000  $650,000
101,094 81,723

10108 s

L ACE'tS Py & nocr.
605,048 | Aporued taxes_ . .
{ Duo to offlosra of
630,085 | porpocation ... .
52,000 | Res've for dise't on
Pref. stk purel.

Ace'ts & notes o
{less resceve). ..

Inyentaries (book
value), lessred, . 432,364 111,560

Invistmenta (cost) 125015

Acc’ts rec'le, from | 2,165
officers & ampl. 237,404 <= | Miscell, linbitieles. -

Liberty bonda.... - 77 | Acer'd Int., wikes,

Real est., plant &
equip (les duut.;

Plant bettermen
in process. . ... 925,000

Pref. stook sk, fd. . 4,200

Pat'ts & good-will.

Deferred chargoes. -

Total - ... .---$4,150,002 §1,251,058] Total £4,150,002 $4,281,058
The (neome account for tis 0 months énded Supt. 30 1922 and the cal
endar vear 1021 wis published [n V. 115, 9 051,

National Fire Proofing Co.—Orders —11':&1;'!&';'!1;;3_—-
1 oted a8 shving that thero are snough ordess on the books
m‘}:::;;frzi;l‘;lrjllqnlalf‘; f:;rl'h”fu{ ahove 507 through 1923, l'inl"nlmgq tor the
first half of 1022, it I stated, are 505, bovethenet for 1921, —V. 114, p. 744,

Neild Mig. Co., New Bedford, Mass.—Iizira Dividend.—

An extra d!vgl.dond of 45 has heen (1!.‘(:1-;!'!.'(] on the uut&rt.mdinf /00,000
t':l?plr.:\l stock, par 8100, In addition to the ristular quarterly dividend of
29, both payable, It s undérstood, on Nov. 15 —V. 111, p. 1189

New England Telephone & Telegraph Co.—Listing.—
The Naw York Stock Exchange has authorfzed the ll:\l.irnu‘nl‘ £35,000,000
1st Mrge. 30-Year 5% gold bonds, Serles A —V. 114, p. 2556,

New Idria Quicksilver Mining Co.—FEnds Liligation.—
A decres in allowsnes of clalms handed down in the U, 8. District Conrt
g:anl?:atﬁngé{:; -ﬂ';; ?:‘r-lnltlgc Am:ermn mr.gcul[ tnrmi.l.:ﬁ}if'_ lItigat!fmal tjimt
- . ance of claims

w0 litors o4 fo!.lgm?: ong period he Qourt orders allowance it

3,155
211,873

2171
670,000

s s 1G] &0... S, .
| 855 Cum, Pid. stk. 70,000

2206815 2,380,414} Common (09 par
| vaiey 500,000 500,000
. 2,004,977 1,041,135

hitized for FRASER

Morchants National Bank, Boston, $50.000 with Iutersst at 655 from
Jan. 3 1921: Chuse National Banlk, New York. $60,000 with Interest at
6% from Jan. 17 1921: Amerlean Trust Co., Foston, $£30.000 at 8% from
Faoh. 11 19217 Bank of Italy, San Franoisco, 850,000 at 7% from Fob. 21
14121 State Streot Trust Co.. Boston, S260 68 at 49 from Dee, 20 .
Collector of United States Customs gervico ar San Francisco, 81
B9 from Do, 201820, wnd Parcy A, Guthrle, 83,322 41 at 6% from
Dec. 20018920,

1t is further ordered that Recciver James D, Colt e authorized to enter
into i eontract with Chacles P, Chonte, Je, whergby the latter shall sgroe
to use every effort to bring certain litlgation to'an nltimate and suceessiul
eonclusion u}lun such terms ns he dooms hest,

Jitdige Anderson in & recent deerce nrdered the property sold at auction
for not less than 8300,000. The reorganization mansgers propose to hid
at the auction sale and, If successiul, will carry out the plan of reorganiza-
tiom, . It i% expected the salo will take plaeo during the next 4 to 5 weoks.
Tho reorgunization managers aay that IF the plan s to succesd they must
b preparied to purchase the mine at thessle.  Thew are calling attentlon to
thi necessity on the part of stockbolders who purpese to come in under
the plan to subscribe for the new stock before the sale, in order that the
rearganization managers may bid with full knowledie of the amount of
support they are to recolve Trom the stockholders. To date 116,000 has
been eubseribed toward stock in the reorganized company, It 15 stated.
—V. 115, p- 1950,

New York State Gas & Electric Corp.—Bonds Offered.—
Janney & Co., Philadelphia, and Marshall Tield, Glore,
Ward & Co., New ¥ Pprk and Chieago, are offering at 9715
and int. toyield 5.65%, $650,000 1st Mtge. 514 % zold bonds.

Dated Oct. 1 1922, Due Det, 1 1962, Detom, $1,000 and £500 (0%,
Not redecmable hofore Oct. 1 1032. Redeemable Oct, 1 1932 at 10715
and Interest, and thorealter at s premium deereasing 19 evory 12 months
until maturity. latorest payable A. & O, without deduction of the nomal
Federal Ineome tax up to 2%, Pennsylvanin 4 mill tax refunded,
Evultable Trust Co,, Now York, trusteo.

sxuance —Autharized by the New York P. 8. Commission.

Data from Letter of Pres. 5. J. Magee, Ithaca, N. Y., Oct. 30.

Capitalization Outstanding after this Financing.
st Migo. 144, due 1962, . $650,000 | Divisional Lien bonds .-~ 280,400
L e B dum 1952, - -~ “700.000 | Proforrod S10nK. oo ves oo 3713 k.
st Mize. Gs,due 1047, ---1,205,000 | Common stock.. . .. .. 46,484 shs.

Company,—Inzorporated ln 1852 as [thaca Gas Light Co. (name chiangad
to presunt title In 1018).  Owns and oparates slectric and gas properties
supplying nesrly 20,000 consumers in 34 communities in central New York,
Including Tthaca, Norwich, Oneonta, Cortland and Homer, Population,

5,000,
Sdp}l‘npurg.y eonsigis of 5 stenm and hydeo-olectriz powsre plants with n
combined capacity of 8,000 kw. and 4 gns plants with a combined daily
eapasity of 1,875,000 cu. ft., together with 758 miles of high-tension oleéctric
transmission lines and 129 miles of mas distribution mains.

Security.—Those bonds nnd the 6% bonds due 1952, and 5% honds due
1947, are oqually secured by a fiest mortgaes on all of the physical property
now owned, subject only to $89.500 divisional Heas, on n portion of the
property aaquired slnse the date of tho mortgne,

— Years ended Dec. 31 12 Mos
10210), Sepl. 30'22.

716506 $008.855 81.151.318

475,256 837110 (72,007
$271,640  $270.745 470,511
147,190

suli 2332 121
nagement Corp.—

1021.
21,066,306

707,046
8350,260

Earnings—
Grosas earnings
Exp. &  taxes
Fodern] toxes) c-oo—--

Net eprnings
Int. nn bonds, incl. thia
1ssue

2111 11 [t POR—————————
;\Iarm&mnmt.-—l.*mic-r suporvision of J.

V. 114, p. 2022, 1070,

New York Steam Corp.—Lisling.—

The New York Stock Exchange has authorized the listing of £5,000.00
6o 186 Mtire. bouils, Series A, due May 1 1847, (V. 115, p. 81.)—V. 115,
po 2044, 1437, 768,

New York Title & Mortgage Co., N. ¥.— 70 [ncrease
Stock—1216 %, Stock Dividend Proposed—Additional Stock to

Be Offered.—

The stockholders will vota Dee. 7 on Inereasing the capltal stock from
S1 000,000 10 $6,000,000, par §100,

ir the fneresse is anthorized, 10 is the intention to declare n 1214 % stock
dividend and to offor the remaining 5,000 shares to stockhaolders of eurord
Dee, § pro rata, one shirg for each elght shares of their present holdings,
ot par.  'T'he new stock is to I3 fssued o paid for on or before Jan, 2 1923,
._{_ 114, p. 1808,

Ninth Street Terminal Warehouse Co., Cleveland,

O.—Bonds Offered.—

Tha Tillotson & Wolcott Co. are offering at par and Int $700,000 1st
Mize, 6% gold bonds.  Dated Nov, 15 1022, Due serially to Nov. 1937
Denon, $1,000, 8500, and $100.  Interest (M. & N.) payable at Union
Trust Co., Cleveland, trustee, without deduction for Federal lncome tax up
to 2%. JFennsylvania 4 mlll tax refunded. Redeemiable at 102,

Data from Lotter of President W. J. Hogan,
—8inee 1016 been operating a cold storage and frelght ware
h(,ﬁg:l(’.ﬁ"\%mt gth 8t Qleveland.  Land aod bulldings under this mortgage
have bean appralsed at $2,123,585. o A
Capit ”‘n!tnr{w El{‘lﬂ 1‘ t r;;( %_700.(}02 E_:thm‘l.l_:r:‘-_:{\; bonds snd 36,000
pg (puthic, H1), shar ol no p 0 an s s
gh%r‘lfn n'g: —Neot -:nrnjnfzs avallable for interest nnd deprectation, for the
4 vears endlng Dee. 31 1921 nveraged $172,757 por year, or over 4 times
thie nnuoal Interest on these bonds, and oyer twice the on xmum interest
and prioncipal requirements of 877000 Due to industrinl conditions,
carnings for 1022 are lower, but will amount to approximately 283,000,
or in excesd of the maximum interest and priocipal requlrements —V
115, pr 2055. :
Onomes Sugar Co,, Hawaii.—Special If}g'rl-f:[{:n;!'._
wial disbursement of 60 cents per share (39%) has beim dec il on
thék;a.;:u? ':nr £20), payable Nov. 20. Monthly dividends of 1%, it Is
stated, w]tl?m paid thereafter —V. 115, p. 1217.

Pacific Gas & Electric Co.—Funds for Ezpenditures.—

The Cullfornin RR. Conimission has authorized the compiny (o usa
23514302 rocelved from. Fhe .-,ulu.nr stock. Lo rt:_i_lulnu*.q_- th treasury for
eonstruotion expanditures—V. 115, p. I7a8: 1437,

Packard Motor Car Co.—Annual Reporl.—
Yrs. End Aug. 81 1921-32.  1920-21. 1!{1'.] 15

Netproflt. ... -5.1‘?6_1{5:;’? l$3:§:i:iféq {
mfﬁunn 'I'tiii‘\'f!i:\'ﬂ:-! e tu_.‘i~'1‘2l;’"m'.-)".!'.l”".'i"égfI‘.!,lﬂ.‘.lfl.

180542 Aer§2 333,770 $3,884,037 33
1438  al5.923.880 20,757,672 10.002,25]
28 In factory sales of nbout $35.000.000 i altar

1
-
7

Surplus - “,l; .
1

. E 08
Syofie sid loss surplusi?, oo
i]'?'h:'?tllllll':'- profiy of 32,115,858
all glrges.
._n_:\_f;ur £2.500,000 reserve for contingencies.

-\E Heatinn lins been made to the Now York Stock Exchange to list
s11 2060 7% Cumulative Prof, stock (par §100) and $11.085:100° Coni-
mon stotk (par $101.—V, 115, p. 2065, 1951,

Pacolet (8. C.) Manufacturing Co.—To Relire 2d Prof.—

The dfx!ncmr"s have voled to retire the 32,000,000 24 Preferred stock,
at par and dividends. —V. 106, p. 402

Pan American Petroleum & Transport Co.—Siock Exch,

Seo Mexican Petrolenm Co., Lid,, above —V. 115, p. 1951, 1940.

Pathe Freres Phonograph Corp.—7o Be Reorganized.—

The eraditord, 1t is stated, have agreod to acoept securitios In the now
Pathe Phonograph & Radio Corp. nmoantiag to $3,500,000, whieh Is eqis
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to the sum now awed.  Federal Judge Garvin has signed an order directing
the roeivers and ¢ounsel for the creditors to complote arrangoments,—V.
115; ps 1640

Pierce Oil Corp.—Restraing New York Order.—

An injunetion restraining the execution of a mandamus writ Issued fast
woeok by Judge James O'Malley of the New York State Suprame Court on

etition of Preferred stoclkholders, was granted to the Common stoclce
iolders by the Chanceéry Court at Richmond, Va., Nov. 8, when officers
of the concern were enjoined from calling a meeting of Proferred stock-
holders for Dec, 2 for the purpose of electing a new board of directors,

In granting the Injunetion the Court held that issunnce of the mandamus
writ by the New York Court was an infringement upon (ts jurlsdiction
inasmueh a8 the Preforred stockhbolders already had instituted procecdings
in which they asked that the election of directors hold on Oct. 2 be declared
null and vold. Whila this petition s pending, the Court raled, the Su-
preme Court of New York has no jurisdiction to issue n mandamus directing
that a meeting of stockholders be called.

Judge O'Malley of the Supreme Court Nov. @ denied an application
made by Judge Alton B, Parker for o stay of the proceedings and a modi-
fication of the previons order made list week directing the corporation
and its officers to call o meeting of Preferred stockholders for the purpose
ol electing o new board of direttors.  Judge Frank €. Ganghlin and Ramuel
F. Jacobs, appeiring as counsel for the Proferrod stockholders, opposed
the stay. Judige Parker represented the other slde.  Judge O'Malley,
after hearing counsel on both sides, refused to modify the order or to
grant any stay—VY. 115, p. 2055.

Pittsburgh & Allegheny Tel. Co.—&8gle Approved.—
Sea Bell Telephone Co..of Pa., aboyve.—V. 115, p. 1437,

Pocahontas Fuel Co., Inc. —Tenders,—

The New York Trust Co., trustee, will until Dec. 8 recefve hids for tha
sile to it of Pocahontas Consalidated Oollierles Co, 60-Yenr 5% wold bonds
dua,July 1 1057, to an amonnt sufficient to exbaust 361,038 —V. 110, p.1206.

Pullman Company,—Equipmeni Orders.—
l.‘qm.- Minneapolis St. Panl & Sault 8te. Marle Ry- under ' Railroads'

abova

A plin for the payment of death benefits to the dependents of its em-
ployees has bien adopted by thie company and is deseribed in the current
number of “Pullinan News™ ny President B, F. O 23 1t will “mfh' o
all employoes with 3 salary of 33,000 o year or less who have beon o the
compiny’'s coploy for a year or moro.  ‘The company will carry this insur-
ance itsell —V. 115, p. 1052

Yol .
Punta Alegre Sugar Co.—New Direclor.—
John E. Thayer Jr. has been elected a director suceeeding C. H. Thrall
—V. 115, p. 1535, 1730.

Pure 0il Co.—Listing, &c.—

The New York Stock Exchange has authorized the listing of $3,000.000
udditional 8% Cumulative Cony. Preferred stock, par $100. on officlal
notice of sunnce and payment in full, with suthority to lst $1,500.000
additlonsl Common stock, par 825, on notice of Issuanee oa conversion of
outstunding 8% Cumulative Cony. Pref. stock, making the total amounts
applied for $14,000,000 8% Cum. Conv. Pref. stock and $71,460375
Common  stock

The: Preferred stock applied for wos lssued {n accordance with a respli-
tion of the board of directors as of April 20,1922, to the Unlon des Petroles
d'Oklaboma (of Franee), In exchange for €3,000.000 Pref. stock of the
Oklahoma Producing & Hefining Corp. of Amerien (entice ontstanding issue)

The Pare 01l Co. holds o large amount of the Preferred Stock af the Union
dos Petroles d'Oklahomn, which Inttor company (s In the process of dissolu-
ton and the lguidators are distributing smong its Preferred stockholders
the $3,000,000 8% Cumul Qonv, Fref, stock of Pure Oil Co. held in its
treasury at the rate of § shares of Unlon des Potroles d'Oklahoma Pref. stock
of the par value of 100 feancs each for one share of Pure Ol Co, 8% Cumu-
Intive Pref, stock of $100 par valun.

. The effect of the transaction will by that there will be issued by Pure
Oil Co. 83,000,000 8% *Cumunl_Pref: stock, which will be distributed to the
Proferred stockholders of the Unfon des Petroles d'Oklaboma, and {6 will
result In approximately £1.700,000 of the Preferred stock being distributed
Among approximately 2,500 Preferred stockholders of the Union dos Petroles
d'Oklahoma In France, and Pura Ol Co, will receive ns a Preferred stock-
!mlil_t-r of the Union des Petroles d'Oklahoma appraximately $1,300,000 of
Its Proferred stock, which Pref. stock will be held in the treasury of Pure
Ofl Co. as a free asset, and nvallable for disteibution by it, for Its general
corporile purposes.

Consolidated Statement of Income and Surphis 4 Months ended July 31 1922.
Gross earnings, $268,048,540; costs and oper. exp., incl. ordinary

taxes, $23,149,685; net operating mrf:?ngwm --- §3,898,954
Deduct— l)usn:cl’mlnn. $417,460; int. on serinl notes and bonds,

$141,905; disoount on serial notes, 366,453 ... 025,008

Not surx
Burplus
ments,

pril 1 1422, $46,414.482;
B17.342

Total surplus =
Dividends pald—TI'referred, $701,200; Common, $1,280,751.. .

Surplus July 31 1922
Consalidated Balanece Sheet,
Jufy2d 22 Mar 3132

Ansgiy— s

Prop,, plant & eq. 123,139,505 08,870,552
Other inyestm'ta. 17,370,210 16,510,016
Stoclk In tressury. 416,000 410,000
Casti 2080154 4,434,281
Marketable seour. 7,103,081 7,108,130
Noted recolvable. . 5,001,404 87,273
Aot recelvablo. . 5443110 4,621,308
Muaterials & sup-

Plles fat cost). .. 2,004,641 2,016,521
Forelgn conalgn'ta. 1,236,040 o b A
Finlahed olls 5,003,850 7,401,600

2,757,000
1,149,170

1V t-
deduect surplus pdius 15,507,130

$18,870,185
1,990,950

246,879,234

Julya12e. Aler, 31'22

Liadilitles— 3 .|
Commots gtock . 64,487,525 42,025
Preferred stock. . 20,000,000 20,000,000
Moare Ol el Ci,

Pref, stock ROLO00
Col. Gas Co, ils, - 1301000
Springl. Gos bds. . 400,000
Dayton Gas bds_ . 1,329,000
Serlal notes e
Acote: pavable..- 2,730
Notes puyable. . 10,68
Accrued thxed. .. .
Acerued Interest.
Consument” depos. 250,008
Res for comp, Ind. 100,369
Reserve for depree.,

and depletion . 23,528,018
Surplus necount. 46,870,234 40,414,182

178,007,018 145,977,565

00,000
1,301,000
400,000
1,478,000
7,950,000
2,234,850
11,565,360
454,020
259,680
28515, 441
01,080

Crude olls _______ 1,888,358
Doferred charges. . 1,102,035

Total ..o 173,017,813 146,077,605
—V. 115, p. 1052, 1437

Riordan Co., Ltd.—-Pro;mmi to Ezlend Debls.—

The croditors will vote Nov. 16 on further extending the time for pay-
ment of thoe debts of the com u.ni- to Nov. 10 1023,

This extentlon =hall not bind or affect secured creditors, Ineluding,
among others, the holders of the bonds of the company and of the Riordon
Pulp & Paper Co., Lid,

For incame aceount and somparative Balance sheet seo umder *Reporta™
aboye.~—V. 114, p. 655.

Scott Paper Co.—Furiher Dala—In connection with
the offering of $642,700 7% Cumal, Sinking Fund Preferred
stock at 9915 and dive. by Behibener, Boenning & Co.,
Philadelphia (V. 115, p. 2057) a circular Murther shows:

Capital o fi ot na Bonds)— Authorized, Culstending.
O G R e oar $100) .. -$3.600.000  $1,250,000 "
Common stock, no par vAlue. -« —-weeu- 30,000 shs, 15,000 8hs.
Sales and Farnings—Years ended Dec. 31, g
Not Il) ri-r‘; n

2,053,116

B7H1S10 : 201,55
2:534,075 : 230,452
2,000,023 291,413

20
i vy PR ESe
1922 (9 manths

Vrovnasnsssansnne
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Condensed Balance Sheel Sept. 301922 (After New Findncing.)
Assels— Liabilities—
$169.,337 | Notes payable banks. . .. .
- 346,103 | Notes pay. trade creditors
231,309 | Accounts payable

10;203 | Accrued accounts. - ... .

Federal taxes, bal, 1921 _

officers & employess. 7038 | Deferred labilitioa.__ .. _
l;ﬂlld' bldgs., mach,, &o._ 1,066,815 Res. for Fed taxes, 1922
[ uxlsf;i t;nulmmrks. goO0d- | Res. for contingencies. - . -

R i g e s S 2

1
1 |?‘J}| Pref: stoele. - oo U0
Deferred charges. 74,081 | Common stock(15,000 4h.)

‘otal (each sidej -~ 82,800,779 | E s 5
—Compara V- 115.5: '.3[16’."? 800,779 | Earned surplius
Schulte Retail Stores Corp.—0October Sales.—
Mimnth of October— 1022, 1021
j.l]‘t;s $2,112,185 81,800,041

Increass.
311,244

Scovill Mfg. Co., Waterbury, Conn.—3sfack Increased. —
The stockholders voted Nov. 4 to increase the duthorized Ca pitsl stoclk
fr‘r:F; £5,000,000. vo $15,000,000, par_ 100

Pt {1;_’ [irectors have declaced a 2009 stock dividend. Compare V. 115,
sl 4

Shell Union 0il Corp.—New President, Directors, &e.—

Sir Henrl Deterding of London, the Managing Director of the Royal
Dutch Sholl Co., hes been elocted President.

In addition, five of the loading intecests in tho Royal Dutch have heon
slected to the board, as follaws: . B, A Kessler, Alexander Mackay,

Dre Aug. Phillips, ths Honorable Walter 17, Samuel, Sir Robert Waley~

The continual growth of the Shell-Wnion Cor
::3 its recint acquisition of the Union 011 of Delaware, has made the leading
uteresis of the Royal Duteh, which owns 729 of the stoek of the Shells

Unian, feel that they wish 1o becomo more aetl \."ull y identified with Its growth
nnd developmont,

‘The production of crude oil of the Shell-Unfon at the present tlme is
approximately 80,000 barrels o lkk_\'.—\i. H\').‘ P t'h-l':",llf&".

Sherwin-Williams Co., Cleveland.—Resumes Com. Div.
. The directors have declared n dividend of 500, per <hiare on the Conimen
stock, par $25, payable Nov. 15 to holders of ricord Oct. 31, This i5 the

first distribution on the fssuo sthee May 1021, when a payment of 43%c. o
share was made—V. 113, 1, 2300,

Silx;e; Manufacturing Co., Salem, O.—Ronds Offered.—
The | rlt_ehard-Jum_‘g Co. and the Trumbnull Securities Ca.
are _g_rfnrmg at 9915 and int., $250,000 1st Mtge. (Closed)
1:;} ear 7.9 Sinking Fund gold bonds.

ated Oct. 1 1022, Dup Oct. 1 1037, Interest (A & 0.) paynhile at
Midland Banlk, Oleveland, Ohio, l;rm,-'l.:m. without ll".!_l n P rm':ll
Federal income 1z Pennsylvanis 4 m'l]I\l] az:xc:--.l\f'hn?lxm .ﬂr Ili‘;-'nom.

AX Up to 25,
$1,000 and 8500 (c¥). TRedeemable all or part on ‘st dite after
1 1927, at the sinking fund rfllevs s vy . SR
1927 will,

et
Sinking Fund.—S8Inking funid payments b '3
: N beginning Oot,. 1
bt\‘[gmlﬂlmdx\pril 1 1028, and semi-innually thereafter untll Oct 1 1982,
Eltr, [{[‘f" nrldsiht the rate of 825,000 per year in équal semi-annunl lnstallments
i I‘S";, C"lﬂt{ll nterest, and thereafter will retire the entire Issue at the rate
?‘ayf:?énu; gt;’!'n?]l‘-?rl"tlg (::}ml ﬂ{rr}ii-anlni.-;l installmentz 2t 103 14 and In:e-rl.'sg‘
. o " |
S and Tor sinking fund purposes are to be mado
= Data from Letter of Treasurer A. O. Silver, Salem, Ohjo.
-

pose.—To provi ST
oo el lmp“-ah]: funds for the retirement of bank loans aud to

Company.—Was established [n 1854 Incor 2 ﬂﬂﬁfd
st blis orporated nOhio. Ise
1:1 the manufacture of feed entters, silo fillers, butchers' sapplles, cldoe

resses, machine t ¥ ; ]
i’urd el 0ols, woodworking machinery and 2 radius rod for

Net Operaling Barnings Avoilable for Int. after all Erpenses, but before

Depreciation—Calendar Years
3111.13‘.”]91“ 240,604 1019 oo - 5104573
BT 7 08,458 1920 __ 25,400

= 757121017
--------- 23.2258|1818 _ .- 55.&3(2192136%‘.).660-
stock, $310,700; Common stock, $167. plus $105.305,

In this country, sugmynted

. =
015 o =

Capitalization —Outstanding:  1st Mtge

Directors —-1 B70: surplus $192,305

W Sllver, Pres: R. 15, Anderson, V -Fres: H M. Sliver
S‘U&E-: A0 Silver, Treas: A. R. Silver, Sew ; Frank 1. Brian, Salem, Ohlo;
Clifford P. James, Oleveland. Ohio.

Singer Manufacturing Co.—70_Incrcase Capital and
Declare 33 139, Stock Dividend,—The stockholders will
vote Dec. 6 on increasing the Capital stock to $120,000,000,

and on declaring a stock dividend of $30,000,000 out of such
ineragse. :

The resolution
25 is as follows:

Whereas, this corporatfon now has a Capital stock of $90,000,000 {ssued
}"‘l‘; Juistanding, and u surplus of 30,000,000 and upwards: and whereas
jos desirabla that sl surplus to the extent of at least $30.000,000, should
O rf'"‘l ned by the corporation us working capital, and to thut end that its
S0 000 Aok should be Increased to $120.000,000, and a stock dividend of
00,0000 he destared out of such inerease, therefors bo (b resloved:

1) "Thit Is advis: v
mén.nnn 0 abla to fnerease the Oaplital stock of this corporation to

o };f})r:.l:‘lgltlu I8 adyisable to declare and pay, to the stockholders of the

i a stock dividend of £30,000,000 out of such increass of stoek,

o (‘:ﬂl"[_'_lml. o stock certificates be lssued for less than full shares, but that
P e of stockholders entitled o fractions of u shire, serip cortifieates
L}i t;‘syl-d sxchisngeable for stock cortificates whan endorsed and surrendersd
e t"l‘li' ‘l‘“m_ljfu?' n amgunts aggnmnllng full shiares, the form of such scei
t:‘t-rill l{itmt to be determined by the hosrd of directors, and that until 5.11(‘!1
Shnfl Sprtifieates are duly exchanged for-tock certificates, the Holder thercof
Mi't\l inve no voung rights thereon nor any rights to dividends declared
w r‘ respect to the shares of stock represented therehy, and until such
;'xff uLnge all dividends declared with respect to the shares of stock ropresented
“r) "1'1:143(5;'_:]’ ritff‘gtsncutm shadl be anil become the property of this company —

Skelly 0il Co.—Bonds Called.—
. Oue hundred sixty-one ($161,000) 1st Mige. & Coll, Trust [0-Yoar TH%
Stnking Fund gold bonds, dated Dec. 11021, have been called fon ayment
{_’&‘4] l'! ill: Lf:i‘»ﬂl‘ullllﬁt(l‘t. At the Unlon Trust Co., trastee, Pittsburgh, Pa.—
oy e 20U .

Solar Refining Co.—7Ta [Inerease Slock.—1009%. Stock
Dividend Proposed—The stockholders will vote Dec. 12
on ineressing the authorized Capital stock from £2,000,000
(all outstanding) to $4,000,000, par $100. If the increase
l;- :ylitnalrized, it is the intention to declare a 100% stoek
aividend.

Secrot itr{ N, D. Keys in o letter to the stockholders, statod thint the eom-
pany now has & surplus of 35,250,000, and (L is the oplnion of the board
thiat $2.000L0000 of this surplus should be represented. by an Increass of
ipital and that such inerease should be disteibiited peo rati to stockholders
nn;\.tdl\'l{tluml, ; o
My Ieys further states: 10 company wne organlzed in 1880 w

Capltal stock of $200,000, and a large smount of carilogs was put Jlntl‘tilullh?v
!\L'lni Al other investinonts, and on June 16 1013, the Capilel stosk wiis
nereased hy a stock dividend of 300 %, making a Capital stock of $2,000.000
Siges that date o conslderable portlon of sarnings has Lven put into this
plant and other nvestmonts, bringing preseat sarplus o 85,250,000, and
an increase of 0% 1o our Capital stock at this thmoe, bringing )
000,000, s recommended " —V, 114, p. 1189, :

adopted at o meeting of the directors Oct.

It to 84 -
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South Porto Rico Sugar Co.—Annual Report.—

Sept. 30 Years— 102]-22 1020-21. 1919-20. 1018-10
Sugur made (tons)_- .- A6 ,500 111,000 00,000 88,200
Total reced _ 86,306,045 $10,525,128 822 250,851 $12,866.207
Manufne, . &c, ETEES, Lo S

taxes, Interest, &c.. .. 6,730,032 10,078,679 14,202,965 0,730,407

Wet earnings. - .- - -loss $342,0587 £440.,449 87,957,881 £3,120.740
RBond Interost. . .-~ 350,004 i
Writ.off far ohsolesconce
Res, for working capltul.
Dise, & vxp. an coll. mte.

hond issue prorated.
Reserve for deprecintion
Reserve for income and

excess profit taxes - O
Pref. dividends (890 - 4010,000 A00.060
Common dive. (eash) . a. (4141504 ,252(20)
Common divs. (stock).

52,241 EEas
3,050,000 900,000
150,312

None

020,600
1,750,000

400,000 374,763
1400,700¢20)1119,210
See note

Balauce, surplus. - _der$] 612,21 $375,336 42,454
Total p. & 1. muF. Sept. 30 $2.850,085  $053.706 1410208 SLoanacs

a During the year 1920-21 the company pald the regular dividends of

S9% on the Pref. gtack and dividends amounting to 4159 (3¢ pald Dec,
l'.}'?.l)‘llggll 1149 April 1921; nonp since) on the Oommon &taok {5(1:11' ¥ad12,
p. 2420)

6 def$457,803
5

The Common stock for the year ending Bept. 30 1020 recelved three
uarterly cash divs, of 5% each and on Oct. 11920 a quarterly cash divi-
eod of 39, with an axtra 3% In cash, the Oct, | distribution belng made

an the Common stock as increased ta $11,205,600 by the 1009 stock divi-
dond pald to stockholders of record July 24 to represent earnings Invested
In La Romans sugar factory and other improvemonts 7

The adjourned specisl meeting of the stockholdors scheduled to be hold

Nov. 0 to vole on increasing the Peoferrod stock fean 55,000,000 to $10,-
000,000 bas been adjourned untll Nov. 8 1923 —V, 114, p. 561,

(A. G.) Spalding & Bres.—Lisling.—
The New York Stock Exchonge has authorized the llsting of $4.757.000
7% Cumul. lst Pref stock, par $100
Consol. Income Accl. for 8 Mos end Aug. 31 1822 (Subj. 1o Adjustiment).
Sxles, not of discounts, returns and allowances, 514.473.028:
manufacturing cost of sales, 0,308,001 : gross operating profit_%5,104,037
Daduetlons—Administration, advertising and selllng expenees,
$3.210,576; depreclution of plant and equipment, $3571,722:
royalties, 38418 . ___ Lo ..o S AT ST el Ry a.470.617
Net operating profit 81,604,320
Other incoms 112170

Groasincome: . - ..o oo
Net interest paid, $00,920;
taxes (1922). 322().883

........................ J806,49(
served for Federa) Iru:uu-u;si il
311,800

ingt Profured 7 92 atotic. 8152 II'{"é&“i-mor"‘kfmk- $iAAIG
rt Prefarrsd 754 stock, 5132, 15 ref. 855 stoclk, Y BRG,674
Sinlking fund, Firet Lref. stock. . 2 hUo $50:000

1,008,107

Undivided Trnﬁla for 8 months ended Aug. 31 1922
—V, 115, p. 1543,

SPlrellﬂ. Co., Inc., Niagara Falls, N, Y.—Redemption.—
All of the ootstanding $127,000 Preferred stock has been ealled for
pedemption Jan. 2 1823 at 110 and Int., ot the Tressurer's offics, Main
St. & Bellevue Ave., Ningara Palls, N, Y. :

Edwin Willinms {s Secretary of the company.

Standard Oil Co. of Kansas.—To Increase Capital—
300% Stock Dividend Proballc.—

The stockholders will vote Nov. 20 (a2) on Increasine the authorized Cap.
stock from $2,000,000 (all outstanding) to £8,000,000, “n‘:-usll;;{)lfﬁ,lm ':},);
(\tl[l‘el;lllt!‘;llk the I'iull‘ \i‘!l‘tlmj ul’I limi stock h;::imélll)ﬂ to 825 per share.
[ the increase 1= authorized, it is expected that a 3009 e dlvie
will be declared.—V, 115, . 1331, RisteceIndeng

Standard Oil Co., New Jersey.—Stock Inerease Ratified.

—The stockholders Nov. 8 ratified the inerease in the au-
torized Common stoek from $110,000,000 to $625,000,000
and the proposed stock dividend of 4009, in 825 par value
shares. The Common stock outstanding, after the declara-
tion of the stock dividend, will be approximately £500,000.-
000, the balanee of about 4,600,000 shares will be held in
treasury to meet future needs of company.—Compare V.
115, p. 1740, 1952, 2057.

Tha [T, 8. Clironit Court of Appeals at St. Panl, Minn., recently dismissed
the Baybaolt patent suft hrought by the company, through its subsidiaiy.
the Hope Natural Gas Co., agninst the Oklaboma Natursl Gas o, This
declston leayes, it s stated, open the rieht of msollne manufacturers fo se
thu:—nhmrl;%lnn process without payment of royalty or Indemnity —V. 115,
p. 2057, 1952,

Standard Oil Co., N. Y.—2009 Stock Dividend.—

The directors on Nov. 10 toolk the nocessary actlon Lo conyiet the surplos
of the company in the amount of $160,000,000 into Capital stock and lssue
the same pro rata (o stockholders of tecord Deo. 1 a5 8 2009 stocl div,

The new ghares are to be of the per value of £25 esely and stockholdirs
holding eertificates of the par value of 100 each will e required to sir-
rénder them to he oxchar for new eortifleates,

It wns also declded that mo certficates should be fssued for fractionnl
shares, but In lleg thereot any stookholder entitled to the fraction of i
share will be Pl\ld the value of auch Fraction of & share bused on Lhe AVErHRD

rlce at which aliares of the company soll on the New York Ourb market

om Nov, 20 to Dee. 1, inclusive, Compare V, 115, p. 2067, 1641,

Standard Oil Co. of Ohio.—Usual Extric Dividend.—

An extra dividend of 19 1c heen deglared on the Common stock along
with the regular quarterly divilend of 39, both payable Jan. 2 to holders
of record Nov. 24, Lika amounts have been paid quarterly slnee Jan., 1920,
~—V. 115, p. 1332, 709,

Standard Sanitary Manufacturing Co,—/lasting.—

The Plttshurgh Stock Exchange Nov. O listed 56,218 additional shares of
Commpn stock nnd 4,244 sdditionnl shares have been approved for listing
whern, u8 aod I issued, The ndditionn) shinres lsted were lssusd to stoel-
holders of record Noy. 7 a8 a 405 stock dividend.

The totul suthorized Common stock Is 200,000 shares (par 31004, of
which thice is listed and ontstanding 196,750 shareés.—V. 115, p. 20567, 1740

Standard Textile Products Co.—Bonds Spld,—
A, C. Allyn & Co., Ine., Chicago and New Yors, Gorrell &
Co., Chicago, Bank of Italy, San Franeisco, Guardisn Sav-
ings & Trust Co., and the Tillotson & Woleott Co., Cleve-
land, and Eastman. Dillon & Co., New York, have sold
at par and iot. §6,000,000 1st Mtge. 612% Sinking Fund
20-Year gold bonds (ses advertising pages).

Dated Bept: 1 1022, DuoeBept. 1T 19420 Int. payablo M, & 8. withon!
diduet lon for noroial Fedoral Income tax not to exceed 296,  Panna. 4.mill
tax, Conn. f-malll tax, Muoss. ( Ineome tax and predent l\.lnri'l;uul L
Hest' tax refunded. Denom, .Sl.iqil'.lfl. $500 nnd $100 (e*).  Red. all or
an nay dnt date up ta and inel. Sept. 1 1932 at 110 and Int., the pramiom
decreasing ab rate of 19, per year to moturity. Int. payable 5t Hank of
Amerlea, Now York, truites, or Merchan®s' Loan & Trast Co., Chimeo.
Authorized, 210,000,000,

Sinking Fund —Om Oct. 1 1025 o sinking fund payment of {145 of the
fotal amount of thiv issne outstanding will be made, wnd thereafter semi-
Ell‘}!lmll sinking fund paymonts will b made at the annual rate of elther
W95 of the greatest amount of thesy bonds at any thoe outstanding or 206
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af the net carnings for the year endiog the preceding Dec. 31, whicnever

amoint shall be the greater.  Sinking fund payments are to be used for

the purchnse and retirement of honds of thi= Issue If avallable at not to

excond 105 and interest, or the then rodemption price, whichover is lower,

Data From Letter of Alvin Hunsicker, First Vice-Prosident,; Youngs-
town, Ohio, Oct. 390,

Company.—Began business In July 1001 as a consolldation of 7 of the
largest oil cloth compinies in the United States, nnder name of Standard
Table Ol Qloth Co. of N. J. In 1914 was relncorporated fn Ohlo.  As
company had extended its business activitles through purchase and con-
struction of cotton mills to supply {8 requirements for fahrics and through
the addition of various new Hoes of finished produets, the corporate name was
Inter changed to the present title.

Compuny is tha largest producer of lght-welght oil cloth in the world,
Company does not manifacture floor coverings or linoleums. Company’'s
eotton mills produce muslins, drills, dueks. and other heavy. fabric which
nre coated or othorwisa: treated with moeisture-resistant substances in the
econverting plants.

One of the best known of these treated or Yeonverted' fabries is Hanitas,
3 washable wall coverlog,  Under the trade name of Meritas company
produces tabhle snd shelf oll cloth and Meritas leather eloth., In the -
tribution of its products company Is serving 60 different lines of industry,
in priactically every country in thoe world.

Company owns and operates 4 manuficturing and converting plants,
loeated at Montross, N. Y., Athenin, N\ ., Youngstown. 0., and Reck
Island, 111, Oompany constructed and owns direetly Meritas Mills, at
Columbusd, Ga, This mill has 58000 spindles. Through stock onwoership
of Mobile Cotton A= of Alabama, company eontrols and operates 3 other
lirge and modern eotton mills, Tocated ot Mobile, Ala., McComb, Miss.
anid Selma, N, C., having a total of 52,000 £pindles. k |

Purpose—Procesds are to bo used fn part to pay off a small issue of bonids
of Meritas Mills and further to eall for redeniption an [sme of £2,500.000
89 notes. The balance is o he applisd to the reduction of eurrant hanik
Toans.

Earnings.—or the period of 4 vears and 8 months onded Sept. 40 1092
eacnings (ncl. Mobile Cotton MIiils) belora depreciation, Federal taxes ani
Inventory adjiustments, but afier intorest upon Mobils Cottay MIlle bonds
now outstanding, show an ayerage annoal aniount applicable to interest on
this issue of boods of 1,757,671, or oyor 434 Lims maximum Interest v
quiirements on this issup.  After deprecintion wnd Paderal taxes, kuch earn-
ings for the same period averaged nearly 34 times interest charges an thess
bonds.

Balance Sheet Sept. 30 1022 (Co. and Subsidiaries), After Present Finaneing-

Assels. LAabillies .

Cash Notes payable cene . 32,770,000
Are'ts & notes recelvable. Accounts pavable ______ .. 782,833
Inventories. . . 7 1| Otlier stirrent and aceried la- ?

Atoek subs. (officers & empl.). billtles & resorves | . 81,744
Investmants Flest Mortgage 6149 bonds. . 6,000,000
Propecty & plants (depread) Mobile Cotton Mils bonds. .. 1,200,000
Deaferred charges 3| Notworth. AT A04,618

"Treasury stock. - 5,600 e —
Goodawill . - .- e 2,700,661 Tolal feach alde). .. ... .$35,400,005

I'The company hassold £1,000.0.0 treasury B Preferred stock [n connection
with the lssine of the nhove $6.000,000 6144 % 20-yonr bonds. The stocle has
beon largaly taken by Inrge shareholders. With this financing effostive,
eompuny will have outstanding 25,000,000 1st Mtee. bonds: £1.200-000
Mohile Cotton Ml bonds, $5.000,000 A Preforrad. $4,000,000 B Proforred
and 85,000,000 Common stockJ—V. 115, p. 878, 554.

Stu deba.kerl Gorpi. of Almeritlm.—-f’m’um Advance.—

The carporation has made no advanes In prices ranging from 850 to 8135
a rm—’,,f it4 Ble Six line, - Prices on Littla Sl and special six ;.\{.:I.’-b ;.-2}.-.;"
unchanged.—V. 115, p. 2043, 2057,

Timken Detroit Axle Co.—150%, Stock Dividend.—
The directors have declared a 1509 stockc dividend on the outstanding
{"'2.9?1':.-Iﬂﬂ}r[fonlﬂllni;l‘:_sszlfﬁ ha{ﬂ&lﬂ. pn_vahh!-. In Common stocle Dee. |
Hbldeca BETeCORM SHONE het company in 1914 paid a 2007 ;
Eﬁﬁzlnml on the Common stock —V. 113, p. 1780 A Te stack

Union Gas & Flc%tric Co.—New Direclor,—
. G, Fitsgerrell. Prosidenr ol tha First Natlona) Bank of N
h::ghm“n u](rctf‘ld S B e 2:37‘« il Bank of Normal, Ti1,.

Union Natural Gas Corp.—T7a Inerease Capital—75 e
Stock Dividend Proposed, &c,—

The stockholders will yota Nov. 28 oo Inereasing the autharized O
stock from $10.000,000 to 320,000,000, and on 1.‘]‘!11!19;["{( the :S \g?‘ﬂft:}
the shares from $100 to ¥25.  If the inerease (s authorized, 1t 15 the intention
to declare . 747 stock dividend, to be distributed to holders of record
Dl‘:'o materln] ineresse in the ageregate amount of quarterly dividends (s
contoniplated at this thme —V_ 115, p. 756,

United States Fidelity & Guaranty Co. (Balt.).—Ine.

The dir¢etors. will vote shortly on increasing the Oaplial steck from
£4,500,000 to $5,000.000. par $5D

Of tho new stock, 9,000 shares will be offered to stockholders at par.
The remaining, 1,000 shares will boe offerad to braneh managers aud em-
ployees generally at the snme pries —V. 112, p. 380

T. 8. Food Products Corp.—Listing,—

The New York Stock Exehange las aathorlzod the lsting of Bunkers
Trust Cos cortificates of daposit rapresenting 83,002,000 Tst Mige. 25-Yoar
5+, Convertibla Gold bonds of Distillors® Socurities Corp., due Ot 1 1097
with voupons due Apeil 1 1922 and !“H.mr'ill-.‘rt' eonpons attached, depogited
under the terms of a dopasit agreement dated Feb. 7 1922, with autharity
o add cartificates of deposit roproxanting $2.750.000 of certificates on of-
ficial notice of issuance thereof, in exehange for ontstanding honds . do-
posited, making the total amount applied for £5,842,000.—V. 115, D. 2058;

U. 8. Hoffman Machinery Co.—Farnings,—
Quar. end. Quar. end.  GQuar, end Total.
Mar. 31°22, Junedf 22, Sept 30733 0 Monfhs
IREr 1095 82,075,404
?F'?}}:illllnit;nr-ﬁf:::' v 3{:{;?_.!‘;::3 \ 3}& 32::
| charzes® 07 21468 DET T Gl BT
sug;}::;,‘r?{tlt‘;f;‘inﬁ::; fund, ai:::’n"?frg‘.inn {Tr1[!:lr :-‘utx .1!1(“?1’36:5 : [nmf;; f (: Lt‘q:“
—Vi 115, p- 1848, 1741
United States Realty & Improvement Co,—Resumes
Dividend—New Pref. Stock—Righls to  Stookholders, &e.—
The direetors Nov. 9 declared two quarterly dividends on its
resent outstanding $16,102.800 stock, payable 1155 on
e 15 1922, tp holders of record Dee. 8 1922, and 1149
Mar. 15 1923, to holders of record Mar, 8 1923, Tho Inst
payment was 1% paid Feb. 11915, )
Thia stoelcholders wiil vote Nov. 24 on inereasing the pres-
ant $30,000,000 Capital stock (all Common) to $40,000,000,
the inerease to consist of S10,000,0000 7% Pref, (a, & d.)

BlLOCK.
'l?j.':{t‘i{vl‘ﬂ of thn Praforred stock shall bo entitled to revolve when and as
decliroed from th et surplus or prafits of thy ('t‘ﬂl|‘)'.'.!_1,$' dividinds payabile
quarterly Feb. &, enmu wivie _I':'mr: andoafter April 30 1923, 5

Holdies of Pref, stock shiall bo entitted at any time prior to Nov. 1. 1925,
to deliver to the company thele eortificates for Pref. Stock, and peceive in
Ve thirnof Common Atock, shnra for shire. All Pref. stock pot a0 ex-
Fhaviesd stial] e sablect ot any time aftar 3 years from the lssue thoreof to
pedemption nt 115 and dividends,

Data from Letter of Chairman H. S. Black, Nov, 5 1923,

Fingncing to Meet Lisbonture Bonds Due July 1 1024 .—There nre now out-

standing £%,551,000 dobenturs Bouds dus July 1 1924, of an orlehs] tasie
2840000,

nr[‘ﬁll'gc':i:‘:,rls besligve that the pressat i a favorable time Lo arrange the neces-
giry finsocing to meot these bongds and st the same time malee provision
o future capltal pequiremonts.  The directors kave doterminod that these
honds can best be met Dy the issuanee, ot the present time of 85,081 .400

Perioid—
Grass profits- .t
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of the new proposed £10,000,000 7% Pref. Stock, which will enable com-
sany to easily pay off the bonds betweon now and the date of :mturi:?‘.
})Irmr.urs' do not intend to call the honds, but {o l]mﬂ:ll:m'. all thot may be
offerod at par and Int. If the bonds are held until maturity, then directors
will invest the proceeds from thoe sale of the stock in some sceurities readily
convortible Into cash and pay off the bonds ut par at maturity.

Direetors do no propose to issug the balanceo of the Pref. stock at present,
but ta hold v, as it may be desirablo to use (€ In connection with the ae-
quisition of other property.

Rights to Stockholders,—The stockholders of record Dec. 8 will be offered
the priviloge of subseribing for the Pref. stock at par I proporiion of one
new share for each two shares now held.  Rights expire Dec. 26 snd sub-
scriptions must be made In New York funds at company's office, 111 Broad-
way, elther in full at time of subsceiption or 505 at time of subseription
and 505 on April 30 1923,

The stock 15 offered direct to the stockholders to save the eompany the

yment of any banker's or underwriting commission in connection with the

ue, Directors arc of the opinion that the lssue will be promptly sub-
scribed for, A

Earnings, ¢, —Not oarnings for the year ended April 30 1022.(V. 114,
p. 2466} before payment of $496,760 dobenture bond interest, amounted
to $3,201,401, or un,{lroximum!y # time the requirements for dividends wt
7% on the issue of 35,081,400 Pref. stocke. The avallable surplus sarnings,
after providing for Pref. dividends at 79 would have been 8§2,635.703.
over 10% on tha £18,162.800 outstanding Oapital stock, Of the tota)
carnings Tor the yoar ended April 30 1922, before dehenture bond interost,
exclusive of any bullding contract profits and after all deductions for cor-
porate expenses and taxes, £2,140,000 was decived directly from the com-
pany’s productive real estate holdings or from the roturn of barnies throungh
subsidinry companies, 'The company’s investment properties are now. iy
o position to warrant a continned substantial return, to which is to b added
building construction contract profits.

The yearly net profits for {he past 18 years front building contracts
axpcuted by the company's principal subsidiary, the George A, Fuller Co.,
{lﬂjve averaged §762,000, wnd 16 s reasonnbly supposed that they will con-

Provision for Coneersion of Pref. Stock, &c.—If the transaction fs carried
through as contemplated, the company will then have outstanding 38~
051,400 Pref. stock and 816,162,800 Common stoslk, Of the balanes of
the Common stock $8,081.400 will bo held und set apart to meot the con-
version privilege in the Pref. stock,

There will then be no other maturing obligations, except less than
$1,000,000 of current obligations and the mortigages on the company’s
productive roal estate. These mortgages only amount to about 409 of
the cost of the real estate,  About 885 of the mortgnee ndebtedness, sul-
Ject to reasonable smortization payments, has been extended over a peciod
of yoars. Tho value of the company's assets over jts lHahilivles will nearly
equal 4 times the nmotnt of the Prof. stock now proposed to bo tssued.

[Hnrry 8. Black. Chairman of tho Booard, has been elected President.
succoeding Paul Starrett.  Mr. Blaek will alio retalo his position as Chair-
man. Ford Harvey, of Kansas Qlity, Mo., has been elected s diretor.)

The report for fhe six months ended Oct. 31 will be fonnd
under “Annual Reports” above—V. 115,p.1953, 1741.

United States Steel Corp,—I7nfilled Orders.—

See Trade and Trafric Movements aboyve.—V, 115, @ 2058, 2043

United Steamship Co., Ltd., Copsnhagen.— Lisling.—

The New York Stock Kxehange hag authorized the listing of $5,000.000
15-Year 6% Sinking Fund bonds due May 1 1037.—V. 115, p. 2068,

Van Sweringen Co,—Notes Called.—

The company will redesm and pay on Dee 1 $250.000 of the ontstand-
Ing 1st Mige. & Coll. Trugt 72, gold hotes dated June 1 1922 at 101 and ot
at .)l.lm Guardian Savings & Trust Co., trustes, Cleveland, 0. —V. 114, p.

-l v

27

(V.) Vivaudou, Inc.—FEarnings.— I

Gross carnings for the month of October are reported to ba between
E500,000 and SH00,000 and net earnings l.mwﬂ:" s]l[m_(ml} and $150.000.
The company has o bank balance of about $300,000 and has no bonds,
dobts or Proferred stock.  Tr i= stated that the stock may boe placed on a
$2 per share dividend bosis early In 1923.—V. 115, p. 1108.

Wagner Electric Mfg. Co.—Special Stockholders Meeting.
The stockholders will vote Doo. 20 on the following propositions:

(1) Decrease the capital stock from £7,.500.000 to $2,250; (2) decrease
the par value of the shares from $100 to $0 03 each; (3) decrease the (:_arplta!
stock from $7,500,000 te o stated capital of £2,250, and change the 75,000
shares of the stock, par $100 esach, to 75,000 shares without par value;
(4} decrease the capltal stock fram 87,500,000 to 53,000,000; (5) decrease
the pur value from $100 per share to $40 por share! (6) dissolve the cor-

e meoting of the stock=
holders (of the old company) {4 one of the steps Ineldent to the carcyin

out of the plan of finnnclal reorganization nlong the lings heretofore BETeN
upon. At this mesting officeres of the company will present a recommenda-
tion as to whether the old conipany bo dissolved aué pass cut of exlstenes
or be continued with a reduced capltalization. As all the assets of the
business have now bean transfirred to the new company (Wagner Eloctric
Corp.), and all the labilities of the old company have been assumed by
the new company, and as the new company {5 now In active opsrating
churge of the business, It is destrable for the purpose of saving taxes, not
to continwe the unnecessscily high present autnorized capital stock of
*7.500,000 {(of the old :mmpuns'). and the several pm‘gus tlons  outlined
in the call for the meeting of Dec. 20 have been proposed by the directors
far the {plll?lmﬂ'- of affording 4 choics ln proper legal form as botwecn com-
pleta dissolution of the old company and reduction of its capitalization
to such fAn amount as may then be deslrable.—V, 115, p. 1742

Willys-Overland Co.—ZEarnings ({nel. Subsidiaries).—
= ; Ovorland  ——Willys-Knlpht—
Shipping Stalistics— Model 3, Modol 20, Model 27:
July, August, September J48 977 a52
January to July. oo oo s g 14

Total for nine months. ..., . ... 63,302 362
Tricome Accatint for Siated Perlods (Sept, Quorfer Estimoled),
G Mog. endt, G Mos. end.
Sapl. 30:'82; . J'he30°22.
........ sur.x$4,000,075def .¥y8103,305

IR 285,000

poratipn,
Presldent W A Layman, Oct. 27, s:;ﬂ’s:
i

Periogd—
Not from oparutions, .. . .
Resorve for Dalance of price decfenss - .- vew oo
Provision for contingencics nnd inventory lossos. .
Gold note Issus—dEeonny and expense. L 800.909
Div. stock of ampli & othiers roturned to company 265,700

E ugor deflelt forperlod oo oo oon oo oeo BURE3, 020,075 def. 8002462
:ul-EElll:lium'il c'hl‘rlin;wl :‘:.:rm:‘hﬂ\r wore $1,808.494; Aug., 51,661,271, wnd
Qapt,, $020,910, before depreciation and Foderal taxes, y Includes de-
precintion and fnterest,
Consolidated Balonce Sheet Sopi. 80 1022,
Linbilities

Assels
Treeferred stolc . - o< -- 2823.049,500

Land, bldes., machinery, - 2] Of: )
> & . A70.800 | Comman stock .. ... &53,000,608
equipment, & 3 3% | Cap) & Mich, Rexlty Gor -

— - LU

3 atents, &co. 15,250,4
ho:-lajl-wﬂl, v, - lT. .":’ R praferred stock. ... - 250,000
Eﬁwr 101,166 | Notes payable 750 000
Notes snd trade accopt- Accounts payable. . __ 5,016,255
O ices tecelvable . . .a - Acerued taxes, Int., &co_ 470,038
Actounts recelvablo: 207 | Due to associsted coi___ 3117
T ATRALOTIES 2o < S [ 160 M€ ool tr- 77 tiotes 16,063,200
Dae from affiliated cos.. f'&?:”f"ﬁ
Invest, In affil., &o., cos. 1}'5"’5'3%'
Mise, nee'ts & notesrec. . '452. 081
Myust fund. . oocoo oo oo
Snb, cos." inter-co. diff'ce
Prepald ins., taxes, &e_ 67

G s -1 I P $93,201,330
li‘n'. 115, p. 1742, 1642,

Willivs Corp.— Pays 405, lo Credilors, &e.—

8 . Johnston, Ohairman of the bank creditors’ committe, announced
Iéok\ff:{('} thit. the corporation 1s paying all its creditors a dividend of 40%.

7 | Res. for conting., &c..__
907 | Deferved Hnbilitles
Derteit

Total o oe e ceee oo ---$03,201,330

:Ilfi] is :?nti;ﬂ{latcﬂ that another very substantial dividend will bo paid at
PArly date,

A dispatch from Syracuse stites that the New Process Gear unlt recantly
bonght by W. 0. Durant for £2,100,000 will be enlarged to make gears
for the Durant and Star cars. The dispateh states that a_new corporation
Is to be formed within a short time, and that T, W, Warner of Toledo
will assume control of a msjority of the stock of the company,.  Ib Is
assumed other stockholders of the Durant company are sssociated with
him —V. 115, p. 2058,

Woodruff (5. C.) Cotton Mills.—50% Stock Dividend.—
The divectors have declarsd (1) a A% stoek dividend, payabla Deic 5
nnil o cash dividend of 109, payable Jon, 1. The company had out-
standing (ot last aceounts) $525.000 Capltnl stock, par S100.

(F. W.) Woolworth Co.—0Oclober Sales.—

1922——0ct . —— 11121, J’nr‘r{u,\‘c. 1022——10 Mops. 1021 Inerease,

5 3 3 $ 3
L5.774.126. 14 408 472 05,654 125 361,700 14,659,536
e L ”5"“ 1085, l.‘s‘t!l. 1,364,654 | 123,011,160 110,351,790 14,630,361

Wright Aeronautical Corporation.—Earnings.—

For the quarfer ended Sept. 30 1022 the company reports net earnings
of $497 487 and ast profits after taxes, Including income, from inyestments
and other sources, of $118,943.—V. 115, p. 550,

Yale & Towne Manufacturing Co.—Proposed Récopi-
talization—100% Stock Dividend Proposed. —The stovkholders

will vote Nov. I7 on the following recommendations made by
the directors:

L) Reduction of the par value of the company’s shares from §100 ta 525,
(21 The transfor Crom acowmulstod “surplus’’ to Ushare capital® of $5,000.-
. thereby Incronsing the amount of outstanding capital stoelk from
4,000,000, ns st present, to $10,000.0( W, sndd tho fesue to the stockholdors
of the ndditional number of shares of stock which this will Imply.

The fﬂllowing_ statement was made at the offices of the
comnpany regarding the proposed nction:

; Tlllj contemplated reduction in the par viulue of the shares to £25 s io
line with the recent action of many other companies, snd meealy conforms
with the usual pur valoe of the stock of Connectisut corporations.

0 conversion of a portion of the “surplus’’ inte share capital 15 nlso in
line with rocent action taken by many Industrinl enterprises,  During the
past ten years the growth of the company has required the Investinent of a
conslderable amount of eapital, in bul ding machinery, Inventories and
oridit to customers, 1t has beon the policy of the directors te flonnce this
growth out of profits whenever possible, Instend of paying out nll of the cur-
ront profits and financing the company’s growth by the sale of new stock
This policy has resulted in Irvesting the stockholders’ monty in machineey,
equipment, &e.. which cannot be disteibuted and can only be represonted By
stock certificates,

Tha proposed action, by effecting the transfor of 85,000,000 from *sug-
plus™ to “capital,” will give to each stocldhinldor shupes représenting in the
aggregate the same value us his peesont sharps, and ropresenting dgactly
the same Interest in the company's fissats, :

During tho ten yesrs roferred to, the net profits of the husiness, aftes the
payrent of all taxes, have amounted to 13.3% on tho totnl Investment,
W hich is_n Tt of return not In excess of that which exporiines has demon-
steated Is essential to the continued prosperity of o manufoctiuring business,
subiject, as 1t ds, to varying conditions snd to kson compotition, snd under

the necessity, {f successful, of T
B oo ?15. il- g perlodienl additlons to its plant and oquip-

CURRENT NOTICES,

—Muoody's Investors' Service have placed before nvestors a comprohet-
sive study of rail propertivs snd securitles in the 1922 edition of thelr steam
raflroad rating book:  The volume eontalus uniform financlal and operating
statistics for six and ten years, respoctively, of over 1,700 rallroad carporas
tlons, Including every road fillog a repart with the Inter-State Oommerce
Commlission. A large number of lmportant forelgn rallroads nro also in-
cluded.  The niw trangportation Acts, outgrowths of war leglslation, of
the United Btates, Great Britaln and France, are given o foll.  The legnl-
ty of bonde for savings banks and trost funds, It Is stated, has been passed
npon by competent authority, The volume contains i study of raflroad
affalrs, with comparative statistics from 1007 to the close of the calendar
year. The muterlal in the book s presented in a form designed 1o -nssist
the inyesting public by glving intelligent studled opinfons of rallroad seaur-
ities which have been rated in nocordanes with John Moody's special method

—Jlohn Nickereon, Jr., 61 Broadway, New York, Is distribu fog & cir-
culsr entitled: *"Junior Finaneing of Public Ttilltles." contalulog a brief
discnssion of the praportion which should prope:ly be minintained betsews
Common stock, Preferred stock and bonds.  Exaniples af different methods
of financing are glven and the advantages of each are pointed out. A ehsrt
ahows the average market prices of public utility Common stock over &
period of slx years  Copies of this circalar miy be obtained on reguest.

—/Phe Investinent banking hotise of Oyris Pelree & Co., with eleven
bratich officés on the Paelfic Coast and headquarters in San Franclsco,
announced on Nav, 6 the openlng of New York and Chiigo offiess,  'The
New York office is locuted L the Bankers Trust Bullding, 14 Wall Streot,
and 15 in charge of Albert G. Simpson, resident maniger. The Chicago
offiea s located In The Rookery. nnd Homer W. Bunker Is the resident
manager In that elty.

—Announcement is tmade that the new firm of Qarden, Green & Qo
members of the New York Stock Exchsnge, the New York Qotton Ex-
change, and the Chicago Board of Trade, has succeeded to the hosiness of
Pell & White. The new firm |5 composed of George A, Carden, George
W F. Green, Howland H. Pell, Edward T. White and Allon I, Kendrlek.,

—Redmond & Co, have ssued & speclal elrenlar deseribing various lsstes
of State. munieipsl, rallroad, public ptility, industrinl sod forelgn
Government honds, many of the {ssues bolng lsted on the New York
Stock Exchange and legal fovestments for savings banks aod trustees

—The Columbin Trust Co. has been deslenited trustes under mortgnge
dated July 1 1022 securing on tssue of $25,000,000 face valow Adjnstment
Mortgige Gold bonds of the International-Great Northern Raflroad Co:

The Columbia Trust Co. hns been designatid trustee under indenturs
dated Seph, 1 1922, securing na lssue of $1,500,000 face valuo 10-Year 755
Sinking Fund Convertible Gold Notes of the Menter Company, Ine.

—Biddle & Henry, 104 So: §th St., Phlludelphis, have oponed an offlco
In the Commonwealth Trust Bullding, Harrlsburg, i, Me Pagl W.
Gardes will represent them b that territory

—Hownrd J. Comber, formerly with Newburger, Henderson & Loel,
I3 now assoclated with Liley, Blizzard & Co., members, Philadelphla Stock
Exthunge, Commeraial Trust Duilding; Philndelphia.

—Frausler & Co., Inc., Investment Bailers, announce the removal of thilr
olfices to 1433 Walnmt Bt,, Philadeiphia, and 100 Brosdway, New, York
Telephones, Philadelphia, Spruce 8591, and New Yorlk, Rectar 2008,

—Joseph F. Long, formerly with Lee, Higginson & Qa., is now assoclatod
with Hendricks & Eastwood, Inc., Drexel Bullding, Philadelphis

—Nehemiah Friedman & Co., 20 Brondway, have issued o speelal [ebter
on Joint Stock Land Bank shares, yislding from 5.80% to 6.404.

—The Equitabie Trust Co. of New York has bien appolnted Transfor
Agent of the new Common stock of the Awmerlcan-Foreign Ol Corp.
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COMMERCIAL EPITOME,
Friday Night, Nov, 10 1922,

Trade and industry are still on the whole expanding,
though with some notable exceptions, especially iron and
steel, which are for the most part quiet, and with risinge
production show a downward tendency of prices. Continued
warm weather in parts of the West has also hurt retail busi-
ness for the moment. Also, as prices rise there is heginning
to e speettlation as to how far they can 2o before g decroased
consmmption imposes an automatic check on the advance.
There is no doubt whatever that advancing wages, rising
prices and the still unfortunate position of the farmer in the
great grain belt of the West tend to complicate things, The
farmer finds prices aud the cost of living rising, while his
buyinz capacity is still relatively low, althongh it is trie
that grain is now higher than a year ago, wheat beine o to
10 cents a bushel higher than then, corn 16 Lo 17 cents higher,
oafs O to 10 cents higher and cattle and Logs notably higher,
Buf a great deal of the grain and live stock hus passed out
of fhe farmer’s hands and Tu any case, despite some recovory
in prices, he is still at an nndoubted disadvantage, And it
is an interesting fact that, rightly or wrongly, the great full
i prices of grain during the present year, with high taxes,
wis g factor in the election laudslide in the United States on
November 7, and has undoubtedly contributed to the strengtli-
ening for zood or evil of the farmers’ bloe ab Washington.
There is no doulit that the people are irritated by high taxes,
a high tariff, a high cost of living, entirely apart from l*.Ulll-
leal considerations, This [s not the place to discuss the
guestion whether the United States should modify its pollcy
in regard to Burvopean affairs, but it may be noted that while
the American merchant is disposed to adhere firmly for the
most part to the poliey laid down by Washington agzainst en-
tnneling allianees with foreign nations, there is some disposi-
tion to favor an enlightened policy in regard to at least IIn-
rope’s economic affaics, to the énd that Burope itgelf may he
benefited, and, reciprocally, the United States also, (Cer-
tainly Europe's lack of buying power implies a certain de-
crease in the selling power of the United States.

Meantime, there is another question looming larger all the
time In this country, That is the growing .‘i‘.&l‘t‘ll',\" of labor,
with the inevitable resuall of higher prices. A straw prov-
erbially shows which way the wind blows. 1t is said that
common labor on the farms at the South recelve in many in-
stances not over 81 per day and that many of these workers
are coming North and getting $250 per day, Something
which may In the end milifate not a little against farming at
the South, inclnding the raising of cotton, But apart from
this the immigration into this country is put at only about
one-thivd of what it was in the two years just |;1r|-lerii11g the
war. Houghly, the totals then were 1,200,000 for ench vear.
They have shrunk [or the Latest year reported to about 350.-
000. This is all traceable to the 3% law in regard to immi-
gration. In other words, the law now in force and which
will be operative for two years more provides that only 3%
of the immigration from any one country in 1910 ean now
be admitted in any one year into the United States. This
law was dictated largely by the labor interests of this coun-
try, In doing that labor has simply been picking a stick for
its own back, For It means higher wages, liglier costs of
production and higher cost of living for the consmmer, inelud-
ing labor itself, which has just as much need for the three
primary necessities of food, clothing and shelter as anyone
else, Another thing which engages the attention of the com-
mereial world just now is the talk of impending inflation.
There wis a time Lwo years ago when prices were falling,
buyers held off, industry died down, unemployment was
widespread and on a vast seale. But since things began to
improve, all this has changed. Irices are rising, Higher
wages stimulate them, 1In October the rise of commodily
prices was the largest for three yeavs past. L‘um-unuplim':.
though hampered by high costs, is gradually rising, vspecially
outside of the one dark spot in this country, the bhig gr;llir
belt at the West. Money is plentiful. Bank eredits are com-
paratively easy. Gold Is flowing into this country steadily,
with exchange rates favoring it.

Meanwhile old stoeks of merchandise throughout the coun-
try haye become depleted, Buying is necessary, Speculation
is increasing. Cool observers are of the opinion that the
conditions favor inflaton, whether it has actunlly begun or
not. Banking institutions are competing for customers by o
fbaral policy in the matfer of granting credits. Experienced
men in the financinl world admit this, At the same time con-
servative people donbt whether the country is on the eve of
# big sutnrnalia of speculation. Old wounds are yot yel
fully ‘healed, muech loss cieatrized after the experiences of
1920 and 1921. But the tendency for all that is towards
larger trade and speculation and a larger use of the enor-
mous amount of money available in this country. That is
Liuman nature. The past is soon forgotten. Hope is always
at the prow; it will be better sailing in the futnre.  And so
orl. The nhove is a rapid glance at some of the ideas which
are engaging the atfention of reflective people in the busi-
ness world of the United States And meanwhile bank
clegrings dnd the production of coal, iron and steel are rap-
Idly rising Another sigoificant sign is that the sales by

manil order houses and chain stores are also increasing, very
markedly. Building is going on at a rapid rate. There is a
big inerease in car loadings. Collections are somewhat bet-
ter, Cotton has risen $30 a bale within six weeks and nearly
$£60 & bale this year. whereby the financial position of the
South has been greatly lmproved, aud, of course; with it its
boying power. lixports of wheat from the United States are
exceptionully large. And fallures make a more cheerful ex-
hibit, They are now noticeably smaller than for the same
time last year, Ilinally, rains at the West and Southwest,
with snow In Coloradoand New Mexico, have benefited win-
ter wheat, Corn farmers complaln of o scareity of Iabor,
however., Taking the country over, the feeling is more hope-
ful, although grain prices show no noteworthy fmprovement
for the week, inmarked contrast with thaose for cotton, which
shnee last Friday have advaneed about $6 a bale.

On: Nov. 7 the expected break in the ranks of the strikers
at the Amoskeag Mills In Manchester, N. H., seems to have
begun, aceording o some dispatches, n very substantial in-
erense being reported in the mumbers applying for work ak
the mills, so that 1,000 additional looms were put into opera-
tion yesterday and more to-day, the manazement figuring on
¢lose to 10,000 looms being inoperation by Nov. 9. The break
has been more prononneed perliaps In the ranks of the Polish
workers, but the I'rénch sworkers arve also beginning to show
signs of giving way. The Amoskeag Co. has gained 675
workers this week. At the Cocheco plant of the Pacific Mills
at Dover. N. IL, strikers are trying vainly to induce the man-
agement to give wiy on its program of 4 S4-hour week with
the old rate of wages. The big plang of the company at Law-
rence, Mass,, is operating at 1009 capaecity, with fully 8000
employees on the payroll and the full battery of 48 muchines
running stendily on the print work, The Columbia, 8. C.,
plant is being run stendily with 1,400 at work.

Fall River mills fear an artificinl dearth of cotton soon
and the possible closing of some of the plants, Manufactur-
prs state that since fhe taking over of the New York and Fall
River Line freight boats and the exelusion of cotton from
passenger boats, Fall River has hud to depend on the rail-
roads for cotton via New Bedford and Providenece, but that
for some unknown reason the cotfon is not even being deliv-
ered in either of the cities sufficiently fast to meet the de-
mands. Bfforts to secure the cotton by motor trucks from
these two cities have not materially helped IFall River, The
manufacturers charge that diserimination has been shown
in cotton shipments from the cotton belt In favor of New Bed-
ford and Providence as against Fall River,

Merchants are pleased to see that carloadings are increas-
ing. The total for the week ending October was 1,014,480,
the largest ever known in the history of American raflroads,
with the exception of the week ending Oct. 15 1920, when the
totnl was 1118530 ears. Also, railroads report fewer ears
in need of repair.

In Chicago a 10-cent milk price has been made, a eur of
2 epnts. . o

LARD higher; prime Western, 11.55@11.65¢.; relined to
Continent, 12.75¢.; South American, 13e¢.; Brazil, in kegs.,
14¢, Futures advanced with hogs and grain higher and'a
good cash demand,  Last waek shipments totaled 13,535,000
[bs., agminst 11,860,000 Ibs. in the previous week and
11,715,000 Ibs. a year ago; canned meats }6,739 ©nses,
against 16,700 in the previous week and 18,253 a year ago.
Last week's shipments of cured [I.rll'lwfrl-‘h'!l meats from Chieago
were 43,900,000 Ibs., against 40,668,000 1bs, the provious
week and 50,702,000 a year ago. To-day prices advanced
7 to 10 points, closing 35 to 37 points higher for the weol. gy
DAILY CLOSING “R:,-:"*;‘}E'H (:: },’Eu'f\"%-.ﬁ.bq'f’-ﬂf‘g tﬁw’r‘}'gr[;‘.'c?ﬁ?‘

mbet d . 5 A /
fiiacy 3 oages PN % e

2{;;;11 10/ 30110 .30
l’)

10,22
1 T 10.40
ORK dull: mess, $29 50; family, $20@S$30; short, ciear,
Beef guiet; mess, $11 50@$12 50; packet,
$12@314; family, $15 5 @%17; extra India mess, 825 @827;

10,15

£22 50 @S28 50.

No. 1 eanned roast beet; $3 25; No. 2, §2 2514: 6 Ibs., 815.
Cut meats steady; pickled hams, 10 to 20 1hs., 1634 @17 1{q.;

Butter, ereamery, 49 14 @

kled hellies, 10 to 12 ”'.l.‘i..‘l'.:]r-_, X
Fges, fresh pathered,

50140, (Cheese, flats, 22 L4 @27 e.
firsts to extras, 44@60¢e. :
COFFREE at times recently has been raported in’ bottar
demand on the spot at steady prices. Some prediot small
jmports during_the next 3 months. No. 7 Rio, 103jc.;
No. 4 Santos, 1545 @15%5¢.; fair to good Cucuta, 15@15%50.
Fufures deelined early in the week then became firm, with
much higher Brazilian exchange. Last Monday Rio ex-
change on London closed unchanged' at 6 3-16d.. and_at
one time was 8-16 higher, touching 634d., later reacting
to G 11-32d. The dollar rate closed unchanged at 8%710
and fell 150 reis [85“(”3]_1}:”'}' on that :[:Ey. It WA rumored
that o quotation of 88540 had been privately received and
later o public cable quoted 88550, At times there has been
considerable buying of Docember .:un! M'”,mf{ of x\]ﬂ.]‘l‘i‘]‘
The deliveries of all kinds of coffec in lhf".l’ nited States in
Oetober were 722,004 bags, against 771,432 bags in Oclober
The deliveries of Brazil eoffee for the first 4
hig.crop in the United States were 1,881,148 Bags,
73 for the same time last year, a deerease of
31425, and of all kinds deliveries were 2,829,206, against
2 081,788 last year, a decrease of 152,582, The visibla
gnpply of Brazil coffee for the United States on Nov. 1 was

pi(-.

last: year.
months of this.
against 1,902.5
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1,195,503 bags, against 877,615 bags on Oct, 1 and 1,461,640
bags on Nov. [ 1921. Of all kinds for the United States on
Noy. 1 it was 1,548,130 bags, against 1,946,825 bags on
Nov. 1 1021, The clearances from Brazil during Osct,
reached no less than 1,534,700 bags, ineluding 1,057,000
Santos, 400,000 Rio, 64,000 Vietoria, and 13,700 Bahia.
Of shipments the United States received 835,000 hags,
ineluding 722,000 bags Santos, 66,000 bags Rio, 47,000 bags
Vieloria. Burope, 660,900 bags, imeluding 326,000 bags
Santos, 305,000 bags Rio, 17,000 bags Vietoria, 11,900 bags
Bahin: clsewhere, 33,800 bags, including 9,000 bags Santos,
28,000 higs Rio, 1,800 bags Bahia. The arrivals of mild
coffee the first 4 months of the season were S13.646 bags,
and the deliveries 948,058 bags. The total arrivals ware
110,769 iings smaller and the deliveries 131,157 bags smaller
than for the same time in 1921,  Stocks in public warchouses
in the United States on Noy. 1 wera 206,720 bags in New
York, 33,390 bags in San Francisco, 6517 bags in Neaw
Orleans, a total of 342,627 bhags, against 352,537 bags on
Oet. 1 and 485485 bags on Nov. 1 last year. To-day
prices declined 7 to 10 points, ending 6 to 17 points lower
for tho week, the latter on March., The Exchange will be
aloged on Nov. 11—Armistice Day.

Spot (iunofficiall. __L0A{ | March 036@ -

July 8.01¢

5 ik
ecombir. - 9.64(@0.65 | May — .. 1015 ¢uf), 10 [ September -8 51 @5,

SUGAR has been quiet at 3 7¢c. for spot raws.  On Nov. §
the British eable reported the raw market quict with Cuba
offered at 17s. 3d. for January shipment and 17s. for Febru-
ary, with bids 3d. less, Also more activity in refined sugar
at’ an advance of 3d. On the 9ih inst. London closed un-
changyd fo 3d. lower, Soms 35,000 bags of Louisiana sold,
it is sald; at 5.580., New Orleans, a slight advance recently:
Beet root sugar erop prospects in Eurape are reported much
better hotl as to weight and sugar content than was expected
60 davs ngo,  Franee and Germany, it is estimated, says a
Washington dispateh, may inerease their output by as mueh
ag 300,000 tons and Czechoslovakia by 100,000 tons each
over Lieir Jast year crops, But there will be & decrease
compared with last year of 737, in Sweden, 25%_1n the
Netherlands and Denmark and 169 in Hungary, —Yel the
total inercase over lasy year in raw sugar production of all
Europe, excluding Russia, is estimated at 600,000 tons or
15%. To-day the total world’s crop was estimated al
17.824.000 fons against 17,437,478 tons last year and
16,746,138 tons two yesrs sgo.  This ineludes hoth eane and
heot. Prices to-day of futures were practically unchanged.
They show a rise for the week of 5 to 8 points. Spot raws
to-day were quiet and somuo sales were reported for the second
half: of November loading for New York—=21,350 bags of
Cuba—at 38, This was said to have been done, howover,
“M" on Thursday, To-day 37gc. was asked. ‘Refined,
6.90 with 7e. quoted in some cases, 'The Exchange will he
elosed on Nov. 11, Armistice Day.

Spot (unofficlal) . __5.65| March 4 283,291 July ~-——---3:A5@Nom
ecember__ 3 73(@ 83 74| May 3420343 |

OILS.—Linseed “oil rather quiet but steady. Spot oil
88@90e., but only small lots are heing gold. A little more
interost is being shewn in futures bat business on the whole
is small. Foreign oil rather stronger at Sbe. bbls. carlots
on spot. Mors inquiry is reported for foreign oil, but 3(:1._11.11
business is very small. Spot, carloads 89@90¢., tanks Soc.,
less than carlonds 030., less than 5 bbls, 96¢. Cocoanut oil,
Ceylon, bbls., 8ige.; Cochin, 94 @9%e. Corn, crude,
bbls., 9¢. nom. Olive, gallons, $1 15@31 17. Lard,
strained winter, N. Y., 134¢c.; extra 12%c. Cod, domestic,
nom.; Newfoundland, 58¢.; Menhnden, tauks, plant, 43
450, Spirits of turpentine $1 60, Rosin, $6 60@38 25.
Cottonseed oil sales to-day 48,600 bhls. Crude 5. E. 825
8.50¢,  Prices elosed as follows:

Spo 0756 - .- |January... 9866 D 8SlApeil 10156010 18
November 0606 9.75| February.. 9950 9 09 | May- 10.22(%10 23
December _ 9.656 967 Mareh_—__10.086@ 1010 |June__ ___ 10.28@ 10,31

PETROLEUM .—Gasoiine was quiet and easier, Whila
there is a fair inguiry from the Near and Far Kast, export
business in the main is light. Kerosene stronger, as the
weather grows eolder, There is a fair export business.
Bunker oil in good demand at $1 55 por bbl. f, 0. b, New York
refinery. Export business in this oil improved somewhat.
Lighter fuel oils are s littla more active ot old lovels. Gas oil
quiet. New York prices: Gasoling, cases, cargo lots,
98 750.: U. S. Navy specifications bulk, 15.50e.; export
naphtha eargo lots, 18¢.; 63-66 deg., 21¢.; 66-68 deg., 22e.
Kerosene cases, cargo lots, 17e.; refined petoleum fank
wagon Lo store, 15e.; motor pusoline garages, (steel bbls.) 24e.

Pennsylvank 00 Lima . ciacenaa---§1 08| Corslcann, heavy.30 65
E]E?Rga;tlilllj ® 75| Indlana. .. 1 Rlectra . ¥ 1 50

HOA - - o s eeeem= 1 23| Hesldton. .o
orsicana, light___ 1 10| Mexia
RUBBER. firm but quiet: spot smoked ribbed and firss

latex eoope, 23e.; December, 23 1{e.; Jannary-March, 23350,
Thora was reported to be a fair demand for November-
Decem or and first quarter of 1923 deliveries at Lia, to 1o,
nnder Monday's prices, but sellers were not inalined to make
concessions.  Reported buying by Ameriean manufacturers
in the Far Kast imparted strength to the market. Singapore
quoteil 12850, on ribbed smoked sheets, 1234d. on first
latex erapo for NovemkersDoegember shipment, while 15d.
was reported paid in Colomba. Para quiet; up river fine,
24¢,  Central also quiet; Corinto, 11e.

HIDES wero at one time u trifle more active in some
eases, but conntry hides were dull and weak with small sales
reported at 1415, for 25 Ibs. and upward, avéraging 50 1Ibs,
Ponnsylvania hides. Pagker hides have been in light de-
mand. Native cows sold, it scems, at 16e. for koshers and
1614e. for stuck throats. Common dry hides were steady
on & basis of 20 }4e. for choice Bogota, but sales have not been
largo: .}!so in the River Plate section things have been
quiet. The Department of Commeree reports the total
number of cattle hidos held in stock on Sept. 30 1922 l.]}‘
packers and butehers, tanners, deslers and importers (or in
transit to liu_uu_i in the United States as 5,515,420, s com-
pared with 5,342,607 on Aung. 31 1922, and 6,086,225 on
Sept. 30 1921. The stocks of calf and kip skins amonnted
to 4,664,017 on Sapt. 30 1922, as compared with 4,631,448
on Aug. 31 1922, and 4,413.070 on Sept. 30 last year. Goat
and kid skins numbered 8,640,858 on Sept. 30 1922: 0,196,731
on Aug. 31 1922 and 10,745,903 on Sept. a0 1921. The
stocks t_;l' s_hm'p and lamb skins on Sept. 30 1922 amounted
o 10,474,740; on Aung. 31 1922 to 11,204,364, and on Sept.
30 of last year 1o 12,606.066. Later prices weakened in the
River, Plate distriet, dropping $1 50 to $2 Argentine gold
or 14 to %c. por Ib. Sales recently roported of 80,000
s{.r.-t'r hides ot an average price of $59 Argentine gold, cr
234c. per b, c.&F. sight crodit in United States currency.
The general tendeney of prices is belioved to ba downiard.

. LEATHER less active. Buyers seem disinclined to an-
ticipate their wants. They want only prompt goods for the
moment, Total stouks of sole leather (cattle) reported by
tanners, dealers and manufacturers using the leathor 0s. 8
r‘n:ltcrml. amounted to 10,120,071 backs, bends and sides on
Sept. 30th, 1922, against 10,320,301 for Aug. 31, 1022 and
11,003,019 for Sept., 1921. Production of sole leather dur-
ing Sept. 1922 amounted to 1,490,938 pieces (backs, bends
and sides) and the stock in process at the end of the month
5,737,600 picees of harness leather on Sapt. 30 1922 the stock
wias 385,244 sides, against 496,286 sides on the sama day last
year; Ltlj tal stoeks of upholstery leather on Sept. 30 1822 com-
prised 328,161 hides, against 474,851 hides a year ugo; up-
)7’“'.' l:u;tlwr_(uuttle in stock on Sept. 30 1922 amounted go

,686,398 sides against 8,026,404 sides on Sopt. 50 1921,

OCEAN FREIGHTS.—Grain tonnage was more active
at one tims, presumably on Greek business and in rather
botter demand on the Atlantic range. English rates have
at times been 1 to 2e, higher than American. Recent time
charters were larger. Grain traffic became more aclive
later at firm rates. Lumber tonnage wis in better demand,

CHARTERS included grain from Montreal to United Kinzdom. 33 6.
one port; 3s. 9d, two ports; option Continent, 15c. one port, and 14l5c.
for two ports, November; from Monteesl to Greece, 2de. November;
opllnn of disehnrge on the west coast of ltaly at 22c ; Atlantic range to
United Kingdom, 25 1015d. ane port and 35 two ports, Novenbers from
Montreal to United Kinadom, 35 one port, 35 30 two ports, November;

om Montreal to Antwerp-Hamburg range, 14'4c, November, lum ber
from Guilf to River Plate, 167s 6d., December; Atlantlo rangy Lo west
const of 1taly, 17¢ ., November: from Atlantie range to United Kingdam,
35, prompt; graln from Atlantic range to Rotterdam, 19¢, November
from. Atlantie ranye to Algiers, 17 te., November: graln from Philidel hin
to Antwerp-Rotterdam or. Hamburg, 12¢., Decomber: graln rom Phils-
delphia to west coust of Italy, 17¢ . November: from Atlantic ringe to
wost coast of Italy, 1o Lo extra if loaded at
land, Me: from Atlantle range to Coptinent, 1235e.. Novewber; from
Montreal to United Kisgdom, 3s. 10%%d,, November; from Monireal o
Antwerp-Hamburg range, 15lse., November; option af dlscharge at four
ports of Denmarke at 200 from Montreal to Antwerp-Hamburs range,
16¢,, late Navembor; wood pulp from Botwood, N- F.. to River Thimes
or Modway, 17¢., prompt: lambir from Guspe to New York, $G 50, prampt;
copper matte from Montreal o Swanscs, 20¢.. November: potatoes from
Sy John, N. B, to _Havaua, 70¢., prompt: jamber from Parchoro and
Nass River to New York, 56 50; 39,000 qrs grain from Atlantic range to
Plracus, 20¢ | November; deals from ‘_\inﬂﬂma Provinces to United King-

dom, 724 6., November: coal from United Kingdom (o north of Hatteras,
8s., November.

TOBACCO has met with only a fair demand at best.
Trade ig hardly up to expectutions here. Prices are anlled
stendy and a fair trade is reported in various descriptions,
including dark Havans wrappars. Stocks of tobaceo in this
country have decreased from last wyear. Out of fown
reports state that business is in the main good. Stocks of
leaf tobaceo in the United Statesen Oct., 1 are reported by
the Department of Commeree as 1,457 ,439.314 1bs., against
1,547 439,732 in 1921, including 993,398,177 chewing,
smoking, snuff, export types,against 1,186,454,421 in 19213
burley, 280,856,317, against 324,351,157 in 1921; of dark
distriet. of Kentucky and Tennessee, 209,515,830 Ibs.,
against 256,310,276 i 1921; of dark fired of Clarksville,
Hopkinsville and Padueah districts, 130,158.946 1bs., against
155,790,543 in 1921; Henderson, 3,802,378 Ibs,, against
7.930,063 in 1921; Green River, 39,110,397 Ibs., against
45,014,679 in 1921: ona sucker, 86,354,109, against 47,635~
021 in 1921; Virginia sun cured, 8,281,677, against 9 467,025
in 1921; Virginia dark, 24,670,800, sgainst 34,615,071 in
1921; Bright Yellow Distriet of Virginis, North Caroling,
South Caroiina and Georgia, 440,257,193, sgainst 482,739~
602 in 1921: Maryland, 16,943,850 Ibs., agsinst 10 404 698
in 1921: Eastern Ohio export, 6,535,046 1bs., against 9,955 .-
595 in 1921; all other domestie, ineluding Perique-Louisiana,
336,768 Ibs., arainst 240,904 in 1921; cigar types, 382,585,962
1bs., seainst 333,201,814 in 1921; New Engiand, includin
Connecticut, 74,004,278, against 63,678,268 in 1921 hmag
leaf, 31,761,014, against 20,981,716 in 1921; Havana seed,
34,821,870, against 26,042,908 in 1921; shade grown, 7,511~
804, against 7.053,644 in 1921; Pennsylvania, 90,258 %953,
against 83,072,395 in 1921; New York, 4,534,048 lbs.,
against 3.546,640 in 1921; Ohio, 73,974,259 Ihs., against
78,303,267 in 1921; Wiseonsin, 120,578,234 against 93,474 -
07410 1921; Georgia and Florida, 8,138,932, against 8,311,500
in 1921; Porto Rico, 10,872,958 1bs., against 7,808,041 in

anofher. port than Port-
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19215 all other domestie, 139,100, against 116,700 in 1921;
imported types, 81,455,175, against 72,753.497 in 1021,

COPPER in better demand and firmer; electrolytic, 13 74e.
Sellers last week at 133{c. have now raised their prices e.
September imports were large and this partly accounted for
the recent decline from 14e.  They were stated at 57,000,000
Bou nds in all forms, which is a high record for many months.

xports, on the other hand, fell off to 60,000,000 pounds.
And although imports of brass serap decreased they were
still very large, i. e., over 7,000,000 pounds. Yel consump-
tion continues on a large seale, and it is believed that eon-
sumers who have recentiy abstained from buying will soon
be forced to replenish their stocls.

TIN advaneed to & new high record for this year. Straits
toughed 38 to 381{a. spot and futures. London advanced
early in the week to £3 10s. and New York became active
al higher prices. It is supposed that at about the present
level the Malay States may be inelined to sell some if not all
of the large tonnage held there, though in any ¢ase il mighl
he done gradually.  For that matter, nobody knows whether
they would sell at all, aven at this high level. ILead higher;
spot. New York, 7@7.10e.; East St. Louis, 6.80@6.85¢.
London advanced on the 8th inst. 7s. 6d. to £26 72, 6d. and
futures rose to £25 7. 6d. Here of late business has been
quiet. Zine higher; spot Now York 7.55@7.60c.; East
St. Lounis 7.20e¢. There is a good demand foreign. Later
prices advanced with London to 7.20c. for East St. Louis.

PIG IRON bas bean quief with u rising production. Re-
cent declines liave not helped business much. BEven st
325 for Alabama buyers have not been ot 2]l eager fo tako
hold.  And the evident tendeney of prices is still downward.
Foundry grades during the past week have in fact dropped
S1; Bessemer 60 cenfs in the Pittsburgh distriet, malleable
foundry and basie at Chieago $1.  Cleveland and Cincinnati
have been dull and depressed. Connellsville standard coke
has sold, it is stated, at 7. later more gponerally, it is said,
$7 50. Pig iron production in October gained 259, over
September. The present numbaer of hlast furnaces active is
the largest for nearly two vears. In Oetober tlie production
was 2,037,844 tons, or 85,092 tons o day, acainst 2.032.720
tons in September, or 67,791 tons a day. In October 1921
the output was less than one-hall swhat it was this year,
i, 8., 40,005 tons, though on the other hand in Oct, 1990 the
total was 106,212 tons.  But October this vear excesded the
total in 1919 by 24,500 tons. 'The present rate is close to
82,000,000 tons per year.

STEEL has declined on fabricated structural matorial with
an increased output. At the same time the supply of cars
inereased somewhat. Tt is believed that the coal movement
to the Lakes will fall off before very long. That would
naturally incresse the supply of cars to the stesl trade.
There has beem some demand for bars of late from bolt and
nut manufacturers. Automobile works have been buying
forging and spring steel bars for tho first three monthe of
1023 delivery. Can makers, it is believed, will want n large
supply of tin plates during the first six months of next year.
Steel companies have been operating, it is helieved, at fully
75% aud the output of steel has kept pace with that of pig
iron, which gained 25% in October aver the rate in Septem-
ber. Steel ingol produetion is now figured at not much under
38,000,000 tons a year. Some 16,000 tons of fabricated
stecl have been taken during the week. At Chicago building
is still on & big scale. It was even larger in October than in
September. Railronds are still buying new cars and other
aquipment. Meantime everybody is watehing the effect of
the inereased output of steel. Sheet and fin plate prices
for delivery in the first threo months of 1923 are watehed with
rather more interest for the moment than anything else,
Some have heen looking for a rise to beyond $4.75 level
for tinplate and to something above 3.35¢. for No. 28 blaclk
sheets. In general trade in steel is moderaste op uiet,
pending further developments.  Apparently buyers are hold-
ing off for lower prices, as a result of increased production.

WOOL has beon less active but firm. Montevideo has
been conspituonsly firm. Mohair has been at 80, Carpéat
wools have heen in only moderate supply. Prices have
latterly reached new high levels in Boston and Phi ladelphia.
Boston reports a shortage in all wool markets. Montevideo
has rogently refused o quote. The fall clip of Teéxas wool
this year will, il is said, reacl about 3.000,000 1bs, Small
sales of Texas ave réported on the basis of 380 to 42¢. in
the graase, a clean landed basis of about 81.05. The first
of the pooled wools Lo ba offered will be at Del Rio Lo-day,
and other sales will follow np to Nov. 15 al San Angelo,
Karrville, Uvalde and Brackelsville, hig distributing mar-
kelg. At Bradford trade Iast week in tops was smaller,
American demand fell off, but prices remained firm. Yarns
were firm with trade moderate.  Mamifacturers were holding
off. DPieea goods and fine dress goods there are for tho
most port wall sold ahead and prices seem to he in the
best position of any. At Liverpool on Nov. 2, the Easf
India wool auctions closed with all medium white wools 1y
105, Al madium yollow wools advanesd 1095, but Joria
Best white and Vicaners best white were 20 90 lowwer comparad
With the priecs ab the previous aunction.  Advies Crom
recent sales in Australia indicate that Australian wools were
going higher.  South Africa advices have heea firm.  Stooks
of Capa wools in Bostor are small at nominally 1 10 made
for list combings on olean basis in honed . For Cape averago

longs, clean basis in bond, 95a. to 31 05 is asked. Monte-
video strong and higher recantly; grease basis in bond, 37c.
to 39¢.; 111s same basis, 32 10 33e., recently 306, fo 32,

The Department of Commeree says the wool consumption
in September 1922 was 40,777,247 1bs,, against 49,126,051
in Angust 1922 and 42,426,000 in Soptember 1921, The
consumption for September 1922 included 37,528,788 lbs.
reported gsin the frﬂ:lsu. 7,365,818 Ibs. of seoured and 1,882,
641 Ihs. of pulled. Roduced to a presse equivalent these

uantities would amoant to 54,770,612 lbs. consumed.
The grease equivalent for August 1922 was 57,339,904 1bs.
and forSeptember Inst vear 49,824,000, Classified according
to grade, the total consumption ineluded 9,279,521 Ihs, of
fine wool, compared with 9,651,554 1hs. in Augost 1922 and
11,726,000 1bs. in September 1921, 6,300,251 1hs. of La-blood,
against 6,974,755 1bs. in August 1922 and 7,341,000 Ths. in
Beptember 1921, 8,163,632 Ibs. of 24-blood, against 8,515,072
Ibs. in August, and 7,384,000 1bs. in September last Voar;
9,808,695 Ibs. of 4-hlood, eompared wilh 10,015,237 1bs.
in August 1922, and 10,045,000 lhs. in Soptember 1921:
1,854,348 1bs. of low or Lincolu, of which 1,322,600 Ibs. were
used in Angust 1922 and 916,000 1bs. in September of last
year, and 11,271,800 Ibs. of carpet wool, swhich is slightly
less than the consumption in August, which amounted to
12,648,745 1bs., but double the consumplion in Séptember
16921, which was 5,014,000 lbs. Of the total quantity of
wool used by manufacturerss during the month of September
1922 27 423,317 1hs., or H8.6%, was domestic wool and 19,
355,930 Ibs., or 41.4%, foreign. The carpet wool was all
foreign; 87.6% of the fine wool was produeed in this colntry,
80.49 of }s-blood, 80.7% of %¢-hlood, 64.1% of Y4-blood,
and 85.7% low grade. Of the total consumption in Septem-
her 1922 (46,777,247 1bs.), 22,904,264 Ibs., or 409, were
reported from the New FEngland States, 43% from the
Middle Atlantic States, 8% from the Pacific Coast States
and 7.2% from other sections of the country.

At Hull on Nov. 9 offering were 22,000 bales of Austral-
jan and 5,000 bales of New Zealand. Attendance large,
Demand sharp from British and Confinental operators.
Most of the wool sold. Compared with recent London
auctions the best merinos and crosshreds were unchanged.
Carbonizing sorts were usually bought for the Contfinent
102, cheaper due to the lower foreign exchanges.

The Boston **Commercial Bullatin® in its issue of Saturday

Nov. L1 will say:

There is a lall In wool market this week, bub no abatoment in strongth.
Fall Texas wools are belng bought this week on the clean basls, landed
Roston, of $1 10, although there sre those who think the prics dangerous.
The goods market, however, 15 healthy and continues fairly active.

Forelgn matlets generally are firnt, although Yorkshire scems incl Ined to
quote top futires down a bit.  Inferlar wools at the Hull, England, Colonial
wool nuctions were off 10% compared with London, while medium to good
styled wools are firm.  Australia, Bouth America, and the Capes are firm

sibly a Dit stronger,
p":{'}iu"_.’:;r 1s in llght supply, but very strong,with prices showing & harden-

ing tendeney abroad,

COTTON
. Friday Night, Nov. 10 1922,
THE MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below. For
the week ending this évening the total receipts have reachad
204,297 bales, against 365,080 bales last week and 297,639
bales the previous week, making the fofal receipts since the
1st of August 1922 2,730,229 bales, against 2,475,744 bales
for the same period of 1921, showing an inorease since
Aug. 11922 of 254,485 bales.

Sat. | Mon, ’ Tiles. [ Wil ‘T."mr:.
11,318, 46,828 20.416| 0,711
| 1nd54]  Soo:| ®.046| 31,923
| 15,339) 8,623 11 11,066
1.270, 2,526/ 703

2,114

"

19,190
7.401
10,520

700
208
07y
105
1,13

a4
2,003
i

Recolpts at

Galyeston

Texas Qity----
Houston....—---
New Orleans. - -
Moblle. cocavass
Jacksouville
Sayonmal -
Brunswielk .
Charleaton
Wilmingron. -

L '
LN =]

=

(=] 4
=
"‘q?hal

b

=

713
1,280
30

Philadeiphia - - =2l .
42,020 64670 48,527 ﬁ“f_—-l-iﬂ‘-__'___‘lﬁ.:am Toiais

Totals this ek 31,645 290 16,2011204

" The following table ghows the weak's total receipts, the
total singe Aug. L 1922 and stoeks to-night, compared with
the last yvear:

Baltimore .-

1023, 1921, Stoek:

Receipls o

Nowe. 10. Weok, | 11021

Weak. [ 1 1021,

| =
| rats {Since Aval This (Sines Avig
| 162 .

B1474/1,106.882 240,414
] Q24 20,050
20,286) 17801 i

43,205

Gialveston = 124
Texas Oty ccues
Houston

Pork Avtliur, .o
Now Orisans

Alobille

Pen .
Jacksapville
Savnpnnh_ . oo

1351063

1] 44,248

331,600

. 2.000|

B1.024]| 458,329

6,714 19,041
e

180,261
806
190,182

ans=
10,804
B
4,063

1,538
78
0,081
33,062

27,85
105,580
123,273

20
Baltimore. ... b Ly ‘ 2.9
Philadelphia - - 7] 1816 ¥ 600

154,006/2,475,74411.208,43711,500,300
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In order that comparison may he mads with other years
we give below the totals at leading parts for six seasons:

Recelpls at—

80,000
x ' 4

1820, L1145 |

1917,

Galveston. ... 07 48
Houston, &¢.. 2201
New Orlenns_
Moblle. .- ——-
Savannah ____
Brunswick
Charleston. -,
Wilmington
Narfolk
Nport N, &,
Allothers. -

Tot, thls week

5.392
17.870
11,863

204,237
Sinco Aug. 1.12.730,220/2 475,744 2,045,327 2, 115,60411.785,50312,441.7¢

The exports for the week ending this evening reach o tr_l_?:'ll
of 138,340 bales, of which 41.830 were to Great Britain,
4,937 to France and 91,5673 to other destinations. Below
are the exports for the week and sinee Aug. 1 1022,

2,150
10,261
84 .
8804 14487
184,605 263,684 288,858) 145,043

10 1922,

Week ending Nov. 10 1922; From Aug, 1 1021 1o Nov
Exporiid ie Bx ikl deil et

Ezporis
Jram—

et |
Britain

Giread
France Hrdtain Tiker, ] Tl

405,455 741,537
806,102
24,432
170,257

Other. | Total

| 82,308] 52,303 186,107
| 24,201] 51,348] 1200017

| 15,004,
280145

Galveston ...
Houston . .
Texas Clty.| .
New Orleans
Moblle_ . L
Jncksonville | .
Pensacoln . .| -
Havannah . |
Brumswiek..| |1
Charleston .| -
Wilmington | v
Norfolk. .. |
New Yark. .
Boston. ...
Baltimaore =5
Phlladelphinf ...
Los Angeloa.| .

1,128
20,142
an

10,508
4,301

6,415

9880

Total 1922, 41,830[ 4.057 525,281| 257,436 534,363]1,617.080

Total 1031 | 54,412} .. .| 06,208180,705 453278 D7 1,172,807, 1,925,657

Total 1920, 48177 11,108) 61,001110,371] 510042 ‘205 GAD,2781,201,615

In addition to above exports, our telegrams to-night also

give us the following amounts of eotton on shipboard, not
cleared, at the ports named.

| On Shipboard, Not Cleared for—

' Great

Noe. 10 at— | Britain,|France.

30.064( 25,900
3.2858] 5,305
)

Ger-
many.

7.000
10,529

Leaving

Total, Stock.

Other | Coasi-
Cont'nl.| wisg.

Galyeston '|
Now Orleans. .
Savanaah ‘

25,446 12,000

14,742] 1,807
Charleston®._ .. - 1,200 .::fm
Mobile - 5 803 376 i g
Norfolk .| 250| 88285
Other ports*_ | 200 4.000] 143,870

Total 1022, . A7.605( 18,520] 44,781| 15.282(150,75411,045,0%4

Total 1921. y gl o 5 - 30 r 5

Tatal 1030 R R ijl';l]z‘f])(‘!! -'lf;:lﬂ: 2251%?3{.’3::5-’11*1\'0

* Kstimated.

Speculation In cotton for future delivery has been active
and excited nt a sharp advanece in prices. On the Sth inst.
alone there was a rise of 102 to 107 points, or in other words,
$510 to §535 per bale, under the spur of heavy buying by
the mills, Southern and New England, and also hy the specu-
lative world. It was starfed by the ginning report of the
Census Bureaw, It put the total ginned up to Nov, 1 at 8,130,
830 bales, which was large, to be sare, by comparison with
6,646,554 bales for the same time last yvear, and 7,508,633
bales in 1920, But the point is that the great majority of the
trade belieye that this total represents an unusually Iarge
percentige of the crop. On this fdea there was very heavy
buying. The percentage ginned up to Nov. 1 was belfeved to
approximate 85%. Estimmtes range from 84 to 8650, And
this is set down ns the largest on record. A percentage of,
say, 85, wotlld be compared with 83.3 last vear at the same
date, 56.0 In 1820, 55.7 in 1919, 65.8 in 1918, 75.0 in 1917, 63.9
in 1016, 66.7 in 1915 and G1.8 {n 1914, the yesr of the high rec-
ord crop, when It got within halling distance, so to speak, of
17,000,000 bales. The reason why so many belleve that the
percentaze ginned this year is much larger than in any for-
mer year is that the evidence is enmulative that the erop
has been picked with unexampled rapidity., Owing to dry
hot weather in Angust and September, there was premafire
opening over a large aren of the belt. 'Fhis of itself tended
to send the cotton to murket earlier than usual, An incentive
gor rapid marketing was that 20 cents looked tempting. That,
of course, meant £100 for a bale of 500 1bs.  And very many
<ald.  PBut now they are encouraged by bullish propazanda
to ook for 30 cents.  Reverting for a mowment fo the ginning,
the fotal ginned o the last period from Oct. 18 to Nov, 1 was
only 1,177,808 bDales, which with one ‘exeception, that of 1018,
wis the smallest in close to 10 vears: that s 9 years, to he
oxnct. The total of 1177805 baleés s compared with 1,148,
000 bales in the same period last year, 1,754,451 In 1920, 1.
975 050 in 1919 and for an exceptionally small total in re-
cont vonrs, H05.808 In 1918, The crop is estimated at around
:p;',nn',nun bales, The range of estimates Is 8,000,000 to 10.-
000,000 bales, but of late opinion has crystallized around a
point midway befween these two figures, against 7077778
bales Tast year, 13,270,000 in 1920, and' 11,325,532 in 1919,

Meanwhile, spot markets arve rising with au insistent de-
mand, and at the same time apparently smaller offerings.
Certainly there arve frequent reports from the South that it

43,657
37,158
14074

is hard to buy the actual cotton, Some of the Southeastern
millg, for instanece, are sending trucks to the farms and buy-
ing cotton direct. A good deal of that has been done this
year; more, it is said, than ever before. And on the Sth
inst. prices in the spot market advanced 63 to 87 points; on
the 10th 37 to 63, At the same time goods have been strong,
though, to be sure, sales have fallen off somewhat. The
Carolina mills are =aid to be selling goods un the basis of 30
cents for the raw matevial. Worth Street has reporfed
strong markets, with noticeable advances in print cloths,
sheetings, twills, drills, ete., and a good demand Iatterly.
Munchester, too, according to some Liverpool advices, hag
been having a someshat better tradé, And Liverpool has
generally ignored the Near Eastern news, and for that mat-
ter, so has London. Liverpool’s spot sales were at the rate
of 10,000 bales a day until fo-day, when they dropped to
T7.000. Hedge selling there hag been comparatively small,
and, by the way, there has been no very great amount of it
here, Iast Indian crop news his been rather less favorable,
thongh, on the other hand, the Bzyptinn crop is estimated
at H50.808 bales, or nearly 300,000 bales more than last year.
Meanwhile, cotton trade has become s0 popular that New
York Cotton Exchange memberships, which recently sold at
$21.500, are now said to be $32.000 bid after recent sales at
£30,000 to £31,000.

On the other hand, the advance in cotton during the last
six weeks has been exceptionally vielent. It has exceeded
#30 a bale, and this year amounts to nearly $60. On the
way np recently there have been few reactions, and those
comparatively moderate. Bears have becn driven out, in
faet, terrorized. That means that the long interest has been
steadily growing. Tt is frue that there has been a good deal
of liquidation on the way up. But bulls have 2ot out only to
get in again very soon, when they found the expected big
reaction did not take place. And now it would seem that the
long account is large. Commission houses are beginning to
advige caution and to require larger marging. With swings
of over 100 points in a single day it stands to reason, ac-
cording to conservative people, and tliey would seem to be
right, there is at least a possibility of a downward violent
lurch sovoner or later when for one reason or another the
overcrowded bulls try to fecure their paper profits. And al-
ways there Is the fact to be considered that dt some point
consumption will halt by reason of high prices, Nobody pre-
tends to know where that point is. But economic law is as
inexorable us any other natural law, and sooner or later the
point will be reached when mills will find consumption fall-
ing off.

To-day prices gave way 20 to 50 points, the latter on De-
cember, which was particularly nnder pressure. Liverpool
wis weanker, Turkish news was a little more menacing, the
stock market fell and at one time Continental exechange was
lower, though later firmer with sterling, Spinners’ takings
made i pretty good showlng. The Census consumption fig-
ures on Tuesday next are expected to be bullish for October.
But after a recent advance of 6 cénts per pound, many feel
that a good reaction is due. Wall Street to-day threw over,
it is understood, some big blocks. The South sold, Spob peo-
ple sold December and bought January. On the other hand,
Japanese interests were believed to be good buyers of De-
cember and other months, and there was some rebuying by
sold-out bulls as well ag buying by trade interests. The end-
ingwas barely steady. Butb for the week there is an advance
of 115 to 130 points, Spot cotton closed at 2630¢. for mid-
dling, a rise of 115 points since last Friday.

The official quotation for middling upland cotton in the
New York market each day for the past weel has been;

. Nor. 4.to. Nov. 11— Sat. Mon., Tues. Wed. Thurs, Fri.
Middling uplands 2560 2550 Holiday 20.30 26,80° 26,30

FUTURES.—The highest, lowest and elosing prices at

New Yorle lor the past weelt have hean as follows:

Saltirday,

Aronday.
Nov. 4.

Tuesday,
Now, 6,

Nov. 7.

Wel'day,| Thursd'y,
Noe. 8. | Naw:. 0,

Friday,

Nue, 10, | Week,

November—
Range ... 12800 —|— — —
Closing _, . _125.30 bid|25.21 —

December—
Ratige . _|25.16-.50(25.10-45
Cloalte ... [25.45-.501

Junwuargp—
Range ... __ (44 8501
Cloatng __ - |26.20-.21|

Febrauary—
Ranga . a
Cloaing _- .

March—
Range ... ..
Cloalng ..

Aprfi—

Ronge ... ..

—_——— e e e — = 2520 —
2098 —{120.60 —|20.08 —f——=—
25 504325 00RO 20, 10-.70{ 25. 10450
20,1221 20658574 20,20~ 25— — —

26 A1-217|25.60-156125.05-(A0 24 82455
A0.80-85120.00-37| 20.00-.03—

e i it i - —

25.08 —{25.02 —

A7 —(20:30 —{26,03 —I—

24.78-/00) 24 00-05 2008125 T8~ 0] 25, HT~001 2400143
24 06100 24.01-.93 25, 70-. 78202525 {03 M-S — — —
2470 —|—— —
Closlog ... {24,856 —{2450 — L0l —
Mny— .
Range .. |24 45 80124 .43-70 240-TE18.2501218
Citelng .. < L6800 15 05000
June— |

Range..... -

BE40° —{U675 —{25A40 —

|
e
I

|
BO-FAD 24 JD0-FT4| 252050
J1- 00135, 50+ 54125 3325

Ttangn
Closing . -
Asgnit—

28.85

Closlng .-~ [23.00 : PR
Sepramber— | |
23:356 —123.32

"; —
< (23551 bIA[23 46 bid

I == — —{us.32 —

2430 —{24.50 —z2

B —f— —

1
23.05 —{22 . M-105]

-128.20 —103.22 —

123.00, r20.00; 124.00.

410820030

Claalng
J25.00.

tized for FRASER
lfraser.stlouisfed.org/
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by ecable and telegraph, is as follows. Foreign stovks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the vomplete Pigures for to-night
(Friday), we add the item of exports from the United States,
ineluding in it the exports of Friday only.

Nor. 10— 19022, 1931,
Block at Liverponl - 878,000 852,000

Stock at London. .. .. L0060 1.000
Btock at Manchester. 53,000 1,000

Total Great Britain 635,000 914,000
Stock at Hamburg_ ... 20,000
Stock at Bromen. . 329,000

K at Hovre. ... 164,000
Stock at Rottérdam 11,000
Stock al Barcelann 107,000
Stock at Genoa 28,000
Stock at Ghent 17,000

706,000 314,000 276,000
1,620,000 1,225,000
101,000 4,000
430,124 2.0
05,000
202,000
826,000

1920,

855,000
10,000
76,000

941,000

1910

58,000
12,000
92,000

702,000

bales.

Total Continental stocks

Total European stocls.
India eotton afleat for Burope.
American coltonalloat for Burape
Egypt, Brazil, &e, aflost for Eur's
Stock in Alexandris, Egypl
Stock in Bombiay, Indin
Stock In U, 8. ports. ... ... . 7 1,580,380 1
Stock in U, B, interior towns_- - .1,408 301 1,465,821
U. 8. exports to-day 11,400 21,623
Total visible supply 5 031,138 6,432,028 5,636,001 5.137.236
Of the above, totals of American and other descriptions are ns follows:

Ame fcan—
407,000 455,000

Liverpoo! stock
4,000 0,000
il

bales._
Manchester stock - 5
;I;:j?.rn |

Clontinentsl sto s i
Amerfean sfioat Tor Ew 439,124 2.041
. 8. port stocks w208 437 1,569,360 87 B4
U. 5, nterior st 08,301 1,465,821 1,353,500
U. 8, exports to-day. .. ... 11,400 21,623 9.720
Total Amwerlean. .. .. . _3.776,138 4.000,928 3,072,
LiE.‘u.u h:dn’;mi‘ﬁmm. et — TR ; :;'m Ao 01
verpool stock. . ... 206,000 37,000 358,000
Londaon stock 4,000 1,000 10,000
Muanchestor stock . 20,000 14,000 000
Continnntal stoek. 45,000 73,000
Indla afloat for Eurn 72,000  101.000
97,000 05,000
319000 292,000

Egypt, Brazll, &o.,
402,00 828,000

1,646.801
1207076
61,92
4,016,230
203,000

¢ i Alexandria. §

Total East Indla, &c

21,000
Total Ameriean T 236

4.016
5,187,230
5 2
500, ; 23 .50d.
Broach fine, Liverpool. . .~ A .65d. i ‘ 24
Tinnevelly. good, oo nEEti 11,550, 19004, 53354
rCam.mc-.nr al imports for past week have been 115,000 bales,
The Ql'lf_:t'u_l figures for 1922 show aninerease over last weelk
of 34.9.56(?1:1!{‘5‘ 2 loss of 1,401,700 balesfrom 1921 . a dedline
of 604,953 bales from 1920 and a decrease of 106,096 bhales
over 191%.

AT THE INTERIOR TOWNS the movement—thal is,
the receipts for the week and since Aug. 1, the shipments for
the weel and the stocks to-night, and the same items for the
corresponding periods of the previous year—is sel ouf in
detail below:

\IEL(’]‘I?I \-‘Esilllin "‘"l’ll".\'- T

2 ng uplands, Liverpool . .

Middling upland, New York____
t. good sakel, Liverpool. . . .

Peruvian, rough good, Liverpool_

Motement fo Nov, 10 1022,
Rectiprs. Ship-

manis.

Wieek.

AMovement 1o Nop, 11 1921,

Shlp—
menis.
Sedason,. | Week,

L4600 10,763 1.030'
400 41

Stocky
Not,
11

Totens: Stocks Rf.-.d;';r
Now,
10, | Wiek.

B,023|

Week. | Season,

24,4451
4,690/
44,105

1,505
1,000
2,463
2,487
2,458
10,710

Al Birming'm
Eulaula. ...
Montgomery

Ploe Blurf. .
Ga., Albany...
Athens_- ...
Atlantu . .. 33
AURUNGS oo 1.3 D LO1k : ! a'ong !
Colomis. .| 4,50 o422 , ! » : - [:'g[’;': 147,535
Macoi ..o 5 27,114 .,'235!
Rome. B ALT07 »'on0!

i =~ 7140
La., Shreverord 53,000 51565 4
[

28,200

R, 520

Dlt-@le..("(nhljzrhm 526
Narksdale. . i
Greenwood . . 78 g‘n“!]l
Merlillan. .. - 57 2 e S0 2’007 " 700!
Natehes . - L 2up! 5 - m"!
Vicksturg. .. 14,047 K i 800
Yazon ClLy. 21,05 4
Mu., Bt. Louks,| 2 178,061] 2
N.O.,Gr'ushoro 28
Ttaleigh o
Olla., Altus _
Chickasiu
Oklahom . -
8.C..Greenville
Greenwoml .
Tenn., Memphils
Nashville, ..
Texas, Abllene
Breplisny. .
Austin .. i 28,758
Daligs . __ .. &.74 38,780
Honey Grovi| ... A 0l _LOM 16,
Houston - A NG E1TE 410,025 73'01811,300,-13' 55
Pariy, . 10,172f 825 30,706/ 1,87 ‘"'32‘
- 0

Han Antorio. 3779 R
Fort Warth 15,228 108  1,651) 13,441

“Total, i1 251,457 3.840,008:251,730 146682 21

The above total shows that the interior stocks have in-
ereased during the week 52,648 bales and ave to-tight 57,520
bales less than at the same time last year. The receipts at
all towns haye been 107,834 bales more than the same weak
last year.

D‘VF{R-L:_\?_"\’D MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statemeni showing the
overland movement for the week and sinea Aug. 1, as mode

I ssa
{ 32.«:2| a5,
1,110

42,
07,770
4,015

300;
i 44,108

up from telegraphic reports Friday night. The results for
the week and sinee Aug, 1 in the last two years are as follows:
1022 1921—
Since Sinea
Aug. 1. Aug.l.
178,051 267,216
53,668 110,778
390 2,703
21.361 F 2 '

Nor. 10—
Shipped—
Vin St. Louls 22,706
Vig Mounds, & -15,450
Via Roele Island. - 300
4.7456

Week.

Via Virginia poiots.
Via ather routes, &c

MTotal gross overland
Dedict Shipments—
Overland to N. Y., Boston, &e___ 4,074
Hetween interior towns._ ... _ 627
Inland, &c., from South

G04 360
50410
7053
91.801
149,354

455,008

70,482
i, 048
i
11,465
160,744

18,082
201,042 52,300

18,368
-~ 23,060
31,326

4 Including movement by rall to Cunada,

The forezoing shows the weel's nat overland movement
has heen 31,326 bales, against 52.300 bales for the week last
vear, and fhat for the season to date the ageremate not over-
land exhibits a decrease from a year aro of 160,964 bales.

—198%— 12—
Stree

Total to be deducted - -

Leaving total net overland *

In Sight and Spinners' e
Takings. Y

Roeceipts ot ports to Nov. 10 ;

Net overland to Nov 10

Rotuthern consumption to Nov

30,229
04,012
13,000 70,000
206,005
20,048

Total marketed . ___

3,027 75
Interior stocks In excess. 3,027,7 _n:t;

868
Came Into sight during we 440,201
Total In slghe Nov. 100 ___ : e, SRS

B38,404

1,276,333
740,702

Nor: spinners” takings to Nov. 10. 77,273

a These figuruﬁ‘ are consumption; takings not available;
Movement into sight in previous years:
S ! Bales Since Aug, 1—
1920—Nov. 12 115,495 1820—Nov, 12
1010—Noy. 14. -481,348 | 1019—Nov. 14 43,864,058
1915—Nov, 15 15 4,054,405

EW YORK QUOTATIONS FOR 32 YEARS.

Bales.

st
L=l

1864 .
\88e 11803
0.50c¢ (1892
T.02¢ (1801

MARKET AND SALES AT NEW YORK.

:ﬂ':?_"“ﬂ':;::'—ﬁ
L=t 175

Spot
Murkot
Clogeil .

SALES

Spit ]cnmr‘r. Tatnl.

Fulures
Murket
Closed;

Sh--.n!.y-. A5 pts.adv.
Steady, 10 pts. dee.

Strong

Firm B
HOLIDAY

Barely stoady--

Steady. .o,

Barely steady- .

Saturday-. -
Monday -
Tuestlay -
Wednesdis
Thursday
Friday

Total. -- SN TS

OUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations for
middling cotton at Southern and other principal eotton
markets for each day of tne week:

Speady, 80 pts. ady,
Seeady, o pts. adv.
Quist, 50 pts. dec ..

Closing Quotations for Middling Cotlon on—

Teck endin
prechs }.‘:|I Monday, Tursday,

Noo. il Saturday. I!'flr!'.qu.'i?'.’mmt'y.] Friday,
26.10
126.25 (2637

T 1! . a5.50
Ghlveston. ——- - L . a
i:w Orleans. .| 24.50 a5 l
Moblles . - -
Sgvannnli. -

T IohST

Daltimore
Augusts
Maomphis
Houston . -
Little Rovk- -

e

ok

t
DB RS LSBT

~ CENSUS BUREAU REPORT ON COTTON GINNING
T0 NOV, 1.—The Census Bureau issued on Nov. 8 its first
report on_the amount of eotton ginned up to Nov, 1 from
the growth of 1922, as follows, round bales counted as half
bales, comparison being made with the returns for the like
period of 1921 and 1920.

State—
Alabama
Arlzona. - -.
Arkansas. - .-
Callfornia.
Florida_ - -
Georglin. . -
Louisinog - -
Mlss!sﬂiimi #
Missour
North Carolinn .
Oklahoma . - < ---
Sguth Carolina_
Tennesses. - -
Texas - - .-
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5.219 3,106
United SEates. . - - -« --~--5.130.830  6.6146,854 7.508.033 6,305,054
‘Phis number of ronnd bales included this year s 143,086, against 110,981
bales in 1021 and 149,058 bales in 1920 ; ki
The number of American-Egyptian bales Included  this :,]-m‘. is 13.835.
compared with 11,152 bales In 1921 and 23,028 bales (o 102(),
number of S lal;uull,!ncludml this year 18 3,071, agalnst 1,816 bales

e
921 and 540 bales In 1920,
r Ii'?u lcf:r'm.-‘ﬁu statistics of the quantity of cotton ginned this season prior

to Oct. 18 are B,981,171 lln}vn

NEW ORLEANS CONTRACT MARKET.—Tha closing
quotations for leading contracts in the New Orleans cotton
markets for the past week have been as follows:
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Soeedoy;
Noe. 4.

M ianlay,
Nuog, 0.

Twerday, Friday,

Wetnend 1y,
Nob T, J

Naoe. §

Thrradioyg;

November, 2400 ——|24.50 25 44
December. ' 24,7524,51|24.60-24 62 25.64-25.58
Junuary .| 24.80-24 .85 24 .63-24 .65 5.50-25.00
March. . .24 63-24,05 24.54-24.57] 3.80.25.
May ..o 124 43-24 40124 33-24 35 HOLIDAY 25.17
July......'24.05-24.10 24.00
Octoher - 22,50  bid{22.50
Tone—

Spot oo Firm
Options .. Very stea'y!

5.81 25.88{25 50-25.1
20,25.45-256.53/25,21-25.
L2 8825,!‘.’—2.'-\1‘ 2

bid

Bteady Firm steady Steady
Bteady Steady Flrm Steady

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by tl*]lm'ra]]}h from the South this evening indicite that
temperatures have been unseasonably ligh in most seetions
of the belt. The fair, mild weather has heen very favorable
for maturing and harvesting of late cotton in the north-
eastern part of the cotton belt. Harvest is about complete
in all other sections.

Rain. Rainfall.

2.30 In,

Ty
1.06 In,
2.18 in.

Ther netet
law 66
low 38
low 64
low
Tow 44
low 5¢
Tow 54

Galveston, Texus
Abilene
Brownsville_ .
Corpus Christi
Diallas

mean 7.

mean &

mean 7

mean 7
mpan

mean - -
mean 68
mean 738
mean - -
mean G
fiean 70
mean 61
mean 87
méan 59

.. tdiys
=-2 days

Palesting ____
San Antonto.
Taylor
Shrevepors
Mohile, Ala
Solma
Savannah, Ga

= high 82
Charlotto, No, C :

high 72
The following statement we have also received by tele-
graph, showing the height of rivers at the pointsnamed
at 8 a. m. of the dates given;
Nov.3 1022, Noe. 10 1022.
Feel. Fm_.

New Orleans. . ...... -Above zero of gauge.
Memphis -Abave zoro of Eaugo.
Nuashville ~--Above zero of gauge.
Shreveport. . --.......Above zero of gauge.
Vicksburg._________._Above zero of gaugo_

RECEIPTS FROM THE PLANTATIONS.—The
lowing table indicates the actual movement each week from
the plantations. The figures do not include averland re-
ceipts nor Southern consumption; they are simply a stato-
ment of the weekly movement from the plantalions of that
part of the erop which finally reaches the market through the
outports.

Week |
ending:
| 1022, | 1021, | 1920,

Recelprs ar Parts. Stocks at Interior Touns.

1922, | 1021, [ 1020,

| |

o as:.nmll.ozsﬂsil 794,244 53,877
3 1 ' $ LI
1..| 01,625(105,024| 66,000 355.704! 987,684) 785,583 00,250 77,235 57,430
8.1 05,0171107,847| 76,219 416,161 957,030\ 780,364 155,474/107,103| 77,000
15..(163,102{143,000, 77,434) 471,520 053,800 & 8,470/138,830/112,054
22..205,404168,757/123,900. 600,540 1,037, 004! 415(222.012 158,035
N:l‘lﬁl)il‘l-l'f.!lu‘ 415,437/227,300
s._|2?5,139_.258.7105173.230 BO7.611/1,2256,335 082,605180,561(336,134/295,770
13..1250,881275,120/202,284/1,067,5451,301,337(1,054,046 £20,815351.131{273,634
20..1326,020.200,084/241,84311, 186 B18 1,312,609 1,147,7811445,285/280,440[335,578
27../207,530217.500.271 .!lﬁ'.’] 1 .zan.as:i 1,350,236/1 ,217,067,301,607(255. lsniam,ass

|

Yov. | | |

- . 1238, 1871261 80411 1 I8 3l 3 24/440,92
10°11204.237 164.605.263.084'1 408,301 11405821 1 329500 810 875 314253 331,181
The above statément shows: (1) That the total receipts
from the plantations singe Aug. 1 1922 are 3,632,736 bales;
in 1921 were 2,824 327 bales, and in 1920 were 2,538,976
bales. (2) That although the receipts at the ontports the
past week wera 204.297 bales, the actual movement from
plantations was 346 875 bales, the balanes going to inerease
stocks at interior towns. Last year receipts from the planta~
tions for the week were 214,253 hales and for 1920 they
were 321,151 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
Tll(\ fL\]]O“‘iﬂ ¢ hrief 1][11. Nl]]'.l]f)t‘q"_.]],(}ngi“_‘ statement indicates
at a glance the world's supply of eotton for the week nnd
sinee Aug. 1 for the last two seasons, from all sources from
which statistios are obitainable; also the takings, er amounts
gone out of gight, for the like period.

Receipes fram Plantationg
1931 | 1920.

1922.

Aug. | | | |
‘35.. "lr317| 01.711) 37,386 58,587 a7.021

29..|253,208 :05'4nui159.m1 |
L, |

Cotton Takings,

1922,
Week and Season,

Weak, ! Season. Week.

1.946.160) .. 6,388,710

760, o o
120,682 336,553
138,000 16,000

60,550

449,800 50,000
b68,000 15,000
Tolal SUPPIY.cn e escannans 5,002 .351! 9,600,382(6,500,263{11,047,583

i uly No¥. 10 5.031,138) 5,031.138(6.432.928] 6,432,928
471218 45758 244 1,611,655

Visiblo supply Nov, 3--

Visible supply Aug 5
Amerienn in sight to Nav, 1 z
Rombay receipts to Nov. 0.
Other Indla ahi?m'ls to Nov. 9.
Alexandria receipts to Nov. 8.

00
78.0
Other ..“‘UD[I'_V toNov. B _____

5.000|

]

Total takings to Nov. 10.0.... 3}
: foan.. . 321,213, 3,313,604 3.880.65656
OF which othiersccoe: —2| 150,000 1,261,550 934000

* Bmbraces receipts

A i":t_:mp-iu rmim Brﬁi;.l'i'-.‘imymin, X;J‘e_.-igt'faliji'l;-_s;'&i:;

2] embraces tho total estimated consumption by Southern mills,

1 ‘?lgkl:}if?;l)h\‘tt::l‘n;Iﬂslllé?.’ and 997,000 f:n!r.-.i lu\lElS Il—iukln ﬁrnm&bx‘lng avall-

sl  agicregato hmounts taken by Northern and foreign spinners,

ablo—and the ageregats SUQUIES NES balés In 1021, of which 2,100,694
bales and 2,683,655 bales American, b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as eabled, for three vears, have been as follows:

1022, 1921. | 1920,
i 9': Since_|
vl A.-up. 1% ‘ Weak .

138,000 28,000/ 471,000 12,000

9,442,244 bales in 1922

Since
Ang, 1,

243,000

Since .
Aug; 1. | Week.

Weik.
| 0,000

For the Week. Since Awg. 1
fireat | Coritl- | lapandg
|Britatn.| ment. | Chinet,

Japan F)
hina

Groal Cont-
Britani, | nent

Erporie
Tolal, Total;

Homhay— |
1922 ..
115§ BN
1020, .. ..

{'.IIII-'rhulla—‘
19238, - =
1921,

-."m,sm! 382,000

625,000
245,000

| i .55
Loanool _o..] 4,00 000 AeEs00 _...-.| 60,500
16,000, | 16,000, ( | 41,000
2,000 2| 2,000 52,000 04,000

ceoo| B0D0. 25,000 #4,0000 28,0000 175,060, 230,5000 442,550
.. 47.000. 39,000 76,000, 10,000, 108,000 458,000 (66,000
.-l 16,0000 .. _| 18,000/ 15,000 225,000, 95,0000 338,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts of
19,000 bales.  Exports from all [ndia ports record a decrease
of 12,000 bales during the week, and sinca Aug. 1 show &
decrease of 223:450 bales. ;

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We
now receive a weekly eable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two vears.

|
35,000/ 25,000 ﬂl’l,il!k}!
=} 21,0000 30,0001 60,000|
o Moo ] 14,000

1921._ C
1020 ..

Alerandria, Egypl. 1022, 1021.
November 8 ; :

Receipty (cantars)—
This weoek 380,000 210,000
Slnee Aug 2,238,062 1,951,062

Sinece
Week.|Aug. 1.

15,0000 47,304
13.000] 49,959
8,000 (6,000

Sinee
Woek.{Aug. 1.
8,500| 51,039

1.-.| 35002
11,000

5,822
1,000} 28,095{/15,750 51,526

caooo.-__187,000'192,1771135.2501205.289! 8.000) 65,684+

Note—A eantar is 99 Ibs, Egyptian bules welgh about 750 Ibs.
This statement shows that the recelpts for the week ending Noy. § were
380.000 eantars and the forelgn shipmonts 37,000 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market for
both yarn and cloth is dull but steady. Demand for both
home trade and foreign markats is poor. We give prices
to-day below and leave those for previous weeks of this and
last year for comparison:

Ezporls (bales)—

To Liverpool .. ... __
To Munchester, &c

o Continent and India_
To America

Total exports

10232,

Bi{ 1bs. Shirg-
inga, Common
to Firiest,

1921,

S Iba. Shirt-
tnge, Common

Cie'n

B, d.
@la

@i
@16
@16

s

2% B8 f8e8

——

14.80
.72

14.21
1262
12.54
12.32
1211
10.88

e pep——]

3 2305 Gone:

vy Rk

3
13.15/23 3§
13.50(22
14.14]213%4

3 4 14.55{20 14 23
10 ‘213 22y 15.55/19 21

SHIPPING NEWS.—As shown on a provious page, the
exports of cotton from the United States the past week have
reached 138,340 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

NEW YORK—To Live \—Nov. 3, Cedrle, 450; Cardonia, 250;
Nov. 8—Adrintle, 3, l:‘;rumo 380
To Venice—Nov. 3—Anna, 400 - .- - a0
To Havre—Nov. f—MeKemport, 1028, - - - . Li23
To  Bremen—Nov. 3—President  Fillmore, 3.470; Nov.

Rierrn N avadn ] 0 a e cs s eiin s csmnin chnd b s =2 s 4.509

GALVESTON—To Antwerp —Nov, AGravstoke Custie, 100 o0
To Ghent—Nov. 4—Groystole Qastlo, 4,827, 4.827
To Barcelona—Nov. 2—Cadlx, 6,950 6,850
To Japan—Nov. 3 #

- 19,100
- 2‘200

20
2044

BRIOEORE RS RIRI NS
=SS O

e
-

W D hhao™
O oros Sooag!

3 20% 22

B8 PEDE BEE!
MWD CRDO WHENW
B2 @5E® BFE®
95 EREE® Emaal
o oRne® Wo-awy
mE VOVWE =D
=

-
=
o

Bales.

K flle Clvy, 11,600; Nov.
Marn, 7,500 e GG

To Gothenburg—Noy. 4—Louisiana
To Christlania—Nov. 4 —Loulsiana, 2
To Bromen—Nonv, S—Nord Schleswig, 4.497; Nov, §—West
polovanus, 6,693 T R L
0 Hamburg—Nov. 8—Nord 8c 1,400 o
To Venice—Nov. ﬁ——'meaTﬁ;g]%I??m ljﬂ( R e 5,736
NEW ORLEANS—To Havre—Nov. f—West I<nsson, 3,009, 3.009
To Antwerp—Nav, 0—West Kasson, 100: Oalednnia, 1,210
Ta Ghent—Nov. i—Caledonla, 3,524; West Kasson, 998 -
To Barcelona—Nov, 6—Cadlx, 200; Nov, 9—West Ohotala, 600
'0 Vera Crus—Nov. 0—Svartford, 50. ... .-
HOUSTON—To Liverpool—Oct, 31—Cripple Cn
Noyv. 6—Westland, 7.746: Nov. 0—Novian, 18,877 __.
To Manchester—Oct, 31—Cripple Creek, 100 add'l; No
Wiestiand, 300 -
To Barcelona—Nov. 3—Mar Negro, 4,767
To Genoa—Noy, 4—Collingsworth, 3,100; Marte, 3
To Bremen—Nov, 8—Arator, 18307 - cecnnenn=
BRIONSWICK—To Liverpool—Nov, i—Argalia, 1.1
MORILE—Ta Liverpool—Nov. 4—Alfeundria, 3.701
_Ta Manchester—Nov. 4—Afoundria, 600
NORFOLRK—To Liverpool—Nov. 0—Wyn
NOVIR TR0 s T i e b ey
To Manchester—Naov, 10—West Islets, 2,000
BAN FRANCISCO—To Jn{s:m—-Nn\'. 2—Preside
To China—Nov. 2—President Wilson, 100

LIVERPOOL.—By cahle from Liverpool we have the fol-
lowing statement of the week's sales, stoeks, &e., at that port:
= Oct. 27.  Nov. 3 3MNov. 10.
HalesTol"thelweelk 0 49,000

o0,
43, 48,000
Of which Amerfean. 21, 18,000 17,0
Actunl export.. ... D00 6,000
Forwarded . . .. 55,000
Total stock A21,000
Of which American. 300,000
Total imports ‘!\T.NNI
Of which American 47,000
Amount afloat. .- .- === 89,000 213,000 206,000
Of whichBAmerican, ... 3 128,000 3 196,000

18,000
2.000

L]

g533353

L=
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The tone 6f {no L_‘.\':'."plml mark=t for apote and futures
each day of fhe pist weele and the dajly slosing prices of
spot eotton have been sy follows:

S | Saliiabd,
g it
Aarket,

126

LT FR AT [ Theeday.

A halr
Goad hi=iness oo ool
demand. daing I uiry, | domand.

Mid.Upl'as

Rales .....| HOLI-
DAY.

Fedures | Firmoat | Quist 6t | Steady at
Market |12 44 pra.l A prs. | $@ 18 plLa,
el ndvanes inee. ndvines

1508 4.0l 1504 1524

10,0000 103,000 10000 1 AN

Muarket, if at
4 Htendy = junch*
A, :.\_t__v_ -l

BUML. 5. adv, |

|
Moz Tues. | Wod. f'i'hu:-z.

Prices of futures at Liverpool for each day are
Tehi Al Pl LA e

Nov., 4

to
Nov. 10,

FCL2A Al TAZN] 00 b2 400

mip, |||.i|- i

November .
December
January .- i
February .|

e

R BT

HOLI-
DAY

3

waga sy imbaden byepin
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WREADSTUFFS
Friday Night, Naor, 1010922,

Flotir has been in only moderate demand, but prices, sup-
ported by firmness of wheat, have been pretty well sustained.
Buyers, however, are holding off again, despite the small-
ness of the veceipts here and the firm attlitude early in the

week at least of the Norvthwesfern mills. They were con-
fronted with firm markets for eash wheat. On fthe other
Liand, the (rade bought flour heavily In October, and they
are in hefter shape both as to present snd prospective sup-
plies. The Turkish news has had no great effect. 1t counld
hardly be expected to, seelng that its influence on the wheat
market his been anything but marked, when it came to sac-
tually moving prices upward. It is true that Burope, accord-
ing to some of the reports received here, will need large
quantities of flour, mueh larger, indeed, than it did lnst
year, But so far gs getual export business is concerned it is
restricted by the inability to deliver promptly at the sen-
board, And the demand has been largoly for nearby deliv-
ery, though it is also true that there has been some ingpuiry
for December shipment. For rye flour there has been a
small business with Germany.

Greece has been buying, sald to have been about 75.000
bbls, but whether for the Greek Government or for private
account is not reporfed. Also, therp was some business In
smaller lots to Greece with sales of ahout 10,000 bbls. for
shipment from Montreal and New London, Many inquiries
were reported for soft winter wheat flour for shipment to
the Mediterranean, but offerings were small as mills were
quite well sold up on this flour, Someé of the demand may he
diverted to hard winters or Nebraska straights for shipment
from the Gulf. Clearances of flour from Montreal Iast week
were 280,000 sacks, making 966,000 during the past five
weeks,

Wheat advanced, owing partly to the Kemallst deposition
of the Sultan, the demand for the evacnation of Constantino-
ple by the Allies and the cool request that Allied warships
pass through the Dardanelles only after permission granted
by the Turks. The Allies have refected all the Kemalist de-
mauds, Large colton interests bought in Chicago. Liver-
pool on Monday was lower, it i8 true, owing to large North
American exports and inereased offerings from Argenting,
At one time, too, on that day Chicago also reacted, but it
closed higher on larger buying, Shorts covered in May and
July. May touched a new “high' for this season, with the
visible supply in the United States off for the week 985,000
bushels. On the other hand, Liverpool fell 1 to 1%4d., owing
to the week’s world’s shipments of no less than 15.792.000
hushels, against 10,541,000 for the same week last year. The
quantity on passage accordingly increased some 4,500,000
bushels. Yef, it 15 to be noted that 18,365,000 bushels, or
nearly 85%, was shipped from North America. Some who
had been gelling December bought May and July,

Weakness of foreign exchange at times has been a draw-
back, though latterly it has risen. Turkish news had com-
paratively little effect. London and Liverpool for one thing
refused to take the Turk very seriously in either stocks, grain
or cotton markets. And there has been selling on an actual
decline in wheat in Liverpool. In Chicago there has heen
quite general selling of December and buying of May, which
did not Iook ke a bullish item. Export sales on the Gth inst.
were only 300,000 busheéls, mostly Canadian, later 500,000
bushels. Aldo, eash premiums eased somewhat. It 18 true,
on the other hiand, that the American visible supply list week
decreased 085,000 bushels, ugainst an inerease, striking as it
sonnds, of 2,162,000 1y |shels In the same week last year, The
;utnl I8 now only 82,575,000 bushels, against 56,495,000 a year

£0.

1
1
\
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The steadiness of corn helped wheat at one time, but later
it was said that Italy had eanceled 500,000 bushels of wheat
bought and that Germany had canceled corn. With franes
and marks at the lowest ever known, wheat was, of course, at
a tisadvantage., Yot al one thne a fair amount of new ex-
port trade was reported at New York, Chleago and Omaha.
But a decrease of nearly 6,000,000 busbiels in the world's vis-
ible snpply hand no effect. The seaboard bought December on
the Bth inst. rather freely at Chiengo and solid May. The
frguble was that Liverpool prices fell sharply and domestic
markets confronted by forelzn comnelition were rathor 1Ty,

Argentine shipments for the week were estimated at 1,005.-
000 bushels and recent estimates placed the exportulile sur-
plus In that conntry nt about 150,000,000 bushels. Cash mar-
Kets were easier later., Clompetition from Canads and Ar-
rentinn depregsed prices.

To-day prices declined and then rallied somewhat, ending
with December 36e. lower for the week and May abont le.
higher.

DAILY OLOSING PRICES OF WHEAT IN NEW YORK.
Sat.  Mon, Ties. Weil, Thurs., Fri.
Wo. 2red .- ets 1884 1483 HOL. 13758 135 136
DAILY CLOSING PRICES OF WIEAT FUTURES IN CHICAGO,
Suk. - Mon. Tuer, VWed, Thirs. Fri.
December dellvery. .- - _eta 1154 116 1155 115% 11614
May debvery. .o __1141§ 115% HOLI-115" 1143; 1144
July dellvery.cooc—ocaoo - 1043 1054 DAY, 1063 1053 105845

Indian corn advanced with wheat, though it was sgid at
the same tinge that export demand, swhat there wus of if,
had fallen off, as Burope was gupplying itself for the moment
in Argenting, whiclh offered lower prices,

The evidence seems to point to 4 rather large home con-
snmption, for the American vigible supply decrensed last
week 281,000 bushels, against 44,000 In the snme week Iast
year, and the total is now only 8,806,000 bushels, ngainst 18,-
STT.000 o year ago. Yet receipts have been about twice as
large at times as on the corresponding days last year, Corn
is disappearving steadily, hut export demand, on the other
hand, i disappointing. Argentina Iz a sucpcessfnl rival in
the Buropean miarkets.

The Government report puts the erop at 2.896,108,000 hush-
els, against 3,081,251,000 buslhiels last year, but well above
the S-year nverage, which is 2,830,942.000 bushels,

To-day prices declined, ending ' e. higher for the week on
December and 1%c, higher on May. Stocks of old corn on
farms on Nov. 1 were stated by the Government gt 178,687,
000 bushels, or 5.8% of the 1821 erop, compared with 285.-
760,000 bushels a year ago, amd 89,100,000 bushels the aver-
age of the preceding five years.

DAILY OLOSING PRICES OF QORN IN NEW YORK.

Sat.  Mop, Tues, Wod, Thurs, Fri.
Ny 2 yollow 90  HOL. 60l 80 1)
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
ST P R (T I A
Mo oty e SR @i monE- 70 gal Sed
July delivery ... .ol .oaw-- BTI8 BAN DAY, U3 601 683

Oats advanced nnder the impulse given by a rise In wheat
and corn, but trading was only moderate.  As usaal, thore
wils o lack of Interesting, mueh less striking, features,

The American visible supply decreased last week 1,885,000
bushels and the fotal is only 34,070 bushels, agzalust 60,998
last venr, when it was, therefore, more than double what it
i% now.

There has been little or no pressure to sell if there has been
no zreat inelination of Iate to buy, The receipts were moder-
ate and cash prices were firm. Cars, however, are said to
be rather more plentiful at the West, If that is so the crop
movement may soon incrense, I2uf cash oats prices liave cop-
tainly beén of late well maintained, To-tday prices declined
a fraction. There was sfill an absence of noteworthy fea-
tures. Today's prices show o decline of 14e, on December
since last Priday and an advanee of 4¢ on May.

DAILY CLOSING PRIOES OF OATS IN NEW YORK,

Sat, Mon. Tues. Wed, Thurs, Fri.
ats_ bbb i) HOL, 5534 55 it

DAILY CLOSING PRICES OF OATB FUTURES IN CHICAGO,
Sal. — Mon. Tues. Wed. Thurs, Fri,

Decembar delivery 24 4283 4214 i
Moy dellveey..o oo oo ___ -4 4315 HOLL- 423§ 4215 4214
July delivery. cemmeoeaen- OM SGMODAYL 303 3015 lﬂhz}

Rye advanced in reésponse to a rise in other grain, but also
to some extent on its own Initiative. In other Wwords, there
is a foreign demand, and from time to time more or less ae-
tual business with Europe. The cash position has latterly
been considered firm. Talk of German buying and of Euro-
pean needs, due to decreased crops, has imparted a eertain
firmness to rye, irrvespective of the fluctuations in other
2radn,
s Laler export sales were estimated at 500,000 bushels, with
a firm undertone, though the Turkish news had less effect
than might have been the case a fow weks ago. England,
Prane and possibly Italy will call the Turkish bloff, as it is
considered, and that is expected to be the end of it, But
ppart from this, it 1s believed that Kurope wants American
rye. The American visible sup!)ly inereased last week, it is
true, 1,771,000 bushels, against 314,000 last year, raising the
total now to 10,115,000 against 6,319,000 a year ago., But the
foreign Inguiry encourages ho[rlgrs.

To-day prices declined J4 to 95e, In symputhy with other
grain. Iar (he week there isa net advance of %, to 1t4e,
: s O G PRICES OF RYE FUTURES IN
DAIRE CLOSING R IS 0¥ it Tnions e & ot CHICAGO:

caseieeaess Pl 83 BAM HOLI- 845§ 84% B4l
o e 837 ¥13) DAY. B4if 81 Biie
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The following are closing quotalions:
GRAIN.
| Onts—
o;2white o eao.-
No. 3 white,
Burloy—
89 Feeding
i3] Malting
I"LO[I lT.

“'hmt-—-
No
‘\'0 "-‘ hnrtt winter. . ...

ri—
\'u. 2velluw..-.... e
Ryo—.

Bpring patents_ .- __.._38
» ’:-I-‘ti“ !sL:ﬂL: stralght und 4 pearl "1 50
Algnts. . (N b - 1)

Fiest spring s Nos, 2-0nnd 8-02__.2 5 7585 90
Nus $-0und 50 - 600

Onts gpods—Oariosd : »

spok delivery B 0243 1214

b 62
i = i IJUW 5 ?.;.
Corn goods,
Yellow meal ... ~- 2106 2 20!
Corn flour. 2 00y 2 10]
The statemants of the movements of breadstuffs to market
indicated below are prapared by us from figurés eollectoed by
the New York Produce Exchange. The receipts at Weslern
lake and river potts for the week ending last Saturday and
since Aug. 1 for each of the last three vears have heen:

Recelng ar— l Hcm

e .
LT
214,018
243,000
049,000
1085 4300
K000

Chieago
Mintisapolia_ .
IJuIl:Ih
-u.“l"l i
| "’H l'IHII
a4, !)HU
1 t.,uun
L183,000

el
I'.lutrult ]
Toidlnm l'pui]..'\ =
8r,  Loula
Poorin, .
BKansus C Ils
Oms

03,000
40, lI[HI

200,000

11,000 7,001

Bt. “Jusep ||I|. —

Total wk
Sami wk
Same wk.

3 5

7.9741000) 3;269,000,

8.041,000( 1,03,0000 3.005.000( 1, 160, imn 54,000
Sabdiobde Pt by bl bl if ot b ddaind ) oo bt

Hinee Aug. 1 — |
1092000
1021 e
1820

|
72,000,000 14, 508,00 |||;"t..r}. 0o
3,000
71,000

I:. O00(IT6,016 _\ :mn 72,069,000
B5,000017 NO0LT03, 705,000
15, 000° 130 ‘5‘\0 000" 47.351 000" 75,

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday Nov. 4 1922 follow:

|

Recelptd l— |

Floxr. Wheat.
ﬁn:hrh
2,071,000
1,706,000
J98, 000,

Harley. |
|
|

i_B-'lr-'r 8
160000

"\’M\-"idu Bushiia
fas.000 1, JH
lm‘s.i]r:l‘.' SO |
713,000 4000

e : o san]
Norfolk _. .. 1,900! . da sl |
Mabllel 6,000 ujnu #0000 |

s5.000 8 37,000

!:. Tl
New York, a0, i

201,000
Ph'l-l.utf'lphh

1,000
S01,000

f.-l.lll'u'

Montresl .

070,000
Boaton

07,000
o, lbﬂ I 5

A101,
uli um H‘fnr.f: o uo,

Same wk, ".Ii| L0007
Hinen Jnr:.1'21-21"*.’, ONN244.3:44 00!

* Becolpts do ook doolude gr
nn throngh Bl of Ll

The exports from (he several seaboard ports for the week
ending Safurday, Nov. 4 1022, are shown in e annexed
statement:

BRI O f |
T 0000 40,550 -r&i_n,nf-i LA

aln padng (hrough Naw  Orlouns [ie. Tor

Wheat Cern
| Nivsbpls, L fnihdls
(‘ B.278 603147
76,000 ¥
!.’.!R-I.[I‘EHI
S £ 1]

New York.
Boston . .
Ph“ldt"ﬂlllﬁ.
Baltimore.
Norfolk- - ..-.
Newporlt News. . - |
Mobils. o ocomey ll!N‘} 14,000 Ul}ﬂl'l
Now Orloans. _ 325,000 1,140,000, 46 m’ln|
Montreal 3,500,000 1,150,000 104 mnl

Tatal weck 1022 ﬁ""i.'v 278 3,160,147 334, :HG
Rime woek 1021. 14,870,548 1,243,573 218,988

The destination of thes¢ expor(s
July 1 1922 i5 as below:

4,000
IR\ nn.] 226 fHKJl""" Oﬂﬂ|

10,352 GG'J (LA ’--i 0 ,424)
180,000 756,000!305, 5.‘]' =T

for the week and since

Erxporis for Wiek
ond Sinee
July ) o

Flour. W heid.,
Since [
July 1 July 1
R w'»;;_ -.J,'w u.hu Rrsbels.
A7 #5,120,588) 1,047,062} 14,805,905
| B0,174,351|2,082 05420, 031,105
4,000 34,000

o,

Week Since

Nov, 3 J\\dy i

l,l.-. ,“ li verdly
United Kingdom.|1188457| 1,852,341
Contlnent . 180,474
Bo.& Cent. Amer.] 6,00
West Todles. - . ..| 13,000
Brit.No.Am.Cols.
Other Countries_ .

Week
Nor. 3 :

Week Since

Nor. 3.

15 83
46 l Sﬂﬂ
1"'5‘7 'N'il

Total 1922 530,346| 4,408,158| 5,635,278 124,661,703/3,100,137| 42,203,910

Total 1921 214089’ 5,580,852 4,870,548 134,054,218 1,243,573143.885,303

The world's shipment of Wht"'l and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, Nov, 3. and since July 1 1922 and 1921,
are shown in the following:

'I.I'If-i{l-
21,015

Whet Corn.

1822. lﬂ.tl

1921,

Siner
July 1.

Week
Noe. 3:

RAvishels. frumhefs. Ansheln,

3. “M A0 44,262,000 45,974,000
B,000) 3.&:0 000 8,500,000

4 ‘_HS 000 44,476,000 61 B05,000

Sinpe
July 1,

Sinece

Sinie.
Julg 1. Julg 1.

. Tudhels, Pnhefs,
N 64,570,000 184 378,000,

4, 167,000 rl2.l]
1,676,000 Iﬂ.&:‘ﬂ,tk
26,408,
713,
Ol-h nnunr.r'

23.403,000)
70,000
Total. . .. /156,700.000110,531.000226,506 000

552,000

| 3,365,000, 5,220,000
8,123,000 $5,669.000.121 .:no.un.;

The visible supply of grain, comprising the stocks in gran-
ary at principal points of aceumulation at lake and seaboard
ports Saturday, Nov. 4, was as lollows:

IRAIN BTOCKS.

n <Af|l
449,000

o000
‘*II (K
203,040

_Unlted States—

= 21,000
Bl Imore . . 00,000
Newport News. i

New Orledns . _ = o,
Giplveston. ..

41,0010
101,000
1.541,000
000

ll onn

3,218,000
170,000

i 1]

<t 00
- 2,357,000
= 110,004}
- R LR T
. afloat o ..o 054,000
Minneapolls . 4,510,000
i3

Milwsulkee . .
Duluth __ 193
L 46,000
41,0000
130,000
82,000
s #12,000
papolls . ' 142,000
mhi .. pr g p i) L S5, (M)
Lakes. -
Do Catial And RRiver.

4,000

046,000

5,000
170,000
775,000

‘l ln]‘!
e 227000
60,000 143, 1]||n
Toisl Nov.
Total Ost. 2
Total Nov,

i 1029 ll'r,lla,lllln'r
§, 44, 000

1, 10,000
York, 4.000 bushe r: :
wh |

o o h Talo, 471

Mg, m' ot 1,220,000 huﬂu

in I'1"1 :.1Ilm.h--1l Now York,

DO0: Baltate, 7000 (IHII ht

0] KI aftoat, 408,000; 1otal, 15
Canadian—

Maontrial : 00

e, Willlam & Pr. A i ]

Other Canndlan.

HE1,000 580,000
401,000

246,000

479,000 208,000
ek 1a,004.000

140,000

2,000
7,000
3 ui‘- 000

Toptal Nov, 4

Tl Ont, 29

Total Nov. & ].’I‘]

Summary—
Amerlean ____ .
Caoadian

651,000 3,223,000
758,000 3,175,000
15,801,000 GO, 598,000

270,000
68,000
06.310,000

36,205,

~ B0 405,000

"i.’.";'x'h 000 10,115,000

270,000
I.IJ.R‘.H.IEH!!I i
-5 H.E12,000 H Wﬁ L)
—_B0.425.000 0,611,000 @,210,000

AGRICULTURAL DEPARTMENT'S REPORT ON
CERBEALS, &e—The Agricultural Department at Wash-
ington on Wednesday of this week (Nov. 8) issued its report
on the condition, the screage and the prospects of the coun-
try’s different Lr')l}a—whc&t corn, oats, potatoes, tobaceo,
&e.—as of Nov, 1, and the fnllowmg is the com p!vu- official
text of this report:

UNITED STATES DEPARTMENT OF AGRICULTURL.

Bureaw of Agrienltural Eeanomles,
Washington, D, C

8,800,000 34, tI}'E) 000}
HEL,000  3.223,000

Total Nov,
Total Oet,
Total Nov.

41023
28102
5102

11,845,000 1
20,714,000 .D.l!?&ﬂ!lu

Notomber 81023, 216 9. m
The Crop Reporting Board of the Bureau of Agricaltural Ecotinmiss makos the
following estimates from réports of It correspondents s ngenis;

| Production (000 Cmiizod) .

102, | 21,
(Preliog,) | (Docl Eet)

} feld per Acre

Price Nur. 1.

1DI" 2] Qual- 19388 1921
v Centp. | Cents,

rops

Corti. . - hush
Wheat. . bush,
Ot

B:‘l"l"'

G20 |
07

51,6
a2
T §
Poluites. 628
Swoot ot husk) E0.7
Hav, nll LOns, . A 41 4 510.00
Cotton. - _Dilee W18 7,05 A = 4
Totmeoe. , 081,350 2 76 S Y. 3015
Flaxsecd . Shish,!
Rive. . ... bush,|
Ponclies. | Lsh,!
Pears. . . lnah)|
Apples—

Tatal. _hush.! 2056

_ Copmm’l .lnllts.| i
Sug. beats_ fons 15,000
B1,488!

‘l
210,2 | 1456.0

ST NG04 (NEAS
Faslnie2 180

213.9
86.21

136,313
lll |l?"

08 m"
a1 ,2m|
7782

|
115,110

:fhl l‘-u
—-'|..1| DH.B

|I|,:¥:l[\|
-”-II
17{‘:“7{
10 857
k70

15.0
2T
110

5010
13,018
20 0

1,134

:ual
9,1[&'
13,757

L

K270

31
l‘.ll]l:.lk(' {283 Y
Biales) J.lons 84
Brodwm ¢ormn (7
Hiatpsi -, _tons £ 504208, 1
Sorg. Sirup.gal 5 rw,-.ul' 815

Cloverseed, buah, l B8 L,
Poatts_ . _ 1bs.| 601 Uﬁ:. ﬂl.l! -1851! 04.'3 21!2 000.7 | 733.08 h:i.ﬂ hi.0
JLE28 20,1400 32,1491 1.212.601,088.3] -

1hat
o Percentage above or below awirage, 0 Forecsst from tomui lon Bept. 25,
¢ Cenmus, Pounds. ¢ Per pound. fRevised Joly 1 1629, ¢ Farecast from
condition Oct. 1. A Price Oct. 15, { Foreonst from condition Nov, 1. § Coummer-
clal erop.’ k19171920 average.
The production of variotm produets In the paet three years, oxpressed In pereentage
of & “tull erap,”’ 1 eatimated na follows:

rgr0aains718e
B | ioo| hso.e0kg10.21

Crop. m:a.llrr.n. Crop,
Frtfta (Continned)—
Pineapples [I’ln Vowooo| BOLO) TH.O 73.1’)
Pluma (Cal.) . . J 6.0
Prings (Cal) =
Watermelona. .. ... DJ i

102211021, 11020,

Fruls—

553

=]
e

S
733

Af{pcellansous—
TOMATOM: < - o o a i
E50f| Almgnds: (Cal.)
70| Oliyed (Cal) .o, .
851 wanaties (Caly . ...

SE7
=1=]

T4 i e -
Lemons (Cal) a._. .
Limes (Fla).a. ..
Oranges.n. ... -

& Conditlon Nov, 1,

The price index of all craps on Noy, 1 wus17.2% more thun o year ago and 40.2%
less than the ayverage of the preceding fye Years. The produdtion index is ahont
12.0% more than last vear's aggregate production and 0.3% more than the averago
of the precoding flve yoars 1016-1920,

The average of yields per acre this yest 0f all crops combined, duly welghted,
compured with thelr yields for recent yee™. 18 glven below, by Sthles:

e b e b R

85.0
[AREY

=LA sh 9 gl 5
mobnsbaokus
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Yieldy 1022
Compared with
Arerage.

Fields 1022
Compuréd wih

Vields 1932

Compared with

Stale— Averuge

Texbs. oo, = BOAS

T |Oklatoma. . 78.7%

3.5 | Arkansay 03 2%
TA% [Montana.,
o | Wyoming.

State—

Indlana.

Llinols. .

o invichignn . -
%% | Wisconain .

Conoecticut. . Mintigsota..

New York.._

New Jersey

Nebraskn._
Konaus .
Kentaeky

Idaho. .. ..
Washington.
v Oregon. .. ..
North Carolina. Callfornis

South Coroling. .

Mississippl. -
29 | Loulslano_ .

Datalls for Important crops in principal States follow:

United States. . . 90.0%5

Yield per Produiction (000 wwitted) Quaflty. | Price per
s Naw, 1
1910~ =
(Becem- 14920, 192201021 11622, (92
ber Eiri= Argr- el

mared.) age

1932
)| 10= | [(Preitm-
Year | fury.)

1021,

Bushely. | Bushels,
T1.503| 76.:
54,370
80,520/
55416
156,117
176,305
08,665

00,448,

04,300
112,088
455,635
171,477
117,270
178,006
103,174

Corn—
Pennsylvania. ..
Vireinla o ...
Norih Caroling.
Georgls
Ohlo o,
Indlana. ..
Illinols |, |
Michiegan .
Wiseonsin.
Minnesota
JOWR ool s
Missourt ... -
North Dakaots. .
Nehraska
Eansas
Kentueky.
Tennessee.
Alnbamn.,
Misslsslppd
Louislana .
Texas . .
Cklahoma -
Arkansas ...

Unlted States_.

Bushels.
v

f: 0,430
159,426 140,940
109,848 2,560
4045, 08

66,417

97,452
140,607
ddd 100
183,580/

60,148 48,167
4,080, 87312,830,042

Potatoes—

Malne. o ... 22500
k

Michlean -
Wigconsin,
Minnesota
Town

(o

0,238
11,410

PRI

Pournds.

10,260
433,905

Californin. .. .

346,823

nlted Suntes.

Poundz,
45,074

Pounds
30,250
53,300

161,975
299,720
57,600
3,300
46,800
46,045

Tolceo—
Connectleut. ..
Pennaylvania. ..
Virginia . ...
North Carolins
Houth Carolina.
Floridn .-

[ TS
Wistonsin:

Kentueky . 467,000
Trennisey 86,6600

Tnited States. _'754.00501.211,330,275! 1,075,418/ 1,377 868

& Revised July 1 1022 for North Carollns and the Unlted States.

Welght per Measured Dwthel —Wheat, 57.7 polnds, nealnst 57.0 1 »
57.8, the ten-year average. ©Oata, 320 pounds, agalnst 2839 Irf:l“w::-‘ u’,',‘.i“a-‘}'.‘}i
the ten-year average, Barley, 40.2 pounds, agalnat £4.4 185t yoar and 46.1 the for-
yoar average,

Corn —Alocka of ald corm o farms Nov. 1 esthnated at 178,087,000 bushels (5.8
of 1921 erop), compared with 285,700,000 bushels & year ago and 80,100,000 bushels
averago of the preceding flve years, t ,

A LEON M., ESTABROOK, Chalrman,
NAT C. MUHRAY, S, A, JONES

W. F.OALLANDER;, G, K. HOLMES
0. F. SARLE, H. M. TAYLOR,

Crop Reporting Board.
J ‘.’\T};A_’I‘HER BULLETIN FOR THE WEEK ENDING
NOV. §.—The general summary of the weather bulletin
issued by the Department of Agriculiure, indicating the
influence of the weather for the week ending Nov. 9, ia as
follows:

QOTTON —Temperaturesa ware  abnormally | i i

ywing States, Rainfall was. moderntely hm{y ?n 3:33?. g; :!Et‘g? Q;.’,‘{:?E

alf of the belt, but was very lght In the eastern portion. :

The mild. fair weather was very favorable for maturing and harvesting
Inte cotton (o the northeastern cotton districts, while harvest had bean about
completed in nearly all other sections.  The killing frost that oecurred on
the fourth In the cotton area of Arizona was nearly o month earlier than the
average and did much damage to late cotton, while the low temperature
resulted In minor harm o Southern New Mexico.

RN —MIld and dry weather in the South and Western States wern
favarable for maturing late corn and conditions were generally favorable for
husking and cribbing from the Ohlo Valley eastward, except that It was too
dry from upper Ohlo Valley districts,

Cribbing made fair to good progress n the Great Plalns area and lower
Missouri Valley. although there wns same Interruption by precipitation.
The fields were too wot for gathering corn In western Iowa, and considoer-
able corn was blown down, while husking wis Iargely suspendoed,

SMALL GRAINS,—The outstanding feature of the weather durlng the
ir its relation to fall sown goalns was the generous precipitation that ocenrred
in all the principal wheat Stales between the Mississippl Rlver and Rocky
Mountains relleving the severo drouth that had prevailed In the extreme
western portion of the belt.  General and heavy rains oceurred in Nebraska
where some seeding was done DUt it was too lafe to put in much mors graln
and less wheat will bo sown than was expected.

In Kansas, the best mins in t'f-hl'-zﬂ months were experienced, whish to-

ther, with the mild temperatlice made fing growing weather, W heat
3 In sxcallent condition in the eaSleen half of Kansas where it §s furnishing
conslderahle pasturage, not much Wasun in the western half bt the mois-
will faeilitate germination.  In Oklahoma, the soil wis in good condition
at tho clnse of the weelk and seedifE was resunied while thy early seeded
?-'l‘n[{n? ?-.ﬁe Im;imi:'tn:;. Haratn R Mot OIS i

alnfall was t to moderate 5 o Valley districts .
beneflcinl to gralns, more rain is neoted in s urm’. .e:ptel:!n.'|:y“£u§?l-'{r
Ehe river. It cantinued too dry.also in most Appalachian Mowntajn seee
tions, and In Margland and in l‘El‘iﬂ\-“.\"lvnnhl and In the far Northwait,

HI.

100,820/  7B.750)

poroved:
HENRY €. WALLACE,
Secretary.

ed.org/

but rains and snows were very beneficial in the Central Rocky Mountain
States particularly in Celorudo and Utah,  Rains in the West Gulf Stites
ware favorable for winter grains and satisfictory conditions wite reported
fram the East Gullfarea excent where molsture was deficlent in n few sections.

THE DRY GOODS TRADE.
New York, Friday Night, Nov. 10 1922.

Inereased strength of raw materialg continued to dominate
the markets for dry goods during the past week. , Demand
has been active and higher price levels have been recorded,
this being particularly true in regard to cotton goods. An
advance in eotfon to new high levels for the season resulted
in further upward revisions of prices for both nnfinished
and finished goods. Cotton goods generally have worked into
n very strong position owing to further depletion of stocks
in first hands: and with mills well sold ahead, buyers are ex-
periencing inereasing difficulty in seeuring deliveries and
quantities required in many lines, Furthermore, buyers
who have been in need of goods, have shown more willingness
than heretofore to pay the full prices asked. On the other
hand, mills are becoming more conservative abont booking
new business at current prices, and in many cases have ro-
fused to accept new orders. The reason for this is that mills
find costs rising and do not want to contract too much ahead
when there is danger of loss in the business. While the up-
ward revislons of prices for finished coftons received impetus
from the decided strength of the raw maferial, the marking
up process would no doubt have gone on without the Iatter
development, as many lines are still below a parity with gray
goods.  Still higher prices for many lines of goods are pre-
dicted, but merchants generally in primary markets will be
well satisfied If prices can be maintained on a stable basis,
and if merchandise continues to move as readily as it has
during the past month or two. Tnstead of a runaway mar-
ket, they much prefer to see steady distribution at such grad-
ual advances as are justitied by general conditions.

DOMESTIC COTTON GOODS: Markets for domestie
cotfons developed more activity during the past week., Al
though the higher prices are making some of the larger buy-
ers more conservative, there has been a general demand for
goods. Normally, this time of the year would be more or less
quiet in wholesale distributing centres, but the situation ap-
pears to be different this season. Retailers have waited un-
til the actual demand for merchandise developed before re-
plenishing their stoeks. Therefore, they have been buying
steadily to provide for their selling requirements, There ap-
pears to be a greater degree of confidence thronghout the
trade in regarvd to the merchandising situation. The sharp
advauces in prices for cotton are being quietly accepted due
ta the well sold eondition of mills generally, and as long as
they are able to sell their output on a profitable basis, the
higher cost of raw material does not worry them. Further-
more, nntil more goods are in sight than the market can or
will absorb at high prices, confidence in the future will con-
tinne. Generally speaking, supplies which selling azents
hive to offer for prompt or nearby delivery are very lim-
ited, and in'the event of the demand continuing as active ag
it is af present, they will, in many eases, soon Lecome ex-
hausted. Prices of print cloths and gray goods have been
marked up sharply during the week as a result of the further
advance in cotton to new high lpvels for the season. Demand
was active. but It was difficult to tell how loug a given iuo-
tation wonld stand, as it was frequently necessary to sub-
mit tenders of business to mills before transactions could be
definitely closed. Sheetings also have displayed a very firm
undertone, with virtually all construetions quoted higher.
Print ¢loths, 28-inch, (4 x 64's constronction, are quoted at
Ste, and the 27-inch, 64 x G0's, at T5%c¢. Gray goods in the
20-Inch, G8 x 72'8, uré guoted ot 11%c., and the 39-Inch, 80 x

80's, af T4

WOOLEN GOODS: While the warm sweather has had a
tendency to curtail buying of woolen goods, there still con-
tinues to be a good demand. It is a welldinown fact that this
senson so far has been the best for some time past for sales
of overcoats, supplies of which have been well cleaned up.
There has also been an unusual demand for wool blankots
for 8o late in the season, due to retailers buying before prices
oo Wigher. Prices have been well maintpined, and many
olaim that it {8 only & gquestion of a short time before ad-
vanees on 4 number of lines will be named, The most prom-
ising signs of well-distributed and healthy purchasing power
are the reports receved from salesmen who sell the depart-
ment stores and retail trade in the West, They state that
buvers are making purchases with more confidence and In
more ‘enerous quantity than for several seasons past.

FOREIGN DRY GOODS: There has been less activity iu
markets for linens during the past week, but despite the less-
ened demand, prices have ruled firm, Buying of dress lin-
ens has been on a smaller seale because converters and manu-
facturing trades have covered their requirements .fm' the
time being.  Neither has demnnd for handkerchief and
honsehold linens been as active as the week previous. The
general situntion as regards linens, however, remains firm,
a8 available stoeks in imporfers’ hands are small, An active
hollday trade is predicted. Burlaps developed a firmer on-
dertone during the week. Strength of the Caleutta market
prompted lighter offerings, and stimulated 'lu:.'ru‘-_asml in-
quiry. Light weights were quoted at G4bc. fo 6.55¢., and
heavies at 7.90¢, to 8,000,
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State and ity Deparinvent

NEWS ITEMS.

Alabama.—Port Amendment Approved.—1t is unofficially
reported that the proposed amendement to Section 93 of
the Constitution, allowing the State to operate all the har-
bors and seaports in the State at a cost not in excess n£§10.-
000,000, carried at the general election,—V. 115, p. 1757.

The other amendment, which proposes to allow certain
cities to lovy an additional tax of not more than 1% of the
assessed valuation, was also approved.

California.— Soldier Bonus Favored.—Results of Vole on
Other” Measures.—Our Western correspondent informs us
that the voters on Nov. 7 approved the $10,00,000 Soldier
Bonus Bond Act.—V., 115,p. 1119. -

The inititative measures creating special examining hoards
for chiropractors and osteopaths were also favorably voted
upon, it is unofficially reported. ;

It is also indicated that the Wright Prohibition Enforee-
ment Aet and the Anti-Viviseetion Act were defeated.

No report has yot been received as to the vote cast on the
Water and Power Act, and the various other measures,
which were on the ballot.

Chile (Republic of).—Bonds Sold in_Uniled States.—
The National City Co. of New York, which was recently
successful in competitive bidding against European and
American bankers for an issue of $18,000,000 7% (coupon
with privilege of registration as to principal) gold 20-year
external loan honds, has sold the bonds to American in-
vestors at 9614 and interest. In the cirenlar of the offering,
advertisetnent of which appears on a preceding page, the
bonds ara deseribed as follows:

Dated Nov, 11922, Due Nov, 1 1942, Interest payabla May 1 and
Nov. 1. Coupon_bonds in denpminations of $1,000 aud S500, "{"E‘“"‘.”L"‘
as to princlpal anly.  Principal and interest payable 1o Ulilt‘ud £ IALcl.s u‘ of
eoin at the Natlonal Qlty Bank of Wew York ln New York City, 1:1‘&!5 mrln &
war as well as of peace, irrespective of the nationality of the holder.  Exemp
from Chilean taxes, ]{rl.'ﬁ-l!ﬂﬁ or fature. ol 2%

The contract Tor this loan provides for a cumnlative slnk’ii‘lﬁ fund o At
A beglnning two years after date of issue, to be nsed to putsrice

nds at not excesding 100 and nterest, or, i€ bonds are not ohiainn ’;nli.él
ar below that price. to redemption of bonds by lot semi-snnualiy at
This fund is sufficient to retice about 705 of the issuo bY maturity .

The procecds of the loan are to he used for the purpose
of refunding shert-term loans and providing for publie
works. Further details may be found in our department
of “Current Events and Discussions.” Aot

Xowa.—Soldier Borius Carries—BEleetion returns indicate
that the Soldiers' Bonus Law, referred to the voters by the
1921 Legislature—V. 115, p. 1232 —received an overwhaelm-
ing affirmative voto,

Colorado (State of).—Bond Amendment Adopted.—The
amendment to Seetion 3 of Artiele X1 of the Constitution,
submifted to a vote Noy. 7—V. 115, p. 1445—has been
adopted, our Western representative advises us. No repor b
has yet been received as to the result of the ballot on the 9
other propositions.

. Illinois,—Voters Pass Saldier Bonus Measure.—The voters,
it is indiented, wore overwhelmingly in favor of the Soldiers
Bonus Aef, earrying a provision for a 855,000,000 bond issue.
Seo V. 115, p. 671.

Kansas.—Soldier Bonus Aect Adopled.—The Act of the
1921 Legislature, providing for a $25,000,000 bond issue for
a soldiers’ bonus received a favorable vote of nearly three to
ong on Nov. 7, early returns indicate. See V. 115, p. 1350

New Jersey.—Road Bond Issue Vola in Doubl—The resull
of the vote on the 840,000,000 road bond issue submitted at
the goneral election (V. 115, p. 1232), is still in doubt, with
returns in from 2,301 out of 2,464 slection districls "1.”'0
State. Mhe yote on that basis stands 230,074 “for™™ 1o
224,830 “against.”

New York City.—Budget for 1923 Adopted. —Tate in the
avening of Oct. 31 the Board of Estimate, after trimming
EI‘_‘“’“ the proposed budget from $361,768,981 59, 10 $353,-
351,812 67; then adopted it.  This is the largest budget the
city has ever had, and execeds the one of 1922 by 53,114,
347 14, In moving the adoption of the budget, Comptroller
Craig said:

total budeel of 85
o dobt servie

A51,812 67, more thin one-half Is r“‘!l""""-"d
3 SEato thx wnd eounty GoVeraments, i3

. £101,019,581 00
urtly 6f this (0fal budgot 18 required for the pollce, Lira

departmoents, child walfare and Hl‘l'!;{::‘ |I:rf :.li(l ;‘":F\'j::‘l]“{_'}

and streat o
Lhe ."‘I't""ll inerease in the hudget for 1923 over t

gt 'inr_eru:;nin in the appropristions for the Bodrd of Education alons 1s
$5.000,434 55 over that of 1020, Had (¢ not beon for_this Increaga the
bll‘lllﬁ\'t for 1923 wortld have shown a roduction of about t'""'}”‘”nq" b
T'he budget s well within the constitutional tax Hmit, and the indications
point to 4 material reduction In the tax rate for next year. .
Mayor Hylan on Nov. 1 issued a statement in P:YPII“}?L“)“
of the inerease in the budgat, of whieh the New ¥ ork “Her-
ald" in its issue of Nov. 2 said: !
Mayor Fylan fssued n statoment yestordsy  explainine the increass
of 2835000 in tho 1923 budget, which whs adopted Tucsday night by (he
Board of Estimste and Apportionment ond totals $353,351 812 o1
e pointed out thut the thx rato lus decraased about 4 points Lo 3270
on $100, “duo mainly to the Ingrease in Lind yalues in outlving sections
and the Targe volums of bulliding constroctioni 00t 1o any nerease (n the
assessod Values of bulldings othor thun those rooontly constructed.

Ir It had not beeo for mandatory logisiatlon and the State tux of $12,505.~
f23, he safd, the tax rate would have decreased st least 10 polnts.  He
continusd: “In addition to this direct Staty tox, the people of New York
City are compellod to pay about 70% of the totilleost of State Government,
Besides this the city pays out of [t own treasury direct soveral mil lion dollars
i %(.'::r for State sctivities imposed by law.

he Mayor also referred to an (tem of 85,380,000, interest charges under
tho dunl subway contracts. “The taxpay e sald, ‘pay this Interest
on_bonds which the cley issued for the construction of the subwiays, while
thy profits from the city-owned subways €0 into thy pockets of thi traction
ring."”

In regard to salaries he sald: " Outside a few salary increnses to world war
vetaruns made necessary under the military low thera are no salary nereases
undor the direct conlrol of the Board of Estimnte.”

Ho munde no explanation of o number of new positions added to tho
city's payroll. The Citlzens' Union, which criticlzed the Mayor for the
stiation of these now jobs, also lssued o statemont in wiilch i took credit
for tho reduction of more than 35,000,000 in the final budget below the
proposed budiet and beeause “most of the mgir{!r!-‘.m now jobs'' have heon
cub out. It ndded: ' Even so, the final budget figure 1s considerably battor
than was threaténed by tho proposed budget. The Mayor's attacks upon
thie Qitizons Union and Its officers will nob deter (ts continued effort hepe-
after to assist in compelling similar good resules,’

In conneetion with the statement of both Mayor Hylan
and Comptroller Craig, it is of interest to observe that the
tentative assessed valuation for 1923 made public by the
Board of Taxes and Assessments early in October fixed the
value of real estate at $10,466,121,526, an increase of $642,-
626,806 over 1922, and of personal property at $796.050,400,
an inerense of $128,569,450.

Pennsylvania.—Constitulional Amendment A pproved.—
The amendment to Section 1 of Article XV., giving to eities
the power Lo frame their own charters and enact lnws for the
operation of the government, which was on the ballot on
Nov. 7, was approved, aceording to incomplete election
returns, which give tne measure a majority of over 75,000
voles,

Rhode Island.—Vole on Bond Issues.—With returns in
from 136 out of the 194 election districts in the State, it
seems apparent that the court house, bridge and charitable
and penal institutions loans were approved, but the armory
bond issue was still in doubt.

San Francisco, Calif.—Purchasé of Markel Sireet Railway
Approved.—By a vote of 73,906 *'for’” to 39,841 “against,”
the people approved the charter amendment providing for
the purchase by the eity of the Market Strect Railway.
No report concerning the other amendments voted on has
been received.

Utica, N. ¥Y.—To Vote on Commission-Manager Plan of
Government—A special election is to be held on Nov, 16
when the voters will he asked to decide whether or not the
city is to have a simplified form of government consisting
of government by limited couneil with city manager, definad
a5 Plan C in Chapter 444 of the Laws of 1014, known as
“The aptional eity government law."

BOND PROPOSALS AND
this week have been as follows:

AKRON, Summit County, Ohio,—BONDS VOTED —The proposition
to Issue 53,000,000 sewer bonds, which wgs submitted to the voters on
Nov. 7—V. 115, p. 1B55—carried.

7—V

AMBRIDGE, Beaver County, Pa.—BONDS VOTED.—Thn proposi-
tion to {ssne $155,000 Merchant St. paving, S00.000 sewer and 515,000
incinerating plant bonds was favored by a vote of 751 “for' to 618 “sgainst™
ut the Nov. T election (V. 115, p. 1007).

AMSTERDAM, Montgomery County, N, Y.—BOND SALE, —0m Nov
3. an issue of $294,000 414 7 school bldg. bonds was awarded to Geo, B
Gibbous & o, of New York, at 100.31, Denoms., 281 for 81,000 eéach;
35 for $350 vach, and 1 for 5750. Date Sept. 15 1022, Due yearly on
Sept. 15 as follows: $8.350, 1923 to 1057, locl., and £],750, 1958,

ANDERSON COUNTY SCHOOL DISTRICT NO, 71, Kan.—
BONDS REGISTERED —The State Auditor of Kanss registered §5,000
55 school bonds on Oct. 30,

ATLANTA, Fulton County, Ga.—BOND SALE —Thae $142,000 5%
coupon (with privilege of registration) paving bonds offered on Nov, &
(V. 115, p. 1967) wero ;;urrdw!ivd by the Trust L'.nmE_‘um' of Goorgia of At-
lanta at o preminm of $3,706 33, equal to 102 610 ated Oct 1 snd Nov.
1. Dueserially 1 to 9 yoars,

AUBURN, Dekalb County, Ind.—HOND OFFERING CALLED OFF—
SMALLER ISSUE T0 BE OFFERED —Glenn Pottor, Clty Clork, advisss
us that the plans to sell $62,000 .55, coupon water works mpt. and equip,
bonds on Nov. 2—V, 115, p. 18590—were changed. The eity now plans to
sell $16,500 575 coupan water works. eloctrie lizht and power plant_bons,
for which the above officlal will receive sealed blds until 7:30 p. m. Nov. 23,
Denom. £500,  Date Nov. 23 1022, Int. semi-ann.  Dug $2.000 yoarly

24 1o 1920, Inell, and $32,500 in 1930.  Prin. snd Int. payableab the
Clity Treasarer's office.  Delivery to boe miuuda ot the City, Treasurer’s office.
All" bids must Include accrued int,

AUGUSTA, Butler County, Kan.—BONDS REGISTERED —Qn Det.
14 the State Auditor of Kansas registered $43,733 02 and §16,015 47 water
and 324,657 75 sewer 414 5% bonds.

BALTIMORE, Md.—RBONDS VOTED.—The Daltimore "'Sun'' reports
that the §15,000.000 sehool bond issue, submitted to e people on Nov. 7
(V. 1!5. p- 1063}, was approyed by a yote of 110,562 “for'® to 19,827
aRainst,’

BANNOCK COUNTY RURAL HIGH SCHOOL DISTRICT (P. O.
Downy), Ida.—DESCRIPTION —The  $83.000 6% 10-15-year (opt)
school bullding bonds awarded as stated in Vo 115, p. 457, arg deseribad as
follows: Denom. 31,000,  Data July 11922 Dae July 1 1942, optional
July 1 1932, payable at the Guaraney Trust Co N, ¥ Cliy,

BATTLE CREEK, Calhoun County, Mich,—H0NDS DEFEATED. —
The proposition to lssue $100,000 sawer bonds, which was_submitted to
tho voters on Nov. 7—V. 115, p. 1850—was defeated, 2,679 voles wery
east in Givor of the isue and 3,201 yotes ngainst.

BEAUMONT, Jefferson County, Texas.—DBOND DESCRIPTION —
The $1.975,000 city bonils awiarded as stated in V. 115, 1967, are di-
seribod as tollows:  Depom. $1,000, Date Oct. 10 102:3! A&O 5%
Due serinlly for 40 years.

BEAUMONT NAVIGATION DISTRICT (P. O. Bel:l.m'u:n'nl:_\r Jeffor-
son County, Texas.—BOND OFFERING.—J. E, Broussard, Chafrman
Board of Navigation Commissloners, will recelye sealed blds until 12 m.
Nov. 20 for 180,000 555 navigation bonds.  Date Macch 1 1918, Die

7-500 on March 1 from 1925 to 1945, Inclusive. Legality :u;';pmvw: by
ahin Q. Thomson, New York City. A certified check for 32,500 n!-’ll.lll‘-»d?,

BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—'Tho $i -
2HZ 20065 1 to 10-year serial ditch honds, which were offered for ila on
Nov. 1—V. 115, p. 1755—have been sold to Gustal F. Pratt of Fowler, at
n premivm of 160 (102.56) and int,; a basis of about 65.43%. Date Nov.
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10 1922, Dus $628 32 vearly on Nov. 10 from 1823 to 1932, incl.  The
J. PO Wild & Co,, State Bunk, of Tndianapolis, nffered o preminm of $62 50
for the bhonds:

BINGHAM TOWNSHIP. SCHOOL DISTRICT NO. ¢ (P, Q. St.
Johns), Clinton County, Mich.—BONDS VOTED.—On Oct, 27 8 bond
Issne of $225,000 for a high school carried by & vote of 496 to 399, Interest
rate 5%. Dwa 1952,

BIRMINGHAM, Ala.—BOND SALE~-Ths S1.000,000 5% publie
Achaal bonds offered on Nov. 7 (V. 1156, p. 17568) were awarided to Geo, 2.
Gibbons & Co.. Ine., of New York, at g premium of 353,200, eaqual to
103.32—a basis of about 4.78%.  Date April 1 1920. Due April 1 1050,

BOULDERSANITARY SEWER DISTRICT NO. 3, Boulder County,
Colo.—DHSCRIPTION . —The $£20.000 69 bonds awarded as statod f'u
In Vi 115, p. 1907—are desceibed as fallows:  Denom. £500.  Date July 1
1922, Int, J, &J, Due.July 11939, optional anytime.

BRIDGETON SPECIAL TAX SCHOOL DISTRICT (P. O. Bridge-
ton), Craven County, No. Caro.—HOND OFFERI NG —&ealod bids will
ba recelved by O. A, Ryman, Seerctary Board of Trustees (cara County
Supt. of Publle Instruction, Noew Bern, No. Ouarys,), until Nov. 10 for
L16.000 07 coupon sthool bonds, Denom. $500. Date Nov. 1 1022,
Principil and semi-annual Interest (M. & N.J pavable at the Hanover
National Bank, New York Clty. . Due yearly an Nov. 1 as follows: 500,
1925 to 1050, inclusive, and 81,000, 1651 and 1052, wertifind k far
S300, payablatn thi Board of 'Prustecs, requlrsd, rto pay acerued
interest from dage of hondn to date of delivery. Thoe bonds will be printed
anid furnished Dy the distelet.  The successfil hidder will be furnishisd with
the nngualificd approving opinion of Reed, Dongherty & Hoyv, N. Y. City.

BROWN COUNTY (P, 0. Hinwatha), Kan.—BONS REGISTERED
~—On o 19 the State Auditor of Kausss registeced $15,000 5% % rasd
Improvemmt bonds

BURBANK, Osace County, Okla,—BOND OFFERING —Sealed bids
will be recefvad untll Nov. 15 by T J. Pinketone, Town Clerk, for $58,000
69 cotpon thx-free witer-works, sower and lght plant bonds,  Donom
51,000 " Prin. and ssmi-ann ot (M. & N | ble ih New York. Due
as follows: 210,000 In 10 years, 320,000 In 153 1, 27,000 10 20 yeors snd
225,00010 1926 Legality apvroved by the Aftorney-Getieral of Okiabomn
The official notice of this offcring says: ' This 1oy Ity has nover de-
Faulted on a payment of principal or interest of noy g

BURR, Otoe County, Neb.—HOND ELECTION —On
26,500 electrical tronsmission bonds will be voted wpan.

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE —
Tho $50,850 5% road improvement bonds which wern affersd for sale on
Nov. d—V. 115, p. 1967—have been sold to the First Nationsl Banle of
Humilton, at & premiuny of 81,503 (102 61) and Intérest. Date Nov. 3
1722 Dueé from 1924 to 1932 inclusive

CADILLAC SCHOOL DISTRICT (P. O. Cadillac), Wexfard ;
Mich —BONDS DEFEATED—BONDS' VOTES - oF e rard County,

Nowv. 27

5% bonds snbmiteed (o the voters on Nov, 7—V L5, P 175

hizh school Bonds were defeated Uy a vote of 914t 209

gradae school bands were authorized by n vote of 068 to 251  The
S7.000 from 1926 to

wchool. bands raature yearly on Feb 1 ns fllows:
1030, Inclustve, and 10,000 In 1931 xnd 1032

CALDWELL, Sumner Cnuni{.&Kam-—H(}\'\ﬂ’ls REGISTERED —The

State Auditor of Kansas risistore 3,000 5% funding bonds on Ocr. AT

_,CAMBRIDGE, Guernsey County, Ohio.—BOND SALE ~—The §6.457
0 G 1=byear (hver.) (clty's shara) steaet frapt. bonds, which wore offared
foe saloon Ogt, 27—V, 115, 158—have hoen sald to Durfoo, Niles & Co,
Tolado, at a premium of $§132 80 (102.07) and int., 2 busis of ahout 5059

Drate July 1 1922, Dug 31,000 yearly on July 1 from 19235 to 1928, incls,
and 81,3587 In 1930.

CANYON INDEPENDENT SCHOOL DISTRICT, Randall County,
Texas.—BOND ELECTION—SALE—Subjoct € belng votsd  at. ot
election to be held on Nov, 25, an issue of $100.000 school bonds has L £
awz}t;!‘mrln DBrog, Garrett & Co,, of Dallas, at & premium of 8375, equnl
o 108.75-

CARRICK SCHOOL DISTRICT, Allegheny County, Pa.—RBONDS
VOTED —On Nov. 7 the proposal to issuc 8425000 cambing tion high and
grada school bonds (Vo 115, p. 1759), was authorized by the voters, tlin
vote belng 054 ' for'™ to 300 " agalnst. "

CEDAR RAPIDS, Linn County, lowa.—HOND SALE —The 200,000
435 caupon tax-frée. water works bonds offered on Nov 2 (V_ 115, p
!!Irl'u‘.' were purchiased by Geo: N. Hechtel & Co. of Davenport at par plos
# premhon of $4,795, equal to 102 397, a basis of whout 4455 . Dt
Jiung 151922, Due $10,000 yearly from 1923 to 1842 Inel,  The followinge
bids were rocelveod:

Claclie Haplds Savings Bank, O e e e A
Hamilton A Glll & Clo., New Yol Fossu Ay
Merchants' Loan & Trost Co., Chicago. e v
Bonbright & Co., Chliago u =
Uen AL Bechtel & Co., Davenpors. = 1705
White=Phillips Compuny, DAVenpOrte- .- - eove oo weee 4,700

CENTER TOWNSHIP,Stevens County,Kan.—BONDS REGISTERED
—T‘}iu State Auditor of Kuansas roglstered S108.000 655 rallroad bends
on Oct. 2

CENTERBURG VILLAGE S5CHOOL DISTRICT (P, O. Center-
burgl, Knox County, Ohio.—80ND SALE—THs 825,000 5% schnol
house bonds which were offered for sale on Nov 4—V 115, 1 |760—
hnve bevn sold to Campbell & K ¢ oof Taoledo for $25.127 &0 (0051
and Interest, 8 basiz of about 4.9 Date Oct 11022 Dua $1.000
yearly on Oet. 1 from 1923 to 1047 Inel.  Ryen, Bowman & (o) of Toleds
offered par nod soeraed Interest for tie boods

CHETOPA SCHOOL DISTRICT, Kan.—BONDS REGISTERED —
The State Auditor of Tunsas registered 875,000 595 bonds on Ot 16

CLAIRTON SCHOOL DISTRICT, Allegheny County, Pa.— HONDS
VOTED —At the general aleetion on 3oy ¢ the Gsun of 550,000 gohonl
honds Was authorized by the people, the vote being 896 'for” to 258
“aeningt'” (V & . 1AW

CLARK'S GREEN AND CLARK'S SUMMIT JOINT SCHOOL
DISTRICT (P. O. Clark’s Green), Lackawanna County, Pa,—BOND
OFFERING —Ralph L. Wood, Seoratary of Joint Sehool Boards, will
recolve bids at his office, 418 Clark Ave., Clark's Summit, untll 8 p. m
Nov. 13, lor Ill;_‘ pulrc.lmsu of the following two fasues of 5% coupon blgh
gchoal bullding bonds:

878,000 Clark's Bummit District bonds. Dus £3.000 Julif L 1027, and
£15.000 on Joly | in each of the yesrs 1932, 1937, 1942, 1047
and 1052 Preseut honded debt, 33.400: flonting dobt, 85,2008
pasessed valuation, 1922, 1,244,751 o
15.500 Clark’s Green District bouds. — Duo 3500 Joly 1 18027, and $3,000
on July 1 ln each of the yeary 1032, 1937, 1942, 1047 and 1952
Present bonded (‘!;.\I:L 2000; flonting debv, $1.300; assessed | valua-
Hon, 1922, $257.855

[)ennnrrbsﬁfgﬂ Date July | 10922, Prin and seml-ann. Ing. (7 & J)
payiahle at the Arlington Nntlonal Bank of Olark’s Sununit A certified
check for 3500, payable to the abova officlal, 1s required with each Issue
These bonds are [roe ol Pennsylvania Stata taxes

CLAY CENTER, Clay County, Kan.—H0ONDS REGISTERED —On
0ot 26 the State Auditor of Kansas registerad 85,0004 4 % sewor honds

CLAYTON, Jefferson County, N. Y.—BOND SALE—Thy £4.200
5% reslstered motor pumper bonds offered on Nov. =V, 115, p. 2072
wors awardea to - M Linnell of Clayton for $1.226 (100 619) ana interest,
i basls of nbout 4.68%. Date Oct. 24 1022, Due 81,400 yearly on
Oct. 24 from 1923 to 1945 inel,  The Nutional Exchange Bank of C lisyton,
and DT Moogre & Ca, of N, ¥ submitted bids; the formoer, 34,221, and
the latter §4,211

CLEVELAND HE[IGHTS CITY SCHOOL DISTRICT, Cuyahoga
County, Ohio.—BOND SALE—~Taylor, BEwart & Qo of Ollego hive
purchased the 300,000 59 mugun zheool bonds which were offered for
A8 Tollows: $13,000 1l saen. of tho, years Abad. 1095 19 G om Ofte ]
owe o 1 pach ol o yenrs 1024, 1036; i . 1084,
1937, 1040 and 1643, and $14,000 10 each of this other years from 1025
to 1043 Inelusiya.

hitized for FRASER
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CLOVIS, Fresno County, Calif.—BOND SALE ~—0On 'Oct, 24 the
Clark & Henry Constraction Co. purchased 8100.065 55 7% {ruprovement
!Euu(ITI;-L par. Denoms: from $100 to $1,000° Int. J. & 3 Dus serially

to YEurs

COEDUHOWN SCHOOL DISTRICT NO. 8, Renville Count 0.
Dalc.—BOND SALE.—The State of North Dalkota, purehased £ ”"{'-,b'_':c{,
hldg. bonds st par during the month of October, Date July 11920, Dis
July 1 1940, bonds are not subject to call but thiy may be redesmed 2 yoars
rrnmndﬁu‘ ({g Fls.rnh[\..j i i ;

BOND SALE.—Durtng the month of September the State of North
Dakota, purchased £42.000 49 blde. 'ImlnixI ot par.  Dnte July 1 lg.:ln‘
Due July 1 1940. Bonds are ot subjeet vo call but may be redeempd 2
year from date of lssue. . i

COLESVILLE UNION FREE SCHOOL DISTRICT {P. O, Harpurk-
ville), Broome County, N, Y.—BOND SALE.—On Nov. 4 an ia«*ﬂx- of
24,500 reglstered school completion honds was awarded to the Ohes
i1l Savings Bank of Binchamtan at 102, & basts of about 4,705 .
[Jvmlam, $300. Date Nov. 4 1992, Int. May 4 and Nov. 4. Duc 300
yoariy.

COLLIER TOWNSHIP SCHOOL DISTRICT, Alleghe ount
Pa.—BONIS VOTED —The $110,000 school huilding I)Enfi;’("‘.: 115, ,1’;
1967) carried by 77 votes at the general election on Nov. 7

COLWICH, Sedgwick County, Kan—BONDS BEGISTERED —T
gtun!?.}\udllur of Iansag registered $12,000 5% electric "R‘iﬁblinntls 1‘1];

. alk -

CORACPOLIS, Allegheny County, Pa,—BONDS DEFEATED.—
At the general eloctlon on Nov, 7 the 100,000 steoer Improvement bonds
—V.11a, p. 1965—were defeated, th vote belne 235 *for' 1 409 “against.”

CORPUS CHRISTI, Nueces County, Texas.—HONDS VOTED —
One Western represan ve advizes ne by spoeial wire that at thoe election
Lield on OctoBL (Ve 115, p. 1758) the $1,000.000 part Improvement bands
carried

COVE IRRIGATION DISTRICT, Montana.—HOND SALE~The
Farm Mortgage Corp. of Billlngs, has purchased 200,000 A%% ditel bonda
at 8. Denom. $500 snd $1.000. Date Oct. 25 1922, Duoserially.  Int.
Jo0 &

CUYAHOGA FALLS, Summit County, Ohio.—BONDS VOTED.—
Unofficlal returns Indicate that the votors have spproved n bond fssne
ol 275,000 for pubilo Improvements,

DANBURY TOWNSHIP SCHOOL DISTRICT (P. O, Port Clinton),
Ottawa County, Ohin.—BONDS VOTED.—It is reportod thit the
$115,000 high school bullding bonds which were submitted to tha votors
at tie November elaction (Vo 115, p. 2072) worsapprovind.

DELAWARE COUNTY (P. O. Media), Pa.—HBOND SALE—The issue
of $500,0004 14 7% tax-free hridge bonds offered on Nov, 8—V. 115, p. 1068—
was awnrided to Janney & Co. at 101.37, o basta of about 4.13%,. Data
Qct, 11922,  Duape rly on Oct, 1 as follows: 216,000, 1928 to 1051,
fricl., and $36.000, 1952,

DENVER (CITY AND COUNTY) SCHOOL DISTRICT NO. 1,
Colo.—BONDS T'0 BE OFFERED,—A wire frome gur W estorn representi-
tive informs us that 82,000,000 school bonds are to ba offersd about tha
middly of nest month (December).  Apparently this s a part of the
26,150,000 bonds yoted on Oct. 10 (V. 115, n. 17600,

DES MOINES, Polk Counl.{. lown.—BOND SALE.—The $252.000
41675 funding bonds offered on Nov. 1—3V, V15, p. 1560—were purchased
by Hantilton A, GlL & Co, of . Y. City at o premivm of §3.400, egoal to
101,40, u_buasls of about £.359%. Date Nov. 1 1922, Due on Nov. 1 ns
follows: $12.000, 10237; 815,000, 1028 to 1940, Iocl.: $20.000, 1041 and
225,000, 1942,

DETROIT, Wayne County, Mich.—H0ONDS DEFPEATED —Acctrid-
ing to the Detrolt “Free Press'® of Nov: 0., the propiosition to lssoe 5 .-
000,000 street railway” bonds, whiell was submitted to thy voters on Nov.
T—V. 114, p. 15604—was defeated, The “Fres Pross’ states that 46,208
votes were cast In fayor of the honds wad 14,048 votes ngainst the bonds,
but a two-thirds majority wos roquired to ponss the ssue,

DONIPHAN COUNTY (P. O. Troy), Kan.—BONDS REGISTERED —
The State Auditor of Kansas reglstered $130,000 4925 road Improvement
bonuds o Qot. 5.

DORMONT, Allegheny County, Pa,—DONDS VOTED.—At the
gimeral eleetlon: on Wov. 7 four [ssues of Improyvenwnt bonds wore voted,
thit vote belng as follows:

Fr;{

“Aguinst,”
$60.000 steent and &ewer bonds. ... 1581
G000 stroct sweepor honds. .. .-
10.000 tice nmgine bonds. ... R
17,000 puialic pack bonds Lyl
WNS, Osborne County, Kan.—BONDS REGISTERED —On
¢}c?q_»‘n r;‘.iu,’- Stite Aditor of Kansag regiitbred 805,451 67 54 % piving
bionds.

DUBLIN, Erath County, Texas.—HONDS REGISTERED —On Ovt.
31 the State Comptrollér of Texas reglstered 325,000 5% 10-40 yoear water
works improvement bonds.

DUNN GRADED SCHOOL DISTRICT (P. O. Dunn), Harnett
County, No. Care.—HOND OFFERING.—Soaled hids will be recolved
until d p.m. Nov. 20 by Marvin Wade, Seeretary of Hoard of Trustees, for
240,000 510 conpon {reelsterable as to prineipal) sehool bonds, Duate
Aug. 110220 Denom. §1.0000  Prin.and semi-onn. ok, (F. & A payable
In gold ' in N. Y, City.  Dueon Feb. [ as follows: 31,000, 1925 to 1040,
inel . and $2.000, 1941 to 1052, Incl.  A-aood falth deposit of 3800 reanired.
Legality ppproved by Choster B. Masstich, N. ‘I', Clty. Clertifleation of
i:‘:md-i by United States Mtge, & Trust Co., N. Y. Clty. Delivery nbout
Nov. 27.

DUQUESNE SCHOOL DISTRICT, Allegheny County, Pa.—
BONDS VOTED.—On Nov, 7 the bmue of 2400,000 grade school bonds
wus nuthorized by the voters, the vote boing 402 “for’” to 410 “against,”
(V. 115, p. 1760.)

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P, O.
Tuckahoe!l, Westchester County, N. Y.—BOND SALE~—On Nov.
G, the $50,000 school bonds, offered on that date—V, 115, p. LO58-—were
Eold to Lehntan Bros. of Now York at 100,07 for 4.408, 4 basis of about
424095, Date Der. 11022, Dus yearly on Dee. 1 as follows: 3,000,
1927 to 1936 inclusive, and $4,000, 1937 to 1041 Inclusive.

EMPORIA, Lyon County, Kans,—BONDS REGISTERED.—The State
.Eilnm_._audimr of Kansas, reglstered $100,000 5%, sower disposal bonds on
et. 7.

ERIE, Erie County, Pa.—NONDS VOTED —Olty Oleck 1. Hunlon
Informs us that st the general eloction on Nov, 7 2608,000 sower. and
sewernge disposal plant honds—V. 113, p, 1860—and $250.000 rajlrond
grade crossing elimination bonds éarvied by n vote of moro than 4 to |,

ESSEX COUNTY (P. O. Newark), N, J.—BONDS VOTED —Tho
2400,000 eounty bood issue for l[\nﬂm. voted on at the generil election
(V= 115, p. 1654) carried by slightly more than 8,000 votes, It 18 reported.

FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P, O. Fair.
Field), Jefferson County, lowa.—BOND ELECTION . —A spocind eleo
tlom will Be held to vote on the guestion of ssuing sclioal building bonds in
an amount not to exceed $150,000 on Nov, 22, 1, W, Dale, Secrotary of
Board of Directors.

FLAGSTAFF, Cocanino County, Arizs—RONDS VOTED. —AL
recent election an issue of $60,000 park bonids was yoted,

FOUNTAIN COUNTY (P.O. Covingtun]. Ind.—BONDS NOT SOLD.,
—'T'he 815,2004 1, 7 eoupon Joseph Newkirle Road bonds which wors offored
for sale on Nov. 4 (V. 1‘[5. - 1560) were noft sold,

FRAMINGHAM, Middlesex County, Mass.—NOTE SALE-—Op
Nov. 7 the issue of $§20.000 414 ¢ coupon water system notes offered on
that dage—V, 115, p. 2073—wns awarded fo Estabrook & Co, of Bostop
at 100.74 and Interest, o lasis ofabont 4.15%. Date June 1 1022, Dye
£2.000 yearly on June 1 from 1927 to 1036 inclosive.

FRESNO COUNTY (P. O. Fresno), Calif.—N0O BIDS.—On Oct, 21 no
bids were recolved for the purchase of $15,000 6% reclamation Districs No
1606 bonda offered on that dute. A Do Ewing, County Treasurer soys




Nov. 11 1922.]

< willba sold at a private sale.”  Denomni. $1,000. Date Dec. 11014,
e N T Pue July 1 1941.

UNTY SCHOOL DISTRICT NO. 30, Neb.—BOND SALE.
—ﬁﬁﬁnﬁ g:? month of October the State of Nebraska _E-ur.'h,_'la.-d ﬁjtl),ﬂﬂi!
57 bonda st par. Date Ocet, 1 1822.  Duo Oct. 1 1937, optionel 3 years
from date.

N COUNTY (P. O. Brunswick), Ga.—lOND OFFERING.—
.\_‘%_ETYT::Iuwn.-;ond. Clerk Board of Conunissioners of Hoic ul Re RIS,
Will rocelve scaled bids uotll 12 m, Dec, 12 for 51 i coupon or
pogistored road bonds, Donom, $1,000, Dato July 1 . Prim. and
sofrib-ann. ot (J. & 1. paysbhlo in-gold fn Now York. A certified '.'h‘- k
wpon s imeorporated bank or trust company, payable to the above official,
for 23,600 resuired. The bonds will be prepared under the suparvision

g, Mtize, & Trust Co..N. Y. Qity, which will certify as to the
geniineness of the shicnatures of the officials and the seal lIn]]‘r‘!
anid the logality will be approved by Choster T1, Masslich, N. %
Delivery on or about Dee, 21 in New York, or st purchinser’s expinss, for
dellviry and exchange, ot pliee of purchaser's choics,

GOVE CITY, Gove County, Kans.—BONDS R_H!?FSTI—.’I.’EI),--HH
Oot. 7 the State Auditor of Konsas, registered $5,500 9% Munding Bomds.

GRAND JUNCTION, Mesa County, Colo,—BOND ELECTION ==
SALE —Suhject to being voted at un election to be hald on Dec 8, three
{imties of bonds agerezating 8742,250 wers swarded on Nov. 5 (o ths Bankers
rrust Co. and Bosworth, Chanute & Co, of Denyer, as fo VE:

2481,260 55 1 to 25-year water refunding bonds: Bid §1.002 71 and int,

2100000 5% water extension bonds: Bid, 81,000 31 nnd int

£71.000 545 1 to 1l-year general obligation street 1
Bonds. Bid, 81,000 33 and int. ,

These bonds weee offored; subject to being voted at ssid electlon, on
Nov. 3 (V. 115, p. 1969).

GRAND RAPIDS, Kent County,
Rhinkman, City Clerle, will rec
following 414
215,000

purclinser, S
stroet impt, bonds,  Due fram | ta 5 years,  Denom, $1.0040).
wi fmpt. bonds.  Due fram 1 to 10 years.  Denomn. 21,000,
¢ eanstructing Bonds 1 1 5 ¥EeArE. s
[ i ror's office.  Drin. nxd int.
aried Rapids § . i destred.. Bonds to ba de
at the Clty Treasgrer's office.  Theso bonds ara il
ate, county, clty and schonl taxes.  Cort, choek for 4°
of the honds bid for, pavablé the Olty Trogsurer, 18
R bid, AN bids must fnelude necrued nterest.
Finmclal Statement.

Interspetion paving

Mich —BOND I‘JFF!‘H\'L\’II._— T Al
ve sealad bids natil 3 p. m. Nov. 16 for the

“hosphtal honds:  Due tn 20 years, Denom. (o sult

raquirid with e

Assessod valuation 1922,
Total bongded debb ..
Wiiter works bands (ineluded
Speclal assessment bonds (i
Sinking fund--——-- -
Not debb- e —ans=
Population, 1920 -« =i anoa ey ey U
GRANVILLE, Licking County, Ohio.—BOND OFFERING—D. B,
Jomes, Vilaie Olerl, will recelye seajed bids until 12 m, Novs: 27 for $T.300
(villaize sharel Granger St dmpt. bonds, Deaoen, 1 far £500, nnd 7 for
£1.000 each. Dnte Aug, | 1022, 1Int, A, & 0, Dueye m Oot. 1.48
follows:  §500 in 1 and $1,000 feam 1925 to 1931, incl,  Auth., Sec.
3030, Gen, Code.. O heck Tor 5% of the amount bid for, payable to 1he
Village Treasnrer, @5 roquired, AL bids must inelude acerued interest.

GREENSBORO, Guilford County, No. Car.—H0ND OFFERING. =
W. 1. Muresy. Clty Clerk, will receive senlod bids until 2 p. m, Nov. =<2
for the mllowing 5% coupon Lonils: -
£200,000 school bulldiog bonds,  Due on Jan. 1 as follows: §5,000 1924 to

1027 inel.: £7,000 1928 (o 1932 Inel.; 56,000 1933 to 1955 inel;
$7,000 1030 1o 1845 inel., and $10.000 1046 to 1051 inel
st lmiprovement bonds, Dua 810,000 yearly on July
023 to 1132 inecl. . o (Y ane
100,000 witer and sowor bonds.  Due on July 1 49 follews: 1,000 1929
to 1028 fnel.: $2,000 1920 to 1034 incl., and £3.000 1835 to 1962

000.  Date July 11822, The bonds ire registorablo g3 10
: 1. and seni-nnn, ing. (F. &5 payable in gold at the Baukers
rust-Cla,, 2 L Cley. A gert. check for 8 0 renuired.  The !"ll'l"-‘i, il

sredl tnder thi supervislon of the 17,'9. Mige. & Trost Co., N, 1=
Qity, sehich will caFtify as tn genulnoness of the sienatures of the offleluls
and the seal Impressed therson,  The approvinge oplnion of lii‘-lu-itn\' 1.

l'r-.\'}i'rh will e furnished to the pureimses,  Delivery fn N. Y. Gty on

.. 8210,558,080

1 7,403,600
SET = s a () OOHY
1 i total'debt S 001,000

1 from

in
Denom, 3
wrincipal,

GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Shelby C"““lyi
Ohio.—BONT} OFFERING—C. 1, Harbyugh, Clork of the Boord ol
Education. will roeslve sealed bids until 2 p, m. Nav. 16 for 5!!}.‘-]‘“]"‘:',,,’
eaupon school building Londs.  Denonr, $1.000,  Dato Nav. -Il"fi"“"
Priny. and semi-onm. ine, (M, &'8), peyablsat the Plgun Savings LRDA L0
Plijua,— Due 51,000 3 - Bopt, 1 from 1924 to 1943, [nel, - Autly, S8
5404 and TEA0-1, Oen Code.  The oftlelal notice siafes that thi ahavy
hionds s tase-Troe, that thera 15 no fitfeation pendloe o Hreat nod ::y_..ntl\_‘l‘\"
thiom, that the ttles of the officers of the seliool (istrict nre not in GUESED
and that the distriet has nover defialted I the paymeat of nny -‘\f 1s “',L‘i
wations. The approving opmilon of Shaffer & Williamns 1 Ginet _:,InL..
Wil e Turnished $he successfal hldder. et phicls for 8960 paxaliis G
0. G. Harbaugh, Treasurer of the Board of Bducation, Ik resiired. AL bl
s dnelude acoriisd inbires

GRIFFINS TOWNSHIP ROAD DISTRICT, Nash Co\nglr{l N";
Caro.—BONT) SALE~Tho Planters Natlonal Banik of Hocky X 1-!:1’1‘_
has, bieen swarded the $10,000 67, eoupon ord bonds offersd on NOY. nl
—V 115, po 1760—at par,  Date Noy. 1 1922, Due #1,000 yearly o
Nav. 1 frowa 1023 1o 1832 inclusive

HALIFAX COUNTY. (P. 0. Halifax), No. Caro,—BOND SALE-C
The $40,000,5% coupon (rezistorable a8 1o principil (ml{, or both l“'i'.'.[:lgl‘%
and’ Interest) county homo bongds offered on Nov. 6—V. 115, D 176 or
wore: purchased by the Hanehett HBond Co. of Chisigo ot !“'-,!:“[““l‘.,"‘
8655, equal 1o 101,68, a basie of about A.R7%p.  Duto Oct. 1 1822, L HF
on Oct, L as fllows: $1.000. 1927 to 1038 nel,, and $2,000; 1936 to 1952 10l

HAMBURG DRAINAGE D P. O. Stanton), Stanton

ounty, Nebr.—BOND 3:1LIE.I—S‘.'I;‘EiI-c\I’ulSllr-l)-I{I;uus'_'r Co, of Omalia.
hos purchased S58,000 §169%. drainage bonds at par,  Denbm. £1.000.
Dateduly 1 1822, Int, July 1. DuoeJuly 1 1942,

HAMILTON, Hamilton County, Tex.—BONDS VOTED,—Our Wi
e representative ndvises us that $00,000 water bands wers voted on Oet.ail.

HAMPTON TOWNSHIP SCHOOL TRICT, Allegheny County,
Pa.—BONDS DEFEATED ~—The 575.01[:?'5 i'llnul Intilding homes :I\ 2 115
p. 1055) were defested ot the electlon on Nov, 7, thi vore heing 34 "for
o 350 “against.’” »

HARVEY COUNTY SCHOOL DISTRICT NO. 14, Kons.oBONES
{zmfr.sn-:.:n-:n.-‘—'rtu.- State Auditor of Kansaw, registersd $5,0000 635
s)ands on Oet. 24.

HAVERSTRAW (TOWN) UNION FREE SCHOOL DISTRICT NG
(P. 0. Garnersville), Rockland Count{’- N. Y.— i.':']"\” orn et
35"1;[""’ 4365 1.«;(:;.1,;&..5:».-‘-4‘1 on Noy: §— " d 15.p- ]g'r‘"‘il-rﬂ“[f;‘; A
o Lamport, rleor & N, X, for 854,5 3 1
o ki :ll'uln)url.t 4 .Eiﬂ‘)i.. mlrl‘nllﬁn.ﬂ:uu { 1099, Due 52,000 yearly opJune |
frow 1023 to 1949 Inclusive.

HAYESCOUNTY (P.O.H Center), Nobr.—BONDS DEFEATEL
—We are advised by fnur “’M:l?;.mnnmmmﬂve thag an issug of 40,000
honils wus defeated ot o recent clection,

HAZELTON, L County, Pn.—BONDS DEFEATED,—A bond
fasuie of $500,000 for at ndditional achool bulldiug was defeated at the gen-
eral vlection, it 18 reported.,

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O
Freeport), Nnssau County, N, ¥.— BOND SALE—The I3siie ufé,l;{)ﬂ‘ﬂt]l)
bonds nefered for sl on Nay, 6 (V. 115, p. 1861) was awarded to, n:m'mrt__-.
Barker & Jonnings of Now Yark, who bid 100,53 and int. far 1245, a bosis
of Bhout 4,885 . Diate Dec. 1 1022,  Due $20,000 yearly on Jan. 1 from
1024 ter 1053 Inel, A ok

Thess nonds wers re-offered to yield Investors 4.20% and 4,257,
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HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P, D,
Rockville Centre), Nassau County, N. Y. —BONTY SALE,—The Bank
of Rockville Coutra, hidding $533, 150 (100.63) and mterest, 3 basls of about
was awarded the $500.000 59 coupon or registe school building

offered on Nov. 6 (V. 115, p. 16611, Date 1 g22.  Due
an, 1 8§ follaws: $5,000 1926 and 1927: $10.000 1025, 1929 and
1940: $20,000 1931, 1032 and 1933;: $25.000 1634 nud 1935 §30,000 1936 to
1946, nel,, and 20,000 1947. Other hid

R Woraed

Geo. B, Glbbous & Co., N7Y, 1 20| Redmond & Co., -105.20
tstabrook & Co, N. Y 105,75 [ H. L. Allem & () : 2. --104.91
Farson, Son & Co, N .Y _104.30 | Shorwood & Merrifield, N, ¥-105
O'Brinn, Potter & Co., I~ Lehiman Bros,, Now York. . 105.3
falo g 7 105,78 Union National Gorp.. N Y1054

HERMAN, Washington County, Neb.—PRICKE -
the Peters Trust Co. of Omaha Tor the 311,500 el ¥
88 500 wlectric vransmission bonds—V. 1156, p 1§ —wns 104. Dato
July 1 1922, Int. rate 6%. Duessrially 10'to 20 years,  Denom. $500

HILLSBORO, Marion County, Kans.—RBONDS REGISTERED —The
Stite Anditor of Kansus, rigisterad $32,.622 16 6% paving honds on Oot, 14,

HILLSBOROUGH COUNTY (P. O. Tampa), Fla,—BOND SALE —
The $1.500,000 5% coupon gold (with privilege of registration ta prin-
vipal only) highway bonds offered on Noy. 7—V. 114, p. 16h5—wera
awnrtled to Harrls, Forbes & Co. of N, Y, al a promium of $25.320, equal

fis basis nfabout .80 . D ip22, Do July 1 aa
. 0 and 1030: £35,000, 1931
0,000, 1933 to 1035 Inel.; 45, 5 nd 1037 850,000, 19 .
19 to 1041 inel.; 60,000, 1042 snd 1043: $635.000, 1944 and 14
10; 875,000, 187 and 1948; S80,000, 10497 $85,000, 1950;
00,000, 1851, and 805,000, 1052,

HOLLAND, Ottawa County, Mich.—B0ONDS5 DEFEATED.—The
2175,000 hospital bonds which were subinltted to the votors en Nov. 7
V. 115, p. 1354) wore defeated, 1,200 voles ware cast [or tho issud dnd
1067 votes wore gast against i,

HOLLISTER, Twin Falls County, ldaho.—BOND SALE.—The

(‘hll_llllx_éimld & Mtue. Co: of Bolse bas purchased 812,000 67, wator honds
at 05.50.

HOMESTEAD, Allegheny County, Pa.—BONTIS V
1 olection on Nav, 7. tho threa issues of bonds (V. 114, p, 1068) :
Ly yoted upon.  The $§325.000 water supply bonds by a vole
of 1.931 Mfor” ta 202 “againsr,” The £31,000 steeot répair nnd the S1O000
sower bonds carrled by a 3 to 1'vato
HOWARD LAKE, Wright County,
Hids will be'recaived antil 2 p. m, Nov
and Recordes, for $13.000 &M% funding hords.  Date Nove 1 1922
Dup $1,000 yearly on Nev: 1 from 1925 ta 1937 incl. Int. somi-snn
A carlified chick for 55 of issuw, payable to this Village Treasurer, roquired

HOWIE SCHOOL DISTRICT NO, 16, Mountraill County, No. Dals.
—BONID SALE,—Durinie ‘the month of Septémbar the State of Norch
Dakota. purchassd $6,9504 9% funiding bonds at par. Date July 1 1022
Due July 1 1942, Bonds are oot subject to call biit moy ba redesmed 2
years from date of [s=ue.

HURON VILLAGE SCHOOL DISTRICT (P, O. Huron), Erie
County, Ohlo.—BOND SALE —Tha 338.000 5149 school improvement
and repalr bonds which were offered for sale on Noyv. 6—V. 115, p. 1761—
have been sold to Camphell & h’insv; of Toledy ot & prominm of 0499 40
and blank bonds, Date Aug, 1 1022, Dud yearly on Fob. 1 asg follows:
23,000 feom 1825 o 1935 inel.; and 2,500 in 1E and 1037

The following bids were also reseived:

Pridden & Co . Taledn £043 00| W L. Slavton & Co,, Toledo. 3600 40

Detrolt Trust Co.. Detrolt. . 903 50| Bread, Eiliott & ilirriso

Richinrds, Parrish & Qineclonat - __
= 902 001 *C. D Brigegs jo

= AT, Ipll & Qo T

8§77 S0 Byan, Bowman & Co., Tol

K12 50| *Wedl, Roth & Co., Qin._ =

TR N0 | Sedwongood & Maver, Oln___

706 80

‘;\I;n offered to furnish blank bonds

HUTCHINSON; Reno Coun‘;r. Kans,—B80NTS REGIS TERED —The
State ;\m%imr of Kangas roglsterad 376,900 559 Interonl lmprovement bonds
on Det: 2

INGRAM, Allegheny County, Pa.——BONDS DEFEATED —AL the
genural wlestion on Nov. 7 tho issun of $40.000 sireot and sswer improve
ment bonds (V. 115, p. 1069) was defeated, the voto belng 222 “for' to
428 “pgalnst,

INGRAM SCHOOL DISTRICT, A'Ileqlu.ny County, Pa.—BONDS
DEFEATED.—Thp issue of $35,000 school honds (V. 115, p. 1069) was do-
feated nb the election on Nov, 7, the vore helng 200 "Tor'’ to 405 ''apainkt.”’

IOWA PARX, Wichita County, Tex.—HONDS REGISTERRD.—The
state Compteoller of Texas registered 5,000 60 sawne honds on Nov, |

ISABELLA COUNTY (P. O, Mt, Pleazsant}, Mich.—BONDS VOTED!
—The $10.000 naw_county infiemary bonds, which were submitted to thi
voters an Nov, 7—VY, 115, p. 1861—carried by 100 votes,

JEFFERSON UNION HIGH SCHOOL DISTRICT, San Mateo
County, Calif-—BOND OFFERING —Sealed njl:':unml.- will be rocelved
by Klizabeth M Nash, County Clerk and ex-officlo Clerk Board of Super-
visors (P. 0 Redwood Clty), until 100 m. Noy
ehool bonds Denom. 81,0000 Dato Jan 1 1923
it (J.=J.}, payable at the County Treasurer's piTice
on Jan 1 from 1024 1o 1847, inel. A cerfified chock, certificate of deposit
of cashler's chick, upon some responsible hank for 33,000, paynble to the
Ohairman Board ‘of Supervisors, required.  Assessed valpe, $2.263.700;
banded debt, none

JOHNSON CITY, Broame Caunty, N. Y.—BONID) SALE.—On Nov.
| nn Wsuo of $2C,000 bonds, offercd on thit date, was sold to the Workers'
Trust Co. of Johneon Oty at 1KLT2 for &, o boasis of about 4,70265
Denom, $1,000, = Int. semd-pnmintiy, payible nt thoe Workyrs Teust Co..
Jotmson City, or st the Chssy National Banle, N. ¥, to tha holder thereof
i gold coln of thi United States of Ameeisy of the preseat standaed of
welght and fineness or dts equivilent inlawlul dootey of the United Stabes
of Amorican in New York exchanigo.  Dupg yearly on Oct, 1 as follows:
S32.000, 10248 to 1928 Inclusive, and 52,000, 1020

KANSAS (State pf'ﬁ--——BOND.‘i REGISTERED —The following bond
izsued hinve beon registered with the State Auditor of Kansss:
Amount ace. Int Rate
Sedgwick County 8, D, No. Moo oae e cao DO
Oity of Iiown & Sumner Co, Jr. 8. 1D Nos. 85 & 63 5%
Smith County 8. D. Na 6

Rooks County 8. . No. 41.

Lebanon e e e

Stafford County S, D. No. 52... .

Jackson County 8. T). No. 99 _._

Douglss County 8. 1D No 55

Hedgwick County 8 D Nao. T1..

Gray Connty 8. D, No, 86— -

KANSAS CITY, Wyandotte County, Kans—BONDS REGISTERED.
—Tho State Auditor of Kansas registored $15,000 4 '[o,;'% funding bonds on
Oct, 11 and $251,190 5% Wnternal bmprovement bonds on Oct: 19,

ARNY, Hudson County, N. J.—BOND SALE.—On Nov. B the
following three lssues of 44 % coupon Ew{th privilege. of rogistration as
to printipal and ingersst or prlncsp_al onlyl bonds, aggregatiog $559.000,
offerel on that date—Y . 115, p. 2074—were nwnrded to the West Hudson
Connty "Trust Co, of Harrison.

KELSO, Cowlitz County, Wash,—BOND OFFERING —M. J. Lord,
City Clork, will recalve sealed bids untll 8p, m, Nov 16 for $25,000 6%,
coupol r:iu" bonds,  Denom. $1,0000 Duate Nov. 1 1822, A certifip
check for 8500, required.

KENT COUNTY (P. O. Chestertawn), Md.—BONDS DEFEATED —
In a close contest, o proposition to issus $100,000 road bonds was defieited
by n vote of 1,831 “*against’ to 1,786 “‘for’ ou Nov. 7, it is reported.

KEYSTONE SCHOOL DISTRICT NO. 7, Dickey County, No. Dal.
_BOND SALE.—The State of North Dakota, purchased 515,000 46

Now Yark
N Yse

—The price paid by
trie light bonds and

'.'_:',"HD.-—-.\!

Minn.—IOND OFFERING. —
17 by G. A Kosoly, Village {ﬁh‘ﬂ;

*Durfee, I D0y
N:B HILE Co., Ol oo
Sidney Spitser & Co . Toledo

13 for $180,000 535 %
Prin. and semi-ann
Diya £9,000 yesrly

134 ke
ESY o

O
Oct,
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bldg. bonds during the month of September, at par.  Bonods are not subject
to call, but may be redeomed 2 years from date of [Ssae,

KINYON SPECIAL SCHOOL DISTRICT NO. 75, Cass and Traill
Counuu\, No. Dak.—BOND SALE—During the month of October the
State of North Dakota purchased $25.000 4% bldg. bonds at par. Dato
Dec, 31 1922, Due Dec. 31 1940.. Bonds are not subjeet to call but may
be redecmed 2 year from date of issue.

KIOWA, Barber County, Kans,—BONDS REGISTERED —Om Oct. 6
the State Auditor of Kansas registered §24.500 43{ % paving bonds

KNOXVILLE, Tioga _Cn_unk)‘. Pa,—BONDS DEFEATEI —AL the

preral election on Nov. 7 (V. 115, p, 1556) the 380,000 tstroet repaving

mds and the 852,000 bonds to pay off the floating debt were defeatod

LANCASTER INDEPENDENT SCHOOL DISTRICT, Dallas C ty,
Tex.—BONDS REGISTERED.—On Nov. 1 the State (!mlmt:nl]-:.:‘r t)?};‘rl}x:{s‘
registerod  $50.0000 514 %, serial school bonds.

LANSING, Ingham County, Mich.—BOND OFFERING.—JIndson
A. Parsons, City Ulerls, will recelve sealed bids until 8:30 p. m. Dec. 4
for the following bonds:
£110,000 43{% lehting and power bonds. Due $50,000 In 1935: $60,000
in 1936 and $50,000 yearly from 1937 to 1042, inel.  Balance of
an authorized Issye of £1,.650,000 bonds, $500,000 of which
wore sold on Jan. 3 as 43s (V. 114, p. 101) and $740,000 of
which were sold on May 26 as 448 (V. 114, p. 2302).

135,000 4X % water works entension bonds, Due $15,000 yearly from
1937 to 1945, loclusive.

450,000 414% sewerage bonds. Duae $90,000 yearly from 1025 to 1920
inclusive.

Denom. $1.000. Date Jan. 2 1023. Prin, and Int. payable at the
Guaranty Trust Co., New York City. Bonds and legil oplulon fornished
by the Clty of Lansing. Cert. check for 17 of par value I8 required,

Financial Stetement,
*Tatal bonded debt (including aboye bonds)
Water debt (ineloded above)
Slnking fund
Assessedl valuation, equalized Oct 10920, cash basis. -123.500,778
Money and credits 1921 - 5,828,605
Popalation I820u o e e e il LD BTRT

* Ex¢luded from this total are $1,002,475 mortgage bonds on o eleetrle
light plant.

The official adeertisement of the offering of the abore bonds may be found
among the adreertisements in this issue.

LARCHMONT, Westchester County, N, Y —BONDFSALE.—On
Nov, 6 the £35,000 rond Improvement and £10,000 fire apparatus coupon
or registered bonds offercd on that date (V. 115, p. 1761} were sald to
Geo. B. Gibbons & Co. of New Yorl, ot 100.07 for 4.40%, a basis of about
4‘30’3‘(\ Date Dec. 1 1822, The 330,000 i=sne mutures st the rato of
31,5 0 yearly on Dee. | from 10927 to 1852, incl., and the $10,000 lsswe,
$1,000 yearly on Dec. 1 from 10927 to 1936, incl,

PLATA; Macon County, Mo.—BOND ELECTION —An election
will be hald on Nov, 21 to vote Bn issuing water und sewago Imm!;a :u the
amount of 150,000

LAWRENCE, Douglas County, Kans.—BONDS REOISTERED —0O
Oct, 28 an issud of 817,793 75 -I:‘j":‘; paving bonds was registored by tilll:?
State Auditor of Kansas ]

LAWRENCE SCHOOL DISTRICT NO. 60, Kans—RONDS REGIS
ZERED —The Staie Auditor of Kansus reststored. 320,000 4 2 64 seoal
nas on CL, ¢

LEAVENWORTH COUNTY (P. O. Leaven th), K —RONDS
REGISTERED —The State Auditor of l\'aruu:- ;-gﬁ?:rm 'SIIi:':.tn]Fl!l 5% road-
fmprovement bonds on Oct

EIPSIC, Putnam County, Ohio.—BOND OFFERING —Raymond O
Smith, Village Clerk, will receive sealed bids until 12 m. Nov, 20 for
7,500 514% coupon refunding bonds.  Deupin. 3500, Date Sept. ]
1022 Int. M. & S5 Due $500 yegrly from 1923 to 1937 Incl,  Auth,,
Sec,, 34916, Gen. Code, Certifled check for $200, payable to the Village
Treasurer, s required

LIDGERWOOD, Richland County, No. Dak.—BOND ELECTION —
A special election will bo held an Nov, 14 to vote on the question of issuing
316,000 5% 20-year school bonds,

I"IMA'HA"':'" County, Ohio.—BOND SALE—The following 10 issues
of 6355 T 1-6-year (aver.) spocial assessment bonds, sgerogating $05,758,
which were offerad for sale on Nov. 2 (V. 115, p. 1561}, have been sold Lo
W. L. Slayton & Co. of Toledo at o premium of $4,010.33 (104.18) and
Interest, 5 basis of about 4,807
$12,900 Market St, paving bonds. Denomi. 1 for 8400 and 25 for $300

each, Drie 000 on April 1 1924 and $1.500 yearly on April 1 from
1925 to 19 inel,

4,460 Hazel Ave, No. 4 honds, Denom. 1 for 34569 and '8 for 500 each.
Dus yearly on April 1 as follows: $500 In 1928, 2050 In 1929 nnd
£1,000 from 1930 to 1932 incl.

5,000 Colloge Ave. paving bonds.  Denonoe. $1,000:  Duoe $1,000 yearly
Due 81,000 yearly on

on April ] fram 1928 to 1932 inel,
7,000 Wayne 8t, paving bonds.  Doiom, £500.,
;\iu‘rli 1 from 1927 to 1030 inel: and $1,600 on April 1 In"1931 and
Ty
Denom: 1 for $152 and 18 for $500 vach

on April 1 from 1927 to 1931 Inel, and §1,652 on April

11 1962,
3,000 Vine 8t, No, 3 paving bonds.  Denom, 31,000, Due 81,000 an
Aprdl 1in gach of the years 1030, 1931 and 1932,
10,248 Lakewood Ave. No. 2 honds, - Denom. 1 for $248 and 10 for 81,000
each, Due yearly on April 1 as follows: £1,000 from 1924 to
1930 inel., 31,245 In 1031 and $2,000 in 1932,
17,378 High Be. puving bonds. Denom. I for 8378 and 17 for i]_nm; each,
Due yearly on - April 1 a8 follows: 51,378 in 1924 and $2,000 from
1925 to 1932 inel,
16,678 Elizabeth St, paving bonds,  Denom. | for 4678 and 16 for 81,000
each, Due yearly on April a8 lollows: $2,000 from 1920 Lo
1920 mel,, 82,675 n 1930 and 83,000 In 1931 aud 1932,
0,073 Wendall Ave, paving bonds.  Denom. 1 for 8973 pod 0 for §1,000
each, Due yearly o April 1 as follows: $1,000 from 1924 o
1931 inel,, 51,973 in 1032 .
Date Oct. I 1924,  Prin, pnd semi-ann. int. (A, & 0.) payable nt the
i  affice of the Sinkdug Pund Trostees.,
owing bids were also recelved:
AT Jo., Toledo. ¥ Provident s Bank &
N, 8. Hill & Co., Cincinnatlo L 102,47 | Trusp Co,, Cincinuatd._____10].50

Seasongood & Mayer of Cincinnatl submitted a bid which did not cover
all the bonds,

LINCOLN COUNTY (P, 0. Hugo), Colo.—BONDS VOTED—ROND
SALE.—A special wite from our Wastern represenlative advises us that at
the eleetlon held on Nov. 7 (V. 115, p. 1566), the $50,000 court-hotse and
jail bonds were vored.  He nlso ndds that these bonds hadd e sold | o
Antonides & Ca,, of Denvoer, at par, subject to being voted at sald clection.

LINCOLNTON, Lincoln County, No. Caro.—RATE OF INTEREST
—The following throe issues of coupon (with priviloge of n-.s.r:i::!‘mtmn e
to principal only) bonds, awarded to Sidney Spiteer & Qo. of Toledo, as
statid In V. 115: p. 1970, bear 53 9 (nterast:

810,000 electric Ugot bonds.  Dae $1,000 yearly on Oct
1034 [nolusive
5,000 runding bonds
to 1935 inclosive; 82.000,

1942 to 1948 inelusive
T0000 water nnd sewernge bonds (o conselidation of £30,000 water and
40,000 wewersge bands)  Due yoarly on Oct 1 as follows:
SO, 25 1o 1% ielusive: 2 000, v 1062 lnclosive,
il 33,000 1953 to 1962 melugyve: Dy 10 te 1062 Inclusive

Date Oct. 1 1922

--$5,830,900
S06,000
8,082

1932,
9,152 Spring 8t. paving bonds.
lfnu 5 Il

150K

Savings

I from 1925 to

Phe searly on Oct, 1 g follows: $1,000, 1925
1036 to 1941 inchisive, and $3,000,

LOUISVILLE, Jefferson County, Ky.—BONDS VOTED.—The
Loulsville “Courier™ of Nov. 8 reports thar the $750,000 hospital and
S$750.000 nuditorium 43 % di-year honds carried by a =afe margin at

thitelection held on Nov. 7—V. 115, p. 145!

LUDLOW, Kenton County, Ky, —BONDS VOTED.—At the eléction
held on Nov. T—V. 115, p. 1070—the 846,000 5%, 10-year [ire department
and clry bullding bonds were voted by i count of 753 “for’” to 258 “agalnst, "

LYFORD INDEPENDENT SCHOOL DISTRICT, Willacy County,
Tex,—BONDS REGISTERED . —0On Nov, 2 the State Comptrolier of Tuxas
rezistered S35.000 6% 40-year =chool Donds.

MAGNET, Cedar County, Neb.—BOND SALE —Durlng the mon th
of October the State of Nebraska purclinsed $11.000 6% electric light and
transmission line bonds at par Jate Jan. 2 1022, Due Jan. 1 1942 .

MANHATTAN, Riley County, Kans—BONDS REGISTERED.—The
State Auditor of Kansas, registered $183,748 15 5% paving bonds on Oct.
23

MANHATTAN SCHOOL DISTRICT (P. O. Manhattan), Riley
County, Kan.-——BOND OFFERING —Bids will be recolved until 5 p. m
Nov. 13 for 876,000 school bonds by Robert 13, Spilman, Clerk’ Board of
Education. Date Feh. 1 1023, Due serlally from 1931 to 1936. The
above official suys: At an election hield on Oct, 17 the Board of Education
wis authorized to Issue $250,000 for the erection of schoo] buildings by
vots of 900 to 373" The §76,000 mentioned above are part of the nuthor-
ized $350,000.

MANKATO, Jewell County, Kans. —BONIIS REGISTERED.—On (et
3 the :?t;mi Auditor of Kansas, registered 331 421 45 5% internal improves
ment bonids,

MELVERN, Osage County, Kanse.—RONDS REGISTERED.—The
Stute Auditor of Kansas, registered $7,000 5% clectrie light bonds on Oct”
14.

MERIDIAN, Bosque County, Texas.—BONDS REGISTERED —
On Oct. 30 the Biate Comptroller of Texas rogistered $25,000 (69, serind
water works bonds. 5

MESQUITE, Dallas County, Texas.—BONDS REGISTERED —On
Nov. 4 the State Comptroller of Texas reglstered $37,000 water works
and £23.000 sewer 6% serial bonds.

MIAMISBURG, Montgromery County, Ohio.—BOND SALE,—The
317,000 5% 1 to 17 year serfal water works extension bonds which were
offered for sale on Ot 21—V, 116, p. 1762—huve been sold to Otls & Ca.
of Clocinnatl, at a premium of 190 40 (101.12) and interest, o basls of about
4.84%. Date Oct. 1 1922, Due. 1,000 yeavly on Oct. 1 from 1923 to
1039, fnel.  Tho First National Bank, of Miamiabnirg, offered o premium of
&5 for the bonds.  Bids were nlso submitted by Seasongood & Mayer, and
Well, Roth & Co., both of Cineinnati,

MIDDLEBURG, Schoharie County, N. Y.—BOND OFFERING
POSTPONED UNTILNEXT FEBRUARY —The offering of the bond issue
of 12,000 for bridges, to bear 55 interest, which was to have taken place
on Nov. 2 (V. 115, p. 1563}, has Becn postponed until February 1923

MILAM COUNTY ROAD DISTRICT NO. §, Texas.—BONDS REGIS-
TERED —Thn State Comptroller of Texas registored $35,000 534 % serial
road bonds on Oct. 30

MILLVALE SCHOOL DISTRICT, Allegheny County, Pa.—BONDS
DEFEATED —The $150,000 bonds for school bulldings—V. 115, p 1970
—avere defeated at the general election of Noy. 7, the vote heing 437 * for™
to G04 ' againat

MINNEAPOLIS, Ottawa County, Kans—HBONDS REGISTERED.—
The s;-;. te Auditor of Kansas, reglstercd 328,613 05 5149 paving bonds on
Oct,

MONTCLAIR; Essex County, N. J.—HOND OFFERING —Proposils
will be recelved untll 4 p. m, Nov. 21 by Harry Trippett, Town Clerk,
for the purchase nt not less than par and Interest of an issuo of 4 4 % coupon
(with privilege of reglstration s to prineipal and interest, or prineipa
pnly) school bomds, not to exceed 3114,000, no mors bonds ta be awarded
than will produce a premium of $1.000 over 3114.000. Denom. $1.000.
Date Dec. 1 1922 rin. and sembann int. (30 & D)) pagable in U, S.

old coin ot the Town Troasaree's office of ac the Bank of Montoliir.

ne yearly on Dee. | as follows: 4,000, 1923 to 1928 ncl,, and $6,000,
1920 to 1943 inel  Certified cheelk on nn Incorporated bDank or trust
company, for 29 of amount of bonds hid for, required. All bids must
be made on forms obtsined from the Town Clerk.  Bonds must be taken
up by purchaser within 48 hours after notifieation to do s, Legality
approved by John Q. Thomson, of N. Y.

MT. HOLLY, Gaston Countr. No:. Caro~—BOND SALE —Tha
Central Bank & Trust Co. of M, Holly was awarded the 835,000 65 coupon,
(with privilege of reglstration 45 to prin(.'l.{ml only, or both eiticipnl and
interest) strept improvement bonds, offered on Oct, 14—V, | ""-J’- J657—
at o premiunt of 51,081, equal to 103 08, a basls of about 5 70%. Date
Sept. 1 1922 Due on Sept. | as follows:  $1,000, 1025 to 1034 Inclusiye,
and $2,500; 1935 to 1044 inclusiye.

MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1
(P. O, North Tarrytown), Westchester County, N. Y. —BOND SALE —
On Nov 8 the 520,000 5% 2-21-year serfal scliool bonds offered on that
date é\" 115, p. 2075) were sold to Donhbright & Co., Inc., of New Yorl,
at 104.075, o basls of about 4. 54%. Date Dec. 1 1022

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P, O. Port-
land), Ore.—BIDS —The following is a list of the bids recelvid for the
£300,000 bonds awarded os 48 on Nov. 1;

Firn— Rate. Bid,

s Ames, Emericl & Co, wed the Merchants’ Loan & Trost
Co., botlvof Chicago, nnd Ladd & Tilton Banlk; l’OI’(l'll--:_:-y :J 100.04
X2 ¥ ; 10

434 % 8RR
1 Llo 1 3 e a2
Spokang & ern " 4 05 13

Seattle Natlopul Dank

Robertson & Kwing = 436 a1
Qyras Polroe & OQo deecaass ¥ _ht 674
Lumbuermens Trust Co.. oo 3 AT 56
FPregman, Smith & Camp Co...... e AR 01008
Clty of Portland, part hid . 00,00

* Successful syndicito; for provionus refecnnce Lo game see V. 115, p. 2075

MUSKEGON, Muskegon County, Mich.—HONTIS DEFEATED —"The
£275,000 trunk ling storm sewer bounds, which were submittod to the
yvotirs on Nov, 7—V- 115, p. 1863—were voled down

NASSAU COUNTY (P. O, Mineola), N. Y.—CERTIFICATE SALE
—Tha 830,000 614 % certificates of indebtedness, fesued Enrt l;.uT- flu:;p::;:n-
meat of Round Swamp Road, which wees offernd for sile on Noy .

V. 115, po 1865—were nwirded to ths North Shdro Bank i)
far .-3.’-1{!,.[3& (101 -16) allill Interest, o basis of aboub 49 ¢ Nove -]
IUE% dl)uu Nov. 1 1923 The followinge Is 0 camplete st of the bids
reculved:

North  Shore Bank  of oo MO 0. Brown & O, NoY 830,174 00

Oyster Bay £310:438 DO Churtls & Sangor, N Y. .. 30,153 00
T Moore & 20,252 65 Bank of Westhury____.__ 40,120 00

Oyater Ooy Bank 40120 00

L. _F. Roths
30,000 H0

NOW YOrKo oo - vamnae 30,280 40 First  Nationn) Hankc of
First Nat. Bk of Mineola. 30,233 43| ||t-".lp,,h-._.“|

All pfferid ta pay acerued interest in addizfon to

NEBO SCHOOL DISTRICT NO. 8, Oliver County, No. Dak.—BOND
SALE —Tho State of North Dakota, purchiased 37,000 497 bide. bonds at
yar i iz the montly of Octobier.  Date Oct. 1 1020,  Due Oct. 1 1040,
1omids are nob sublect to call; but may be redeemed 2 years from date of
isqug

NESS AND GOVEICOUNTIES JOINT RURAL HIGH SCHOOL
DISTRICT NO. 2, Kans.—BONDS REGISTERED ~—On Oct. 9 the Stat
Aviditor of Kandas, restatered 860,000 555 school bonds,

NEODESHA, Wilsonn County, Knns.w—lf{,:_yj"j:\' REGISTERED —On
Oet 14 the State Auditor of Kansas, registered 855,600 430 % paving bonds.,

NEW CASTLE, Young County, Tex —RBONDS REGISTERED.—Tha
State Qatptroller of Texns registered 815,000 6% water works extenslon
bondson Noy. 1.




Nov. 11 1922.]

THE CHRONICLE

2183

NEWCOMERSTOWN, Tuscarawas County, Ohio.—HONDS VOTED.
—Tho $100,000 munlelpal watee-works bonds which were submitted to the
Yoters on Nov, 7 (V. 115, p. 1647), carried by a vate of 1,042 1o 2740,

NEW ENGLAND SPECIAL SCHOOL DISTRICT, Hettinger
County, No. Dak.—BOND SALE—During the month of October the
State U{kbi‘ill Dilkcota, purchased $40,000 49 funding bonds af par Ditte
Oct. 11920, Due Oct, 1 1040 mils are not subject to call but way be
redeemed 2 years from date of lssue.

NILES, Trumbull County, Ohia,—BOND OFFERING.—Homer
Thomns, ity Auditor, will recelve Bealed bids until '_}du. m. Nov. !F-l r’.".’,"
$8,500 5169 Innd purchasa bonds. Denom. S500, ate Oct. 1 1922,
Intercst sumi-nnnuoal.  Due yearly on Oct. 1 as Mmllows: $1,000 from 1024 to
1031, Inclusive, and 500 in 1932, Auth.; See. 3039, Gen. Code, ani
Ordinance No. 1581. Certifled check for a6 of the amount bid for is
required, All bids must Inelude accrued Interest,

NORTH BEND, Coas County, Ore.—BOND ELECTION —On Nov. 23
an election will be hald to vote on Issulng $60.000 city wharl bonds.

NORTH BRADDOCK SCHOOL DISTRICT, ﬁ“eg}hgn County,
Pa.—BONDS VOTED —Ths 380000 school bullding bonds (V. 115,

- 19710 were mithorized at tho general election on Nov. 7, the vote being
-?(}i “for™ to 316 “*againse."

NORTH FAYETTE TOWNSHIP SCHOOL DISTRICT, Allxﬂ;lmnyl
County, Pa.—BOND OFFERING.—C. . Rodgors, Seceotary of. thie
Behoal Hoard, will receive bilds at tha Clhampion Sehgol Building in Stur-
geon, until 8 p. m. Ddc, 4 For $50.000 4120 honds. Danom. 5‘__1.["]:\.
Date Doc. 11022, Int. J. & D, Due voarly on Dep, 1 as follows: Su_!.“f: 6]
1024 to 1842, Inclustve; £3,000, 1943, 1044 and 104 000, 1948; $5,000,
1947 and 1048; 36,000, 1049, 1950 and 1951 $1,000, 1952, CQartified check
for 82 000 requirnd .

NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE —
The £30.000 415% 1-10-year serial coupon strest Impt. bonds offered. on

Oct. 30 S\’. 115, p. 1971) have bean sold to the Dunkick Trust Co, of Dyn-
kirk. Date Nov, | 1099,

OAKLYN, Camden County, N. J.—BOND_SALE—The following 2
Issues of 59 rwi!smrmi bonds. offered oo Nov., 3—V. 115, p. 207—were
awarded to J. Edward Fugen of Cumilen, ot par: f
812,500 street resurfucing bonds, Denom. 2@ for 21,000 each, and 7 o‘l]'

?ll}"l?lm u:&t:gi _,‘g)un enrly i—»&q Numv II :liﬂ follows: $1,000, 1923 an
24; an W00, 1925 (o 1031, Inclusive. »
5,600 street land porchase bonds.  Denom. 10 for 2100 each ‘:md a0 _E{_)‘r
2160 each. ~ Due yearly on Nov. 1 as follows:  $100, 1923 to 1932,
inclusive, and $150, 1033 to 1082, inclusive.
Date Nov. 1 1922. "Int. semi-ann

OBERLIN, Decatur County, Kans.—HONDS REGISTERED.—
Thes State Auditor of Knnsas, registerod $19.795 17 097 sewer bonds on Oct.

OBERON SCHOOL DISTRICT NO. 16, Benson County, No. l?nk-_
BOND SALE—The State of North Dakota, purchased $78,000 A !Jl!;fﬁ-‘
bonds at par daring the month of September.  Date May 1 1'3-“., Dug
May 11940 Bonds are not subject te call but may be rodecmed 2 yeirs

m date of [ssue.

OCEAN CITY, Cape May County, N, J.—BOND 0FFERING —Harry
A Morris, Clty Clerk, will recoiyve hm.‘; until:3 p. m. Nov. 20 for tho p\in'_‘-
chage at nob less than par and interest of an fssue of 5% conpon (with pe ‘I‘
Hege of reglstration s ta principal and intorest or prinelpil only) ocean front
bonds, no more bonds to be awirded  than \ri}l produce a_preminm {,’r

1,000 over $55.000.  Denom. $1,000  Date Nov. 1 1922, Int. M. & ¥

ue $5.000 yearly on Nov. 1 from 1023 to 1033 inel. Cert. check on an
Incorporated bank or tross company for 29¢ of amount of bonds lim f{-"‘-
E:_\hal)le to the Glty Treasurer, required. Logality appraved by Caldwell

aymond of New Yorlk,

OMAHA, Douglan County, Neb.—BONDS DEFEATED. —Tho proposi-
ton to ssue $15,000 public concert fund bopds submitted Lo 0 voté of the
peoplo at the generil oloction on Nov, 7—v 115, p. 1657—Tadldd to earry.

ONONDAGA (P, O. Syracuse), Onondaga County; N. Y—BOND
SALE —Sherwood & Merrifield of New Yurl;{g m{io l.im{itttxrl'kﬁfnl hidders
o Nov. 0 for the 811,000 507 bridge bonds offered on that date (V- 115
T 2075) on thelr bld of 101.625. o hasis aof nbout 4.72% . Date Aug: 1

832 Dua $1,000 yearly on Aug, | fram 1024 to 1091, inclustve

OREGON CITY, Clackamas County, Ore.—BONTD SALE.—An isul
ol $0.000 Irapt. honds was awarded to I.Ilrf“'n:-i!rru Band & Maortgage ©o. of
Portland, at n prominm of $164 eanal to 101,82

QORLEANS COUNTY (P. O. Albion + N. Y.—BOND OFFERING
Bids will b recelved until 12 . Nov, “); by Harry ¥ Colburn, County
reasurer, for the purehass ut ot lesy than par and lnterest of 550,000
44 % registoroble blchyway honds Donnny. §1.000. Date Nov. 1 1922
Prin, and semi-anfi. int. (A, & N.) pavable st the Citizens’ Natlonial ll;.nl:
of Alblon.  Due May 1 1020, Cart, chocdk on i solvent incorporated bank
or trust compa n?‘ for 275 of ammint of bonds bid for, puyable to tho (_nl‘!‘;ll‘\'
Treasurer, requlred ~ Legulity npproved by Oaldwell & Raymond, iy’
Yarl; bonds will b cortitled s to jeanulnet by the Qitizvns h{\_i-_[i{l“bl
Bank of Alblon.  Banids to he telivered to purchaser at the Cltlzens® 2 La
tonal Bank of Alhlon vr in Now Yark Clty on Nov. 21, or us soof t!lt.-rl.1
after ns the bonds ore peopared.  Bids must e made on blanks obiaiie
from the County Traasnrer,

OTTAWA, Putnam County, Ohio—BOND OFFERING —H. _ '}'t':
Aubiry, Villuge Clirk, will receive soaled bids uotil 12 m. Noy. 20 for $6.50
B (village partion) Sec. “ptt L. ., South Onk St. bonds nm!;]r;\_
650 Dive Awr. 15 1922, Tnb. semi-anm, -~ Die S650 vearly on AUEESD
from 1023 to 1032, inel  Auth. Seetions 1103-2 and 3814, Gon Code, &
guet ehocle for 24 of the amount bid for, payable to the Village r’-“"“‘"f"'r‘
I8 requived. Al bids must include weerued (ot  These bonds are y_g ug
offered togother with £1,000 65 South Ok Bt. bonds—V, 115, p. 2075.

OXFORD, Butler Cuuﬂ‘)’: Ohio,—BONDS DEFEATED —The pro-
position to jssne 856,000 5340 water works bonds, which was subnudtted
to the yolers on Nov, 7—Vv. 115, p, 1657—wus defented.

TALO VERDE JOINT LEVEE DISTRICT (P. O. Riverside), River-
aide County, Calil.—BONIIS A UTHORIZED 10 BE 198 CED--BOND
OFFERING . ~—The Tos Angelos "Timea' of Oct, 31 had the following to
Say regarding shy avuthorfantion 6f 3371,378 60 bonds: ' The County Board
DEBUDCCYIsans ooy (Ont, 40) passid i resolution nuthorizing the Issuance
Of 841,878 50 in bonds on the Palo Varde Joint Leyoe District, Palo Verdo
vatler, Tor the tonistraction of Teyees destroged. during the fload of st
winter and for other food-protaction warle, iicluding the stralghtoning of
vhe channel of the Colorada Riyer Tn thie vall A canviass by the Supier-
¥isors of the vobes cast in the elsetion. st Saturday rovealod 204 for the
Bonid issue and only ninotoey against,” The ballots wers east In Riverside
and Imperial pounties, in which the distriet Hos,  The bonds will run from
one ta forty years, benring [nbeeest At 6169, Tl

for sileion Nov. 2, and Bis will by opuned on Nov. 20,

rush the leves work with a vigw Lo completing {6 hefore the high water next
ear. This s tho stcond boni [ssie voted by the distriet, bho first having
cen In 1918, for 81,285,000."

PIKE COUNTY (P. Q. Pikeville), Ky..—BOND SALE —, W Mnhlp{:r
& Co. of Clilcagn, have P.:n_-hu_g,m $200,000.55% road and brideo I.milgr_: il
ll'lf’r Denom. 1,000 Dateduly 11922, ot don. (uly), Do 1927 to
052, inclusive. ¥y

PINAL COUNTY ELECTRICAL DISTRICT NO. 1, Ariz.— ﬂ'!l'g,}“
OFFERING —Rids will be received nntil 1 p m. Dee dhy I‘Ilg;_'gl (I. : l’nl'i
pleton, Seerctiry-Treasurer (P 0, Casa Grande), for$200,000 59 o e ﬂ:
transmission line bonils. Denom £1.000° Duoc in 20 years.  Int. semi-
ann, - These bonds were voted on Oct. 14 (V. 115, 1. 1071)

PLEASANT GROVE, Utah County, Utah,—BONDS VOTED —AL
the olection held on Oet 24 (V. 116, p ;ﬁ;,;r._ the §20,000 (% water exten-
slon bonds wers carried by a majority of one vote.  Thess horids I“‘d\ been
sold, subject Lo helug votod st said olect lon, to the Palmer Bond & 1 '!ul’(-‘-
'{:’R;'I';‘-u "fﬂsﬂlh Lakiin City,  Natice of the oleétlon and sale wis given in

G p 57

PORTER COUNTY (P. O. Valparaisal, Ind.—BOND OFFERING —

..LI!. (;r. :(I} I'uli‘ﬁf\]l"l. ‘Gmmly ] $r&ﬁsuI‘i-l'.nw‘i,ﬁ,!"‘?‘::!?\'n Bids potll 1000 m. Nov 16 for
ie todlowing 4 14 95 coupon gravel road honils: ~

$11,000° Glénn 1. ot s, Parkago Township bonds Denom $550-
18,400 Amos Martiual, Conter Township honds.  Denom. 820
7,000 Johin A. Prentiss, Qenter Township bonds.  Denom S350
7800 John D. Golling, Center Tawpahip Bonds. Denom $350

itized for FRASER

Date Nov. 16, 1022, Int. M. & N. 15. Dus 1 hond.of vach Issus each
6 months from May 15 1024 to Nov. 15 1933, Incl

POTTSTOWN, Montgomery County, Pa.—BONDS VOTED —Thy
$200,000 bond issue to complete the sower systeni, which the Council #uib-
”m;"i"" to thtég\rm(-r:; at the November election, wis npproved, ib s reported
v 5. p. 788,

PRATT AND BARBER COUNTIES SCHOOL DISTRICT NO. 42,
Kans.-~BONDS REGISTERED,—The State Auditor of 1Kansas, registercd
$27,500 43{ %, school bonds on Oct, 16.

PROVIDENCE, R. I.—BOND SALE.—The 82,500,000 455 eoupon or
registered water supply bonds offered on Nov, 0 (V. - 1072); were
awarded at 07.10, a' basis of about 4:16%. to Ri L. 1) v Merrili
Oldliam & Co., of Boston, and Estabrook & Co., ok, whir, to-
futln:r with Remickc, Hodges & Co,, of New York, offered the honds
nvestors at 08.14 and interest, Date Dee. 1 1022, Die Dec. 1 1962,
The following Is a complete list of the bids recelved: =
Dillon, Read & Co._ . E < -._t.. s s i 32,000,000 $8:307
First Natlonal Bank of N. ¥ - Redmond & Co.. N- Y.; LI
White, Weld & Co 2,500,000 BRT
Bodell & Co 1,000,000 03
National Clty Qo , Colony. Trust Qo., Curtis &
Sanger, Edmunds Bros., Natlonal Exchange Banlk,
Trust Co,, Providenc

. Providones, Industrial
E. H Rolllna & Sons, Elillredge & Co , Bankers Trust
Y., HBrown, Lislg & Marshall, Miller &

"5
05

*05.
Co. of N
Gieorge. =

Harrls, Forbes & Co_ e e e =g

Guiranty Qo. of N. V. BDlake Bros. R 1 Haosplital
Crust. O 8. Moseley & Co., Coffin & Burr.. . .

R o ¥ & Co., Murrill, Oldhat & Co., Estabrook

2,500,000
2,500,000

2,500,000 *03.77
2,500,000 40714

x With an optlon for 90 days on 1,500,000 additlonal

PROWERS COUNTY (P. O. Lamar), Colo.—BONDS DEFEATED

—AL the election held on Nov, 7——V. 6. p. 1763—the #100.000 connty
hospltal bonds were defea l,ﬂ.ll Lol

RACINE, Racine County, Wise—BOND OFFERING —Sanled bids
gmd open blds) will be recelved until 2 p. m. Nov. 14 by A. J. Eisonbut,
Oty Treasirer, for the following 2 issues of 414 %, bonds;
$20,000 clf.{ park bonds.  Due £1,000 yearly on Ocf. 1 from 1923 to 1942

Ine
110,000 clty strect improvement bonds.  Dus on Oct. 1.a& follows: $6,000
1023 to 1932 inel and $5.000 1033 to 1942 ‘incl
Denam. $1.000. Dute Oct, 1 1922,  Prin. and semi-ann. int. (A, & O:)
payable at the Qity Treasurer's office. A eert. cheelk for S2.000. ayible
to the Clty of Racine, :mluirvd Bonds have been approved by Wood &
Oakley of Chicage and will bo ready for dellivery on date of sale,
Financial Stalement
Total bonded debt, Including this issu
Asuas villuation of Racioe fn 1
Population, Census 1920 a%.594

RAMSEY COUNTY_(TP. 0. 5t. Paul), Minn.—B0NDS PURCHA SED
By COUNTY AUDITOR.—The £30.000 bridge bonds offered on Nov. 6
}\". 115, p. 1972) wers purchused, it 18 reparted. at par by Geo. J. Rees,
Jounty Aunditor, for the aceount of Ramsey County,

RAMSHORN IRRIGATION DISTRICT (P, O. Morrill), Scotts Bluff
County, Nebr.—BONDS NOT SOLD —The $53.450 50 65 bonds offored
on"Nov. 2—Vy. 115, 9, 1979—wero not sold, Denom  $500 and | for
?-ifﬂj}ﬁ-“ ?a:u Oct. 7 1922 Due Oct. 7 1042, optionul after 10 years

nt. J. & T,

RAWLINS, Carbon County, Wyo.—HONDS VOTED—A speoial
Lelegruphic meksage from oar woestern correspondent adyises us the S400.000
;;\}'} ‘Ti-.?lﬁ-Sﬂ year (opt.) water bonds were voted at the election held on
NOY

RESERVATION SCHOOL DISTRICT NO. 1, Mountraill County,
N. Dak.—BOND SALE —The State of North Dakota, purchased $11.600
4 9 tunding bouds 5t ar during the month of Septembor.  Diute July 11922

Due July 1 10942 touds nre not subject to call but may beé Tedeomed 2
years from dato of fssua.

RICHLAND COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sidney)
Mont.—HOND SALE.—The £5,500 %6 coupon (opt.) school bands offered
on Oct. 23—V. 115, p, 1658-—wore awardad to the State Land Dept, at par.
Datie Nov, 1 1922, Duéin 20 years, optional, any fnt. paying dnte.

RICHWOOD VILLAGE SCHOOL DISTRICT (P. O. Richwnod),
Union County, Ohio.—BONDS NOT S0LD —The S10.000 couw n
refundlng Irn;r;(ls_ which were offered for sile on July 31—V, 115, P, 54
ware not 2ol

ROBINSON TOWNSHIP SCHOOL DISTRICT, Alleﬁhuny Caunk{r.
Pa.—BONDS VOTED —The Issue of $125.000 schoal by ding bonds (V,
115, n. 1558) was voted at the general election on Noy. 7, the vote heing
1758 for” to 123 " against."

ROCHESTER, N, ¥, —NOTE SALE.—THe issutof $55,000 Brown Streot
Subway notes, moturing § months from Nov. 8 at the Contral Unfan Trost
Co., N ¥4, which was offersd on Nov, 3 (V. 115, 2075), yas pwarded to
e aders’ Natlonal Hank of Rochester on 4149, interest hasis pluz 24
premivem,  Other bidders wore:

a4 83
=06 .06

2,882 000
22 R0.387.270

Premidum.
Schoellkopt, Hutton & Pomoroy, Buffalo &
F. 8. Moseley & Qo,, Now York.
H. N. Bond & Co,, Now York. = e

ROXBURY TOWNSHIP SCHOOL DISTRICT
Marris County, N. J.—EOND OFFERIN(G.
unthl 730 psm, Nov. 14 by A, 8,
of an lsnn of

b 16% Y.,
(P. 0. Landing)

—Proposals will be received
Dryant, Digtedet Cleck, for the purehase
L Of 351,000 414 <% coupon school house addition botuls, Dymom.
00 for $1.000 and 14 for $1,500.  Date Oct. 11922,  Prin. and semf-ann,
Int, (A, & O pagahle at the Ns onad Union Bank, Dover. Dua part

yearly on Oct, 1 beglnning 1623, ortified check (or easli) for 295, payable
to the Board of Edueation, risuired,

ST. MARY'S SCHOOL DISTRICT (P, O. St. Mary's), Warren
County, lown.—BOND SALE — Ringheim, Wheelock & Co. of Dis
Muines, have purchased 210,000 &9 funding boudsat pur.  Denom 21,000
Date Nov T 10220 Due in 20 years. Interest M. & N

ST. PAUL, Minn.—BOND OFFERING.—Senlad nrr,‘;mn-.\lse will be re-

cefved until 12 i Nav. 22 by Jesse Foota, City Comptroller; for £1,000.000

414 76 coupon tax-freo (with privilege of resistration as to hoth prin and ine.)
sehool honeds,  Denomi 10000 Date Nov. 11023, Prin, and semi-ann,
int ris:l.m hle at the Commissioner of Mnance's offics {n 8t. Paul or 5t the
flscalagency of the City In N. Y. Ofty: A cert. chocls (or cish) for 2%, or

it bid for, required, & Oakloy of
The piTicial advors

Tho appraving opinlon of Wood
1 i, Wil bee furnished with bonids at tme of sale.

tlseroent states. The Clty of St. Paul hns never defiultel on any of (ts
obligatlons and its principal snd interest on its hands praviously issuod
have slwiys been promptly paid ot manirivy.

SABINE COUNTY ROAD DISTRICTS, Tex.—BONDS REGISTERED
on Oc. 31 the State Comptroller of Texns registored. the Fallawine
5195 serinl read bonds:
S!.l’},f'\llrl Road District No

27,000 Itoad  Distelet No
57,000 Ros#l ' District No
70,000 Itoad District No
G000 Road - Distriet No honds.
S0,000 Road Digtrict No. bonds,

SABINE PARISH (P. O. Many), La.—BOND SALE —The 400,000
(%% road bonds offered on Nov. 6i—V, 115, P 18B0—wore awhrded ointly
Lo Sutherlin, Harry & Co., Ine., of New Orlans, and Shapker & Co., of
Chitage, it a Rmmllmi of 86100, #qual o 101 52 ntr Nov. 11922

L
Dug yearly on Nov. 1 from 1023 to 1942, inelustve.

« Kans.—BONDS REGISTERED —The State
Auditor Auditor of Kansas, registored §53,301 00 595 paying bonds on (et
T

honds.
bonds,
bonds,
bands.

SALINA, Saline County,

SANDUSKY, Erie County, Ohio.—BONDS DEFEATED.—1t s L
orted that on Nov. 7 the voters defoated the proposition to fssizo S100.00n
XIS for a strest resurfacing project, hoe vote was 3,146 for the honds

to 2,051 sgainst them. Tho law raquired a vwo-thivds mafority.
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SANILAC COUNTY (P. O. Sandusky), Mich.—BONDS DEFEATED
—Tha 250,000 county Infirmary bomls voted vpon on Nov. T—V
p. 1804—were defeated

SANTANTA, Haskell County, Kans.—BONDS REGISTERED —On
Oet, 7 tho State Auditor of Kansas, registored 230,000 615 95 wuter works
bonds,

SARANAC LAKE, Franklin Count
BD. T Moore & Co.of N Y
. basis of about 49

7 . 115;

unty, N, Y.—HBOND SALE —On Nov
V. bldding $27.019 (100 07) andint, for 4 148,
, wora awarded the following 3 Issues of coupon

wllh grlvl!u.\r:l}' of registration) paving bonds which wero offered on that date
115, 176

LA
$11,000 F‘nrk Ave. bonds
18973, Inclusive.
11,000 Shepard Avo. bonds.
1933, Inetusive.
5,000 Helen St bonds. Dus$1,000 yearly on Aug: I from 1033 to 1037,
nelpslve:
Denom. $1,000.  Date Aug. 11022, Prin. pnd semb-ar (P K
payabla at the Adirondaclk Natlonal Bank, Sarannc [__n';“;n Int. (¥ & A,

Dug $1,000 yearly on Aug. 1 from 1023 to

Due $1,000 yearly on Aug. | from 1923 10

SCARSDALE, Westchester County, N. Y.—BOND SALE—On Nov. 4
the following two bsues of 4 14 % eoupan bonds offersd on that date (V. 115,
y. 1972) wers sold as follows:

25,000 sewer bonds to Hamilton A, GIL & Co, of Now York at 100.08,
o basls of about 4,245, Date Now, 1 1822, ot M. & N. Due
2L.000 yearly on Novy 1 from 1927 to 1951 inel.

50,000 water bands to tho Scarsdale National Bank at 100,07, 5 basls of
abont 4245, Date Octio 1 1022; Int. A. & O, Duo $2.000
yvearly on Oce, 1 feom 1027 to 1051 Inel,

SCOTT COUNTY SCHOOL DISTRICT NO. 1, Kane.—BONDS REG-
é:';".i".;?&l‘?ﬂ.a-?llg Stata Auditor of lansss, registered $20,000 5% school
nds on Ogt. 7-

SENECA FALLS, Seneca Countg, N. Y.—BONDS DEFEATED.—
The proposition to issue £16,000 building purchase bonds which was sub-
niltted to the electors on Oct: 24—V, 115, p. 1764—was defeated by a vate
of 390 *'agiinst'’ to 179" "for.*"

SEWARD COUNTY SCHOOL DISTRICT NO, 14, Kans.—BONDS
E{{{G!H}TE{UFU.TOII Oct. 3 the State Auditor of Kansds, resistered 83,500
% school beonds.

SHALER TOWNSHIP SCHOOL DISTRICT, Allegheny County,
Pa,—BONDS VOTED —The $75.000 school bonds (V. ll%. p. 1972) were
yoted “E tho general plection on Nov, 7, the vote heing 290 **for” to 111

ngaing

SHERIDAN, Sheridan County, Wyo.—BONDS DEFEATED —Tho
8200,000 514 ¢ wuter bond lssue submifted to s vote of tho people an Nov. 7.
—Vi 115, p. 16568—was defeated.

SHICKLEY, Fillmore County, Nehr—BONDS VOTED —At a recent

Eltl:;‘._t‘ilnn an Issne of $15.000 65 5—2‘)—}'0{1:‘ (opt.) eleetrie light boods was
0

SOLDIER INDEPENDENT SCHOOL DISTRICT (P. O. Soldier]
Monona County, lowa.—PRICE,—The price pald for the 260,000 school
bonds—V. 115, p. 1073 —was par plus & preminm of 100.37. Int. vata
43{%. Due in 20 years.

SPEARMAN, Hansford County, Tox.—HOND ELECTION.~—An

electlon will be hold on Nov. 21 to vote on the ques i
light and $43.000 water 0% bonds. SECTsoR on entng i, 000

SPOKANE, Wash.—BOND SALE.—During the month of October tho
¢ity of Spoltine, put out tho following lssues of 695 bonds:
Drist. Ny Amount. Purpose.
§ Grade
Gl
: l\\'n!k
4,28 “ving Oek.
25,408 Paying Oet.
STARK COUNTY (P. O. Canton), Ohio.~HOND OFFERING
It is roported that Edith G, Coke, Clerk of the Board of County Co
nilssioners, will recelve blds until Nov. 13 for $110.000 5149 road (m-
provement bonds,  Donom, $1,000.  Date Nov. 20 1922, e venrly
on Nov. 20 from 1925 to 1932 incl.  Qurtified chock Tor $A00 reqnived.

STAYTON, Marion County, Ore.~RBONID SALE—The First Natlonil
Baulk of Stayton, has purchased pn lssue of street lmpt bonds at 10101
(nmtount not stated,)

STEVENS COUNTY SCHOOL DISTRICT NO. 2, Kans.—BONDS
REGISTERED —On Ovt, 23 the State Auditor of Ka un.-;‘f. nlé;s?ﬂsrmi .}S;Efx{‘)r{';rl
514 % echool bhonds. y

SULLIVAN, Franklin County. Mo—BONI SALE —The Marcantile
T'rust Co. of St. Louls, ha s purciinscd S3DUN0 69 water works honds at

ar, plus o promium of 8335 cqual to 101 11, s basis of abont 4 809
Yepoin, SLO0O.  Dule Oct 1 1922 Int. M. & 8 ue on Ot 1 as
follows: $1,000 1027 to 1931, Inel,; £2,000 1932 ta 1036, incl., nnd $3,000
1937 to 1941, Inclusive.

SYRACUSE, Onondaga County, N. Y.—BOND SALE.—COn Nov, 0
the Mollowing 3 jssnes of honds, offored on that data (V. 115, p. 20763 wery
,—,olrjslu the Equitable Trust Go. of New York, at 100.08, a basis of abouf
406895 :
54'2:}! 000 general linproverment bonds, payable 1-20505r8 a5 4s,

160,000 intercepting sewes bonds, payable 1-20 years s 4 Y{s.

35,000 equipment bonds, payable 1=5 veors ax 4 (s

These bonds ore dated Dec. 11022, and mature i equal suecesstve aomanl
lu::t.;uIT{{n_\.um. commencing one yuar from date; with intevest payable koni-
annually,

The Kaguitible Trust (o, 15 now offering thesa bonds to lnves - ik
to yleld 3.05% , as advertised on o preeedine page, EIOTR SR Oricee

TALLAHATCHIE COUNTY (P. O. Charleston), Miss,—BONDS
VOTED —Our western reprosentative advises us that $200,000 road
and beidge bonds have boon voled :

TATEMY, Northampton County,
reported that on Nov
Issue for o concrete rond,

TEXAS (State of).—BONDS REGISTERED —The following bonds
have boun registerod with the State Comptrolier:
Amonnt.  Pldce. Inl, Rale Dug,
815 Packer o, Com. 5, D, No, 26 .SEE 10-20 yr

2500 Wichita Co, Com. 8, D, No. 11 (}Jj. sorially

2. 600 Taylor (o, Cont 8. D. No. 33 6% 10-20 yr. Novy, 2

1.750 HendersonCo. Com. 8, D, No, 12 59% 20 vonrs Nov, 2

THOMAS AND SHERMAN COUNTIES CONSOLIDATED SCHOOL
DISTRICT NO. 80, Kans.—BONIIS REGISTERED —On Oct. 20 the
State Andltor of Kansas, reégistered 80,000 5149 achovl bonds,

THORP INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
NO. 4, Clark County, So. Dak.—BOND ELECTION —A spoclal election
will bet held to vote on the question of fssuing $10.000 é#chool bands not to
gxceed 9% [nterest, Howard E. Graves, Clerlc Board of Edueation.

TOWANDA, Butler County, Kans.—HONDS REGISTERED.—The
State Auditor of Kansas, registered 15,000 67 funding bonds on Oct. 10.

TOWER, St. Louis County, Minn—BOND OFFERING —Sealed
hids will be received by J. B Pearson, Clty Recorder, until 2p.m, Nov. 11
for $25.000 6% coupon refunding bonds. Denom. $1,000, Dué Noy, 1
as follows: $2.000 1923 to 1026, incl., $3,000 1927 to 1020, incl. and
$4,000 1930 and 1931, A certificd check for $500 required.

TULIA INDEPENDENT SCHOOL DISTRICT (P, O. Tulia), Swisher
County, Tex.—BONT) SALE —The 100,000 5% & school bonds offered
o Nov. -V, 115, p. 197%—were awarded to R, J. Edwardg of Oklahoin
City ab 100.25. Date Oct. 10 162 Due as follows: $2.000, 1924 10 1940
mel., and £3,000; 1941 to 10682 inel,

DT;:WIN B!JT']:ES SCHOOL DISTRICT NO, 1, Bowman County, No.
D‘ ~—BONTVSALE.—During the month of October the State of North
akots, purchased $60,000 4% fundlog bonde atpar.  Date Dec. 31 1920.

Dne Dee. 31 1040, Bonds o sulyjec 5 b Padeamod
years from iito of laan?\z.‘ # 5TH not subject to call bt may be redeemed 2

[EA ] S

Pa,—HOONDS VOTED —It Is
the votirs passed [avorably ona §16,000 bond

Dale Reg.
Nov, 1
Nov. 2

hitized for FRASER

p://frase

ed.ora/

VALLEY FALLS, Jefferzon County, Kans.—BONDS REGISTERED.
—Thin Stite Andltor of Kansas, resistered £13.500 59 witer works bonds

on Ocg, 2

VAN HORN, Benton County, lowa,—BOND ELECTION —Aun alec-
tion Will be held on Nov. 21 to \'l!f-it on the question of [=suing S35.000 water
pystem  bhonds

VENTNOR CITY Atlantic City, N. 1, —BIND QFFERING. —Chas E.
Seppotia, Oty Clerk, will pocelyve hids totll 8 p, m. Nav. 37 lor the mir-
ehase of no st of water bonds not to exceed 2100,000, no nors l!l\lli;'i
to bt pwarded than will produce a premium of $1.000° aver S100.000:
Dimont, 21,000, Date Ao, 11922, Int. B, &% A, Duoe 35,000 yoarly on
Auie, 1 from 1023 to 1042 Inel,  Cert. checl on o national or State bank
He Tt vompany: e 245 l::;_\'.‘nl:h'l'lu Knoch 8, Toaronoe, regtired,  Logolity
pooroved, by Geoo 8. Clay, Noew York,

VICKSBURG, Warran County, Miss,—BOND SALE —The Peoples
Savings Bank & Loan Qo of Viclksburg, have parchasad the S665.000 5
public improvement bantds offored an Nov. =V, 115 p. 1865—at n
promiwm of $1:410, eqganl to 100.21, & bsis of about 4 908°%,,  Dite Dac. 1
1022 Due on Dec. 1 as follows: 215,000 1023 to 1027, Incl., 230,000
1028 to 1037, laecl. and 520,000 1038 to 1947, incl

VIGOD COUNTY (P. O. Terre Haute', Ind.—RONT} SALE.—The
2 jestins of {55 highway Inpb. bonds which wirs offered for sale on Ot 30—
V. 115, p, 1973—have been sold to the Terro Haute Tenst Co. of Terre
Haute, nx follows:
$3,600° M. J. Hilbird e al,, Praivie Ordek Township, hichway tmprovement
honds at o Emmlum of 826 (100.72) nnd Int., n Bastzolsbout 4,877 .
Denom. S180. . : ;
3800 John R. Robinson et al,, Prajrieton Township highwiy improve-
ment bonds at n_premiym of $27 (100.71) and Interest, n hasls of
about 4.87%. Denom. §180.
Dato Oct. 15 1922, Imt. M. & N, 15, Due one hind of edch lsspe each
fimonths from May 15 1023 to Naov, 15 1932, Inclusive,

WABASS0, Redwnod County, Minn.—A0NVD SALE—The 320,000
permanent lmpt. rievolving fand bonds and $5.000 witer works honils nffered
on Obt. 28—V, 115; p. 1885—have boen awardad to bho Gates; White Oo,
of 8¢, Paul as 5148 n{)n premlmmn of 360 equal to 100,24,

WAPAKONETA, Auglnize County, Ohin.—BOND SALE.—T1t Is
roportod that the following Tour issnes n_r 5K % _hlmtlt_a, amounting to
$41,0800, which wers offered for sala on Nov, 1—V. 115, p. 1865—have
e sold to AL T. Boll & Co, of Tolndo, at n pramium of $518. plus the
cost. of printing the bonds: ”

214,400 epecin] nesessment North Wood 86, honds, Denoni, $1.600, Dun
21,000 yearly on April 1 from 1624 to 1932 inclusive. Auth,,
Ordinanee No, 1124. s

0,000 spocial assessment South. Williple Bt bonds.  Denom. §1,000.

Do 51,000 vearls on Aptil | from 1924 Lo 1032 Inclusive.  Auth,,
Ordinanee No. 11326,
10,500 (eity’s portion) South Willlam 8¢, improvement bonds,  Denom.
él 200, Doe 81,200 yearly on Apeil 1 from 1524 to 1032 inclusive,
Auth., Ordinanre No, 1127.
7.700 feity's portion) North Wood St, Impt, bonds. Denom. B for 3000
each, and 1 for 8500  Due 2000 vearly on April 1 from. 1824 to
1081 Inel., and 500 on Apeil 1 1032,  Aunth., Ordinance No. 1125,
Date Sept. 119 .

WARREN SCHOOL DISTRICT (P. 0. Warren), Trumbull County,
Ohio.—BONDS DEFEATED.—It |8 reparted that on Nov. 7 the voters
defeated by large majoritivs bwo bond [ssues for o new senlor high school
slte. Ome issue amonnted to $60,000 and the nther to $100,000.

WAYNE COUNTY (P. O. Detroiti, Mich.—B0NDS VOTED.—
Accordinz to thi Detroit "Free Press” of Nov. D, the §1,000.000 honds
for o homa for tho forhle minded, aod tho $000.000 honds for hulldings
at tha county Inflemary nb Elolsa, ywere voted. Thir votes, the "Fros
Press' statos, ware cast os follows:

“ap

$ANN.NNN county Inflrmary Bonds. . ____ 73400 11.206
1,008,000 feebls minded homie bonds -~ __"~""""T 751jn2 a8.570

WERBSTER INDEPENDENT SCHOOL DISTRICT (P. 0. Webater)
Day Caunty, So0. Dak—BOND OFFERING.—Sealed hids will be n:wh'c(i
until & p. m. Nov. 16Dy the Board of Fduecation (Osesir Maynared, Clerk)
for £45,000 {part oF jn authorized [=sua of 60,000 voted at in aleotion hald
an Oct, 80/by A count of 487 “far” to 84 agalnst™) 546 eoupon sotiool
bonds,  Denoim. S1L.000.  Date Oet. 1 102 Ds 1042, Int, AL & O.,
pavable in Minneapols,

WEST ALL1S, Milwaulse County, Wisc.—BONTD SALE —The Har-
ris Trost & Savines Dank of Chicago, has purehnsed thoe 4 Issucs of 59
bonds offored oo Nove 4—V. 115, po 1700—at o premium of 81204, -:!m.rﬁ

o 101728 ; b
i;}slnrgrl( vter boands.  Due 82,000, 1025 0 1927, Incl, and $1.,000, 1028 to
E=ag 1942, Inel, Pavabla b thi Wist AHISSEL0 Bank of West Alljs,
25000 Sewer:bonds,  Dug $2.000 yeirly from 1921 vo 1027, inel:, aod
1000 from 1095 to 1042, Incl.” Pagible nt the First Natlonal
Bank of West Allls,
10,000 storm-sewer bonds.  Dus $1.000 yeariy from 1024 to 1932, Iocl.
s Pavahlo at the First Nutional Bank of West Allis.
10,000 strect improvement bonds, Pk 51,000 yearly from 1023 to 10182,
3 nel,  Parablo ot the West Allls Stave Bank of West Allls.
Diate Sspt. 110220
WESTHOPE, Botteneau County, No. Dak.—BONTD OFFERING.—
el bids will be recelvid ontil 8 p. m. Nov. 15 by A 1. Drake, Clty Au-
dltor, for 306,000 65, 20-year refunding honds.  Denom. 8500.  Int, semi-
ann, A vert. check for 3100 required.

WHITE COUNTY (P.O. Manticello), Ind.—BONTI OFFERING—E, 1.

gteoly, Cononty ‘Troasurer, will receive ldts until 108, . Nav. 15 for the

tollowing 5% highway lmprovoment bonds:

$30,000 Chas. . Cavlsonetal,, Monon Township bonds.  Dennim, $1,000.
25 500 Robert Chambeelnin et al.; West Foint Township bonds.  Denom,

TTE

“Against.”

s
8,500 Jnhnr A Metzger ot al.; Pralrie Townshilp bonds. Denom. §425.
3'500 Chas. U_spl;,!l,-,rm et al., Pealrle and Blg Crooke Townships bonds.
Dyennim. 254
=000 Henry Habben et al., Round Grove Township bonds. Denomn.
235

wdadlfy
Dite Bopt. 5 1022, Int. M, & N, 18 Dol bond of each jesup éach
B manths from May 15 1024 to Nov. 15 1033, inel, s

WICHITA, Sedzwick County, Kans.—BONDS REGISTERED.—
Pha State Auditor of Kansas, cepisterad S1G00 4 54 7 fire station bonds on
Oct. 7 and $39.000 414% park impt, bomis on Oct, 25,

WICKLIFFE, Lake County, Ohio —~0OND OFFERING—J, W
Fulier, Village Clerk, WL recelve sealnd bids ungll 12.m, e, 6 for $4,360
54 conpon | village portlon) water susio bonds,  Detiom, 1 for £350 nnd
8 for 8500, Date Nov. 1 1922. Prin. and semi-atn, Int, (A, & 0,) pay
ablo no Fhe mam affice of the Cleveland Teast Do, Clovoland.  Die yearly
on Oet. 1 as folloyws: 83050 tn 1924 dnid $500 Praan 1925 to 1032 Inel:  “Auth,
Sections 3821 nnd 3030, Gen. Code, and Ordbimnee No, 1922-14,  Delivery
to e maade st the Village Clerk's offico, 000 Marsholl Blde. . Cloveland,
Cert, checlke on n bank other than the one maldne thie bid for 105, of the
amount bid for, payable to the Village Tressurer, s rogquired, AN Dids
must inelude acermediintorest.

WILDROSE SPECIAL SCHOOL DISTRICT NO. 830, Williams
County, No. Dak.—BONI) SALE.—The State of North Dakota purchased
45,000 49 bidg. amd Tunding bonds at ;}*-.-i.r during the month .,F Octoher,
Date May 11920,  Due May 11980,  Bonds are not subfect to eall bt
may be redeemed 2 years from date of issue.

WILKINSBURG, Allegheny County, Pa.—BONDS VOTED —At thoe
general clection on Nov, 7 the 3500,000 streéet and sower lmpt. bonds (val.
115, p. 1705) were approved ns follows:

S450,000 stroet fmpr, 1,812 "for”’ to 1,301 “sguinst."
150,000 sewer mpt., 1,051 “Toe" to' 1,127 agalnst.'”

WILMINGTON, Clinton County, Ohio.—BOND OFFERING.—
Harey A, Metzger, City Auditor, will coceive sealod bids until 19 m. Deo.
o for $3,000 5145 coupon (clty's share) Xenlan Ave. Improvement bonds.
Denou. 300, Date Bupt. 11822, 1 M., & 8,  Due yearly on Sept, 1

SO00 I 1924 and 82 W25 to 1032 incl, “Auth., See
3030, Gon. Codo, and | : Certiffod cheek for 5%, of the
amount bid for, payable Lo the O asurer, & requlred, All blids
monst inclnde aeerned interest =
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WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. £
port), Morean County, Ohio.—RBOND SALE.—The $60,000 51645 high | 115, p. 2078 T o ot 13 - now Lo s, with the bonds
schnul.I:ll!Id!n!l'hnanR \\'ﬁil.‘!t worp offered for gale on Noy, 6—V. 115, TS £ Hys e int Gy . 0 wis 04197
—have been sold to Hl'\nrilu-l s I': Bt o : ; I by Brown By
62,004 25 (103.34}, a_basts of ‘about 4.94%7.  Date Nov. 23 pdbdeiiad ety TR v T
Soatly o Sapbe | as Dollowa:. §5.000 trom. 1624 th 1920 1w NEW TORONTO, Ont.—DEBENTURE OFFERING—Proposals will
from 1930 to 1934, incl.  Tha following hids were o , be received untll Nov, 17 by W E. Davison., Town Treasurer, for 857,500
Sidney Spltzer-& Cou. Tol. 861,710 1 Hroed  Elllott & Harrl it q | 65 (20-installmeént) coupaon anl bonds.  Denoms. £1,000 and odd
Richurds, Parreish & Lamson g |Sansonoood & Mayer, Cin_.. 6 Date Sept. 17 IF‘L".E’. Prin, and annual int. (Sept. 17) payuble at the Cann-
Cloveland__ e BLBZLIN. R Hill & 00., O~ oo B disn Bank of Commeres, New Toronto.
Campbell & Kinsey, Tol-.__ 61,275 Wil Roth & Co., Cin.-oo.. 60,4 ;;;Rﬁ-[;fuff;{?;-,g?}'m}?'r}“LECTmC POWER COMMISSION, Oult.—
WORCESTER, Wc te _NOTE SALE.—On Nov. 0 AN IS OFFERED RY JANKERS —Hnuisser, Wood & Co, offered 1o
un fssue of SI‘EMrr'I‘iNI:,]r:::v;;Fﬁ:’:ﬂ.iy'rﬁ!ﬁ:r\(,n- 10 1922 and mataring in ,I(;f_lll'\‘:)if I_“'f"‘-'}'? yisld 5.25% ) 8475000 6% bonds awarded to thom
$500,000 Jan, 18 nnd Feb. 20 1923, was nwarded, it {s reported, to the | i 2H ['.-_‘i-r R"‘;‘;- 115, P 2078, Theso bands maturs July 1 1961, Interese
Merchants National Banlk of Boston on g 3.05% dlscount basis, or ”‘;HT 'I'rm-‘ii.r-f;i‘}":';‘,:-‘..,-:::,'1".‘::!'_‘"}“"”"‘ carry thi unconditlonal guarantee

ol PARK HILL, Ont.—DEBENTURE SALE—A blnck of $3.000 water
CANADA, Its Provinces and Municipalities. | Workssystem debentures recently authorized has been disposad of Jocally.

7’ STl PEMBROKE ROMAN 3 L1 - e OOLS (P, O.
_ BAGOTVILLE, Que,—DEBENTURE OFFERING.—Adjutor Potvin. | pambroke), Ont.- -I.J.H.‘H-.‘.\(.;';'\f{'-.’:}{‘)l“u-‘?'!' ?I\’?RATE:qFﬁ: IJL’I:,.L?-'--F.IS!MO\-"
F"‘"&'ﬁ.‘ﬁ"Fi“';r?r,":;‘“;'n”'< is ‘}"‘"‘LI\H“R f"'llllh"rﬂ nritil 10 s;.]11. N =:'. I[-ll.qit Is htll.li;‘_*‘z- 'i';u:‘:illl’t‘l‘, fs recéiving proposals untll 6 B, m. Nov. 15 for $60.000 65
or $75, 195 20-year installment debentures, ate Nov. 1 1822, a¥a= | eehonl debentures, repnyvible in 20 o a B M e ncita,
ble annually for 20 yesrs at .igﬂt.‘-‘ll‘ll“: Qm"'l:cr and Meontroal. ool luill:rr:.:'!lt ures, repayible in 20 equal annusl instaliments of principa
BASSANO MUNICIPAL HOSPITAL DISTRICT (P. O. Bassano], PRESCOTT, Ont.—DEBENTURES RE-OFFERED —Th830.000 7 1 0
"}fl ‘E‘\‘"];"lg;‘{ff’:"“\'f;ﬁ';m ""{”J Iﬁ-m—ll'-lurfl‘? ““-l"llli_"l'r Hl}{t.!:!_."; J,‘"I‘ai;}{f‘:}";’"’ﬁi’; 20-year school delentures, u-':-uh-.{.; H;‘\{-{hfrh were £ '1+-|1If-:?'rlnirf_ e
of by an. purchased at 98,15 an issue of 310, 770 blAg, extens L1565, p. 2078—are boine re-offérod ¢ Jav, 2 ol wo, LT Trons
debentures.  Date Dee, 1 1925, Due Dee. | 1027 is l:l'-!l'l_\;\'lll;k‘ Im-::;t-;:a.” peoieed baiNovs 207 Be Ton VLRI TSRS

CHATEAUGUAY, Que.—DEBENTIURE OFFERING.—Tendera will he sy 2Y, T ik ey et E Phekis ‘
recelved until 7:30 p. |"3 Nov. 14 by I!f:-:.tnr Villard, Secretary-Treasurer, It | n5h ]?!I:ﬁ'n:::mr::w Sn'w {:L{;-L{'\' 4 r'\.';”'; r:‘” £ “-l- 78— Tf“gih-' L ']-'-L :-3"'-1‘2":""{]1
is reported for.$20,000 69, 20-year dobentures. Date Nov. 1.1022.  Tay- | arov 15 by James J '“."'l.‘;';_: (.'ﬂ_ ’f'rvj;-:;lr}-tf‘.-_““II‘\;ir-;;"r:l.r'!:I-mnm--: t-r‘-:::: _,."{'15‘."&
able at any heanch of the Banlk of Hochelaga, in the Provincs of Quebor. ;:t::mtt_“r?n:.\nl-(- ]“‘:'EIPJ{'%"MI‘. are issued in $1,000 denominations in I,ho:hi)]‘
HAMPSTEAD, —DEBENTURE OFFERING.—Proposals for the Dwing amounts  $40.000 for mirses' home, 830,000 for permanent side-
1{!11"'31&31‘. of S1 III(Q]‘:}E" .mJ{v{»;{r\;!{-}rﬁf-l[u]- \\?i]J] Lyt T i\'(f.({ untll 4 pom. | Wolks, $25.000 for sewers, $25,000 for water, 15,000 for o detention home,
Nbv. 14 by Lewis Brimacombe, Secrctary-Treasurer, it is reportod, Datg | 80d 57,000 for parks.
Nowv. 11023, Paynhle Nov. 1 1062 ot the Royal Banlc'of Candds, main pffice, '];ILl.l;P]sl]‘_r;f;UR(;. ‘1(),“_ _..{)‘r.'n NTURES AL ‘0.—It e r“i
HANOVER, Ont,—DEBENTURES VOTED,—Ths ratepayers on Oct. | ported that the council recently pas: 535,000 hizh schoo
16, according to :l[_u.n,.v voted favorably on g by-law to lssuo $135.000 llT'i-. addition dehemntures.

witer works debentures. . B{;"AARN{';:OE\"ER %P%IST‘;‘!’I?TS JOINT SEWERAGE &.} TDRAINAC-E

LONDON, Ont.—DEBENTURE RELECTION.—At nn eleciion to be . v B. C.—DEBENTURE SALE.~—The 300,000 gold coupon: de-

hile A, 4 T o % 00 £ 07 e 1 dehentures 18 to bo | béntures offered on Oct. 26—V. 115, p. 1866—were awurded on that date

\Ivn{*.:-.rin:u{. $ % Dyclawiio e s.‘m”‘t}rm 5% Rurs homd debpn o to Pemhorton & Son at 01.6189, the ifi:i baing for 5 ';: 4:1-_\-‘(-.11* dehantures.
Int

Denor. $1.000 ind 8500,  Dita Sept, 29 M. & 5. Due. Sopt.

oMARSTON SOUTH ROMAN CATHOLIC SCHOOL COMMISSION, | ipr2 S OrtaBanteL1gas. st LA e
ue. SBENTURE SAL MeLead, Young, Welr & Co., L., WINSL £

Taronto, during Oct. purchased S‘,’.i\m‘) 4%, diobentures at 97.00. Date | \p" e w‘9.\;':‘zos}f,'.'-,ﬂ.f‘%'ﬁﬁ’i,ﬁﬂ,”{),'}'ﬁ,5‘5’1'?,05‘.59:.’,}:'r?ﬁf,ﬂg

July 11922, Dua yearly on July 1 from 1023 to 1932, incl. an issneof SR.000 695 dehentures was aswnrdnd to MeLond, Young, Weir

MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreall, | & Clo,, Ltd., of Toronto, at 97,81. Date Juiy 1 1922, Die yearlyon July

Que.—BIDS REJECTED —The Cathalle Sclioal Commission hns tejectod | 1 from 1923 to 1932; Inel.

0. Stoek- | all bids for the $ sr Y ypar red on Nov.9 (V.

——

NEW LOANS

$995,000.00—City of Lansing, Michigan, Bonds

41 per cent—Public Utility Bonds—$545,000.00
414 per cent—Public Improvement Bonds—2450,000.00
Healed proposats will be recolved by Judson A. Parsons, Clty Clerk, City Hall, Lausing, Mich,, until
MONDAY, DECEMBER 4, 1532, AT 830 P, M.
For the purchase of $545,000 Public Utility Bonds and §450,000 Public Improvement, Bonds, dated January 2, 1023,  Dencmina

tion, $1,000.00. Princlpal and Interest payable st Guaranty Trust Company, New. York, Y. Bonds and legal oplnion to bo
furnlshed by the Qity of Lansing and all hids to be accompinied by certified check of 149 of par value.

PUBLIC UTILITY BONDS PUBLIC UTILITY BONDS PUBLIC IMPROVEMENT BONDS

$£410,000.00 $135,000.00 $450,000.00

Lighting and Power Bonds Water-Works Extension Bonds Sewerage Bonds

Maturities: Maturities: Mattirition:
£50,000 due 1936 516,000 due 1937-1945 Incl, “$30,000 due 1925:1928 Tncl, F =A™
560,000 due 1238 Thoesa hands are Issued for the purpose of ox Theso bouds fssund  for the purpose ol
$50,000 due 1937-1942, Inel, tending the Wl}u'lr lll:lfli'l-'- and  to relnfores and | e um_lm\-,r I.Imtp t ;}t-wn?u;! 5 ‘1}!01{1{1 l]r‘ 'Lllui
These Yonids aro i r v . 5 wmlargo . Some of the mains now in service, "The | City Approximut virgixths o s  Laka
a..[i|::,,li,(-‘...',‘lhml:\:“:}r "‘\ : }l'l"‘:lllr:llilr[[: }I“;] h?‘-l:\l:-lf'.ﬂ].‘;r“flgill .\:!ndl::r. Department s fna b ¢ Tinangial '-“111‘: W00 will be Jevied in taxes on special pssess-
be tsed to '.,,],”,',,‘". the :I'rl-lc‘tilnnlillllf 'ljlll!\\'li'!l‘-cfl‘i(" ditlon. The earnings hav il opiratiles ox nt rolls, nEningt property ownes directy lens-
light and power plany, together. with the neces- | penses, taken cars of deprociation and interesy on | Fited.
sary distribution system, all in addition to plants yonded dobt ;}'[::;‘.Ii:[ml{,ll:t.illn. T%r,m]"b um".h HBRY
now vwied and opirated by the City as appralsed | more ,”‘“ TL: S S ebiro ‘the bonds st 'mx
by Woodwoll & l\'ft-:lt-r. i-:t{t!:imm. }nl’ ,-\Fm;‘_ York, | burity.
Ni Y., with & valuation May 1, 1021, of— -
29 904.082.87 | ALL OF THE ABOVE BONDS ARE A DIRECT OBLIGATION AGAINST THE ENTIRE
5 (00.00 CITY OF LANSING.
! g The above statoments are anly made for the purpose of showing tho conditlon of the Ttilltics,
The rates charged for water und electrlelty are us. low and in most instances Tower: thin any. City In

1l
; ,';-.hmlul(i]nl' Iln:_i_t-l;;r.'tlum.-;‘ and an *Ofricial
- . Statament of Bonds,” giving full information on
:;.L.T il."m;{:‘;] M e 1) s subject, will be furnished upon application
e Y s e e e 7
The Qity s the sole producer of efeotric light
and pawer for domestic, comunercial and manufae-
turing purposes within the ity and the City o
East Lansing. The Clty has been in the electric
utllivy business stneo 1892, has pald interest and
bonds promptly ab maturity and hos creted the
abovo equity without any financial assistance from

thoe Qity. City Campiroller,

United States and Canadian

BALLARD & COMPANY e Daus
City of Philadelphln Members Newe York Stock Exchange QRND%GORDON

gf/z. HARTFORD ‘WADDELL
4
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tireund & wo sinper suilding

Connecticut Securities e

ow York
Oartlandt 3188

8
418
4159
5
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Biddle & Henry ipticien; Circulars on request. and are "S]‘lﬂs new connec-
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FHILADELPHIA

e ey S L e R Rl

€.10.Clarks@o.

BANKERS

321 Chestnut St., Philadelphi:

Established 1837

Members New York and Philadelpl:
Stock Exchanges

BOLES & WESTWOOD

Members Phila. Stock. Exchange

INVESTMENT
SECURITIES

t

Land Title Bldg. Philadelphia
PHONE) LOCUST 4723 1 i

—_— _— ——

F. P.Ristine & Co.

Members New York and Philadelphia
Stock Exchanges

High Grade
Investment Securities

Widener Bldg., Philadelphia
New York Elizabeth, N. J.

Pennsylvania Tax Free Bond:

PAUL & CO.

Bdymbers Philadalphia Siock Bechangs

1421 Chestnut Strest
PHILADELFPHIA

A AP i o P PP it

PHILADELPHIA

.g\sfﬂcrqg/'

er BONDS

(‘9TME'

Municipal
Railroad
Public Utility

Industrial

HARRISON,SMITH&CO.

INVESTMENT SECURITIES
121 SOUTH 5th STREET
PHILADELPHIA

LOMBARD 6100

WARREN A. TYSON & CO.

Investment Bonds

1427 Walnut Strest
PHILADELPHIA

B0RDEN & KNOBLAUCH

Amerlcan Gas & Elee. Co. Securitles

118 5. FOURTH STREET
PHILADELPHIA

Hembers Phlindeiphia Stock Exchange

SPRINGFIELD, ILL.

e e A

Matheny, Dixon, Cole & Co

SPRINGFIELD, ILLINOIS

s .

Dealers In

Municipal and Corporation Bond:
and Illinois Farm Mortgagos

PROVIBENCE

A A P oo ot

BODELL & CO

10 WEYBOSSET STREET
PROVIDENCE

New York

e

NEWARNK, N, .

M e T e A

CONSERVATIVE
INVESTMENT SECURITIES

List upon requant

F.M. CHADBOURNE & CO.

FIREMEN'S INSURANCE BUILDING
NEWARK, N. &

hitized for FRASER

Frederick Peirce
row> & Co. ik

207 So, Fifteenth Street, Philadelphia

The United States Life

Insurance Co.
IN THE CITY OF NEW YORE

Orgunised 1880, Non-Particlpating Pollcies only
Over Forty-Five Million Dollara Pald te Pelicy:
helders.

JOHN P. MUNN, M. D,, PRESIDENT

Geed territery epen for high class persens!
preducere, under direct contrscta with #i
Oesmpany. Address Home Office, 105-107 Fils
Avenne, New Yerk Clty

Wankers and Brokers Outgive Few Bork

e e e P P ot s et o P

NORFOLK, VA,

MOTTU & CO.

Established 1802

Investment Bankers

NORFOLK, VA.
orrespondents, Livingston & Co.

NORTH CAROLINA

A A A P PP i o oo o PP P P

Wachovia Bank & Trust Company
BOND DEPARTMENT

Morth Carolina Munlclpal Notes and Bomds.
Southern Corporation Securities

Winston-Salem, N. C.

Durfey & Marr

RALEIGH, N. C.

Southern
Industrial Securities

North Carolina’s Oldest
Strictly Investment House

NORTH CAROLINA
Municipal Bonda and Notes
Cotton Mill Preferred Stocl:l

Parchase or sale of mills neg

AMERICAN TROST COHPANY

BOND DEPARTMENT
CHARLOTTE NORTH CAROLEMA

lP}l RTA NSURG

l,l:

A, M. LAW & CO., Inc.

DEALERS IN
Stocks and Bonds

Iouthern Textiles a Bpecialty
SPARTANBURG, S, C,

ATLANY&

e e e e A PP o

ThE ROBINS(]N HUMPHREY 50

Established 1604,
MUNICIPAL AND CORPORATION
BONDS

ATLANTA GEORGIA

AUGUSTA

JOHN W. DlCKEY

Augusta, Ga.
Southern Securitiss
Sstablshed 1880

WM. E. BUSH & CO.

Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

l!.alilﬂ!

B N e e L T e

MARX & COMPANY
BANKERS
BIRMINGHAM, ALAI A #A

SOUTHERN MUNICIFAL AND

CORFORATION BONDS






